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1.

a)

b)

KEY ENTITY INFORMATION AND MANAGEMENT

Background information
Privatization Commission was established under the Privatization Act, 2005. The
enfity is domiciled in Kenya and does not have branches.

Principal Activities
The principal activities of the Privatization Commission are to:

formulate, manage and implement the Privatization Programme;

make dand implement specific proposals for privatization in accordance
with the Privatization Programme;

carry out such other functions as are provided for under this Act; and
carry out such other functions as the Commission considers advisable
to advance the Privatization Programme.

The Commission began ifs operations in February 2008.

Vision

A world class Privatization Agency, innovatively fransforming public
enterprises for accelerated economic growth.

Mission

To unlock the potential of public enterprises through a robust privatization to
meet desired national objectives

Core Objectives

vii.
viil.

To finalize implementation of the current Privatization Programme by
2021;

To achieve a harmonious legal framewaork for the Privatization
Programme:;

To improve on existing infrastructure and foster innovation

To aftract, develop and retain adequate capacity for efficient and
effective implementation of the Privatization Programme

To fully operationalize a functional Knowledge Resource Centre by 2020
To enhance public awareness, image and perception

To implement the risk management strategy

To enhance linkages and maintain working relationships with
stakeholders and partners

To effectively lobby, utilize and account for financial resources
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c) Key Management

The Privatization Commission’s day-to-day management is under the
following key organs:

- Commission Members;

- Executive Director/CEQ; and

- Management.

d) Fiduciary Management

The key management personnel who held office during the financial year
ended 30"June 2021 and who had direct fiduciary responsibility were:

S/NO. DESIGNATION NAME
}s Executive Director/CEO Joseph Koskey
N Transaction Manager Dr. Janerose Omondi
3 Transaction Manager Charles Ochola
4, Managers, Supply Chain Management Sylvester Kamau
5. | Manager, Finance Virginiah Kariuki
6. | Manager, Human Resource and Caroline Kittur
Administration
Principal Communications Officer Bessie Valerie Atieno
& Principal Legal Officer Maureen Saina
9. Principal Internal Auditor Valentine Odhiambo
10. | Principal ICT Officer Shadrack Oriaro

e) Fiduciary Oversight Arrangements

The Commission has the following committees which have specific terms to
guide their operations:

() Finance and Strategy Committee;

(i) Audit Committee;

(i) Human Resources and Risk Management Committee; and

(iv) Privatization Steering Committees.

iv



Privatization Commission Annual Reports and Financial Statements For the year ended June 30
2021

f) Privatization Commission Office
P O Box 34542 - 00100

10™ Floor Social Security House — Annex (Parking Silo)
Bishop Road
Nairobi, KENYA

g) Privatization Commission Contacts
Telephone: +254 20 221 23 46/7/8
Email: info@pc.qo.ke
Website: www.pc.go.ke

h) Privatization Commission Bankers
Kenya Commercial Bank
University Way Branch
NAIROBI, KENYA

Kenya Commercial Bank
KICC Branch
NAIROBI, KENYA

Co-operative Bank of Kenya Limited
Co-operative Bank House

Haile Selassie Avenue

NAIROBI, KENYA

HFC Ltd.

Gill House

Tom Mboya Street
NAIROBI, KENYA

i) Independent Auditors
Auditor General
Office of the Auditor General
Anniversary Towers, University Way
P. O. Box 30084
GPO 00100
Nairobi, Kenya
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j) Principal Legal Adviser
The Attorney Generadl

State Law Office
Harambee Avenue

PO Box 40112
City Square 00200
Nairobi, Kenya
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2. THE BOARD OF DIRECTORS

Hon. (Dr.) Paul Nyongesa Otuoma, EGH - Chairman

Hon Dr. Paul Nyongesa Otuoma is a veterinary doctor by
profession and holds a Bachelor of Veterinary (Hons)
degree from the University of Nairobi and an MBA in
Strategic Management from the University of Nairobi. He is
a standing member of Kenya Veterinary Association. Hon
Dr. Otuoma is a former Minister for Fisheries, Youths & Sports
and Local Government and a Member of Parliament for
Funyula Constituency (2007-2017). He was also a member
of Parliamentary Lands Committee and Public Investments
Committee. Between 1994 and 2000 he worked for Bayer
East Africa Limited as a representative for East Africa. Between 2001 and 2003, he
worked for Bayer South Africa in Johannesburg as a Business Development Manager
(Sub-Saharan Africa) for veterinary pharmaceuticals.

D.O.B 15.09.1966

Hon. (Amb.) Ukur Yatani Kanacho, EGH - Cabinet Secretary, National Treasury And_

Hon. Amb. Ukur Yatani has over 27-year experience in public administration,

politics, diplomacy and governance in public sector. He was appointed the Cabinet
Secretary, Natfional Treasury and Planning in an acting capacity, in July 2019 and
substantively in January 2020. He was previously Cabinet Secretary for Labour and
Socidl Protection, a position he had held since January 2018. He has a Master of Arts
degree in Public Administration and Public Policy from the University of York in the
United Kingdom and a Bachelor of Arts in Economics from Egerton University.
Between the years 2006-2007 while Member of Parliament for North Horr

Constituency, he served as an Assistant minister for Science and Technology. At the

height of his career (March 2013-August 2017), he served as the pioneer Governor of
Marsabit County.

Between June 2009 and October 2012, he served as Kenya's Ambassador to Austria
with Accreditation to Hungary and Slovakia and Permanent Representative to the
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United Nations in Vienna.

Attorney General- Paul Kihara Kariuki

N A

Y Judge Kihara was appointed Attorney General of the Republic o,
Kenya in March 2018. Judge Kariuki was admitted to the Bar in
1978 and is an esteemed member of Law Society of Kenya,
Commonwealth Lawyers Association and the Infernational Bar
Association.

He prmclciiced law with several legal establishments and served as Principal and Chief
Executive Officer at the Kenya School of Law. In the same year, he was appointed
Judge of the High Court where he served in both the civil and commercial divisions of
the Court for several years.

Between 2009 and 2013, Judge Kariuki served as the first Director at the Judiciary
Training Institute where he was instrumental in establishing all the operational systems
for the technical arm of the judiciary incorporating professional development for al
judges, magistrates and all cadres of the paralegal staff at the Judiciary.

Judge Kariuki was appointed the President of the Court of Appeal in 2013, a position
he held until March 2018 when he was appointed the Attorney General of the Republic
of Kenya.

D.O.B 11.05.1954

Sharon Irungu Asiyo - Alternate to the AG

~ Sharon Irungu is the alternate to the Attorney-General. She is an
| Advocate of the High Court of Kenya with a Bachelor of Laws
(LL.B) Degree from Kampala International University — Uganda

| and a Post-Graduate Diploma in Legal Studies from the Kenya

| School of Law. Sharon is a State Counsel at the Office of the
Attorney-General and Department of Justice currently based in
the Government Transactions Division. She is a member of the
Law Society of Kenya (LSK).

DOB: 27.06.1981
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Mr. John Joseph Tito

John Joseph Tito holds o Bachelor of Laws degree from the University
of Nairobi, a Post Graduate Diploma in Law from the Kenya School of
Law, and Post Graduate Diplomas in Aviation Law, International
Business and Transnational Law. He is a member of the Law Society of
Kenya and the International Bar Association.

Mr. Tito is an accomplished Lawyer with a solid background in Infernational, Financial
and Commercial Law, with over 20 years' experience. He also has expertise in
executive management, Governance and policy formulation and implementation.

He is currently a Managing Partner of Tito & Associates Advocates, alegal consultancy
and adyvisory services firm based in Nairobi. The services provided include, Investment
and Commercial Law, Aviation Law, Public Private Partnerships, Energy, Real Estate
and advising communities on their proprietary rights over land, fraining legal
practitioners on management issues, negotiations and International law. He provides
lectures at conferences and undertakes research on appropriate policy and legal
framework on proposed legislative changes. He coaches executives on Aviation Law
and on Public Sector - Private sector partnerships for efficient and sustainable delivery
of public services.

Date of reappointment 16.10.2019.
D.O.B 30.3.1967

Mr. Joseph Koskey Executive Director/CEQ

Joseph is the Executive Director/CEQ and holds a MBA (Strategic
Management) and Bachelor of Commerce (Accounting)
degrees from the University of Nairobi and currently a PhD
(Business Administration) candidate at the same University. He is
a member in good standing of ICPAK, the Institute of Certified
Secretaries of Kenya and the institute of Directors Kenya. He is also
a certified frainer on corporate governance and a Certified B
governance Auditor. Joseph has over 28 yedrs business management experience
gained in diverse industries, 21 years of which have been in senior leadership and
management positions. He has a distinguished leadership career with a proven frack-
record of achievements (both in the private and public sectors) in revenue growth,
productivity improvement, operational excellence and bottom-line turnaround.

Prior to his appointment to the Commission, Joseph had served as the Group CEQO at
Sovereign Group Ltd, Managing Director at the Kenya Bureau of Standards and as
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Managing Director at Urgent Cargo Handling Ltd among others. He has also served as
the Regional Change Manager for P&O Nedlloyd East Africa and Indian Ocean lsiands
covering Kenya, Uganda, Tanzania, Mauritius, Madagascar & Seychelles. Thi
background equipped him with invaluable skills and expertise in strategic and financial
management, business restructuring and change management.

Date of appointment 01.11.2018
DOB 29.01.1970
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3. MANAGEMENT TEAM

NAME OF STAFF

RESPONSIBILITY

Mr. Joseph Koﬁey

Joseph holds a Master of Business
Administration (Strategic
Management) and a Bachelor of
Commerce (Accounting) degrees
‘ from the University of Nairobi. He is
currently pursuing a PhD in Business Administration. He is
a member of the Instifutes of Certified Public
Accountants of Kenya (ICPAK), Certified Secretaries of
Kenya (ICSK) and Institute of Directors Kenya (IODK). He
is also a certified frainer on corporate governance as
well as Certified governance Auditor.

EXECUTIVE DIRECTOR/CEO
Enhancing the mission, vision and
values of the Commission on dll

matters relating to the
implementation of the
Privatization Programme; and

provision of leadership in the
development and
implementation of appropriate
strategies.

Dr. Janerose Omondi

Janerose holds a PhD in Business
Administration from Jomo Kenyatta
University of Agriculture (JKUAT) and
Technology, a Master of Business
Administration  degree  (Sirategic
Management) from the Kenya Methodist University,
and a Bachelor of Science degree in International
Business Administration (Finance) from United States
International University — Africa (USIU-A). She is also a
member of the Institute of Internal Auditors (K).

TRANSACTIONS MANAGER
Managing privatizafion
tfransactions.

Charles Ochola

Charles holds a Master of Business
Administration degree (Finance
Option) from the University of Nairobi
and a Bachelor of Arfs degree in
Economics from Kenyatta University.
He is a practicing member of Instifute of Certified
Investment and Financial Analysts (ICIFA) and the

TRANSACTIONS MANAGER
Managing privatization
transactions.

Institute of Directors (IOD-Kenya).

- Caroline Kittur

Caroline has a Master of Business
Administration degree in (Strategic
B Management) and a Bachelor of Arts
degree in Sociology from Moi University;

HUMAN RESOURCE
ADMINISTRATION
Managing the Human Resources
and Administration function.

AND
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NAME OF STAFF

RESPONSIBILITY

a Higher National Diploma in Human Resources
Management from the Institute of Human Resource
Management (IHRM): and an Executive Diploma in
Industrial Relations from the United States International
University — Africa (USIU-A). She is a practicing member
of IHRM and a Certified Conflict Mediator.

Sylvester Kamau:

Sylvester holds a Master of Science
(MSc) degree in Procurement and
Logistics from the JKUAT and a CIPS
Post-Graduate Professional Diploma
in Procurement and Supplies. He also
holds a Bachelor of Arts degree in
Government and Public Administration from Moi
University. He is currently pursuing his PhD. in Supply
Chain Management from JKUAT. He is a registered and
licensed member of the Kenya Institute of Supplies
Monogemen’r‘

SUPPLY CHAIN MANAGEMENT
Ensuring quality, effective and
proactive procurement support
services.

Virginiah Kariuki:
Virginiah is a holder of a Master of
Business Administration degree
(Strategic  Management] and a
Bachelor of Science degree in
Gl e 1 Business Administration (Accounting
and Managemenﬂ both from USIU-A. She is a CPA (K)
and a CPS finalist. She is a member of the Institute of
Certified Public Accountants of Kenya (ICPAK) and
Association of Women Accountants of Kenya (AWAK].
Sheis also a Quality Management System ISO 2001:2015
Lead Auditor.

FINANCE & ACCOUNTS
Sound financial management.

Maureen Saina

Maureen is an advocate of the High
Court of Kenya and a Certified
Secretary holding a Masters'
degree in Public Policy from the

AL University of Strathclyde, Scotland

a Post-Graduate Diploma in Legal Studies from
Kenya School of Law and a Bachelor of Laws degree
from Catholic University of Eastern Africa. She is a

LEGAL AFFAIRS
Managing legal affairs.
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NAME OF STAFF

RESPONSIBILITY

member of the Law Eciety of Kenya and Institute of
Certified Secretaries of Kenya.

Bessie Valerie Atieno:
Bessie has a Master of Arts degree in
Communication from Daystar
University. She also holds a

Professional Public Relations Diploma
from the Chartered Institute of Public
Relations (CIPR-UK) and a Bachelor of Arts degree in
Language and Literary Studies (English Major) from Moi
University. She is a member of the Public Relations
Society of Kenya (PRSK). She is also a Quality

CORPORATE COMMUNICATION
Formulation and execution of a
sound communication strategy.

Munugemeni System ISO 9001:2015 Lead Auditor.

7 Shadrack Oriaro: Shadrack holds a
Bachelor of Science degree
(Information Technology) from JKUAT
and a Master's in Applied IT at Africa
Nazarene University. He possesses
various  professional certifications
including CompTIA Project+, CCNP,
CCDP, CCDA, CCNA and ITIL. He is
a member of the Computer Society of
Kenya.

ICT
Managing Information
Communication Technology.

Valentine Odhiambo: Valentine holds
a Master of Business Administration
(Strategic Management) and
Bachelor of Commerce (Finance)
degrees both from The University of
Nairobi. She is a Cerfified Information
Systems Auditor (CISA) and a CPA (K).
She s a member ICPAK, Association of Women
Accountants (AWAK) and the Information System and
Conftrol Association (ISACA).

INTERNAL AUDIT

Managing internal confrols in
order to improve efficiency,
fransparency and accountability

Xiil
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4. CHAIRMAN'S STATEMENT

| am pledased to present the Privatization Commission Annual report for the year ended
30th June 2021. As per the requirements of Section 15 and 16 of the Privatization Act,
2005, the Commission's Annual Report should, as a minimum, include the Annual
Financial Statements for the year and where a corporation was privatized during the
year, a statement of the assets and liabilities of the State Corporation and the
proceeds from privatization. During the year, no privatizations were completed,
hence the report is limited to the Commission's Financial Stafement.

| am also pleased that during the year, the Commission completed the review of the
Privatization legal framework. This exercise was extensively informed by the
experiences of countries that have implemented their national privatization
programmes effectively. The recommendations will be submitted to the National
Treasury and they offer an opportunity to streamline the privatization process to fake
a reasonably short period without compromising any necessary disclosure,
transparency and accountability required of similar programmes.

