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Corporate Governance Policy
Introduction
The board of directors, chief executive officer and the positions that
report directly to him, managers and personnel of Mezzan Holding
Company (“The Company”) are committed to apply the practices
and principles contained herein and declare that such principles
would help the Company achieve its objectives.

As part of that commitment, the Company shall work according to
a clear institutional framework where the governance principles
shall by applied to all corporate business in accordance with the
four pillars of governance namely accountability, transparency,
justice and integrity.

Our Mission

“To make the Company a pioneer in the field of supply,
manufacture and distribution of high quality products, trademarks
and services that improve our client life”.

Our Institutional Values
Our basic values reflect how we do our business- how our decisions
are made- irrespective of volume or manufacture.

e Integrity. We sick to fair business practices and gain the trust
of our staff, partners and clients.

e Quality. We do our best to provide the highest level of
excellence in terms of our products and services and relations
with our staff, partners and stakeholders.

e Efficiency. Efficiency is a primary component of our approach
to provide the best solutions and value for money.

e  Quick Response. We believe in change and respond timely and
always seek to avail new opportunities.

e Cooperation. We depend on our collective intellectual talents
and exchange the best business and off-business practices for
provision of the best.

e Innovation. We exert our best efforts to promote creativity in
the community as a source of inspiration for provision of new
products and services.

e Community and Culture. We have a primary responsibility
towards the communities where we work to be as best as
possible without causing any damages.

e Commitment. We are enthusiastic to be the best of its kind.

e Partnership. We seek to promote the relations of mutual
respect with our clients.
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Policy’s Objective

This policy aims to formalize the application of governance
principles at the company level where the board of directors, chief
executive officer and the positions that report directly to him ,
managers, staff and shareholders believe that corporate governance
is a vital element for sound and strategic management of the
corporate business and therefore every effort should be exerted to
create awareness at the organization as soon as possible.

Governance at Mezzan Holding Company

The capital markets authority of Kuwait made its decision no. 72
0f 2015 on 09 November 2015 for issuance of the executive bylaws
of law no. 7 of 2010 for creation of the capital markets authority
and regulation of securities business as amended. The executive
bylaws included the corporate governance rules to be applied by
the companies regulated by the capital markets authority. Such
rules set the general concepts and governance frameworks
applicable to companies (Schedule 1: Organizational structure of
the corporate governance). In this regard, Mezzan Holding
Company has adopted the following standards for compliance with
such rules before listing in Kuwait Stock Exchange Market.

In November 2015, the Authority issued amendments to the
executive bylaws of law no. 7 of 2010 for creation of the capital
markets authority and regulation of securities business as amended
as a declaration of Kuwait labor market transition into a new phase
of regulation and control where the relevant ideas are derived from
the best world organizational and regulatory practices.

1. Board of Directors

Application of the new corporate governance rules starts from the
board of directors which is responsible for promoting the company
success on the long run and ensuring its sustainable
competitiveness in accordance with its legal liability for the interest
of the company, shareholder and stakeholders. The board of
directors performs its responsibilities and duties at the highest
integrity and sincerity degrees.

The board of directors’ composition should be diverse in terms of
specialist expertise and skills to promote efficient decision making.
The majority of the board of directors should be non-executive
members and at least 20% of the board members should be
independent. In case of fractions upon computation of such
percentage, the outcome shall be rounded up provided that the
number of independent members shall not exceed one half of the
board members.

Board Member
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A board member is a person elected by the shareholder for
management of the company and shall act transparently,
responsibly and fairly.

Duties of Board of Directors

To ensure application of the best governance rules for the benefit
of both the company and its shareholders, the board of directors
undertakes the following (including but not limited to) in
accordance with Schedule 4:

1. Set the selection rules of the board members to ensure
attraction of the best elements.

2. Appoint or dismiss any of the members of the executive
management, including the CEO and the functions directly
subordinate to him in the organizational structure of the
company.

3. Ensure that the conditions for the standards of integrity and
financial soundness are met by the members of the Board of
Directors and the executive management, and that they:

i. have not been convicted of a crime involving moral
turpitude or dishonesty or related to money laundering,
terrorist financing, capital market crimes or corruption
crimes, unless he has been rehabilitated.

ii. To be of good reputation and behavior.

