[bookmark: _Toc263093776]17. MIDCLEAR AND MONEY EXCHANGE

 (
MIDCLEAR and money exchange in Lebanon deals with bonds and with money exchangers in Lebanon by category. 
)



MIDCLEAR
		
The Central Bank of Lebanon established in June 1994 in Beirut, the Custodian and Clearing Center of financial instruments for Lebanon and the Middle East (MIDCLEAR S.A.L.). The aim was to develop the Lebanese financial market. MIDCLEAR provides investors with a variety of depository and clearing services which confirm to international standards recommended by the Group of Thirty (www.midclear.com.lb).

MIDCLEAR activity in 2011:
· Members: 119 members (increase of 183.3% compared to 1997).
· Companies: 133 companies (increase of 4,333% compared to 1997).
· Shareholders: 25,378 shareholders (increase of 882.5% compared to 1997).
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Traded and cleared bonds through MIDCLEAR in 2011:
· Value: 515,372,688 USD (decrease of 19.5% compared to 1997).
· Value cleared: 1,030,745,376 USD (decrease of 19.5% compared to 1997).
· Management of Registrars. Market Value of Shares: 14,456,917,037 USD (increase of 7,121% compared to 1997).

MIDCLEAR total assets under custody:
· December 2011: 29.5 billion USD.
· December 2005: 16.7 billion USD.
· December 2011 compared to December 2005: increase of 77.1%.

MIDCLEAR balance sheet
MIDCLEAR balance sheet consists of total assets and total equity and liabilities.

Table 17.1 – Balance Sheet. LBP
	Category
	2001
	2011
	Change (2011/2001). %

	Total assets
	    3,080,608,594
	28,938,275,514
	839.4

	    Non-current assets
	     323,277,907 
	9,721,609,856
	2,907

	    Current assets
	             265,038,492 
	19,216,665,658
	7,151

	Total equity and liabilities
	    3,080,608,594
	28,938,275,514
	839.4

	    Total equity
	    2,618,150,029 
	26,669,398,476
	918.6

	    Non-current liabilities
	              84,294,375 
	1,215,521,437
	1,342

	    Current liabilities
	             104,390,333 
	1,053,355,601
	909.1


Table made by CAS based on MIDCLEAR data (2011)

MIDCLEAR Income statement
MIDCLEAR income statement consists of gross profits and net profit for the year.

Table 17.2 – Income statement. LBP
	Category
	2001
	2011
	Change (2011/2001). %

	Gross profit
	     1,046,753,521 
	6,893,720,481
	558.6

	Profit from operation
	        121,344,880 
	4,701,916,031
	3,775

	Profit before income tax
	        340,445,762 
	4,701,916,031
	1,281

	Net profit for the year
	        321,695,762 
	4,036,885,861
	1,155


Table made by CAS based on MIDCLEAR data (2011)

MIDCLEAR Statementof Cash Flows
MIDCLEAR statement of cash flows consists of operating profit, net cash, and dividends.

Table 17.3 – Statement of cash flows. LBP
	Category
	2001
	2011
	Change (2011/2001). %

	Operating profit before working capital changes
	  441,564,421 
	5,151,614,059
	1,067

	Net cash from operations
	410,216,181 
	5,131,140,854
	1,151

	Net cash from operating activities
	  409,528,495 
	4,359,912,854
	964.6

	Net cash used in investing activities
	(61,881,239)
	(1,019,270,846)
	1547

	Dividends paid
	0 
	(500,697,400)
	

	Increase/Decrease in cash and cash equivalents at the beginning of the year
	      347,647,256 
	2,839,944,608
	716.9

	Cash and cash equivalents at the end of the year
	2,492,292,195 
	17,992,168,181
	621.9


Table made by CAS based on MIDCLEAR data (2011)










Money exchange by Mohafazat


Law 347/87 divided the money exchange establishments into two categories: 
· Category A: buying and selling foreign currencies in exchange of any other foreign currency or the LBP even if it was a bank note or a coin; buying and selling metallic ingots, conversions, cheques and Travellers Cheques. The capital is equal to 250,000,000 LBP.
· Category: buying and selling foreign currencies in exchange of any other foreign currency or the LBP even if it was a bank note or a coin; buying and selling metallic ingots, golden ingots below 1,000 conversions, cheques and Travellers Cheques within a cap defined by the Central Bank of Lebanon. The capital is equal to 100,000,000 LBP.