As previously reported, six positions of Commission members still remain vacant. The
National Treasury had commenced the process of filling them but with this process not
concluded, the Board was not duly constituted and lack of quorum affected
implementation of various proposals and strategies that had been developed by
Management.

This drastically affected the continued implementation of the Commission's mandate,
and | hope that the process of appointing new Commission Members will be fast-
tracked so as to proceed with the implementation of the Privatization Programme.

The major task that the Commission is looking forward to will be the updating of due
diligence reports once the Board is duly constituted. This will be followed by the
presentation and approval of these reports at various levels to facilitate
implementation.

!
MR. JOHNTITO )
For: CHAIRMAN OF THE PRIVATIZATION COMMISSION
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5. REPORT OF THE EXECUTIVE DIRECTOR/CEO

In compliance with the Privatization Act, 2005, | hereby present the 2020/2021 Annual
Report for the Privatization Commission. In the year under review, the Commission’s
2016/2021 Strategic Plan expired. There were a few strategic objectives that had not
been fully met on account of exogenous factors; related strategic issues and
objectives of a continuing nature were also identified and mifigation measures
proposed and which will now be addressed in the 2021/2026 Strategic Plan which is
under development.

In the period under review, Privatization Commission confinued with the
implementation of the following key activities:
i. Capacity building for Commission staff;

i. Relocation of the Privatization Commission Offices from 11 Floor Extelcoms
House to 10 Floor, Social Security House — Annex;

ii. Implementation of Phase Il of the Electronic Document Management System
which has not only enhanced information security but also eased the process of
information retrieval, especially in the COVID-19 pandemic, where staff have had
to work from home from fime to time; and

iv. Implementation of Phase |l of the ERP System which will assist the Commission to
achieve higher levels of efficiency as it provides for end-to-end paperless flow of
work.

Absence of a duly constituted Board negatively affected the Commission in as far as
implementation of the Privatization Programme is concerned. It is our expectation
that the recruitment and appointment will be concluded soon to revamp the
implementation of the Privatization Programme. Management is looking forward fo
the review and updating of due diligence reports for the entities approved by Cabinet
for continuation in the Privatization Programme, but which are yet to be considered
by the Commission.

The execution of the above activities would not have been possible without our key
stakeholders; on whose support we fully rely.

e
Y

JOSEPH KOSKEY

EXECUTIVE DIRECTOR/CEO
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6. STATEMENT OF PRIVATIZATION COMMISSION PERFORMANCE AGAINST
PREDETERMINED OBJECTIVES FOR FY 2020/2021

Section 81 Subsection 2 (f) of the Public Finance Management Act, 2012 requires the
Accounting officer to include in the financial statement, a statement of the national
government entity's performance against predetermined objectives.

Privatization Commission has four strategic pillars and objectives within its Strategic
Plan for the FY 2016/2017 — 2020/2021. These strategic pillars are as follows:

v Effective and efficient implementation of the privatization programme
v' Strengthening Institutional Capacity
v Enhance Corporate Governance

v' Mobilization and optimal utilization of funds

Privatization Commission develops its annual work plans based on the above four
pillars. Assessment of the Board's performance against its annual work plan is done
on a quarterly basis. However, for the FY 2020/2021 the Commission did not have a
fully Constituted Board. Conseqguently, there were no Board sittings. The Commission
therefore only achieved those performance targets set for the FY 2020/2021 period for
its four strategic pillars that could be achieved without the Board, as indicated in the
table below:

Strategic | Strategic Key Activities Achievements
Pillar Objectives performance

Indictors
Effective | To finalize Undertake -Submission of due -The Steering
and implementati | preparatory work | diligence reports by | Committee meetings
efficient | on of the for 16 enterprises | the to approve the
impleme | current consultant/transacti | updated due
ntation of | privatization on advisor diligence reports fr
the programme -Convening of 16 entities were nc.
privatizati | by 2021 Privatization convened for lack of
on Implementation a fully constituted
program committee (PIC) Board. This awaits
me meetings fo review | appointment of the

the reports.
-Convene Steering
Committee
meetings fo
approve the reports
-Prepare and submit
Specific
privatization
proposal for 7

Board.
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Strategic | Strategic Key Activities Achievements
Pillar Objectives performance
Indictors

enfities at the
preparatory stage

Implementation
of the 9
approved
tfransactions by
Q4

Convene the
Privatization
Steering Committee
meetings

- Conducting
Business valuation
for each of the 9
entities

- Advertise for the
Expression of Interest
in the entities
-Complete the
privatization process
by identifying the
new investor

This was not
achieved for lack of
a fully constituted
Board

Build and
strengthen
strategic
partnerships with
key stakeholders
for successful
implementation
of the
Privatization

Continuously
engage key
stakeholders in the
privatization process

This was not
achieved, mainly as
a result of lack of a
fully constituted
Commission Board to
move forward
discussions/agreeme
nts, and the ongoing
CQOVID-19 Pandemic

Programme that limited
engagements
To achieve a | No. of reports on | Conduct areview | Technical

harmonious
legal
framework
for the
privatization
programme

proposed
amendments
No. of Reports on
Harmonization of
relevant laws

of the legal
framework and
additional areas
requiring update;

Committee on
review of the Act
comprising of Kenya
Law reform
Commission and
Privatization
Commission staff
proposed a raft of
amendments and
developed the First
Draft Privatization
Amendment Bill,
2021. This was
presented to
Management and a
group of
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Strategic | Strategic Key Activities Achievements
Pillar Objectives performance
Indictors s
stakeholders,
Transaction Advisors.
Strengthe | To improve Implement Carry out ICT PC carried out an ICT
ning on existing Automation infrastructure Infrastructure
Institution | infrastructure | plan assessment assessment
al and foster The following
Capacity | innovation Implement ICT Projects were
Assessment report implemented under
the Automation Plan
Adopt new « E-Board
opportunities to implementation
leverage on IT. Website upgrade
« Hardware
upgrade
s« Upgrade of the
email system
e |Implementation
of Navision
Dynamics Business
Central ERP
system.
¢ |mplementation
of Phase | of
Electronic
Document
Management
System
To attract, -Number of staff | -Compile and - Undertook
develop and | trained in the implement Training Needs
retain period under approved training Asseserment
coeauete  [lnew - |ogamme |- maemenec
efficient and Percentage monitor staff ?DPTG;ed
effective J performance PRI
implementati qunnnig:?i};eff -Review and programme
on of the implement HR - Implemented
Privatization peiiommanee instruments recommendation
Programme | A —_— r}angglriﬁeer:wggﬁons s of institutional

satisfaction and

work
environment
survey

-Culture change

of the conducted
survey in the
previous yedrs on
the existing culture
and values in the

skills gap analysis

- Strengthened
performance
management for
staff
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Strategic | Strategic Key Activities Achievements
Pillar Objectives performance
Indictors
survey Commission - Implemented HR
Policy Instruments
To establish a | -Annual Report -Establish - Implemented
functional on Knowledge Knowledge Knowledge
resource Managemeni management Management policy
centre by implementation | systems Arained staffon
2021 —DeVEle and Know|edge
implement the management
Commission’s -Established
Knowledge Resource Centre and
Management Policy | t5 furnish once
2021/22 budget is
approved
Enhance |To enhance | Improve Conduct a branding | Branding assessment
Corporat | public corporate Image | assessment. was undertaken at
e awdareness, the beginning of the
Governa |image and strategic planning
nce perception period.
Develop and | The Commission
implement the | implemented the

Commission's
branding strategy.

branding strategy

To implement | Reviewed the | Implement ERMF Implementation  of
the risk | Commission’'s ERM
managemen | Enterprise Risk
t strategy Management

Framework

(ERMF) every two

years;

No of ftrained

Commission and

staff on ERM

every two years;
To enhance Report on Update annudl Updated
linkages and | updated report on stakeholder's
maintain stakeholder's stakeholders database
working database; dalabase
relationships | No of Prepare and Prepared
with implemented implement 9 Stakeholder
stakeholders | stakeholder stakeholders Engagement
and partners | engagements engagement Strategies for

Strategies approved

fransactions but
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Strategic | Strategic Key Activities Achievements
Pillar Objectives performance
Indictors

there was no
transaction
approved for
implementation in
the period under
review.

Mobilizati | To effectively | Percentage Lobby for adequate | There was reduction

on and lobby, utilize | increase in allocation of funds | in government

optimal and account | government funding.

utilization | for financial | funding

of funds resources

XX
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7. CORPORATE GOVERNANCE STATEMENT

Policy on Corporate Governance

The Commission's policy on corporate Governance is enshrined in the Commission
Charter 2017. The corporate governance sfructure daims at ensuring that the
Commission's internal systems which include policies, procedures, processes and
people serve the interests of its stakeholders and the communities within which we
operate. The Commission Board is committed to ensuring that the organization's
operations are run in a professional, transparent, just and equitable manner for the
benefit of its stakeholders including the Kenyan public.

Commission Charier

The Commission Charter defines the governance guidelines within which the Board
exists and operates. The Charter was adopted by the Commission, acting in
accordance with Mwongozo, Code of Governance for State Corporations ('the
Code') and is complementary to the requirements set out in applicable Kenyan laws
and regulations. In particular, the principles and policies contained in the Charter are
in addition to and are not infended to change or interpret any statute, law or
regulation. The Charter clearly stipulates the role of the Board, the Executive Director/
CEO and Management. The charter further outlines how the different arms of the
Commission shall perform their roles interdependently on the basis of consultation and
mutual respect.

Composition of the Commission Board

The Commission's Board as set out in the Privatization Act comprises of eleven (11)
members including the Chairman, the Attorney General, Principal Secretary- National
Treasury and seven (7) other members dppointed by virfue of their expertise in such
matters as will ensure that the Commission achieves its objectives. The term of the
Board members expired on June 29, 2019 save for the Chdirman, Hon. Dr. Paul
Otuoma, EGH who was appoeinted in December 2018 and Commissioner John Joseph
Tito who was re-appointed in October 2019. The Chairman has over 10 years'
experience in matters relating to public management while Commissioner Tito is a
lawyer by profession.

Appointments to the Board are carried out pursuant to the Privatization Act. The
Chairperson is appointed by the President of the Republic of Kenya while the
Members of the Commission are appointed by the Cabinet Secretary, National
Treasury following approval by the National Assembly. In order to ensure business
continuity and avoid operational gaps, it is recommended and proposed in the
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Privatization Amendment Bill, 2021 that the appointment of Board members be
staggered in future appointments.

The Commission is comprised of the following Board Committees set out in the
Commission Charter with specific terms of reference and operations to guide their
operations:

I. The Finance and Strategy Committee assists the Commission Board in
discharging its oversight duties with respect to the financial matters of the
organization, overall strategic direction, operational, procurement,
performance contracting and organizational health.

Il. The Audit Committee
The committee is mandated to raise the standards of corporate
governance by reviewing the audif reports, compliance with relevant laws
and regulations, quality and review of financial reporting. The commitiee
further provides oversight on risk assurance and robustness of internal
controls.

Ill. The Human Resources & Risk Management Committee (HRRMC) considers
all matters associated with the policies and practices of the Organization
in relation to its human resources and risk management.

IV.Privatization Steering Committees (PSCs) monitor transactions to ensure
their integrity. The transactions relate to Public Sector Owned/Controlled
Hotels, Public Sector Associated Hotels, Banks (Consolidated Bank of Kenya
Limited and Development Bank of Kenya Limited), Agro Chemical & Food
Company Limited, Kenya Wine Agencies Limited (KWAL) and Kenya Meat
Commission.

Meetings

The meetings of the Board are held quarterly and on need basis. The Commission's
core mandate, privatization, is also transacted through Steering Committee meetings.
The Board from time to tfime holds consultative meetfings with the National
Government, the Board and Management of the entities being privatized and other
stakeholders in order to seek views on matters relating to the various privatization
transactions. The Board work plan and calendar of meetings is prepared in advance.
Adequate nofice is given for meetings and the agenda and board papers are
circulated in good time in line with the Mwongozo Code of Conduct. No Commission
meeting was held in FY 2020/2021 as the Commission Board was not duly constituted
hence no quorum.
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Commission Board's Responsibilities

The Board's responsibilities are set out in the Commission Charter. It incorporates
internationally accepted best practices in corporate governance, defines the
governance parameters within which the Commission exists and operates and enlists
specific responsibilities to be discharged by the Commission, its Committees and
members collectively and individually.

The Board's responsibilities include amongst others:

i) Defining the purpose of the organization, its strategic infent, objectives,
values and providing oversight of performance against set targets and
objectives;

i) Providing stewardship of the organization in the discharge of its obligations,
assuming the following responsibilities:

« Retaining full and effective control over the organization and monitoring
Management's implementation of the organization's plans and
strategies;

= Ensuring ethical behavior and compliance with relevant laws and
regulations, audit and accounting principles and corporate policies and
procedures;

» Defining levels of materiality, reserving specific powers to the
Commission, delegating other matters through written authority and
instituting effective mechanisms that monitor the performance of the
management team;

» Determining the provisions to be made for capital and recurrent
expenditure and reserves;

» Receiving any grants, gifts, donations or endowments and making
legitimate disbursements therefrom;

e Acting responsibly towards the organization's stakeholders; and

« Being committed to the principles of good corporate governance.

To enable the Board discharge its obligation effectively, the Commission engages the
services of external experts to advice the Board on various issues. Through the steering
committee established under Section 27 of the Privatization Act, the Board is able to
obtain advice from experts in relation to privatization transactions.

Code of Ethics

The Commission fakes cognizance that good corporate governance is a key
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conftributor to the Commission's overall long-term success. This is achieved by instilling
the culture of adhering to high standards of ethics in the organization. The Commission
has a code of conduct that applies to the Board, Management and all other
employees. In ensuring compliance, the code is distributed to each Board member
and all the employees of the Commission.

Whistle Blowing Policy

The Commission has a whistle blowing portal that helps Management fo prevent
and/or deter suspected fraudulent, immoral, unethical and malicious activities. To
guide implementation, a whistle blowing policy has been developed and is
accessible on its website and hotline number specifically for forwarding complaints
relating to unethical conduct.

Board Remuneration

Board members are entitled to a monthly retainer, sitting allowance for every meeting
attended, lunch dllowance (in lieu of lunch being provided), accommodation
allowance and mileage reimbursement where applicable. This is done in line with
applicable Government rates. In addition, the Chairman is paid a monthly
honorarium.

Board Induction

Upon appointment to the Board, new Directors embark on a detailed programme 1o
familiarize themselves with the Commission's mandate and operatfing environment.
Corporate literature and key laws and regulations are provided to the Board members
and meetings arranged with senior management team to sensitize them on the
operations of the Commission.

Board Evaluation

Board evaluation is key in assessing the performance, efficiency and effectiveness of
a Board. The Commission undertakes regular annual performance evaluation of ifs
Board to enable it to review its strategies to ensure continuous growth and
sustainability. The evaluation exercise is conducted by the State Corporations Advisory
Committee (SCAC). To enhance skills of the Board, the Commission facilitates the
Board members to attend strategic and corporate governance trainings that will
positively contribute to their performance.
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Statutory Compliance Audit

Internal Statutory Compliance is usually carried out on a quarterly basis and reported
to the Board. The approved quarterly reports are submitted to State Corporation
Advisory Committee and National Treasury. To complement this exercise, the
Commission engages external legal compliance auditors to conduct Statutory
Compliance Audit biennially. In FY 2018/2019 the Commission engaged the services
of Kenya School of Law to carry out statutory legal compliance audit and
implementation of the recommendations thereof carried out in FY 2019/2020 pending
those that require board intervention.