1. Have not been previously removed from his position or
from his position by a disciplinary decision issued by a
supervisory authority or by virtue of a final court ruling.

iv. have not been declared bankrupt by money that has been
rehabilitated or sentenced to imprisonment for the
payment of a debt.

4. Set the company’s objective, vision, mission and strategy for
implementation of its goals.

5. Review, approve and direct the company's overall strategy and
major business plans periodically.

6. Review and approve the delegation of authority / matrix policy

7. Approving the organizational and functional structures in the
company and conducting periodic review of them.

8. Approving the annual estimated budgets and approving the
interim and annual financial statements.

9. Supervise the company's main capital expenditures, and the
acquisition and disposal of assets.

10. Establishing effective communication channels that allow the
company's shareholders to be informed continuously and
periodically of the various aspects of the company's activities
and any material developments.

11. Discuss matters related to enterprise risk, internal audit,
external audit and disclosures related to financial statements
with the Risk and Audit Committees.

12. Setting governance policies/regulations and overseeing
compliance with them

13. Receive and periodically review material lawsuits filed against
the Company.
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14. Identify and approve the Company's risk appetite (i.e. the
extent and categories of risk approved by the Company's
Board of Directors).

15. Approving and developing the internal policies, and
regulations related to the company's work, and the subsequent
definition of tasks, competencies, duties and responsibilities
between the different organizational levels.

16. Ensure that the executive management operates in accordance
with the policies and regulations approved by the Board of
Directors.

17. Ensure the implementation of appropriate control systems to
measure and manage risks, by identifying the scope of risks
that the company may face and establishing an environment
familiar with the culture of risk reduction at the company level,
and presenting them transparently with stakeholders and
parties related to the company.

18. Ensure the company compliance with the relevant rules,
regulations and laws in terms of performance of its businesses.

19. Identity the major shareholders and stakeholders and set a
clear policy for communication therewith.

20. Perform the board functions properly through routine board
meetings and issue independent or different opinions provided
that each session shall have a record showing the minutes of
such session.

Board Member Responsibilities
- Performs business transactions fairly so that personal interest
would not impact the board decisions.

- Devotes necessary time and interest for optimal performance
of his duties and responsibilities.
- Makes independent views and decisions.

- Has good knowledge of the legal and regulatory requirements
that impact the company including its articles of association,
the commerce law and the requirements of other regulatory
entities.

- Observes information confidentiality.

- Ensures the integrity, efficiency and sufficiency of the

corporate internal control environment.

Independent Board Member

The independent board member candidate shall provide the
ministry of commerce and industry with an acknowledgment that
he fulfills independence controls (attached hereto). This
declaration is published in the Annual Corporate Governance
Report.
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Some responsibilities of the board of directors are delegated to the
board committees to help the board carry out its tasks and to ensure
independent control on the internal control and risk management.

The chairman of each committee shall submit a quarterly report to
the chairman regarding the items discussed during the committee
meetings. Committee chairman has the right to seek the assistance
of the company's employees or authorize one of them to follow-up.

Governance Committee
The duties and responsibilities of the governance committee are as
follows:
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21. To supervise the application of the corporate governance
policies

22. To coordinate with the audit committee to check for
compliance with the governance guide.

23. To follow up the performance of the members of the board of
directors and the executive management in accordance with
the key performance indicators (KPI) (schedule 2).

24. To follow up any issues related to the implementation of
corporate governance rules and provide the board of directors
at least once a year with reports and recommendations based
on the committee findings.

25. To prepare the annual governance report including the
requirements and procedures for completion of the corporate
governance rules and compliance therewith. This report shall
be included in the annual report of the company’s businesses.
Whereas most rules primarily are based on the rule of
compliance or interpretation, the committee shall, in case of
non-compliance with any clause, detail the same and state the
relevant reasons in the governance report.

Risk Committee

The duties and responsibilities of the risk committee are as follows:

26. To prepare and review the risk management strategies and
policies before approval thereof by the board of directors and
ensure of such strategies and policies implementation and
compatibility with the nature and volume of the company
businesses

27. To ensure the availability of sufficient risk management
resources and systems

28. To assess the identification, measurement and follow up
mechanisms for different types of potential risks to identify the
relevant shortcomings

29. To help the board of directors identify and assess the
acceptable corporate risk level and ensure that the company
has not exceeded such risk level after approval thereof by the
board of directors

30. To review the organizational structure of the risk management
department and make relevant recommendations before
approval thereof by the board of directors

31. To check the independence of the risk department staff from
the businesses resulting in the company exposure to risks and
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that they have a large amount of powers to perform their tasks
perfectly

32. To ensure that the risk department staff have comprehensive
understanding of the potential corporate risks and raise the
staff awareness of risk culture and recognition thereof.