Money exchange establishments number in 2011: 354 establishments.
· Peak Mohafazat: Mount-Lebanon (29.9%).
· Category A: 13.0% of establishments.
· Category B: 87.0% of establishments.
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		Table 17.1 - MIDCLEAR

				Year

		Year		Y 1997		Y 1998		Y 1999		Y 2000		Y 2001		Y 2002		Y 2003		Y 2004		Y 2005		Y 2006		Y 2007		Y 2008		Y 2009		Y 2010		Y 2011

		Members' number		42		52		53		58		86		93		92		95		99		97		99		101		103		109		119

		Companies number		3		7		8		8		49		57		60		65		118		136		149		137		124		120		133

		Shareholders' number		2,583		6,262		6,535		6,697		9,637		8,142		7,953		9,872		11,098		13,629		19,867		22,714		23,487		24,860		25,378

		Source: MIDCLEAR

		Table 17.2 - Traded and cleared bonds through MIDCLEAR. Value

				Year

		Year		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011

		Value. USD		640,000,000		330,000,000		91,000,000		118,000,000		53,000,000		119,000,000		131,000,000		197,846,000		923,420,299		2,031,884,961		993,797,343		1,710,384,896		1,038,105,211		1,869,923,688		515,372,688

		Value cleared. USD		1,280,000,000		660,000,000		182,000,000		236,000,000		106,000,000		238,000,000		262,000,000		395,692,000		1,846,840,598		4,063,769,922		1,987,594,686		3,420,769,792		2,076,210,422		3,739,847,950		1,030,745,376

		Management of Registrars: Market Value of Shares. USD		200,207,250		408,308,067		359,051,723				1,514,718,505		1,930,666,465		2,094,039,478		2,491,573,527		5,242,195,320		9,389,403,681		10,284,767,185		11,732,243,287		12,884,544,994		13,586,165,108		14,456,917,037

		Source: MIDCLEAR

		Table 17.3 - MIDCLEAR total assets under custody. Billion USD

		Year		Jan.		Feb.		March		April		May		June		July		Aug.		Sep.		Oct.		Nov.		Dec.

		2005		12.5		13.5		14.2		16.4		15.9		16.3		16.0		15.7		15.6		15.9		15.8		16.7

		2006		17.5		17.0		17.9		18.8		18.3		18.5		19.1		20.9		20.9		22.7		22.3		22.2

		2007		21.9		22.0		22.1		22.3		22.3		22.3		22.5		22.5		23.1		23.7		23.9		24.4

		2008		24.4		24.8		25.5		26.3		27.9		29.2		29.4		27.9		28.9		26.3		25.5		25.2

		2009		24.8		24.5		25.0		25.2		25.5		26.7		26.1		25.8		26.0		26.8		27.0		27.4

		2010		27.7		27.8		28.7		28.2		28.0		28.2		29.9		29.7		30.0		29.4		29.2		29.1

		2011		31.0		30.8		30.6		30.4		29.6		29.9		29.9		29.6		29.2		29.4		29.3		29.5

		Source: MIDCLEAR

		Year		Y 1997		Y 1998		Y 1999		Y 2000		Y 2001		Y 2002		Y 2003		Y 2004		Y 2005		Y 2006		Y 2007		Y 2008		Y 2009		Y 2010		Y 2011

		Shareholders' number		2,583		6,262		6,535		6,697		9,637		8,142		7,953		9,872		11,098		13,629		19,867		22,714		23,487		24,860		25,378
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17.4

		Tableau 17.4 - MIDCLEAR Balance sheet. LBP

		Year

		ASSETS		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011

		Property and equipment		323,277,907		305,261,029		267,300,227		174,817,087		183,651,466		267,466,362		363,261,447		387,043,110		377,810,463		736,567,120		1,541,060,239

		Deposits with the Central Bank of Lebanon for the purchase of real estate		0		0		0		0		0		0		0		5,279,384,907		8,180,549,617		8,180,549,617		8,180,549,617

		Non-current assets		323,277,907		305,261,029		267,300,227		174,817,087		183,651,466		267,466,362		363,261,447		5,666,428,017		8,558,360,080		8,917,116,737		9,721,609,856

		Accounts receivables and prepayments		265,038,492		342,437,419		405,040,921		505,536,318		645,043,139		879,975,354		1,030,307,972		1,007,609,894		1,044,964,843		1,193,635,484		1,224,497,477