Conflict of Interest, Disclosure and Purchase of Shares

The Board is cognizant of the prevalence of instances in which conflict of interest
could arise. Measures have been put in place to avoid such instances. These include:
(i) Each Commission member is expected to fully disclose to the Board any real
or potential conflict of interest, which comes to his or her atfention, whether

direct or indirect;

(i) A Commission member with such a conflict shall not participate in discussion
of any such topic or vote on it unless the Board or Board Committee
otherwise directs; and

(i) With regard to a privatization of an enftity through an Initial Public Offer (IPO)
and/or sale of shares, Board Members or their spouses, or children above the
age of 18 shall not participate in the said IPO. They can however, purchase
the shares, six (6) months after the shares start trading in the market. In the
case of shares held by Board Members in Companies prior to the
commencement of privatization, members shall declare interest thereof.

Sustainability Reporting

The Commission embraces policies that meet the present needs without
compromising its ability to sustain its future development needs and objectives in order
to ensure long term sustainability of the organization. Some of the sustainability
inifiatives involving the Commission are disclosed in the Corporate Social Responsibility
Statement.
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8. MANAGEMENT DISCUSSION AND ANALYSIS

The Privatization Commission's Operational and Financial Performance for the last
three to five year period.

Undertake preparatory work for enterprises

The following shows the number of preparatory work undertaken

No of due dilligence report prepared

9
8
7
6
5
4
3
2
1 -
0
2018/19 2019/20 2020/21

Entities Apprroved by cabinet for privatization

Time when the entities were approved by the

Cabinet

2020
2018
2016
2014
2012
2010
2008
2006
2004
2002
2000

Kenya Meat  Tourism Finance  Kenya Wine Public Sector  Apro-Chemical

Commission Corporation  Agencies Limited Sugar Companies  and Food

(K}, (Associated and {IKWAL) Company (ACFC)
controllad
hotels)

i. Kenya Meat Commission (KMC), and Kenya Wine Agencies Limited (KWAL)
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Following the signing of the confract for transactions advisory services on 14th
March 2019, the consultant submitted draft Privatization Options Reports for KWAL
& KMC by February 2020 for review. The reports now await consideration by the
Commission once fully constituted fo pave way for the next steps.

Tourism Finance Corporation (associated and controlled hotels)

The Industry Overview and Market Analysis, Financial Due Diligence, Legal Due
Diigence and Fixed Asset Valuation reports were prepared and
reviewed/considered by the Privatization Steering Committees at their meeting
held on 25" June 2019, just before the Commission Board term expired on 29t June
2019. The reports now await adoption by the Commission/Board once fully
constituted to pave way for the next steps.

Agro-Chemical and Food Company (ACFC)

The contract for Transaction advisory services was signed on 3 July 2019 and
among others, the Transaction Implementation Plan was submitted by the
consultant on 24 November 2020 and reviewed by management at a meeting
held on 15t December 2020. The reviewed report now awaits consideration by the
Privatization Implementation Committee and the Commission/ Board once fully
constituted.

Approved transactions

National Assembly  EEEEE NI LK I

Cahinet Approval

Tourism Finance Corporation {Associated...

National Assermbly [ R )
Cabinet Approval [ T
KWAL
2010 2011 2012 2013

Research Services

Research fitled Comparative Analysis of Privatization and Government Divestiture:
Challenges and Opportunities was conducted and a report  with
recommendations submitted in March 2020. Implementation of the
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recommendations that don't require board approval are on-going and those that
require approval by the Commission/Board to be executed once the board is duly
constituted.

A. Human Resource Management

i. Talent Management

The Human Resource and Administration function supports the achievement of the
Commission's mandate by attracting, training and retaining highly qualified, skilled
and motivated staff.

In the effort to fransform ifs talent management, the Commission reviewed its HR
policy instruments and the same were approved by the SCAC and the National
Treasury and already implemented awadaiting ratification by the Board. The review
among others included an expansion of the functional areas that did not have a
clear provision for upward mobility. Based on the foregoing, the optimal staff
establishment has been revised to sixty-three (63) up from forty-two (42).
Additionally, during the year, human resource interventions geared towards
managing existing talent and recruiting new talent were deployed and this has
resulted in improved work morale for staff.

The Commission actualized the Presidential directive for internship and attachment
programmes with the aim of building capacity of youth in the labour market.
Towards this, the Commission recruited seven (7) young graduates below the age
of twenty-five (25) years into the programme. In its effort to enhance employees’
welfare, the Commission promotes employee well-being at the workplace by
providing services and benefits that not only motivate them but also enhance their
productivity. These include the provision of a staff medical scheme, Group Personal
Accident cover (24 hours), Group Life, an annual employee wellness program, and
a Mortgage and Car loan scheme. Additionally, it operates a gratuity scheme for
its employees on contract terms of employment and a pension scheme for those
permanent terms of employment.

In compliance with statutory requirements, the Commission formulated specific
policies and maintained operations of the various statutory committees including
Occupational, Health and Safety, Alcohol and Drug abuse, HIV and Aids, Disability
Mainstreaming, Gender Mainstreaming, Environmental Sustainability and Road
Safety. And to ensure a proper recruitment process the Commission has a clear
policy that ensures that gender ratio is within the recommended government
thresholds, this has ensured almost 1:1 ratio, which is the desired ratio. The
Commission conducts skills audit every two years and implements the findings in
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the subsequent year in a bid to ensure that employee welfare and competencies
are addressed.

ii. To Build Adequate Capacity for an Efficient and Effective Privatization Process.

The Commission has taken several steps towards capacity enhancement. Annudl
Capacity Building/Staff training programme is developed at the beginning of the
financial year and implementation undertaken for the rest of the year. Most of the
staff have been trained on various skills as per the training need assessments which is
completed by members of staff at the beginning of the year to express on the skills
gaps and inform on the trainings required.
The HR Policy instruments were disseminated to staff and implementation is ongoing.
The policy instruments are as follows:

a) Grading and Organization Structure;

b) Staff Establishment;

c) Career Guidelines; and

d) Human Resource Policy and Procedures Manual.

Other policies are in place and implementation is ongoing while the Performance
Management System for the Commission is in place.

The Commission has also attracted, recruited and retained competent staff in the
period under review. A survey on employee satisfaction, work environment and
Commission's existing culture and values was to be undertaken during the financial
year but could not happen due to budgetary constraints. This will be conducted in
the 2021/22 financial year and the recommendations from the survey to be
implemented as appropriate.

iii. To Establish a Functional Resource Centre by 2021

The Commission established Knowledge management systems by benchmarking
documents and implementing best practices in all functional areas. The Commission
is also implementing the Commission's Knowledge Management Policy.
Establishment of a functional Resource Centre is in progress and now awaiting
furnishing.
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9. ENVIRONMENTAL AND SUSTAINABILITY REPORTING

Privatization Commission exists to transform lives. This is our purpose: the driving force
behind everything we do. It's what guides us to deliver our strategy, putting the
customer/Citizen first, delivering relevant goods and services, and improving
operational excellence. Below is an outline of the organization's policies and activities
that promote sustainability.

a. Sustainability Strategy and Profile

The Commission is committed to providing quality service in a manner that ensures a
safe and healthy workplace for our employees and minimizes any potential negative
impact on the environment. We operate in compliance with all relevant
environmental legislations and strive fo use environmental best practices in all that we
do. To redlize this, the Commission has integrated environmental concerns and
Impacts into all of its decisions and activities.

b. Environmental Performance

The Commission remains committed to environmental protection and sustainability. In
this regard, we always partficipate in dctivities that contribute towards the
conservation of our ecosystem. Some of the activities include free plantfing inifiatives;
donation of free seedlings and environmental clean-ups, reduction of printing where
necessary, use of segregated waste bins and energy saving bulbs.

10% of PC's CSR budget is allocated for purchase and planting of tree seedlings. In
the period under review, the Commission purchased 715 tree seedlings which the
Commission staff planted at Kereita Forest on 22nd November 2020.

c. Employee Welfare

The Commission recognizes that in addition to offering pay benefits and a healthy
working environment for employees, their emotional and social needs should also be
catered for as they discharge their duties. Consequently, the Commission will pursue
a policy that addresses the various social and health challenges confronting
employees in the work place among them; HIV/AIDS policy, ensuring a clean, smoke-
free, safe and healthy work environment as well as providing a comprehensive
medical cover including last expense for the staff and their families.

d. Market Place practices

i) Responsible competition practice
The commission ensures there is responsible competition practice in the acquisition
of goods, services and waorks through use of open tenders and other appropriate
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procurement methods, analysis and comparisons of tenders by independent ad
hoc evaluation committees and total compliance with Arficle 227 of the
Constitution of Kenya, the PPADA 2015, the PPAD Regulations of 2020, PFM Act 2012
and any other attendant circulars issued by the relevant authorities.

if) Responsible supply chain and supplier relations

Payment to suppliers for acceptable goods and services is done within the
specified timelines in the contract and where it may not be practical to do so, the
suppliers are nofified in advance.

e. Corporate Social Responsibility/Community Engagement

i. Donation of Items to Children with Cerebral Palsy: the Commission purchased
the necessary items and furnished three rooms at the Cerebral Palsy Society of
Kenya (CPSK) in Donholm, Nairobi. One of the rooms was to be used for Speech
Therapy and the other two as a Day Care for the sick children. The children
come from low-income backgrounds and the Day Care was to serve as a
holding area for the mothers as they seek gainful employment, knowing that
they have left the children under the care of experts.
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10.REPORT OF THE DIRECTORS

The Directors submit their report together with the audited financial statements for
the year ended June 30, 2021 which show the state of the Privatization Commission's
affairs,

i) Principal Activities

The principal activities of the Commission are to formulate, manage and
implement the Government's Privatization Programme.

i) Results
The results of the entfity for the year ended June 30, 2021 are set out on page 1
iii)  Directors

The members of the Board of Directors who served during the year are shown on page
vii to ix.

iv)  Surplus Remission

Privatization Commission did not make any surplus during the year 2020/21 and
hence no remittance to the Consolidated Fund.

v) Auditors

The Auditor General is responsible for the statutory audit of the Privatization
Commission in accordance with Article 229 of the Constitution of Kenya and the
Public Audit Act 2015.

By Order of the Board

—

e
Joseph Koskey
EXECUTIVE DIRECTOR/CEOQ
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11.STATEMENT OF DIRECTORS' RESPONSIBILITY

Section 81 of the Public Finance Management Act, 2012, Section 14 of the State
Corporations Act, and Section 16 of the Privatization Commission Act 2015
require the Directors to prepare financial statements in respect of that entity, which
give a true and fair view of the state of affairs of the Privatization Commission at the
end of the financial year/period and the operating results of the Privatization
Commission for that year/period. The Directors are also required to ensure that the
Privatization Commission keeps proper accounting records which disclose with
reasonable accuracy the financial position of the Privatization Commission. The
Directors are also responsible for safeguarding the assets of the Privatization
Commission.

The Directors are responsible for the preparation and presentation of the Privatization
Commission's financial statements, which give a true and fair view of the state of
affairs of the Privatization Commission for and as at the end of the financial year
(period) ended on June 30, 2021.

This responsibility includes:

i. Maintaining adequate financial management arrangements and
ensuring that these continue to be effective throughout the reporting
period;

i, Maintaining proper accounting records, which disclose with
reasonable accuracy at any time the financial position of the entity;

i Designing, implementing and maintaining internal controls relevant to
the preparation and fair presentation of the financial statements, and
ensuring that they are free from material misstatements, whether due to
error or fraud;

iv. Safeguarding the assets of the Privatization Commission;
V. Selecting and applying appropriate accounting policies; and
vi. Making accounting estimates that are reasonable in the circumstances.

The Directors accept responsibility for the Privatization Commission's financial
statements, which have been prepared using appropriate accounting policies
supported by reasonable and prudent judgements and estimates, in conformity
with International Public Sector Accounting Standards (IPSAS), and in the manner
required by the PFM Act, 2012 and the State Corporations Act: |

The Directors are of the opinion that the Privatization Commission's financial
statements give a frue and fair view of the state of Privatization Commission's
transactions during the financial year ended June 30, 2021, and of the Privatization
Commission's financial position as at that dafe.

The Directors further confirm the completeness of the accounting records

maintained for the Privatization Commission, which have been relied upon in the
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preparation of the Privatization Commission's financial statements as well as the

adequacy of the systems of internal financial control.

Nothing has come to the attention of the Directors to indicate that the Privatization
Commission will not remdin a going concern for at least the next twelve months

from the date of this statement.

Approval of the financial statements

The Board's term expired on 28" June, 2019 hence the financial statements have
not been approved by the Board

™ ..-.-__‘-

g o
Mr. John Tito Mr. Joseph Koskey

For: Chairman, Privatization Commission Executive Director /CEO
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REPUBLIC OF KENYA

HEADQUARTERS
Anniversary Towers
Monrovia Street

FICE OF THE AUDITOR-GENERAL P.0. Box 30084-00100
NAIROBEI

Telephone: +254-(20) 3214000
E-mail: info@oagkenya.go.ke
Website: www.oagkenya.go.ke

Enhancing Accountability

REPORT OF THE AUDITOR-GENERAL ON PRIVATIZATION COMMISSION FOR
THE YEAR ENDED 30 JUNE, 2021

PREAMBLE
| draw your attention to the contents of my report which is in three parts:

A. Report on the Financial Statements that considers whether the financial statements
are fairly presented in accordance with the applicable financial reporting framework,
accounting standards and the relevant laws and regulations that have a direct effect
on the financial statements.

B. Report on Lawfulness and Effectiveness in Use of Public Resources which considers
compliance with applicable laws, regulations, policies, gazette notices, circulars,
guidelines and manuals and whether public resources are applied in a prudent,
efficient, economic, transparent and accountable manner to ensure Government
achieves value for money and that such funds are applied for intended purpose.

C. Report on Effectiveness of Internal Controls, Risk Management and Governance
which considers how the entity has instituted checks and balances to guide internal
operations. This responds to the effectiveness of the governance structure, the risk
management environment, and the internal controls developed and implemented by
those charged with governance for orderly, efficient and effective operations of the
entity.

An unmodified opinion does not necessarily mean that an entity has complied with all
relevant laws and regulations, and that its internal controls, risk management and
governance systems are properly designed and were working effectively in the financial
year under review.

The three parts of the report are aimed at addressing the statutory roles and
responsibilities of the Auditor-General as provided by Article 229 of the Constitution, the
Public Finance Management Act, 2012 and the Public Audit Act, 2015. The three parts
of the report, when read together constitute the report of the Auditor-General.