33. To prepare regular reports on the nature of the corporate risks
and submit such reports to the board of directors

34. To review the issues raised by the audit committee that may
impact the corporate risk management

Nomination and Remuneration Committee

The duties and responsibilities of the nomination and remuneration
committee are as follows:

I.

10.

To prepare report on the remunerations offered to the
members of the board of directors and executive
management and managers in the form of cash, benefits
or privileges of whatever nature or title whether directly
or indirectly through the company or its subsidiaries in
accordance with the third rule of schedule 2 of the
fifteenth chapter of the executive bylaws of the capital
markets authority law.

To recommend nomination and re-nomination to the
board of directors, board committees and executive
management subject to non-nomination of any person
who does not fulfill the requirements stated in the
authority’s instructions on the nominee efficiency and
integrity rules.

To control the number of attendances and the type and
efficiency of members participation at the board of
directors meetings and the performance of their duties and
responsibilities.

To perform annual review of the needed skills for
directorship and solicit applications of the applicants for
executive positions as necessary and study and review
such applications subject to the authority’s instructions on
the efficiency and integrity rules

To create job descriptions for the executive members,
non-executive members and independent members

To nominate the independent members and re-nominate
them for election by the general assembly and ensure that
each independent board member has not lost his
independence.

To set a clear remuneration policy for the board members
and the senior executives.

To determine the different brackets of remunerations to be
offered to the staff such as fixed remuneration bracket,
performance-related  remuneration  bracket, stock
remuneration bracket and service indemnity bracket.

To ensure that remunerations are offered in accordance
with the relevant policy.

To perform routine (annual) review of remuneration
granting policies and assess its efficiency in terms of
realization of the contemplated goals namely attraction of
human resources and retention of the staff who have
necessary  professional efficiency and technical
capabilities.
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11. To prepare an annual detailed report on all remunerations
offered to the board members and the executive
management in the form of cash, benefits or privileges of
whatever nature or title subject to presentation thereof to
the general assembly for approval thereof.

Internal Audit Committee
The duties and responsibilities of the internal audit committee are
as follows:

1. To review the periodical financial statements before
presentation thereof to the board of directors and make
opinion and recommendation thereon to the board of
directors to ensure that such financial reports are fair and
transparent.

2. To make recommendation to the board of directors for
appointing or reappointing the external auditors or
changing them and fixing their fees and ensure that they
do not render any services to the company other than the
audit services.

3. To study the comments of the external auditors on the
company’s financial statements and follow up the relevant
measures.

4. To assess the efficiency of internal control systems
applicable in the company and prepare a report containing
the committee’s opinion and recommendations in this
regard.

5. To supervise the internal audit department to check its
efficiency in terms of implementation of works and tasks
assigned by the board of directors.

6. To recommend the appointment, transfer or dismissal of
internal audit manager and assess his as well as the
internal audit department performance.

7. To review and approve the audit plans proposed by the
internal auditor or make comments thereon

8. To review the internal audit report findings and ensure
that necessary appropriate actions have been taken
regarding the report findings

3. Executive Management

The executive management is responsible for implementation of
the strategic plan established by the board of directors. It includes
some persons appointed by the board of directors to supervise the
corporate operations. The executive management should be a major
contributor to the governance application in the company through
execution of the best practices including personal behavior and
strict control on their activities.

The executive management should act according to the board of
directors’ directives through the creation of appropriate systems for
management of financial and non-financial risks and efficient
systems for internal control and corporate business management as
compatible with the policies set by the board of directors.

4. Shareholders’ Rights
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The corporate governance organizational structure approved by the
company protects the shareholders exercise of their rights and
facilitates this as follows:

1.

The company believes that the shareholders have the right
of knowledge of and participation in the fundamental and
life decisions related to the company.

The company shall facilitate the shareholder efficient
participation and voting at the general assembly meetings
and give them access to the relevant rules and laws
including voting procedures regulating the general
assembly meetings.