		Bank balances and cash		2,492,292,195		3,248,081,270		3,883,813,631		4,079,590,029		5,623,930,004		8,715,702,366		11,375,837,107		11,028,092,696		11,582,717,960		15,152,223,573		17,992,168,181

		Current assets		2,757,330,687		3,590,518,689		4,288,854,552		4,585,126,347		6,268,973,143		9,595,677,720		12,406,145,079		12,035,702,590		12,627,682,803		16,345,859,057		19,216,665,658

		Total Assets		3,080,608,594		3,895,779,718		4,556,154,779		4,759,943,434		6,452,624,609		9,863,144,082		12,769,406,526		17,702,130,607		21,186,042,883		25,262,975,794		28,938,275,514

		Share capital		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000

		Statutory reserve		0		67,073,212		130,050,768		184,999,597		369,262,426		713,309,539		933,333,333		933,333,333		933,333,333		933,333,333		933,333,333

		Retained earnings		(181,849,971)		421,808,936		988,606,937		923,146,397		2,086,972,857		4,683,396,876		7,618,901,768		12,051,808,042		15,661,223,680		19,399,876,682		22,936,065,143

		Total equity		2,618,150,029		3,288,882,148		3,918,657,705		3,908,145,994		5,256,235,283		8,196,706,415		11,352,235,101		15,785,141,375		19,394,557,013		23,133,210,015		26,669,398,476

		Non-current portion of deferred income		84,294,375		52,938,375		21,582,375		0		0		0		0		0		0		0		0

		Employees' end of service benefits		104,390,333		143,513,297		190,040,738		242,206,014		313,973,527		440,051,548		494,686,946		683,799,186		795,455,618		980,601,136		1,215,521,437

		Non-current liabilities		188,684,708		196,451,672		211,623,113		242,206,014		313,973,527		440,051,548		494,686,946		683,799,186		795,455,618		980,601,136		1,215,521,437

		Current portion of deferred income		31,356,000		31,356,000		31,356,000		2,134,000		0		0		0		0		0		0		0

		Accounts payable and accurals		223,667,857		302,184,898		394,517,961		607,457,426		882,415,799		1,226,386,119		922,484,480		1,233,190,046		996,030,252		1,149,164,643		1,053,355,601

		Income tax payable		18,750,000		76,905,000		0		0		0		0		0		0		0		0		0

		Current liabilities		273,773,857		410,445,898		425,873,961		609,591,426		882,415,799		1,226,386,119		922,484,480		1,233,190,046		996,030,252		1,149,164,643		1,053,355,601

		Total liabilities		462,458,565		606,897,570		637,497,074		851,797,440		1,196,389,326		1,666,437,667		1,417,171,426		1,916,989,232		1,791,485,870		2,129,765,779		2,268,877,038

		Total equity and liabilities		3,080,608,594		3,895,779,718		4,556,154,779		4,759,943,434		6,452,624,609		9,863,144,082		12,769,406,527		17,702,130,607		21,186,042,883		25,262,975,794		28,938,275,514

		Source: MIDCLEAR





17.5

		Tableau 17.5 - MIDCLEAR Income statement. LBP

		Year

		Year		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011

		Revenues		1,319,541,623		2,180,024,202		2,469,086,095		2,925,007,302		4,734,237,339		7,455,542,124		7,530,623,704		9,376,361,459		8,643,510,122		8,901,571,613		8,656,263,629

		Securities custody charges		(272,788,102)		(627,017,731)		(943,231,813)		(1,108,580,271)		(1,417,342,588)		(1,812,304,451)		(1,977,082,342)		(1,827,989,308)		(1,790,104,715)		(1,773,727,193)		(1,762,543,148)

		Gross profit		1,046,753,521		1,553,006,471		1,525,854,282		1,816,427,031		3,316,894,751		5,643,237,673		5,553,541,362		7,548,372,151		6,853,405,407		7,127,844,420		6,893,720,481

		Other operating income		32,425,878		81,148,769		348,270,165		181,435,878		213,504,050		764,003,370		1,025,460,739		1,079,134,370		1,119,844,168		1,360,804,659		1,557,958,664

		Administration expenses		(957,834,519)		(1,143,363,634)		(1,455,248,478)		(1,542,613,050)		(1,718,525,795)		(2,302,421,752)		(2,216,373,218)		(2,741,083,397)		(3,032,366,701)		(3,320,700,813)		(3,445,882,811)