REPORT ON THE FINANCIAL STATEMENTS
Opinion

| have audited the accompanying financial statements of Privatization Commission set
out on pages 1 to 41, which comprise of the statement of financial position as at
30 June, 2021, and the statement of financial performance, statement of changes in net
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assets, statement of cash flows and statement of comparison of budget and actual
amounts for the year then ended, and a summary of significant accounting policies and
other explanatory information in accordance with the provisions of Article 229 of the
Constitution of Kenya and Section 35 of the Public Audit Act, 2015. | have obtained all
the information and explanations which, to the best of my knowledge and belief, were
necessary for the purpose of the audit.

In my opinion, the financial statements present fairly, in all material respects the financial
position of the Privatization Commission as at 30 June, 2021, and of its financial
performance and its cash flows for the year then ended, in accordance with International
Public Sector Accounting Standards (Accrual Basis) and comply with the Privatization
Act, 2005 and the Public Finance Management Act, 2012.

Basis for Opinion

The audit was conducted in accordance with International Standards of Supreme Audit
Institutions (ISSAls). | am independent of the Privatization Commission Management in
accordance with ISSAI 130 on Code of Ethics. | have fulfilled other ethical responsibilities
in accordance with the ISSAl and in accordance with other ethical requirements
applicable to performing audits of financial statements in Kenya. | believe that the audit
evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement are of most
significance in the audit of the financial statements. There were no key audit matters to
report in the year under review.

Other Matter

Budgetary Control and Performance

The statement of comparative budget and actual amounts reflects final receipts budget
and actual on comparable basis of Kshs.227,000,000 and Kshs.197,764,223
respectively, resulting to an under-funding of Kshs.29,235,777 or 13% of the budget.
Similarly, the Commission expended Kshs.158,307,594 against an approved budget of
Kshs. 705,204,941 resulting to an under-expenditure of Kshs.546,897,347 or 78% of the
budget.

Further, the Commission had dismal absorption rates at 23%, 34% and 22% for the
financial years 2018/2019, 2019/2020 and 2020/2021, respectively. This prolonged low
absorption affects the planned activities and may impact negatively on service delivery
to the public.

REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES
Conclusion

As required by Article 229(6) of the Constitution, based on the audit procedures
performed, except for the matters described in the Basis for Conclusion on Lawfulness
Report of the Auditor-General on Privatization Commission for the year ended 30 June, 2021
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and Effectiveness in Use of Public Resources section of my report, | confirm that, nothing
else has come to my attention to cause me to believe that public money has not been
applied lawfully and in an effective way.

Basis for Conclusion

1. Transaction Advisory Services

As previously reported, the statement of financial performance reflected an expenditure
of Kshs.63,244,085 under operational costs which included an amount of
Kshs.48,649,482 in respect of transaction advisory services on the privatization of Kenya
Meat Commission, Kenya Wine Agencies, Tourism Finance Corporation; Public Sector-
Controlled Sugar Companies, and Agro-Chemical and Food Company. Further, Kenya
Meat Commission was transferred to the Ministry of Defence. The nprivatization
programme for some of the entities has been underway for over eight (8) years casting
doubt on the likelihood of realizing the privatization objective.

In the circumstances, there has been no value for money for the expenditure of
Kshs.48,649,482 incurred on the programme.

2. Failure to Implement E-Procurement System

Executive Order No. 6 of 2016 required all public entities to migrate to an e-procurement
platform as prescribed by The National Treasury. However, the Commission has not
complied with the order but continues to operate outside the e-procurement platform.

In the circumstances, Management was in breach of the law.

The audit was conducted in accordance with ISSAl 4000. The standard requires that |
comply with ethical requirements and plan and perform the audit to obtain assurance
about whether the activities, financial transactions and information reflected in the
financial statements are in compliance, in all material respects, with the authorities that
govern them. | believe that the audit evidence | have obtained is sufficient and
appropriate to provide a basis for my conclusion.

REPORT ON EFFECTIVENESS OF INTERNAL CONTROLS, RISK MANAGEMENT
AND GOVERNANCE

Conclusion

As required by Section 7(1)(a) of the Public Audit Act, 2015, based on the audit
procedures performed, | confirm that, nothing has come to my attention to cause me to
believe that internal controls, risk management and overall governance were not
effective.

Basis for Conclusion

The audit was conducted in accordance with ISSAI 2315 and ISSAI 2330. The standards
require that | plan and perform the audit to obtain assurance about whether effective
processes and systems of internal control, risk management and overall governance
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were operating effectively in all material respects. | believe that the audit evidence | have
obtained is sufficient and appropriate to provide a basis for my conclusion.

Responsibilities of Management and the Board of Directors

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with International Public Sector Accounting Standards
(Accrual Basis) and for maintaining effective internal control as Management determines
is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error and for its assessment of the effectiveness
of internal control, risk management and overall governance.

In preparing the financial statements, Management is responsible for assessing the
Commission’s ability to continue to sustain its services, disclosing, as applicable, matters
related to sustainability of services and using the applicable basis of accounting unless
Management is aware of the intention to terminate the Commission or to cease
operations.

Management is also responsible for the submission of the financial statements to the
Auditor-General in accordance with the provisions of Section 47 of the Public Audit Act,
2015, In addition to the responsibility for the preparation and presentation of the financial
statements described above, Management is also responsible for ensuring that the
activities, financial transactions and information reflected in the financial statements are
in compliance with the authorities which govern them, and that public resources are
applied in an effective way.

The Board of Directors is responsible for overseeing the Commission's financial reporting
process, reviewing the effectiveness of how Management monitors compliance with
relevant legislative and regulatory requirements, ensuring that effective processes and
systems are in place to address key roles and responsibilities in relation to overall
governance and risk management, and ensuring the adequacy and effectiveness of the
control environment.

Auditor-General’s Responsibilities for the Audit

The audit objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor's report that includes my opinion in accordance with the
provisions of Section 48 of the Public Audit Act, 2015 and submit the audit report in
compliance with Article 229(7) of the Constitution. Reasonable assurance is a high level
of assurance but is not a guarantee that an audit conducted in accordance with ISSAls
will always detect a material misstatement and weakness when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

In addition to the audit of the financial statements, a compliance audit is planned and
performed to express a conclusion about whether, in all material respects, the activities,
financial transactions and information reflected in the financial statements are in
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compliance with the authorities that govern them and that public resources are applied
in an effective way, in accordance with the provisions of Article 229(6) of the Constitution
and submit the audit report in compliance with Article 229(7) of the Constitution.

Further, in planning and performing the audit of the financial statements and audit of
compliance, | consider internal control in order to give an assurance on the effectiveness
of internal controls, risk management and overall governance processes and systems in
accordance with the provisions of Section 7(1)(a) of the Public Audit Act, 2015 and
submit the audit report in compliance with Article 229(7) of the Constitution. My
consideration of the internal control would not necessarily disclose all matters in the
internal control that might be material weaknesses under the ISSAls. A material
weakness is a condition in which the design or operation of one or more of the internal
control components does not reduce to a relatively low level the risk that misstatements
caused by error or fraud in amounts that would be material in relation to the financial
statements being audited may occur and not be detected within a timely period by
employees in the normal course of performing their assigned functions.

Because of its inherent limitations, internal control may not prevent or detect
misstatements and instances of non-compliance. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies and procedures may deteriorate.

As part of an audit conducted in accordance with ISSAls, | exercise professional
judgement and maintain professional skepticism throughout the audit. | also:

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management.

¢« Conclude on the appropriateness of the Management's use of the applicable basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the
Commission’s ability to continue to sustain its services. If | conclude that a material
uncertainty exists, | am required to draw attention in the auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to
modify my opinion. My conclusions are based on the audit evidence obtained up to
the date of my audit report. However, future events or conditions may cause the
Commission to cease to continue to sustain its services.

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

Report of the Auditor-General on Privatization Commission for the year ended 30 June, 202]
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« Obtain sufficient appropriate audit evidence regarding the financial information and
business activities of the Commission to express an opinion on the financial
statements.

» Perform such other procedures as | consider necessary in the circumstances.

| communicate with the Management regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that are identified during the audit.

| also provide Management with a statement that | have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and
where applicable, related safeguards.

O

CPA £ A\CBS
AUDITOR-GENERAL

Nairobi

22 July, 2022

Report of the Auditor-General on Privatization Commission for the year ended 30 June, 2021
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13.STATEMENT OF FINANCIAL PERFORMANCE FOR THE YEAR ENDED 30™ JUNE 2021

Notes 2020-2021 2019-2020
KShs. KShs.
Revenue from non-exchange transactions
Transfer from Other government Entities 6 170,250,000 197,000,000
| Revenue from exchange transactions
Finance Income 7 27,514,223 39,029,092
Total Revenue 197,764,223 236,029,092
Expenses
Employee costs 8 101,140,833 103,277,912
Remuneration of directors 9 2,486,469, 3,388,145
Coniracted services 10 2,765,165 7,666,497
Operational cost relating to core mandate | 11 8,369,816 163,244,085
Depreciation & Amortization expenses 12 24,060,827 4,138,753
Repairs and maintenance 13 2,394,380 3,082,320
Use of goods and services 14 41,150,930 63,836,249
Total Expenses 182,368,420 348,633,961
Surplus for the year 15,395,803  (112,604,8469)
Other comprehensive income
Revaluation reserve (10,165,295) (12,112,088)
Total Comprehensive Income 5,230,508  (124,714,957)
=

The notes set out on pages 8 to 40 form an integral part of these Financial Statements.

The Financial Statements set out on Pages 1 to 40 were signed by:

"'@%
Executive Director/CEQ
Joseph Koskey

Virginiah Kariuki

ICPAK Member No. 3704

Date 31/08/2021

Head of Finance

Date 31/08/2021

—_—u N

c

Far ]

S e

For: Chairman of the Board

Mr. John Tito

Date -
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14. STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2021
L Notes 2020-2021 2019-2020

KShs. KShs.

ASSETS

Current Assets

Cash and Cash Equivalents 15 640,136,619 812,021,693

Receivables from Non exchange 16 24,328,900

Transactions 21,069,111

Inventories 17 603,885 923,557

Total Current Assets 691,809,615 836,874,150

Non- Current assets

Property, Plant and Equipment 18 80.640.125 30,562,114

Intangible Assets 19 8,138,149 7,774,175

Total Non- current Assets 88,798,274 38,336,289

Total Assets 780,607,889 875,210,439

LIABILITIES

Current Liabilities

Trade and other payables 20 15,301,070 8,113,624

Current Provision 21 39,959,661 146,980,166

Total Current Liabilities 55,260,731 155,0'93,7"3’(_)_1

Net Assets

Revenue reserve 719,226,543 703,830,740

Revaluation Reserve 6,120,615 16,285,909

Total Net assets 725,347,158 720,116,649

Total Net assets and liabilities 780,607,889 875,210,439 |

The Financial Statements set out on pages 1 to 40 were signed by:

The Financial Statements set out on pages 1 to 40 were signed by:

—_
Executive Director/CEO
Joseph Koskey

" s
W
&\\\

Head of Finance
Virginiah Kariuki

n

For: Chairman of the Board —
Mr. John Tito

ICPAK Member No. 3706

Date31/8/2021

Date 31/8/2021

Date

?,‘\\:32‘('5011
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15.STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 30 JUNE 2021

Revenue Reserve Revaluation Reserve T 'al
Kshs Kshs Ksns

Reserves as at '|5t ju|y 816,435,609 28,397,997 844,833,606
2019
Deficit for the vear (112,604,869] 0 (112,604,8469)
Revaluation 0 (12,112,088) (12,112,088)
30" June 2020 703,830,740 16,285,909 720,116,649
Reserves as at 15t July 703,830,740 16,285,909 720,116,649
2020
Surplus for the year 15,395,803 15,395,803
Revaluation 0 (10,165,295) (10,165,295)
30" June 2021 719,226,543 6,120,615 725,347,158
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16.STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 30™ JUNE 2021

2020-2021 2019-2020
Kshs

Cash flows from operating activities
Receipts
Government Grants 170,250,000 197,000,000
Other revenue 27,514,223 39,029,092
Total Receipts 197,764,223 236,029,092
Payments
Employee costs 102,987,412 86,089,820
Remuneration of directors 2,450,469 3,388,145
Qutsourced services 2,777,015 7,628,097
Operational cost relating to core mandate 135,738,757 140,255,006
Repairs and maintenance 2,376,880 3,082,320
Use of goods and services 38,630,645 54,530,160
Total payments 284,961,178 294,973,548
Net cash flows from operating activities 22 (87,196,955) (58,944,456)
Cash flows from investing activities
Purchase of property, plant, equipment and (68,854,603) (10,906,268)
infangible assets
Increase in investments 700,000,000
Change in non- current items (15,833,517) (45.878,796)
Net cash flows used in investing activities (84,688,120) 665,027,472
Net increase/(decrease) in cash and cash equivalents (171,885,075) 606,083,016
Cash and cash equivalents at 15 July 812,021,693 205,938,677
Cash and cash equivalents at 30 June 15 640,136,619 812,021,693

The Financial Statements set out on pages 1 to 40 were sighed by:

J J
P Sl

Head of Finance
Virginiah Kariuki

Executive Director/CEO
Joseph Koskey

ICPAK Member No. 3706

Date 31/8/2021 Date 31/8/2021

For: Chairman of the Board

Mr. John Tito

) l 08 ( Toud

Date -----



; |
£08'56£'G 1 pouad ayj Joj sniding

LPEL68'IPS WESLOE'BSL  [LI6'POT'SOL L6'#0T'50L alnypusdxa [pjoy
u or &/ 690°6L0°L L LES'CS L ¥ 000'0L1°2S 000°0£1°2S $S01AI8S PUD SPOooB Jo a5
@ wmww _DN@_._WW.«_.:_. Dmm.,_um.m”._m DD_H._,_H_W—_.W _”_.Dﬁ_..__“_m. _.._._u. mUCDCm_.C_OE DCO m._._U_O_m_M
it R N b a|opuCw

CTI'GES /Sy |[FLB49E'8 L7 6'F06°S9Y LF&706'S9Y
4 % 2102 o Bunp|al |502 jpucipladD
5 osce GEBVET'S  [S9L'S9LT 000°000'8 000°000°8 se0JAISS PSIODLUOD)
P oL, |ES'8/G'GEC 69F'98F'C 000'690°8C 00069082 SIOLDBIP JO UOIDISUNLUISY
5 049 (9U'VLLSY  EEFOVLIOL  00'S1E'9YL 000G 1&'9¥ | 51500 saA0|dW3
sasuadx]
(£££'s8¥'T) [£TT'¥9L'L61 DOO'0SZ'00T 000°000°£2C SWwooul [vjo ]
qQ 37 4 (££4768Y'T) [€TT¥IS' LT 000"000°0E 000"000°0E snuaaal syl
e o400 0 000'06T 0L 1 000°0GZ'041 000000261 SJUDID) jusuLIsAC)
sysy Sysy SUsy Sysy sysy SUSY anuaAsy

LZ0Z-0Z0Z |1Z0Z-0Z0T  [LZTOZ-0Z0Z  |LZOZT-0T0T Lzoz-0zoz  |L€0C-0C0C
ERITETET S=0 126pnq
uolDZIIN mu:uEEtm”:_ a|qoipdwo 126pnq [puly|spuawysnipy -
| s3joN JO %) M

LZ0Z NN 0€ QIANT ¥VIA FHL ¥O4 SINNOWY T¥NLOV ANV 1392dNg 40 NOSIHVJIWOD 40 INFWILVISLL

1Z0Z (€ 2unp papua a1ead 31} 10,] SIUIWAIE)S [eroueul pue J10day [ENUUE HOISSIAUOD) UORD2IDALL]