Shareholders shall be provided with sufficient timely
information regarding the time, venue and agenda of the
general assembly as well as sufficient timely information
on the items to be discussed at the meeting. In addition,
the company shall at the Announcement of the Date of the
General Assembly present the names of the candidates for
Board Membership as well as a brief on the candidates
and their desired capacities (executive, non-executive or
independent) before voting so that shareholders would
have a clear idea of the candidates’ professional and
technical skills and expertise and qualifications.

The shareholders have the right to raise questions to the
board of directors including the issues related to the
auditor’s review of the financial statements, add items to
the general assembly’s agenda according to the law
provisions and propose decisions.

Shareholders have the right to express their opinions
regarding the remuneration policy for members of the
Board of Directors and senior executives, as well as to
obtain their approval if such remuneration includes the
application of a system of reward and motivation, whether
for members of the Board of Directors or senior
executives, enabling them to own shares in the company.

Shareholders have the right to vote in person or to
authorize others to vote on their behalf.

The rules and procedures governing the acquisition of
companies listed on the stock exchange, transactions and
material decisions such as mergers, sale of a company's
asset, are clearly disclosed, enabling shareholders to
understand their rights.

The shareholders shall have the right to dispose of their
equity at their sole discretion including investment
corporations

They shall approve any sale, purchase or disposal of the
company’s assets if such transaction amount to 50% or
more of the total amount of the company’s assets.

5. Equal Treatment of Shareholders

The approved corporate governance organizational structure
ensures equal treatment of all shareholders including minority and
foreign shareholders as follows:
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35. All shares of the same category shall have the same rights. Any
changes to the voting rights shall be subject to the approval of
the categories of stocks that may be negatively affected.

36. The rights of minority shareholders shall be protected against
the despotic action by or for the interest of the major
shareholders.

37. The procedures for convening general assembly meetings
contribute to equal treatment of all shareholders.

38. The company has in place a policy preventing utilization of
internal information for trading

39. The board members and senior executive officers shall
disclose to the board of directors whether they have direct or
indirect interest or on behalf of third parties in any transaction
or issue that directly impact the company.

6. Stakeholders Role in Corporate Governance

The approved corporate governance organizational structure
ensures the stakeholders’ rights stipulated under the law and
promotes cooperation between the company and the stakeholder
for creating an added value, business opportunities and continuing
the company business as follows:

40. The company respects the stakeholders’ rights stated in the law

41. The company sets mechanisms for developing the staff
performance to ensure their contribution to the corporate
management and decision making.

42. To facilitate the stakeholder participation in the corporate
governance process, the company makes sure that they get
accurate, sufficient and timely information on the raised issues
without any conflict with the protection of the company’s
confidential information.

43. The stakeholders including the company’s staff and their
representative bodies can freely communicate with each other
and express their concerns to the board of directors regarding
the legal or illegal practices without prejudice to their rights.

7. Disclosure and Transparency

The approved corporate governance organizational structure
ensures accurate timely disclosure of all fundamental issues related
to the company including its financial position, operational
performance, ownership structure and corporate internal control
systems. Disclosure also includes the company goals, major
shareholders, voting blocs, remuneration policy for the board
members and senior executive officers, information on the board
members including their qualifications, board member selection
process and other companies where they hold the same position,
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whether such member is independent as well as related parties
transactions.

Information shall be prepared and disclosed in accordance with the
highest accounting quality standards and the financial and non-
financial disclosure rules. The company shall also create a record
of the disclosures of the board members, executive management
and managers.

8. Board Secretary

The secretary of the board of directors is an employee of the
company who is loyal to the company and its vision and operational
goals. In view of his diverse tasks and duties, he has to possess such
administrative and personal skills that enable him to perform his
job. He should also have some legal, financial and accounting skills
to perform his job.

Duties and Responsibilities of the Board Secretary

44. Prepare the board of directors’ minutes of meeting in time in
collaboration with the chairman and the CEO.

45. Organize and coordinate attendance at the board of directors
meetings and the general assembly meetings

46. Keep the board minutes of meeting

47. Coordinate  with the executive management for
implementation of any instructions made by the board of
directors and approved by the chairman

48. Ensure compliance with all legal requirements with respect to
the board affairs.

9. External Auditor

The external auditor helps provide good governance environment
inside the company as reflected on the company’s financial records
and reports. The external auditor shall be selected by the
shareholders upon the audit committee’s recommendation.