		Depreciation expenses		0		0		0		(82,538,430)		(70,733,396)		(78,552,662)		(103,151,804)		(115,793,998)		(132,540,606)		(187,599,032)		(214,777,727)

		Loss of exchange, net																				(31,201,513)		(89,102,576)

		Profit from operations		121,344,880		490,791,606		418,875,969		372,711,429		1,741,139,610		4,026,266,629		4,259,477,079		5,770,629,126		4,808,342,268		4,949,147,721		4,701,916,031

		Finance revenues (net)		218,606,903		259,826,986		288,118,018		283,859,896		427,175,206		0		0		0		0		0		0

		(loss) gain on exchange, net		493,979		(2,981,473)		(13,975,231)		(5,712,055)		(14,400,955)		(1,580,045)		6,402,658		(5,839,554)		(10,212,962)

		Gain on disposal of property and equipment (net)		0		0		0		16,227,530		(1,137,299)		(3,060,127)		(309,539)		(221,882)		(38,472)		0		0

		Profit before income tax		340,445,762		747,637,119		693,018,756		667,086,800		2,152,776,562		4,021,626,457		4,265,570,198		5,764,567,690		4,798,090,834		4,949,147,721		4,701,916,031

		Income tax expense		(18,750,000)		(76,905,000)		(63,243,199)		(117,598,511)		(310,148,273)		(581,185,325)		(610,041,512)		(830,964,016)		(687,977,796)		(709,797,319)		(665,030,170)

		Net profit for the year		321,695,762		670,732,119		629,775,557		549,488,289		1,842,628,289		3,440,441,132		3,655,528,686		4,933,603,674		4,110,113,038		4,239,350,402		4,036,885,861

		Source: MIDCLEAR





17.6

		Tableau 17.6 - MIDCLEAR statement of cash flows. LBP

		Year

		Year		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011

		Net profit before income taxes		340,445,762		670,732,119		629,775,557		549,488,289		2,152,776,562		4,021,656,457		4,265,570,198		5,764,567,690		4,798,090,834		4,949,147,721		4,701,916,031

		Adjustments for:

		Depreciation		66,764,452		56,656,188		71,972,236		72,889,180		68,599,396		78,522,662		103,151,804		115,793,998		132,540,606		187,599,032		214,777,727

		Provision for employees' end of service benefits		34,354,207		39,122,964		47,785,616		52,165,276		71,767,513		126,078,021		54,635,398		189,519,402		111,656,432		185,145,518		234,920,301

		Gain/Loss on sale of property and equipment		0		0		0		(16,227,530)		1,137,299		3,060,127		309,539		221,882		38,472		0		0

		Operating profit before working capital changes		441,564,421		766,511,271		749,533,409		658,315,215		2,294,280,770		4,229,317,267		4,423,666,939		6,070,102,972		5,042,326,344		5,321,892,271		5,151,614,059

		Accounts receivale and prepayments		(85,893,099)		(77,398,927)		(62,603,502)		(100,495,397)		(139,506,821)		(234,932,215)		(150,332,618)		22,698,078		(37,354,949)		(148,670,641)		(30,861,993)

		Accounts payable and accurals		54,544,859		136,672,041		15,428,063		212,939,465		82,408,611		72,933,268		(332,757,826)		89,783,062		79,969,201		150,050,072		10,388,788

		Net cash from operations		410,216,181		825,784,385		702,357,970		770,759,283		2,237,182,560		4,067,318,320		3,940,576,495		6,182,584,112		4,925,002,194		5,323,271,702		5,131,140,854

		Employees' end of service benefits paid		0		0		(1,258,175)		0		0		0		0		(407,162)		0		0		0

		Income tax paid		(687,686)		0		0		0		(117,598,511)		(310,148,273)		(581,185,325)		(610,041,512)		(845,168,389)		(706,713,000)		(771,228,000)

		Net cash from operating activities		409,528,495		825,784,385		701,099,795		770,759,283		2,119,584,049		3,757,170,047		3,359,391,170		5,572,542,600		4,079,833,805		4,616,558,702		4,359,912,854

		Purchase of property and equipemnt		(61,881,239)		(69,995,310)		(65,367,434)		(44,357,886)		(82,429,655)		(171,379,445)		(208,557,268)		(139,872,917)		(123,346,431)		(546,355,689)		(1,019,270,846)