9

pioog ou 8yl eousy 4|0z Ul palddxe pioog snolsid syl JO ulal ay]
$10}23Ji( JO UOKDIBUNWIBRY P

el
usaqg jou aApy suoiysod luswsBoupw paaoiddp ‘ploog syl JO 8ouasqp U
sjso2 aadoldwy o

slUSLULSaAUl Lo pajoisuab saiajul syl
U] UOIDNPa) 82Usy $YUDQ 8yl WOl 31D |$3IaUI UC UoioNPal D SDMm a1ay]
anuaaal 1Yo 'q

abupys o
SIUDIS) JUBWIUISADS 'D

alnypuadxy |pnjoy o} paindwoo j2Bpng DUl

abuoyos oN

sluswApd Byl -

aBupyo o

S22IAISS PUD SPOOS) 10 850

sBupyos op

seado|dwz 10 uopsusduwoD) -

anuanal Ul aBupyo oN
anuaaal 1aylO
abupys op

SIUDIB JUSWUIBADSD

Q

o

{2bpng [pul sp 2Bpng PuIBLO
S2OUDLDA [DUSIDW Jo uoypupjdxg

[Z0Z 0§ 2ung papua Jeak 3y} 10 SIUIWIJL)S [RUEUL] pue J1oddy [ENUUp HOISSIHUNEOT) HORU2IDALLJ



0ZV'89S'C81L 2oUDUIoSd [DIDUDUL syl 1ad SO ainfipuadx3

/28'090°%¢C UCIDZIJOWID g UCHoIoSIdsp 004 PRY

€65 /0E'8SL IUaWIaD]s jebpng J1ad s ainfipuadxg
SYSH

alnppuadxg JO UCKDIIDU0IY

ETT V9L L61 SoUDUIIoad [oIoUDUl sy} 15d SO anusiay
CTT V9L L6 TUSIS]ols jobpng J1od S0 anushAsy
SYSH

DNUSADY JO UOHDIIDUODISY

‘4107 W paldxe pioog snolasid sy
1O U8} 3] "pInoqg painiiisucs AINp D 10 30D AQ DasSNDD SOM LUOIDZIN MO
$221A195 pup spoob jo as ‘B

SS2IMSS PUD SPooB palpial Jo JusuwaiN2oid pu SUOID0SUIL

ayl Jo uoiDiuswadwl syl palosip pInog PSINMISUOD ANP © JO 3207

SUDILDDSURY) JO uolpiuawaduwl paAoiep O} 2Np SoAM UDIDZIIN MO| Y|
ajppupw 2102 o} Buyp|ai sjsod |puoyniad }

PSZIN AN JOU SDM S3DIMSS AJIND8S pun Bulups|o
au} JOJ SIS0D D2IDo0|D 82uUsY UDHRDDOR) 82140 Ul ADjEp O sDm S1sy]

$3JIAISS P3JIDYUoD) @

Uoah ayl Buunp piay aiam sbuljssiu

IZ0Z 0 2Un[ Papua ek 21) 10, SHUWAIEIS [eRUeUL] pue 110ddY [ENUU HOISSIELIOT) HORDZIDALLJ



‘palussald sioad syl o Ol pa|ddo AllUusSISucD
usaqg aapy pajdopo saiojod Butunooon ay) “(Swsdl) spiopunis Bullunoooy 101285 JI|dnd |pusiDwaiul pul ‘GO0z 1oV
LoNDZIEALL ‘10 sucuDIodion 81018 SUl ‘12 Wdd Sul Ylim SDUDpIooon Ul palodasid ussg saly SIUSWalols [DiouDul ey

‘UOISSILULLIO D) UCIDZIIDALL SUL 10 ADUSLND
Bulodsas puo [pUCKIUNL a4y s Y2y sBulus pAUSY Ul pajussaid pup palodsasid usag aapy SIUSWSD)S [DIDUDUl Sy|

"G BJON Ul PaSO|DSID 81D ‘S{USUIS]D]S [DIoUDUY 8y} O} JUpDIUBIS 2iD S8iDWISes pUpD SUOdWNSSD alaym 10 “AlXsS|duwoD

10 JuswsBpnl Jo saibsp Jaybly o Buwoaul sosio syl seolod BuunosaD  §UCISSILILWICT ucupZiinalld eyl BuAddo
10 ssaooud syl Uy JuswsbBpnl asioiaxs o) JuswasBounw salnbal os|o | “suoldulnssD  puD SaIDUIILSS JO 85N Syl SMO|D
{SWSdl] spliopunys BUllUNOI2Y 101085 Jijgnd [CUCUDLISIU| Yla ALILLICILIOD Ul Sjualia|bls [Dioupul Jo uoypiodsid syl
“SN|DA

Jussald Jjay} {0 SSIIgR) PauuLSiaR AIDUDNIDD PUD SIUNCWD S|gRISA0D3) PaIDWISS NSyl 1D §18sso paindull ‘enjoa
o) JO SIUSWINISUL [DIDURUL PUD SSILINDSS sjgolaiow ‘Juswdinbs pup jupjd ‘Apadold jo swsll upusd 10 SJUNoWD
panoA-8 |0 [USUISINSDaW a8yl 10} |dadxa SISg 1SOD [D2UoISIy © uo palpndaid ussq sADY SIUSWSIDIS |DIoupul 8yl

NOILVYVdI¥d 40 SISVE ANV IDONVIIdWOD 40 LNIWILVLS KA
‘SUIWDIB0oI4 UCHDZIIDALL] 8yl Juswa|duwl pup aBpuplu ‘aln|nuio]

0} S| Apaoo jodiouud sAlMUS Byl CDAUSY Ul PSJIDILUOD Si PUD DAUSY 10 JUSWWSADS ayl AQ paumo  Ajoym i
AlllUS 8y] "oy UOUDZUDALL WOl ALJIGOIUNOD20D PUD AJUOUIND S SSAUSP PUD AQ Pays|dpise S UCISSIULIOD UOHDZDAL

NOLYWYOINI TVHINID 'L

SINTFWILVIS TYIONVNH 3HL Ol S31ON

1Z0T (E 2Unp papud Juak Ay 10 SIUSWRIELS [BDUBUL] pue Jioday [Bnuup HOISSIUU0T) HORUZIVALL]



6

HoIssiuo ) woypzioalid o) 3)quanyddy jou §1 piopunis ay |
‘paepuelg oy un safdound
2109 241 YILa JUISISUO0D 1} (B 0} €€ SYSJ] Ul 1502 PaLUIIP U0 2QUBPING ucneuatua|dwl a) 01 SJUIWPUIWY

(5SWSdl)
SpaEpuelS Sununoddy 1030ag odijgqngd |BUCKELLISI] Siseq [entody Jo uondopy awn-sig ‘ge SWSdl (P

'512ssY 2[qiSuriu] *1 € §ySd] pue juawdinby pue ‘uelg ‘Auadoid L]
SV Sd[JO 2doas 911 UI §]aSSE panjeAal 10 Junooade 01 2oueping juatiredwi Jo AoU21SISUOD 2INSUD O] SIUAWPUIY
"5]aSSY

Sunelauany ysed Jo uawedw| ‘97 SYSJ] pue s19ssy Suneisuan-yse-uon jo juawaedw] ‘(7 SYSdl (2

‘panoidde sem (s§yS[) spiepuels Sununosoy 101925 21jqnd [BUOHBUINU] SISEF [BMI0YY JO uondopy

QL] 1811 ‘€€ SYSJ] USyat PR19[ap u3aq 2ABY PINOLS Y1yMm Suoisiaold [BUCIISURT] SA0WRI 0] SJUSLIPUIUNY

Juawdinbg pue Jueld ‘Apadold *L| SYSdI pue saseaT ‘c SYSdI (9

*SHI0MIWERI] FUNUNOIIE |BUOIIEU J0/PUR [2UOHEBLL2IUL 19410 0] $30U3I3Ja1 JUSLIND 211 SWSdl o1
10 soejd ur quawuredun uo VS| 01 saoualajar sendosdde ay apnjoul 01 ‘€| §Y S 01 SiLWwpUAY (B siupwaaoidury

11707 Aaenuep ] qearddy Ry

pudwy | piepuss

[ZOE auny g papua nad syl ui apoaffa anssy ui suonviaLdiapul pun SpIIPHDS PIPUNUD PUD MINT T

SAY¥VANVIS A3SIATY NV M3N 4O NOILJOdVY €

(penuyuoD) SINIWILVIS TYIONVNIL 3HL OL SILON

1Z0Z 0€ 2ung papua 1gak a1} 10 SHULW}L}S [BDUEUL] PUt J10ddy] [BNUUY HOISSIUE 0 UODZRDALL]



01

alp Jo Anjiqerediuos pue ssauaanejussaidal jiyyie} ‘aoueasjal auy ssoidun 01 SI pIepuelg Sy JO aanoalqo ay [e1208§

0T Aunuep ] jqeanddy | :zp SYSI

anp sawiodaq 1 uaifgm paypddy aq jpum paupuns aiyp

"ASa1ens JuawaBeinit ¥si ay) Jo 1ed Se play SJUSWILGSUI 0] JuswTean Sununeose
Ayl pue sargajens juawiaBeurw s s Aus ue usamisq Ul Suons e sdojoasp [apow ay] ‘aouepIng

a1 Jo 2doos ul syuswaBueLe Fuidpay ay) suapeoiq Jeyl [apol Sununoosoe s8pay paacidun ue Surk|ddy .

pue ‘5ursa) yuawnedun o) 10algns

sjuawnusul [eoueuly [je o1 ajqesijdde s1 yey) [apow ssof 1ipaio pajoadxa Surjoo|-preadto] 2[Suis v Suijddy .

"PIay S1 19558 AU YIIyMm 10] 241192[Q0 Y} pUB SMO[] YSED S 19558 3y JO

SJLIS1I2]0LIRYD S1} SIAPISUCD JBL[) SI3SSE [BI2URUL] J0] [9POLU JUIUINSEIW PUE U0 ISSe[d a[Suis & Suidjddy «

tAQ ‘67 SVSdI UBL UOTBULICJUL [NJaSN 2I0W YIlm SIUIWIAIES [BISUBUL) JO siasn sapiacid [ SYSdI
"SMO[] YSed aining s, Anus ug Jo Auienaoun pue Suiin
‘SJUNOWE AU} JO JUSWISSISSE AL} 0] SIUSWIRIS [BIOUBUIJ JO S1ASN O] UCHEBULIOJUL [MJASN PUE JUead]ad Juasaid [(im | sjuswmnsu]

Tey1 SonI[Iqel] pue sjasse [eroueul) jo Sunuodai [eroueury ay) 10f sapdioud ysijqeise o1 St 14 SYSd] JO aa130alqo ay, [e1otRUL]

IETOT Aenuep 533:&{ ‘1 SVSI

~ govdwipueojeposndad | plupums

‘T20z7 2ung 0§ papua wad aiy ui sayaaffa jad jou jing ansst wl SUER2idia3u] PUD SPIDPUDIS PIPUIUD PUD M3 I

(panunuo)) SINAWIALY.LS TVIONYNII THL OL STLON

1Z0T (€ dunp papud 1ead ay) 104 SIUIWA)E)S [eDUBULY PUE JI0ddY [CNUUY HOISSHUNIOT UOHH2IIDALLT



[l

1Z0Z/0707 feak ui spiepuels papuawe 10 mau Aue 1dope — A[J1ea J0u pip AU Y T,
spappums fo vendopn dpaog il

LOISSIUII0T) RONBZIDALL 0] ajqpanddp jou sur paopuns ay |
"Panssi SBM [+ SYSJ] USym paniwo UlI3ApEUl 212Mm OIYM SYSJ] Sistq

jenuooe jo uondope [R13IU] UO SJUaLInsUL [eisueul) Suidjisse|o uo souepind o1 arepdn 0] ‘€ SWSd] 01 SJURWPUIW Y

'Panss Sem [ SYSJI USLm Paniuio AJJUaLaAPRUL 313m SJUSLLINIISU]

Yol S10BNU0D sajueenS [eoueul) 10j Sununoosde 1oj soueping ay) s1epdn 01 ‘0E SYSJI 03 Sjustupuawry (2 [erouBUl ‘1§
"pansst SEm [ SYSd] Uaym papiwo A[Juatiaapeu! SYSdl woag

212 YOTYM YSIL P2l pue SuiSpay uo sajdwexa sanensn]l SuipieSal ‘g SYSJ] 01 siuawpuawy (q Funnsas

"Panssi SEM [ SYS] USLam papiwo A[IUauaApeL! SVSdI

alam 21y §1S00 SUImoIIog Jo sjusuodwod 1) 01 palejal 20ueping au) aepdn 03 ‘¢ SYSJ] 01 sjustpuaury (B 1210 0}

170z Aaenuer 1 :apqeonddy | sjuswpuawry

NP SAUOIIG [ 2IU0 PRI 3q [ pAupumIs i [

SMO[]

ysea pue uoipsod [eioueul) ‘aoueunopad jeroueuy s Guua sy uo papiacad sujouaq [e1oos yoans jo 1oedun L @

PUE ‘SaWIAYDS 1JaUaq [BI00s 2s01)) Jo uonelado syl Jo sammea) 43y ay L (q)
nug oyl Ag papiaocad s)Jauaq [BI00S LINS JO aineu Ay, (8)

:ssasse spodal jeioueury asodind [eioual pue sjuawale)s [RouRUY 2y) Jo s1asn d[ay pjnoys

uf 3y [ "sIJALSq |BIO0S JNOGE SIUILLIIRIS [e1aueul] s)1 ul sapiacad £nua Suidodal e 1Y) uonELLIC) Ul

s pu 21ep 2N

1707 (€ 2unf papua 1eak 3y} 10, SIUIWEIS [ElDUBUL] pue J10day |[eNUUE HOISSHULIOT) WORDZIDALLJ



cl

‘pouad Uoose allodul [saislul sulllisiap of Buipuplsino pdiould syl o piaiA syl
saddo poyisw sy) "junowpn BUIALDD jau §,}assp JoU} O} 18SSD [DIounul syl Jo 8yl patoadxs ayp ybBnoayl sidisoal
UsSDD alnin) Parouiss sjJUnoODsIp PIaiA aalloalle ay] ‘poylsl plaiA aalloaye ey} Buisn panioon 5 SWIoDUl 1588

SWo DUl js319)U] suoljopsupl abupyoxs wol snuasay (I

‘Spung yons Buisn palnbon Usag soy (oYl s1SssD Syt JO 3| Jniasn 8yl JBAC SUI0DU| aalsusysidulod Jo
lUslWs|Dls syl ul pszoal puo uolsed proupul 1O juswaloys sy} Ul peziuBoosl auo sjupiB pydoo/iuswidolsas
‘BlUOZUl sAlIsUSYaIdWOoD 1O juswWain)s au} ul paziubiooss 510 sjuoiB Jusunoday "A|gpl|al Ppalinspall 2g upnd pup Aluus
SYL O} MO (Ilv 1SSSD By} O} Pajo|al [DIfUSI0d 821AISS IO SHIsUSq DILIDUOD8 8y} 1Dyl ajgogold sl |l puD SUOIIpUCD
ulod) 834} sl Jajsupil syt I (Apedoid puo sediaes ‘spooB ‘Ysoo) Jesso syl 1o |o4uoD Buuipigo uo pszuboosl
pup snpA D) 1o painsbaul aio sajius juswwsacb Jsuyio ypm suoiopsupdt 28upyoxs-ucu WOl S8NuUsAsy

sajijus
juswuwiaaob Iayjo wol sisjsuply suolopsunyy abubyaxa-uou wol snuaaay (1

uoiyyuBooal snusasy (o

S3ID110d DNILNNOCDIV INVIHHINDIS 40 AYVWWNS '