In case of the external auditor resignation, dismissal or suspension
of provision of his audit services, he should state this and the
relevant reasons at the board of directors’ annual report which shall
contain any disagreement with the former external auditor
regarding any issues related to accounting standards, practices,
financial statements or audit scope or procedures.

The external auditor shall not perform the internal audit task for the
company. The company shall be keen not to assign any additional
tasks to the external auditor that may impact his independence or
the findings of his audit of the company’s accounts.

If the external auditor believes that the statements prepared by the
company management are incorrect or incomplete, he shall present
his views on such statements.
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Policy Update

The governance committee of the board of directors is responsible
for keeping this policy and following up compliance therewith by
the internal stakeholders and this policy shall be reviewed on
annual basis.
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Schedule 1: Organizational Structure of S ) das gal aadaitl) JUaY) 1( 1) Gale
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Schedule 2: Acknowledgment of the independence of a board member

Date:
ACKNOWLEDGMENT OF INDEPENDENCE
OF A BOARD MEMBER
I, Mr. hereby acknowledge in my

capacity as a Board Member in Mezzan Holding
Company KSC, that I have full and complete
independence allowing me to make decisions and take
action and make decisions accordingly with No
Pressures or Obstacles. I also confirm that I :

1. Do not hold 5% or more of the company Shares,

2. Do not have first degree relation with any of the
Members of a Board of Directors or executive
management members in the company or any
other company in its Group of Companies.

3. Not a member executive management of the
Company or any company with in its Group for
the past two years.

4. Not a Members of a Board of Directors in any
company of the Group.

5. Not an employee in the company or any company
in the Group or for any of the Stakeholders or
corporate entities who own Controlling shares
in the Company before my nomination to this
Board membership. Nor I own controlling share in
Related Parties/stakeholders entities for the past
two years.

I also undertake to immediately notify the Company's
Board of Directors in the event of any change or
conflict of interest that may affect my independence as
an independent member of the Board of Directors of the
Company.

Name:
Signature:
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Schedule 3:

1. Board Members Performance Appraisal
Policy and Board Members and Board
Committees Performance Appraisal Form

2. Board Members and Executive Management
Training and Development Policy
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Schedule 4: The Roles and responsibilities of the Board of Directors -
Chairman of the Board of Directors and Executive Management in
accordance with the rules of corporate governance issued by Capital
Market Authority

B 9 B Gudava ) — BIY) ulaa Sl g a9 plga 1 (4) Baa
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Board Roles & Responsibilities

Board roles and responsibilities include, for example without limitation:

1. Approving company major goals, strategies, plans and policies, for
example, at the minimum:

a. The company comprehensive strategy, main work plans, reviewing
and directing the same.

b. Company ideal capital structure and financial goals.

c. Apparent policy for profits distribution of various types (cash/ non-
cash) so that shareholders’ and company’s interests are
accomplished.

d. Performance goals, execution pursuing and company comprehensive
performance.

e. Company organizational and employment structures and periodic
review thereof.

2. Acknowledging annual estimated budgets and approving phase and
annual financial information.

3. Supervising company main capital charges, assets ownership and
disposing of the same.

4. Ensuring the company’s commitment with policies and procedures
that procure the company’s compliance with internal applicable rules
and regulations.

5. Safeguarding accuracy and validity of the data and information to be
disclosed in accordance with applicable disclosure and transparency
policies and rules.

6. Constructing effective communication channels that enable the
company shareholders periodic and continuous access to company
various activities and any essential developments therein.

7. Setting corporate governance system — without these rules — general
supervision thereof and monitoring how effective it is and amending
the same, if necessary.

8. Pursuing performance of each Members of a Board of Directors and
executive management member subject to Key Performance
Indicators (KPIs).

9. Preparing annual report to be cited in the annual general assembly
including the requirements and procedures of completing corporate
governance rules and commitment degree thereof. However, this
report shall be included in the annual report of company activities
and showing the complied and non-complied rules and excuses for
the same. Such report shall be prepared as a minimum pursuant
CMA requirements.

10. Forming specialized committees where period, powers and
responsibilities of the committee are clarified and how the Board
shall monitor it. Formation resolution shall also include titles of
members and determining their roles, rights and duties. This is in
addition to assessing performance and works of the committees and
their main members.