		Proceeds from sale of property and quipment		0		0		0		29,375,001		1,724,581		5,981,760		9,300,839		75,375		0		0		0

		Time deposits		0		(1,149,615,369)		(1,658,090,044)		(213,633,213)		4,044,052,876		0		0		0		0		0		0

		Deposits with the Central Bank of Lebanon for the purchase of real estate		0		0		0		0		0		0		0		(5,279,384,907)		(2,901,164,710)		0		0

		Net cash used in investing activities		(61,881,239)		(1,219,610,679)		(1,723,457,478)		(228,616,098)		3,963,347,802		(165,397,685)		(199,256,429)		(5,419,182,449)		(3,024,511,141)		(546,355,689)		(1,019,270,846)

		Dividends paid		0		0		0		(560,000,000)		(494,539,000)		(500,000,000)		(500,000,000)		(500,697,400)		(500,697,400)		(500,697,399)		(500,697,400)

		Increase/Decrease in cash and cash equivalents at the beginning of the year		347,647,256		(393,826,294)		(1,022,357,683)		(17,856,815)		5,588,392,851		3,091,772,362		2,660,134,741		(347,744,411)		554,625,264		3,569,505,613		2,839,944,608

		cash and cash equivalents at the beginning of the year		2,144,644,939		1,469,577,945		1,075,751,651		53,393,968		35,537,153		5,623,930,004		8,715,702,366		11,375,837,107		11,028,092,696		11,582,717,960		15,152,223,573

		Cash and cash equivalents at the end of the year		2,492,292,195		1,075,751,651		53,393,968		35,537,153		5,623,930,004		8,715,702,366		11,375,837,107		11,028,092,696		11,582,717,960		15,152,223,573		17,992,168,181

		Source: MIDCLEAR





17.7-8

		Table 17.7 - Money Exchange by Mohafazat

				2011

				Mount Lebanon		Beirut		North Lebanon		Bekaa		South Lebanon		Total

		Establishments		106		90		55		64		39		354

		Source: Syndicate of Money Exchangers

		Table 17.8 - Money Exchange by category

								2011

						Mount Lebanon		Beirut		North Lebanon		Bekaa		South Lebanon		Total

		Establishments		Category A		14		17		6		2		7		46

				Category B		92		73		49		62		32		308

				Total		106		90		55		64		39		354

		Source: Syndicate of Money Exchangers
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17.

		17. MIDCLEAR AND MONEY EXCHANGE





17.1-3

		Table 17.1 - MIDCLEAR

				Year

		Year		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011

		Members' number		42		52		53		58		86		93		92		95		99		97		99		101		103		109		119

		Companies number		3		7		8		8		49		57		60		65		118		136		149		137		124		120		133

		Shareholders' number		2,583		6,262		6,535		6,697		9,637		8,142		7,953		9,872		11,098		13,629		19,867		22,714		23,487		24,860		25,378

		Source: MIDCLEAR

		Table 17.2 - Traded and cleared bonds through MIDCLEAR. Value

				Year

		Year		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011

		Value. USD		640,000,000		330,000,000		91,000,000		118,000,000		53,000,000		119,000,000		131,000,000		197,846,000		923,420,299		2,031,884,961		993,797,343		1,710,384,896		1,038,105,211		1,869,923,688		515,372,688

		Value cleared. USD		1,280,000,000		660,000,000		182,000,000		236,000,000		106,000,000		238,000,000		262,000,000		395,692,000		1,846,840,598		4,063,769,922		1,987,594,686		3,420,769,792		2,076,210,422		3,739,847,950		1,030,745,376

		Management of Registrars: Market Value of Shares. USD		200,207,250		408,308,067		359,051,723				1,514,718,505		1,930,666,465		2,094,039,478		2,491,573,527		5,242,195,320		9,389,403,681		10,284,767,185		11,732,243,287		12,884,544,994		13,586,165,108		14,456,917,037

		Source: MIDCLEAR

		Table 17.3 - MIDCLEAR total assets under custody. Billion USD

		Year		Jan.		Feb.		March		April		May		June		July		Aug.		Sep.		Oct.		Nov.		Dec.