1Z0Z 0 dunpf papua .aead a1j) 10 SIUAWAEIS [CIOUBUIL] pue L10day] [ENUUE WOISSIULIOT) HOUDIIDALLT



SJUSLWUISIDIS IDIoUPUl 8saul Jo ¢ abpd sapun
poluasald usag spy eououlopad [pIDUDUL JO JuswalDys syl Jad so SoNIDD 8ul PUD SiUNCWD [pNoon pub [sbpng
JO UOSURAWOD JO JUSUWISDIS 84} Ul papn|oul sisog 3|guindlod D UO SJUNCWD [DNiDD 8y} 8|I2uodal O} JUuswsibls v

18Bpng
poACIddD 84} PUD SUSLUSLDLS [DIDUDUY 3y} 1o uoypiuasald ayy 10} paidopp sawayds USDDIISSO|D PUD SIDULO) sy Ul
S9OUSIBYIP 10} SpOW O5|D 21D SJUSLUSIDIS |DIoUDUL 3y} Ul SjUNOWID O} siusuisnipo ‘souslayjlp sisog eyl ©f uollippo u|

“SJUNOWD [DNLoD pUD 18bpng
10 UosSUDdWCS 1O JuslUISlDys sy} Ul pajuasaid uay) sl ‘1eBpng paaciddo syl ol sisog s|goipdwod p uo palodsid
'SJUNOLUD ONIDD pup 18Bpng jo uosuodwod v jabpng peiciddo sy} SO SiIsDg SWDs 8y} Uo ag o} uoypjuasald Ag
PSUISSD|D8) PUD SISDG YSDD SU) O SISDg [DNIDOD SU} WO 150381 Si1am SJUSLUSDIS [0IoUDUl) Syl Ul SJUnoWD sy "sispg
ysoo o uo paicdaid s jebpng sy soaisum ‘soupllicisd DIDUDUY JO JUSLUUSIDYS SYl Ul sesuadxa JO ainjou s} uo
pasoqg uoloolssnis © Buisn sispg [©nI2o0 U paiodaid SID SJUSUISID)S [DIDUDUL 8y] "SjuswWaiols [piIoubull sy Ul
pPaso|osip sinjipuadxs pPUD SUIODU] [DNIOD YL Of SISOg tualalip © uo paiodsid st jaBpng s,UoIssILILUIC T UOIDZHOAU] SU]

‘ssiuoyLno ajoudoiddo
ayl woy soaciddo oyioads ylim eoupplooon Ul jebpng peaciddo syi o} sppud aiam suciipudolddo  [puolippo

10 suoIsIASL Jusnbasans ‘0707 SuUnr yl | AlGUassy [DUOHDN 3yl AG paaciddp som |Z0Z-0Z0Z Ad 104 1ebpng jouibuo sy|

uoypuuojul joBpng (q

(penuyuod) SINIWILYLS TVIONVNI4 IHL O1 S31ION

IZ0Z OE 2UN[ PIapua Iuak 3y} 10,] SIUIWDIE}S [BIdUBUl] Put 110day] |enUUp HOISSILIOT) HORZRDALL]



Fl

"BNDA DS S 1D palnsoaul AjoiLul
5l 43550 3Y} UOHRISPISUOD [DURUOU JO U JOl uolopnsupl) sbupyoaxas-uou o Ul paankbon s 18sso upn aisyp paunoul
SO Joysp Jo snidins Ul peziuBoosl 2lp $1S00 S2UDUSIUIDW pUup sodsl 1Isylo |y “PalUsiDs SiD pusus uoiiubooal
sy} 1 Jusweopidal o so juswdinbs puo juoid syl o junowp BulAupd syl ul peziuBoDal sl 1500 s) ‘pauuc)iad s
uoloadsul Jolow 0 uaym ‘ssmal] "AIBUIDIODO0D WSy SaIpIDsidsp pup saal |nyasn Jyloads yiis §1aSsD |DNRIAIRUL SO
spod yons seziubodel UoISSILILIOD) UODZIPALd Sul 'sjoasiul 1D paopidal ag of painbal aio [uswdinbs puo up|d
‘Auadoud 10 sppd JUDDUBIS usyp SWSH 34l JO UCISINDDD 8UYl O} S|gDINCUIID AlDsap Sl 1oyl ainlpusdxs sepnjoul
JSOD) "$8S550| JusuDdUUl PUD UoiRIDaIdSP PaIRDINWNDOD §53| JSO2 1D palrls alp juswdnbe pup upid ‘Ausdoid v

juswdinby pup jupid ‘Apadoid (p

"sipudolddp
alaym suoisiacid ssysigpiss pue uoyblsidisiul o} joslgns auo suoupjnBar xo) ajgooddo Yyoiym Ul suoionis of
|oadsal Yim SUINLal XY syl ul usyp} suoisad ssjpnjoas Ajoojpolad usuwsBounyy "esupuucusd [0IDUDUll O JUSLUSID]S
24l Ul Jou pup s}assD |au Ul peziubBodal Sl siessD lau ul Aloalp pazubooal sway ol Buyp@al ¥o) swodul jusunD

"5UIODU| 8|goXD} sajlaush pup
$3]0J2d0O UOISSILULICD UOLDZIDALY SY} slaum DalD sy} ul aiop Buluodal sy 1D ‘palobua AlgAllupisgns 10 DaloDuUs I
1oy} 8504 S0 JUNOWD ay} ainduwlod ©f Pasn sMmD| XD PUD S8J0J XDL SUl "SSIIUOYIND UoloxXo] syl o) piod 10 Wol)
palaa028al ag 0f pajoadxa JUNoWD 3yl jo palnspawl 310 pouad Jusund syl Jo} saIljIgDl] pup 53550 X0) SUI0dUl [uauns

XDJ SW0o2U] Juaun

saxp] (2

(penuyuod) SINIWILVILS TYIONVYNIH IHL OL SILON

1207 (€ 2ung papus Juak ay) 104 SIUSWIRIE)S [RIUBUL] put J10day] [CNUUE NOISSIHILIOT) HORDZIIDALJ



Alllua 3yl Jo suouplado

JO BSIN0D ADUIPIO 84l Ul UodUINSUoD O uolbziin 1o} paiojdap usym sasuadxs so peziuboosl suo ssuojusAU|

‘uenisinbon

10 S0P B4} 1D SN|DA D] )1 S AJIOIUSAUI 8} 1O 150D 3y} ‘(J502 [DUIUIOU D 10} JO JSOD OU JOJ) SUODosSUDI) 8BUDyoxs

-uou YBnoliul paalasal som AIOLUSAUl 1DYL JUSIXS aul 0] uciiuBooal DUl Uodn §S02 |0 painsoall 5l AJojusaul
sauojuaaul (1

"sioaA oaiyl 1o pouad o Buipaaoxs joU 'SSAll [nyasn
134} JsA0 poylsud aul 1yBipl)s sy} Buisn paziiown aID §jasso so paziubooal 51500 juswdoeasp alomijos Jsindwold

SIS SJIUl} UO PassassD §| 5jasso a|qibupiul syl Jo 8l [nissn a4

"$35S0| JUSLUIDAI PAIDINLINDDD PUD UOIDZILOWD PaDnunaon AUD $$3] |SOD |0 PSIUDD
alp sjassp s|qiBupyul ‘uoyuBooal iUl Buimolo4 "aBuoyIXe Syl 10 Sjop Sy} 1D SNjDA IID) I8y} 5| UOISDSUD) SBUDYDXS
-UoU Ul palinbop sjasso a|qiBuniul 1O J502 8yl 1502 o paziuboosl Apiul 1o Ajpoindss paunboD sjasso a|qiBuniu|

sjassy 2qibupnju) (s

%t EE wswidinba D)
%5TI juswding3 8oO
%S T sEUILLLPE SanpiuIndg

ST s3|DIUBA JIOJOW

"9ID 85N Ul $810J uoypiDsidap [onuuD sy|

“SSAI [NJESN ISYL JSAO S}SSSD
Sy} JO sanpa BUIALDD 8yl JJO Sjlum O} PEJOLWISS S35 [DNUUD o sisog aul JyBiols sy} uo pajonNo|nd st uoypioaidag

(penuyuod) SINIWILYLS TYIDNYNI4 JHL OL SILON

1Z0Z O 2unp papua aeak ay) 10, SIUIWIEIS [BOUBUL] pue 11009y [enUU HOISSIUWIO]) HORVZIIDALLJ



o1

"SINJ20
abuDyYD By} yolym Ul pouad syl JO S{USWSDIS [0IDUDUY SU} Ul peziuBosal 810 SNUSAS) PalD|al 8y} pup 18ssD auy
"Algpl[8) PaINSDaUL 80 UDD SNOA §,18S50 8U} PUD asUD [Im [DiUsiod 821A8S JO SHIauaq JILOUODS JO MOY-Ul UD DU}
uioua> ._.a.__UDt_} 2SS Soy L )| CsiuswWsIoLs |DIouDUl Su9) Ul palos|sl h_.m_mom._ﬂnﬁﬂ_ﬂ_nu =hle) w._.ﬂmEﬂD.qm}m_U oyl sinsus o)
AIDNURUOD Passessn aID §jasso JUsBuluoD) “sjUSWSIDIS [DIDUDUY Syl O} $810U  SU} Ul AlJUT U} JO JOJUOD 34l UILHM
Alloym LoU sjusAe SuNjN) UIDUSDUN 310U JO SUO JO 82USUNDDC-UOU 10 SDUSUNDD0 Sy U0 JUaBUUuOD sI 82UsLsIXe
850UMm |osso ajqissod D Jo s|ipiep s2s0[2sIp Ing "1esso (usBuluos © azuBoo3) JoU SS0P UISSILULIOD) UODZIDALY SU]

sjossy Jusbuyuod

‘alowsl s pyusiod So1ASS

10 sjjsusq djuwouoos Buldpogquus s82IN0ssl 1O MONC UD JO ALIIGISSOd Sy} s58|UN ‘SUSLUSIDIS  [DIDUDUl 8U) O} SS0U
34} Ul s81DUSaBUUOD AUD JO SIDISP $3SO[DSIP NG “AYlIgDl usBuliuos D SZ)UB0J3) JOU 580D LOISSILULLICT) UOIDZIDALY S
ssiiqol jusbujjuod

JuswissINuUIS) AUD JO [8U sDoUBWIONEd [DIDUDUL JO jUSWSIDIs su) ul pajussald s uoisiaoid Aup o) Buipiss ssuadxs sy

"UIDHSD AONUIA S| JUSLUSSINGLUISI 8L} uaym AjUo }asso ajpiodas D 5o peziuBosal s JUSWSSINGLUISS Sy} ‘1oDIUOD
S2UDINSUl UD Japun ‘sidwoxe 10} 'pesinguiisl 8q o} uoisiacid D JO |0 U0 SLUOS §|08dX8 UOISSILULIOD) 3yl aJsum,

"UoDBICo U} JO JUNOWD U} JO SPDLU 80 UDD SiDLUISS 2|gD]|el © pub UcloBigo syl s|es o) painbal ag jim
[olusjod 821ASs IO SjBuaq JiWoU0da BuIApoquIS S82UN0Sa) JO MON0 UD Jouyl sjgogoid sl Ji “luaas jsod B Jo Jnsal
© so [8A2NYsUOD Jo [pB8)] uoypBigo jusssid O SDY UOISSILULIOD UOJIDZIIDAlld Usym paziuBodal 8D SUOISIACIY

sucisiaolyd (B

(penuyuoD) SINFWILVLS TVIDONVNI4 3HL OL SILON

[Z0T 0E 2unp papud 1ead 3y} 10 SHUIWEIS [RIOUBUL] pue 110dY [ENUU HOISSIALOT) UODZIDALLT



Ll

Jooyoridu s| uonpaddo aayoadsolal Il Algayoadsoid payddo auo Aoijed  Buyunooon ul seBunyo
JO s1osle sy] "Alpaioadsollsl Aojjod Bullunooop Ul ssBupyd JO siosie sy} s9ZiuBooal UCISSIWWIO D UOLDZIIDALH ay]

saJbLulsy pub saIdijod Buyjunooaoy ul ssbupyd (1

‘pasuadxa ASNoInSId 25021020 2yl 10 JUSXe |y} O} SSO| JO jyoid sy} 0} peyipeId S| 3503IoU|
ayl 8502 yYodlym Ul ‘sso| 1o poid syl ul peziubooal Asnoiaaid [assp SWIDS Sy 0} 3508080 UC|onoAas] D sasiansl
1 1DY) LUSixa 8y) o} Jdeoxs "Alnba Ul paDjNuINIoD pUD SWOooUl salsusysiduwos Jayjo Ul paziubooal s Uo|DnjDAa)
oyl uo Buisup asDaIduUl AUY "UCISSILILICD a4} Of [N}asn IS 21D Asy} pun paoiosidsp AN ussg saly 18ssD sy} 82U0
UoRPNDAS] D INO SSLUDD UDISSILULIOD ay] ‘syop Buipodsal sy} jo sanpa Jioy Buisn psululaisp g pinom oy} asoy)
Wiol] Ajousiow Jayip lou op lunowo BulAupd syi joul yons AjupinBal Jusioyns ypim pauliopad 210 SUOHDNDASY

SSAISSIY UOHDN|DADY

“SJuRlB P3Do0|D JO UCHDZN-UoU Woy BuisuD IDaA 8yl 1o} snidins PainiNuINDI20 (IO JO dn 3poUd §| siy]
S2AISS9Y INUIADY

‘s|USWalnbal o1I0ads JO SULS) Ul $8AJ858) SUIDIUIDL PUD SS1DSID UCISSILUULICD) UOHDZHOALL |4]
saAlasay Jo @sodingd pup aunjpN (Y

(penuyuod) SINIWILYLS TYIDONVYNI4 IHL OL SILION

1Z0T O£ 2unp popua Jead 2y} 10 S}UIWIAIEIS [CIoUBUL] PUE J10daY [ENUU HOISSHUILIG) UONDIIDALIT