11. Ensuring that company certified policies and conditions are
transparent and clear so that resolutions’ taking and wise governance
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principles are applied. This in addition to separating powers and
authorities of both the Board of Directors and executive
management. In this regard, the Board shall:

a. Approve internal rules and regulations concerning the company
work and development, and any subsequent roles,
specializations, roles and responsibilities amongst different
organizational levels.

b.  Approve authorization and execution policy of executive
management assigned works.

12. Determine the powers authorized to executive management,
resolution taking actions and authorization term. The Board shall
also specify issues which it shall keep power to resolve. Periodic
reports shall be referred to executive management in regard of its
practicing the authorized powers.

13. Audit and supervise performance of executive management members
and procuring their accomplishment of all assigned roles so that the
Board can:

a. Ensure that executive management work is in accordance with
policies and conditions approved by the Board.

b. Hold periodic meetings with executive management to discuss
work issues and challenges as well as presenting and discussing
important information in regard of the company’s activity.

c.  Set performance measures for executive management
consistent with company goals and strategy.

14. Determine the remuneration categories to be given for employees
such as fixed remuneration category, long term risks and
performance remunerations and Shares-like remuneration category.

15. Appoint or remove any of executive management members including
the Chief Executive Officer and positions that directly report to him
in the company’s organizational structure, and ensure that the
conditions mentioned in the provisions for Applying the Rules of
Financial Integrity and Soundness Standards to Members of the
Board of Directors of Unlicensed Listed Companies of CMA
regulations as updated from time to time.

16. Set a policy for regulating relationship with Stakeholders to protect
their rights.

17. Set a mechanism to regulate dealings with Related Parties to avoid
conflicts of interest.

18. Periodically ensure the applicable internal audit systems’ efficiency
and sufficiency in the company and Subsidiary Companies thereof,
for example:

a. Ensuring validity of financial and accounting systems including
those relate to financial reporting preparation.

b. Procuring the application of sound audit rules for risk
measuring and management, through determining scope of risks
that may face the company and constructing appropriate
environment of risk prevention culture all over the company and
presenting the same transparently with Stakeholders and
Related Parties.

19. Develop a plan/policy for integrating Sustainability factors in the
company’s comprehensive strategy, main work plans, and the risk
assessment and management process if required.
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Board Chairman Role & Responsibilities:

Board chairman shall be liable for sound and effective performance of
the Board including Members of a Board of Directors and independent
members’ obtaining full and correct information on time. Board
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chairman’s roles and responsibilities shall include, for example not
limitation:

1. Ensure board discussion of all major matters effectively and
timely.

2. Represent the company before third parties in accordance with
the company’s articles of association.

3. Encourage all Members of a Board of Directors to full and
effective contribution to Board affairs management to ensure
board acting for the company’s interests.

4. Procure practical communication with shareholders and refer
their opinions to the Board.

5. Encourage constructive relations and effectual participation of
Board of Directors and executive management with Executive
Members, non-executive members and independent members.

6. Create constructive criticism concerning issues of different
points of view amongst Members of a Board of Directors.
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The roles and responsibilities of the executive management to be
complied with, in light of powers and authorizations granted thereto

by the Board
1. Execution of company strategic plans and their related policies and

internal rules as well as ensuring efficiency and sufficiency of the
same.

2. Full responsibility toward company general performance and work
results through constructing management structure which enhances
accountability and transparency.

3. Execute all company internal policies and regulations which are
approved by Board of Directors.

4. Execute annual strategy and plan approved by Board of Directors.

5. Prepare periodic reports (financial and non-financial) concerning the
accomplished growth of the company’s activity in light of the
company strategic plans and goals and submitting these reports to
Board of Directors.

6. Set integrated accounting system which keeps books, records and
accounts that reflect in detail and accurately the financial statements
and income accounts, which enable keeping the company’s assets
and preparing financial statements

in accordance with international accounting standards approved by the

Authority.

7. Manage daily work and activity facilitation. This is in addition to
managing company resources optimally, increasing profits and
decreasing expenses in accordance with the company goals and
strategy.

8. Participate effectually in ethical values culture building and
development in the company.

9. Set internal audit and risk management systems and ensuring
efficiency and sufficiency of the same as well as commitment with
risks appetite approved by the Board
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