		2005		12.5		13.5		14.2		16.4		15.9		16.3		16.0		15.7		15.6		15.9		15.8		16.7

		2006		17.5		17.0		17.9		18.8		18.3		18.5		19.1		20.9		20.9		22.7		22.3		22.2

		2007		21.9		22.0		22.1		22.3		22.3		22.3		22.5		22.5		23.1		23.7		23.9		24.4

		2008		24.4		24.8		25.5		26.3		27.9		29.2		29.4		27.9		28.9		26.3		25.5		25.2

		2009		24.8		24.5		25.0		25.2		25.5		26.7		26.1		25.8		26.0		26.8		27.0		27.4

		2010		27.7		27.8		28.7		28.2		28.0		28.2		29.9		29.7		30.0		29.4		29.2		29.1

		2011		31.0		30.8		30.6		30.4		29.6		29.9		29.9		29.6		29.2		29.4		29.3		29.5

		Source: MIDCLEAR





17.4

		Tableau 17.4 - MIDCLEAR Balance sheet. LBP

		Year

		ASSETS		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011

		Property and equipment		323,277,907		305,261,029		267,300,227		174,817,087		183,651,466		267,466,362		363,261,447		387,043,110		377,810,463		736,567,120		1,541,060,239

		Deposits with the Central Bank of Lebanon for the purchase of real estate		0		0		0		0		0		0		0		5,279,384,907		8,180,549,617		8,180,549,617		8,180,549,617

		Non-current assets		323,277,907		305,261,029		267,300,227		174,817,087		183,651,466		267,466,362		363,261,447		5,666,428,017		8,558,360,080		8,917,116,737		9,721,609,856

		Accounts receivables and prepayments		265,038,492		342,437,419		405,040,921		505,536,318		645,043,139		879,975,354		1,030,307,972		1,007,609,894		1,044,964,843		1,193,635,484		1,224,497,477

		Bank balances and cash		2,492,292,195		3,248,081,270		3,883,813,631		4,079,590,029		5,623,930,004		8,715,702,366		11,375,837,107		11,028,092,696		11,582,717,960		15,152,223,573		17,992,168,181

		Current assets		2,757,330,687		3,590,518,689		4,288,854,552		4,585,126,347		6,268,973,143		9,595,677,720		12,406,145,079		12,035,702,590		12,627,682,803		16,345,859,057		19,216,665,658

		Total Assets		3,080,608,594		3,895,779,718		4,556,154,779		4,759,943,434		6,452,624,609		9,863,144,082		12,769,406,526		17,702,130,607		21,186,042,883		25,262,975,794		28,938,275,514

		Share capital		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000		2,800,000,000

		Statutory reserve		0		67,073,212		130,050,768		184,999,597		369,262,426		713,309,539		933,333,333		933,333,333		933,333,333		933,333,333		933,333,333

		Retained earnings		(181,849,971)		421,808,936		988,606,937		923,146,397		2,086,972,857		4,683,396,876		7,618,901,768		12,051,808,042		15,661,223,680		19,399,876,682		22,936,065,143

		Total equity		2,618,150,029		3,288,882,148		3,918,657,705		3,908,145,994		5,256,235,283		8,196,706,415		11,352,235,101		15,785,141,375		19,394,557,013		23,133,210,015		26,669,398,476

		Non-current portion of deferred income		84,294,375		52,938,375		21,582,375		0		0		0		0		0		0		0		0

		Employees' end of service benefits		104,390,333		143,513,297		190,040,738		242,206,014		313,973,527		440,051,548		494,686,946		683,799,186		795,455,618		980,601,136		1,215,521,437

		Non-current liabilities		188,684,708		196,451,672		211,623,113		242,206,014		313,973,527		440,051,548		494,686,946		683,799,186		795,455,618		980,601,136		1,215,521,437

		Current portion of deferred income		31,356,000		31,356,000		31,356,000		2,134,000		0		0		0		0		0		0		0

		Accounts payable and accurals		223,667,857		302,184,898		394,517,961		607,457,426		882,415,799		1,226,386,119		922,484,480		1,233,190,046		996,030,252		1,149,164,643		1,053,355,601

		Income tax payable		18,750,000		76,905,000		0		0		0		0		0		0		0		0		0

		Current liabilities		273,773,857		410,445,898		425,873,961		609,591,426		882,415,799		1,226,386,119		922,484,480		1,233,190,046		996,030,252		1,149,164,643		1,053,355,601

		Total liabilities		462,458,565		606,897,570		637,497,074		851,797,440		1,196,389,326		1,666,437,667		1,417,171,426		1,916,989,232		1,791,485,870		2,129,765,779		2,268,877,038