8l

"siaBoUDW JoIUSS pUD (O30 SY4 ‘SI9guUUSL USISSILIWO D) 8y} asudwod pup seilod palpjal so papipfal sip usuwsbounul
AS) JO slsqQuiBpy "DSISA SDIA IO ‘UOISSILILIOD SUf Jaao sousnjul juooyubls asioisxa o1 1o ‘Apuiol 1o Ajonpialpul
|OJUOD paxs Of Ao Syl yim Ajilus up 1o uosiad D s Apod paiojel D spinbal UOISSIWUWOD) UOHDZIIDALY 8L

salnd paolRy (I

"BsuD Ay Uyoiym Ul pousad sy} ul sesusdxs 1o awooul so paziuboosl alp ‘pousd syl Buunp
peplodal Aoyiul aism ASUl UDIYm JO SSOUL WIOY JUSISYIP SaI01 0 SIopeIo Jo Buluodal syj Wol IO 'siojpalid Jo
juswisiiias sy} wol Buisuo ssousialip sbupyox] "ajop 1oyl uo sl sBupyoxa sy BulAiddo Ag 2iop Buiods) uoyisod
[CIOUDUY JO juswsiDis ay} o peuodal 8io Aousund ubisio) Ul paDUILLOUSD SI0IgepR IO SICHPaID SPDI] "UCIDosUDl)
a8y} JO 3jpp ay} uo abucyoxs Jo 2ot Bulny syl JO 10} PSUNODIJD AJDIHUl 810 sa1DUSUND UBISIo) Ul SUOIDDSUDI]

suoloDsunl] Asusunny ubeiod (3

3|grARd swooaqg Asyl Yoiusm Ul IDSA 3yl Ul
sulooul fsuipbo pabloyd a1o sjyausd juswsils! Jo Juswind ayj 1o) suolpBigo puni o} SUCUNGUIUOD 34 "AJIgD) JUSLND D
SD pajoal) Useq aany sucisiaoid sy sesAc|dws 0} anioon Asy) uaym paziuBooes aio Aunpoib o) sjuswaiug pousd
1ODUUOD JO pUS 34t 1o Yols a8yl of eigoind sl AINIDIS "soupwioliad Uo pasDg |[omausl sinah (g) sl Jo pousad
D 0} juswAojdwa JO swis} [oNoDIIUCD Uo pabpbus s1o sasio|dws sWos JSASMOH 'JusWAC|AWS JO SWIS]
sjgruoisuad pup jusupuusd UC YOS 10} aWwsyDs uolsuad juswallal o 22D(d Ul SOY UDISSIUILIOD) UOUDZI0ALd au]

sjysuag salojdwg ([

(Panuyuod) SINIWILVIS TVIONVNI4 3HL OL SALON

[T0Z € sunp papua 184 3y} 10 SIURWRIEIS [CIdUBULY Put J10da) [CNUU HOISSIUILOT) HOGDZIDALIT



6l

‘spouad aining Ul paiosyp AHIQoI| JO |8ssD
syl jo Junowp BulAups syl o) Wuswysnipo [pusibw D alinbss oyl SSLWODN0 Ul JNsa) PINOD S34DUII}se pUD SUOALUINSSD
asay} Inogp Auinpaoun JsaamoH “pousd Bulodsl aul 1o pus sy} Lo 'saiigol jusBulyuos JO SINSO|oSID 8yl puR 'se{igol]
puD slasso ‘sasuadxe ‘sanusasl JO slUnowo paucdal sy} [osuo oyl suopdwnsse pup  sapouwilsa ‘suswbpnl syow
O} lusWwaBoupL s2INbal SWSdl Ul ANULIOJUCD Ul SIUSWSDIS [DIDUDUL §,UO|ISSILULIOD) UOKDZIIoAUG Sy} jo uoipiodaid ay]

ALNIVIYIDONN NOILVWILST 4O SID¥NOS ANV SINIWDANT INVOHINDIS 'S

1Z0Z ‘0€ suUnr papus IDaiA syl Joj
SIUBLUSIDIS [DiouDUl 3y uo jopduwl [upoyiubis D ypsm pus Joad [pioupul Y} o Jusnbasgns sjusis CU usaq saDY S1ay]

sjuaaj jusnbasgns (o

‘uoipiussald ul seBunyds paanbsl sy} o}
WUCIUOD Of painBliuooal JO PapUSLUD Usad SADY J0a4 iTisinuy snomald ay} oy sainBi saloioduiod AIDSSSI3U SIBYM

sainbBid aaypindwon (u

JoaA [oIoUDULl Sl JO pUS SU) 1D 10} PAJUNOIT0 IO PaI8pUaLINS JOU alam UDIym SUOIn}lisul Jo/pup sisoyjo aignd
PSZUCYND ©} SS2UDARD pupR sisaidull YSsDo Wia) LIoYS Spnjoul 050 sjusioainids YsDo puD YsSoD ‘sjusuuaiDls 0iounul
asal] Jo sasodind sy) JOd "IDSA [OIDUDUL SY4 1O PUS SU D SIUDG [DISISUIWOD SNOUDA [0 PUD DAUSY JO JuDg [DluUsD
3y} 10 PIBY SIUNOLID 8pN|oUl $82URJDG (UNODID YUY "anpa Ul saBupya Jo ysi jupoyiubisul o) josigns aID pup Yysod
JO SIUNOWE UMOUY O SIILBAUOD AIDDS! 810 UDIUM ‘S53] JO SUIUOW 381y} Jo Ajunjowd [ouBluo uo ypm spuauissaul
pinbiy AlUBIY pup |02 U sisodsp US-HoYs “HUDg 0 UYSDD pUD pPuby Uo Yspd asudwod sjusjoainbe yspd puo ysoD

sjuapainb3 YyspD pup yso (w

(penuyuoD) SINIWALYLS TVIONYNI4 3HL OL SILON

TZ0T 0f dunp papud Jead ay) do4 SIUIWIE)S [eldueUly pue J10day] [ENUU HOISSIUMOD) WORDIIDANF



0e

IDaA [pIouDUY | Z/0Z07 O} 210j3) Ydiym sioniuod BuioBuo pup Ans ‘AliniouB piodun o) s310(8d JUNoWD uoisiacid sy
oUSoW S| 1Da]le 8l slaym anjDa lusssld o) palunodsip sJo pup ‘siop Buldodsad

8yl o uoyoBigo sy} s||as o} painbal ainjpuadxa sy} 1O 3DLISS |$8q §,jusLusBDuUDLU U} 1D PaINSDaLUL 81D SUOISIACIY

'L SION Ul Papn|2ul §i sUoISIAcId JO S8L0UILSS 853U 1O 2INsSO|osIp
[OUOHIPPY "SIGOIIDAD UOHDWIOM| 8y} UO Pasng S1DUIISS UD PauUluLS}ep JusuisBbupll puD pasipl aiam SUOISIACIY

suoisinold (o

1S5S0 8y} O} UOHD|al Ul [S3iow syl ul sebBupyn

}asso sy} sopidal o) Buipuny Jo AlgR|IDAY

paAoidap s jessD |yl Y2iym Ul sassao0old au) Jo siniou ayl

sasseooid pun ABojouyos) ul ssBupyo oy Algpidopn pup AlgUdaosns st ‘19550 241 JO SINiou ay|

A A A A A

Alug syl Ag paiojdule suadxe JO JUSLUSS3SSD 3y} U0 pasnd JassD 8u) 10 Uoipuos ay]

josodsip wod anjoa
pupo asn ainin} [plusjod WLoUl Of sioipolpul Bulmo||o) sy} Buisn passasso a0 18550 JO SSN|0A [DNRISSI PUD SSAI| NIasn ay|

SaN|DA [DNPISSY pUD saAl [njasn (9

IND00 Aay) usym suolduunsse syl Ul paioaal aip ssbuoyd yong "Alul
3y} JO joluocD 3y} pucAsg BuUIsUD s82UD|SWNDAD 10 seBupys jexiow of anp sbuoyd Aow sjusuudolsasp ainin Jnogp
sUOAWNSSD PUD §82UDISLUNDID Bulsixs JersmoH "paindaid siam SsjUSWSIDIS [DIDUDUI P2JORIOSUOD 8y} USUm S|gD[IDAD
sigjawniod  uo SBIDUIISE PUD SUCHAWUNSSD S}l PasSDQ UOISSIWLIOD) UCHDZDALY "MOjSq paquisep 2ID ‘IDsA |DIDUDU
IX8U sy} Ulyfim saHIgol pup sEesso Jo sjunowo BulAloD syl o) jususnipo pusipw o BuisnoD 10 jsu jJunoyiubis b sApy
1oy} ‘ejop Buiodal sy} Jo AJUIDUSIUN UOKDWISS JO $82IN0S ASY JSUI0 pPUD Sinint syl BuuIsoUoD suoldunsso Asy ey

suoldwnssy pup sajpuwysy (o

[Z07 (€ dunf papus 1eak o1j) Lo SIUAWAELS [BURUL] pue 110doy] |eNUU HOISSHULIOY) HORUZIIDALIJ



i

T40°8T0°6E eTTYLS LT 3WooUl @JubUl Dol
295 156, LIBLLIE? FO SWODUL 153la]U|
FES OV 'Y | 8S¥'B75'9 5 SWOoUl [Sa81U]
GS0'90L'F | 6cC'0v6'9 75 sWoDUl [salaju
188°0ECCC &1L 40471 1D SWoDUl 153l
SYSH SUSH
0202-6102 L20Z-020¢T uojjdussag
dJWODINI IDNVNId £
000°000°L61 00°0SZ'0LL 0 000°0SZ'04L IP}oL
000'05T &F 0 0 0 ANsSOai] [DUCDN 341
00005 &% 000°05L'9% 0 000'06.£'95 AINSOS1] [DUCIDN 8yl
000°0SZ 6 000°05£799 0 000°0S4'95 AINSD8IL [DUOILDN 38Ul
000'0ST &F 00008498 0 00005495 AINSDal] |[DUCIDN 841
SUSY SUSY SUSY
[ppdoo pausjep aAalsusayaidwo)d
ulp lapun JO jusW3Dys
IpaA sy} Buunp szubooau pau2jep o} paziubooal junib ayj Bulpuas
0Z/610Z awoou] jupib [pjo] junowy junowly junouny Ajjus 8y} Jo SWDN

SIIDNIOV ANV SINIWINVJIA "STIULISINIW WOY] SYIISNVEL 779

{panuyued) SINIWILYLS TYIONVNIE 3HL Ol STION

T1TOT OF 2un papua dgadk 1] 10 SjuUlwWlEls |[¥RUBUL] pug w.—__n_ﬁ._m,wm [ENUUF HOISSIM0) WONDEIIDALLT



AV TEA S]] ce8'0FL LOL IBIo]
000°08% 0000¥C SOUDMO|Y DUIDIODId UCH
7 18'0E29 999°0CE? SWsyos [DoIpaw
CEIWAN PLEFS9'? puUnd UdEUa4 O} Uonngujuos JaAoidiag
ooF'LL 008%9 4SSN OF UCHNgRIUOD J8AC[duwg
Y &'6E9°T 000085 SOUDMO|Y JBINUILLIOD
000'88¢ 000'88¢ SoUDMOND auoydaa]
FOE 1SL76 CrE0r6'8 A5
820F/6°1 8/0'88C°C SOUDMO|D SADS ]
67T 0 SoUDMO|Y AINP D108 as/Dulloy
FC0le 000¢ce S0UDMO|D ANITISUOdSa g
000002 000°00Z" L SOUDMO|D SAlDIBUNIS 4
665'8/G 01 00008E01 SOUDMO]D S5N0H
LEY VS SCC'S $SoA0|dUIT AJDIOTUWS ] /S|DNSD )
GoF TrS T P0v LG4 19 SLUD|Ds 050Dg
sysy sysy
0Z0Z-6L07 Leog-020e

SISOD F3A01dW3 '8

(Panuyuod) SINIWILVLS TYIDNVYNIH IHL OL SILON

[Z0Z O 2unpf papua 1eak ay) 10, SHUAWALIS [ePUeUl] pue L1oday] [ENUU HoISSIIU0T) UOHVIIDALLJ



9
-l

L&F 999 L GIL'S9LT o] |
089695 | 0 SooIAIDs (0B8] PaoINoSING |
0BE¥E9'E 0C 1'94E AJUDJ|NSUOD [DIBUSD
676 1S 77 905 51500 oouUDINSU|
BEY 0LOT E09° 298 | SS0IAISS DUUDS[D ¢ SpIDND pajonijucD
SYSH SUYSH
0C0Z-610C LZ0Z-020T |
S$3DIA¥AS dIALODVEINOD 0L
697 98F'T
69 TCL [Jodsupl] g BUlUIDd] '[oolpall -SjusWADd 1oalip BUl0
00002 O] Uyor
0000k UoIoysg
CO0#0L" 1 oo [Niod UCH
SYSH Jaquiay UoIsSILILWIOD)
junoury
JSMO||O) SD SOM SISQUUBW UCISSILULLOD) Syt O} JUsWADd [onpiaipul
SPL'88EE 697 98F T | IPjol
S L Fy Ll GV TTL $SOUDMO|D pUD sasuadxe ploog 18Ui0
000 F¥70" 000770 | CIOIOUCH §,UDuimoyD
000°00¢2" | 0000zs S[UauInjowy siofoalg
SYSH "SUSH
0T0Z-6102 LE0T-0802

LZ0T (€ dunf papua 1ea& ayl 10

SYOLD3YIA 4O NOILVYINNWIY 76

(Penuyuod) SINIWILYILS TVIDONVYNIL 3HL OL SILON

SIUWI LIS [BlduBUl,] PUE J10daY [ENUUE HOISSHULO) UONDZIDALIS



0TE'TB0'E 0BE'V4E'T Dol
00F 'B&8" OLLG16L signduiod g dinkba || -sasuadxa 2ounusuIDy
A Al Q¥9'9 sEUIpING -sasuadxa eoupusjuIow
00 LFE D00 84 sBLILLL g Slniulng 2010 -sasuadys souDusuDwny
¥ L LB 00z 81 uswidinba soul0 -sesuadxa aounus U
2CC 'S8 ¥Z3'G5E $S|21UBA I010W -535Uusdxa aoUDUSUIDW
SUSH SUSY
0Z0ZT-510T LZ0T-0T0T
JONVYNILINIVW 2 S¥IVd3y ‘el
SLBEL'Y £28°090°F7C
G/ BEL'Y 91 1'06E? SIDMIICS - 512550 S|gIBUDIU]
L0941 juswdinga pup juod Apadold
sYsy SYSH
0Z0Z-46102 L202-020¢

S3SN3d X3 NOUVIIIHOWY ANV NOILVIDI4d3a 'zl

"SSOUDIDG JuRg PUD YsoD) Syl Ul pjSy PUD RIDMIC) PBLLDD § pUuD JDaA ayl 1o snidins
Sy} Ul paios|ial st 8oUDiDg PSZINUN ay] sjuswAnd puD ss|gpisasp palolel aul aousy sjpsodold UoIDZIIoAL] Paolsp
JO [pACIddD By} Ul ADJSPR O} 8NP pazijyn AN JOU Slsm [SOD UOHODSUD| O] palb|al AlDaIp Siem 1DU] UKW /SHSUSY o)
Buyunown piomioy JUBnoIq spuny sy} JO HDd "S80IASS AOSIADY UOILDDSUD.| Bully JO S0 SUyj O} $i8ial 1502 UsIoDsSuUD.| sy

¢80 YT €91 9L8'69E'8 IBjo]

B9SGCO LI CEAAN SIDUSIOW JOUOHOWOIC g ¥§d

GEQ'695'E CHAAVE sasuadys sIspoUaypiS/Bulsals

C8F 679'8F | 0000759 $80IAJSS AIOSIADID UOIDDSUDI]
SUSY SUS

0€0E-610€ L202-020T

2JDpuUDY 2102 o} Buybjal sjsoD) [puoypiado “LL

(PenuyuoD) SINIWALYILS TVIDONYNIA 3HL OL SILON

[Z0T 0E sunf papua 18k 31} 10 SIUAWIIELS [CUBUlY pue J10do)] [CNUU [ HOISSILILI0T) HODZIIDALIT