		Total equity and liabilities		3,080,608,594		3,895,779,718		4,556,154,779		4,759,943,434		6,452,624,609		9,863,144,082		12,769,406,527		17,702,130,607		21,186,042,883		25,262,975,794		28,938,275,514

		Source: MIDCLEAR





17.5

		Tableau 17.5 - MIDCLEAR Income statement. LBP

		Year

		Year		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011

		Revenues		1,319,541,623		2,180,024,202		2,469,086,095		2,925,007,302		4,734,237,339		7,455,542,124		7,530,623,704		9,376,361,459		8,643,510,122		8,901,571,613		8,656,263,629

		Securities custody charges		(272,788,102)		(627,017,731)		(943,231,813)		(1,108,580,271)		(1,417,342,588)		(1,812,304,451)		(1,977,082,342)		(1,827,989,308)		(1,790,104,715)		(1,773,727,193)		(1,762,543,148)

		Gross profit		1,046,753,521		1,553,006,471		1,525,854,282		1,816,427,031		3,316,894,751		5,643,237,673		5,553,541,362		7,548,372,151		6,853,405,407		7,127,844,420		6,893,720,481

		Other operating income		32,425,878		81,148,769		348,270,165		181,435,878		213,504,050		764,003,370		1,025,460,739		1,079,134,370		1,119,844,168		1,360,804,659		1,557,958,664

		Administration expenses		(957,834,519)		(1,143,363,634)		(1,455,248,478)		(1,542,613,050)		(1,718,525,795)		(2,302,421,752)		(2,216,373,218)		(2,741,083,397)		(3,032,366,701)		(3,320,700,813)		(3,445,882,811)

		Depreciation expenses		0		0		0		(82,538,430)		(70,733,396)		(78,552,662)		(103,151,804)		(115,793,998)		(132,540,606)		(187,599,032)		(214,777,727)

		Loss of exchange, net																				(31,201,513)		(89,102,576)

		Profit from operations		121,344,880		490,791,606		418,875,969		372,711,429		1,741,139,610		4,026,266,629		4,259,477,079		5,770,629,126		4,808,342,268		4,949,147,721		4,701,916,031

		Finance revenues (net)		218,606,903		259,826,986		288,118,018		283,859,896		427,175,206		0		0		0		0		0		0

		(loss) gain on exchange, net		493,979		(2,981,473)		(13,975,231)		(5,712,055)		(14,400,955)		(1,580,045)		6,402,658		(5,839,554)		(10,212,962)

		Gain on disposal of property and equipment (net)		0		0		0		16,227,530		(1,137,299)		(3,060,127)		(309,539)		(221,882)		(38,472)		0		0

		Profit before income tax		340,445,762		747,637,119		693,018,756		667,086,800		2,152,776,562		4,021,626,457		4,265,570,198		5,764,567,690		4,798,090,834		4,949,147,721		4,701,916,031

		Income tax expense		(18,750,000)		(76,905,000)		(63,243,199)		(117,598,511)		(310,148,273)		(581,185,325)		(610,041,512)		(830,964,016)		(687,977,796)		(709,797,319)		(665,030,170)

		Net profit for the year		321,695,762		670,732,119		629,775,557		549,488,289		1,842,628,289		3,440,441,132		3,655,528,686		4,933,603,674		4,110,113,038		4,239,350,402		4,036,885,861

		Source: MIDCLEAR





17.6

		Tableau 17.6 - MIDCLEAR statement of cash flows. LBP

		Year

		Year		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011

		Net profit before income taxes		340,445,762		670,732,119		629,775,557		549,488,289		2,152,776,562		4,021,656,457		4,265,570,198		5,764,567,690		4,798,090,834		4,949,147,721		4,701,916,031

		Adjustments for:

		Depreciation		66,764,452		56,656,188		71,972,236		72,889,180		68,599,396		78,522,662		103,151,804		115,793,998		132,540,606		187,599,032		214,777,727

		Provision for employees' end of service benefits		34,354,207		39,122,964		47,785,616		52,165,276		71,767,513		126,078,021		54,635,398		189,519,402		111,656,432		185,145,518		234,920,301

		Gain/Loss on sale of property and equipment		0		0		0		(16,227,530)		1,137,299		3,060,127		309,539		221,882		38,472		0		0

		Operating profit before working capital changes		441,564,421		766,511,271		749,533,409		658,315,215		2,294,280,770		4,229,317,267		4,423,666,939		6,070,102,972		5,042,326,344		5,321,892,271		5,151,614,059

		Accounts receivale and prepayments		(85,893,099)		(77,398,927)		(62,603,502)		(100,495,397)		(139,506,821)		(234,932,215)		(150,332,618)		22,698,078		(37,354,949)		(148,670,641)		(30,861,993)

		Accounts payable and accurals		54,544,859		136,672,041		15,428,063		212,939,465		82,408,611		72,933,268		(332,757,826)		89,783,062		79,969,201		150,050,072		10,388,788

		Net cash from operations		410,216,181		825,784,385		702,357,970		770,759,283		2,237,182,560		4,067,318,320		3,940,576,495		6,182,584,112		4,925,002,194		5,323,271,702		5,131,140,854

		Employees' end of service benefits paid		0		0		(1,258,175)		0		0		0		0		(407,162)		0		0		0

		Income tax paid		(687,686)		0		0		0		(117,598,511)		(310,148,273)		(581,185,325)		(610,041,512)		(845,168,389)		(706,713,000)		(771,228,000)

		Net cash from operating activities		409,528,495		825,784,385		701,099,795		770,759,283		2,119,584,049		3,757,170,047		3,359,391,170		5,572,542,600		4,079,833,805		4,616,558,702		4,359,912,854

		Purchase of property and equipemnt		(61,881,239)		(69,995,310)		(65,367,434)		(44,357,886)		(82,429,655)		(171,379,445)		(208,557,268)		(139,872,917)		(123,346,431)		(546,355,689)		(1,019,270,846)

		Proceeds from sale of property and quipment		0		0		0		29,375,001		1,724,581		5,981,760		9,300,839		75,375		0		0		0

		Time deposits		0		(1,149,615,369)		(1,658,090,044)		(213,633,213)		4,044,052,876		0		0		0		0		0		0

		Deposits with the Central Bank of Lebanon for the purchase of real estate		0		0		0		0		0		0		0		(5,279,384,907)		(2,901,164,710)		0		0

		Net cash used in investing activities		(61,881,239)		(1,219,610,679)		(1,723,457,478)		(228,616,098)		3,963,347,802		(165,397,685)		(199,256,429)		(5,419,182,449)		(3,024,511,141)		(546,355,689)		(1,019,270,846)

		Dividends paid		0		0		0		(560,000,000)		(494,539,000)		(500,000,000)		(500,000,000)		(500,697,400)		(500,697,400)		(500,697,399)		(500,697,400)

		Increase/Decrease in cash and cash equivalents at the beginning of the year		347,647,256		(393,826,294)		(1,022,357,683)		(17,856,815)		5,588,392,851		3,091,772,362		2,660,134,741		(347,744,411)		554,625,264		3,569,505,613		2,839,944,608

		cash and cash equivalents at the beginning of the year		2,144,644,939		1,469,577,945		1,075,751,651		53,393,968		35,537,153		5,623,930,004		8,715,702,366		11,375,837,107		11,028,092,696		11,582,717,960		15,152,223,573

		Cash and cash equivalents at the end of the year		2,492,292,195		1,075,751,651		53,393,968		35,537,153		5,623,930,004		8,715,702,366		11,375,837,107		11,028,092,696		11,582,717,960		15,152,223,573		17,992,168,181

		Source: MIDCLEAR





17.7-8

		Table 17.7 - Money Exchange by Mohafazat

				2011

				Mount Lebanon		Beirut		North Lebanon		Bekaa		South Lebanon		Total

		Establishments		106		90		55		64		39		354

		Source: Syndicate of Money Exchangers

		Table 17.8 - Money Exchange by category

								2011

						Mount Lebanon		Beirut		North Lebanon		Bekaa		South Lebanon		Total

		Establishments		Category A		14		17		6		2		7		46

				Category B		92		73		49		62		32		308

				Total		106		90		55		64		39		354

		Source: Syndicate of Money Exchangers

						Mohafazat		Category A		Category B		Total

						South Lebanon		7		32		39				17.9%		82.1%

						North Lebanon		6		49		55				10.9%		89.1%

						Bekaa		2		62		64				3.1%		96.9%

						Beirut		17		73		90				18.9%		81.1%

						Mount Lebanon		14		92		106				13.2%		86.8%
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