§C

6YZ'9e8'€?  |0£6°0SLLY |DjoL
000'08S 009594 s23) Ipny
S6¥'S LGOSFL Of M, S1EssY Joulw
Q067 BFT 001 '8é¥F [puoioutold pup AlDIgnd
E81'ECE 000°468C Bunuud puo Buysignd
00/ '¥8C'E AT LA BuisiaapyY DIDSW
BC8 6EF FE 99T 75’8 X01 BUIDIOYULIM
000'000° | 9Z0 60% Ajiqisuodsay [p1ocs ajpiodioD
L6108 L 079’66 sabBioyD pUD UCISSILULUOD 821AJ8S HUDg
CC9 ' L65 ATV 4] SJUDDUGN| 8 S|aN) paulay
YA 0 sjusBlalac]
Ol¥'EBE GLE'SYE Aguonnis JaindwoD
LAWLS 08¢ /EE saiddns 22110 [plBusD)
399CEY 0S5%'S0E IUSLIUIDUSIUS [DIDILO
/¥T'G56'8 99988/ 61 [DUSPISS) UOU -5310) g JUSy
£ER'GCT 977681 ssuizpbow puo sisdodsman
09/°08% 09€'89C diysisguiawl puoisssjoid/ gn|D
697 'T6E 008" /00’ L SIDIE M
7 1B'E68°L 78T ¥S¥'E sasuadxe Buiuioy |
28 141 0 |3AD1] UBISu04 |
/¥ 1'820°C 7119801 UOIIDPOWILLIODD0 g [SAD1) J11S3Wog
G08'Gl 026 [pisod g 1aunoD
009°C9/ C02El8 SUCI{S8UUO0D [suisiu]
7y 8E4 BOOTRS suoydsjal
SYsy SUSH
0T0E-5102 LZ0Z-020T

SADIA¥IS ANV SQO02 403N Pl
(penuyuod) SINIWILVLS TVIONVYNI4 3HL OL SILON

1Z0T OE 2UNp PIPUI J¥aA 31} 10 SIUIWIIEL)S [EIdUCUL Pue JIoday [BNULF HOISSIUIOT) UOU2ZIIVALIG



9T

"PaIOIISAI JOU 3ID SjuIpAINba Yspo pup ysno jo sjusuoduworn

£69°'LTOCLE 4L FELOFT (L= 1=}

9C9 68 0S#'0EL XOQUsSoD HSUDIL Ul pub  puby-uo-yso3
siIsyio | (3

GSY 6Ly 07 'OrL'8S GL6661ETT 2014 -804
unoooy sBuians | (D

6G0'GE9EL B/STYSTY 0-10FEBS66CT 24H
sbpbBuow/uno o yois | (g

/9/02EG6 LF&'697'G9 0EL0C8701 L le)]

92.'9€/ G55 EFCESCELY 00680481 L7 L 1O AUDg SAllDISa0-03
JUNODDVY jJuauny | (¢

sysy sysy

0C0Z-610T LZ0T-0T0T ON junod2y $UDg/suoynjiisu] |PIdUDUL | "ON

SINTTVAINDI HSYD ANV HSYD 40 SISATYNY d31Iviaa (v)' st

£49'1T0'TLE 61991 '0V9 Dol
97548 0S¥'0E | yso2 Alsd
CCF BLL LY [0V 0%/ 8% AlN[DID OIS
4S0'GE9'ES B/5TFS TY aboBuow Jois
EGG /S0 169 78 EC/ 956 SIUNOODY JUadngy
SUSH SUSH
020¢-510¢ LZ0Z-020¢T uondussag

SINITVAINDI HSVD ANV HSVD 'Sl
(PenuyuoD) SINIWALYLS TYIDNVNIZ FHL OL SILON

[Z0T € JUnf papua 1ead 3y} 10 SJUIWIAIELS [RIDUBULY PuR J10daY] [RNUU Y HOISSILNIOT) HODZIIVALI



LT

LSS'ETS §88°'€09

[5S'ETS $88'C09 ss||ddns AlBuo|DiS

sysy sysy

0TOZ-610Z LZ0Z-0Z0T

SIIYOINIANI L1

004'8ZE'VT LLL'690°LS |ojol
CBE'R09'9 1 04162208 usol o2 puo sboblow oIS
9T&'TLL L 000002 sesusdxe plodaid
145" £¥S L7&'6ES SOOUDAPY g sisaldwl|
SUSY SLSH
02Z0Z-610Z LZ0Z-020T

[Z0Z 0 Uil papua 1ead 3y} 10 SJUIWIIL]S [CRUBULY pUE J10ddY [CNUUF HOISSIULIEC) UOUDIIDALIJ

SNOILOVSNYYL IDONVHOX3 -NON WO¥d S319VAIFO3Y 9L

(penuyuod) SINIWILYLS TVIDONYNI4 3HL Ol SILON



8T

SNDA JOO0F 1SN [IU D Ulism pajbiosidep A|n JSASMOL SIaMm 518550 aU] "1SO| S1eMm

HoyL spasso 1] o Bulolsl W' | SYSY JO Junowp UD s aunbBl [0sodsip s1ass0 8yl Ul Papniou| "S1SssD 2yl UC SUCIIDIISS) OU 81D aisy]

5Z1'099'08 88€'95 L'y S617'998'L TPT 18819 000°0ST '/ Lgoz 2unf ,0€ I SO AgN |
LLY'ZLE'6E L8 LLL'YL 066°£00'T 6v2'TTB'OL 000'0£8'CTL LZ0Z Sunf ,0¢ {0 SV |
(9£8'999 4} {oeg'zo1T) (000'y) (000005 £) jpsodsip uo ucyposidag
L1Z'8¥E 0T 1G9 /G4y L LE¥8F SYT'9LL G 000'0E0'S 108 8y} 10} 8BIDYD |
a ' : ) * i I_
9T 1ET 6T LS0°L1E'LL 6L9'2T5°L 005'975'8 000'0F8’L 020 AN sl 4O SV
juswpdwi pup uoypidaidag
982 TLY 0T 092°897'81L G8Y'vL8'E L66°602'8L 000°0ZL°0T |Z0Z |UNl wOE 1o s
(0£9 75T 21) (0992 'Z) {o00'8) {ooo’0005 1) josodsig
9 10'7ES"LL 000'004'| GZO' /1L 166'91L°9L sUOIPPY
0SE'C8L 65 048'VLB'8L 09%'692'S 000'€60°L1L 000°0Z1°0T 020T AINr L {0 SY
uoypNIRA/ISOD
98T’ 1ET 6T £S0'Z1ELL 619°LT5'L 005'9P5'8 000'0Y8'L 0¢0T =unr ,,0€ b SY
e AN Al 611 VIY'Y 78904y GT99EL'T 000'0E0°S Ios ) sy} Joj sBioyD
BPL6LLLL BT ZVE9 5866950°L S/8 6079 000018 T BIUC 7T [STHI 3V
jusunpduw pub uolbidaida(g
DSE'C6L 65 D68 VL8 8L CovSoL e 00060 Z1 0000Z1°0T 0Z0¢ 2Unf yOE 10 5V
092990+ 09 1'690'4 001 L&y 0 000'005 ¥ 1 SUCHIPRY
0807LTL ST DELSVLS 09€'89C ¢ 000'€60°Z1 0000295 SIUC ™MT |, THISY
UoHBNDA/ISOD
SHUIHI puD SS[OIUaf
5|0J0] sisjndwos juswdinbgz 2Anjuing lojow uounNRA/IsoD
INIWJINDI ANV LNV1d ‘AL¥3dO¥Ud ‘81

(penuyuod) SINIWALYLS TVIDONYNI 3HL OL SILON

[Z0ZT OE duUnf popud 184 3y} 10 SIUAUIAIELS [eldURUL put J10da)] |enUU HOISSIULIOT) HORDZIDALIF



6T

WIBLSAS Juswsbouow juswnoog

2IUCIDS[T PUD LUSISAS UOIDULIOIU| JuswsBouny [piouculd paoiBaiu| UOISIADN HOsoIoIv O} 8)0|a s1asso 8|gibunyul

SLLVLL'L 471°8EL'8 ¥VIA JHL 40 @N3I 1V 3N1YA HOO08 13N

09768L 71 661 CE0LL |BjoL

el Zv 101) [DSOTSP UC uonooaidag

G/ BELT oL 06ET 108}, eyl Jo] 8binyD

7SO 15901 [0 6871 Soup[og bulusdQ

NOILVZILIOWY

78695 CC gve 0Ll 61 |BIo1

¥ {71 0l] [Dsodsiq

892 906 01 0607579 1034 9y} BULNp SUCHIPPY

P12 259 11 ZB6 €95 CC 3oupfog bulusdo

SUSH SUsy 1SOD
0Z0Z-5610T LZ0Z-0Z0T

IZ0Z O 2ung papud Jeak 2y} J0y SHUIWAE]S [RuUBUL] pue 110day] [enUU HOISSIUIH0]) UODIDALId

JYVMLIOS- S13SSV FTAIONVINI 61




sjususnipy (opdoD Bupo pm
ESL'8EL'Y /28'090vT uonpioaldasq yong ppy
498 +09°Z1 L) £08'G4E'G | XD} 2i0jaq JDak auy oy sniding
sysy sys)|
020¢-610C LZ0Z-020T

SNOILVY¥3IdO WOYd Q3IVHINID HSVD TT

I0BA [DIDUDULY |Z/0Z0Z O PaID[SI YDIUm S821AISS PaLODIU0D palsidwooun/BuioBuo Jo) SUoISIACId
lg0g aunf w0g Jayp s|goind swoosul isalsjul Wol Buisun xo) aipiodiod piodupn

[oDHU0D 8y} Jo Aldxa uo sigpAnd s Yo AUNiolB L01s palo]nuundoy
10} $3§DJ31 SUCISIACIY

1997696 65 658 L6491 IELZZL Y LZ9FE061 [ 8Jup[bg BUIso[D
(FLTEES EL) [B0€C0LC9]  |[98Z89.85] [0Z[C98Ell DSZII] SUCISIACI
40LTLE 6T 0SZ 11091 CEL /Tl QTEFLL 6 PaSIDI SUCSIACIT [DUOILIPRY
9L 086 9FL /16887 79 7BL89.8S GOV CCL ¢ Syl JO Buiuuibaq syj b soupnjog
SLSY SUSY SLSY SUSY
uoisiaoid XDl = uoisuag
[ojo] 13Y}jO piodiod |[/Annipis yois
SNOISIAOHYd INTHIND LT
wZI'CLL'S 0L0°LOE'S] |pjoy |
CESOFY’ | 9084 | sa|goADd JaylQ
160°£99'9 STA AV TAS Silellel=TioR=Tels}{]
sysy sUsy
0Z0Z-610¢ 1Z0¢-0202

SNOILOVSNVUL IDNVHIX3 WOUd S319VAVd ¥3HIO ANY 3avyL 0T

(PenuyuoD) SINIWALYIS TVIONVYNIA FHL OL S3LON

1Z0T O£ 2unp papua 1eak oY) 104 SIUIWA)EIG [eIIUCULY pue 110day [ENUUF HOISSHUOT) HONDZIVALIJ



'SAMO||OL SO dn
2pDU Sl PBUIDICO |DISIDI02 AUD JO aNDA 8U} JO UNODDD BUpD) INCULA 35U HIPSID O} 2INSOdXS WNUIIXDW §, UDISSIWULUOD
UOIDZIDALG 3yl Buluasaidal sjUSWS|D]S [DIDUDUL 34l Ul PaPRI0D8l 518s50 [DjoupuUl 1O junowo Buliund au]

IUBLIUCIALS
JILLIOUODS JUSLND S} JO IUSLUSSSSSD idy) pup edusiadxs toud uo paspq jusuwsboupw s,Aundwod eyl Ag paipudlse
‘SO|qDAISOS) [NIGNOP 1ol SS2UDMO|D JO |8u 8o uolisod [DIDUDUY JO JUSWSIDIS 8yl Ul Pajusssld sjunowio sy

's10j03dp 8yl AQ
18§ SHWI| Yim S2UDPRIOID0D Ul JUSLUSSSSSD [DUISIXS JO |DUISIUlL UC PSS 185 210 SjWI| 3l [DNRIAIPU] SI0joB) IsY|o puD
oousiadxa [spd ‘uoyisod [DIoUDUY S JUNCDD0 OJUl BURD] JaW0ISND YoDa JO AHIDND HPSID Sy} $8558550 jUSWSBOUD

"SIUSUISSAUI DIDUDULY S|DS-104-3|CD|IDAD PUD $8|gRAISDSI JBU0 pup

SPDI} SD [|@M SO “SHUDQ UM SHSOdap pun siusipanba Ysoo pUD YsSoD WO SSSUD 3SU Jpald "8np uaym [N} Ul S{UNOWID
And o1 s|goun ag |wm ARdIBlUNOD © DU ¥SU 3yl S UDIym S IpalD o) ainsodxe sDy UOISSILUWOD UOLDZIIoALd
su HpaID

1

:MO[Bq Palniap 2o $8101|0d puD saAlDalqo JuswsBouDU YsU [RjDUBUl §,USISSILUWOD UCHOZIDAL

"AJOLISIY 1D2ID PaUSIgRISe U Upm SISLUOISND O} papuaixe AlUo S| JIpsid

10y} ainsus o} sedljod sopjd Ul SOY puD $ysU AUD 8Bpay JOU 530P UOISSIWLIOD) 8Y] 35U JO s@As| a|gojdadon Bullias AQ

soupuLIopad s) UO S5U UDNS JO 108118 8SISAPD [DiUaLod 8yl SZIUWUILL ©} 53935 PUD JUSLUUCIIAUS S53UISNg a4} Ul sabuoyd

10 Ajpgoioipaidun uo sesnoo) swwpiBoid juswsabBoupuw jsu [peac suonpzunbio eyl “Acusund ubisio) ul sabuoyo

1O S22l puUpR SYsU AlpIND) pup Jipaid Buipniou) sysU [DouDUl JO ALSUDA D O} |l 850d%a S3IIAILDD § UOISSILULUICT) UCHDZIIDAL
INTFWIDVNYW ASIHH TVIDNWNI €2

(95 vi6°8S) G56'961'L8 [pjol

844065 |4 (SPP'EER 46) so|gDADT Ul 95D8IoU|
Ces'6/1'TT) (L1Z'0FL'92) $9IgOAISDS1 Ul 850310
FOr'OLL [8ze 08l salolUaAU| Ul Sspaloa (aspaloul)

1Z0Z 0€ 2ung papua Jgak oY) J04 SHUIWRIE)S [edUBUL] PUL 110Uy [ENUUF WOISSILILOD) WONDZDALLF



a3

- 000°000°£61  DOO'000'L6L SUOIODSUDI] SBUDYDIX3-UON WOY S3|QoASD8Y
- C60'6T0°6E 6062068 SUOIDESUDY| SBUDYDXT WOoY S3|aQRAladay
- 269 1e0ClB  £69120°C(8 S2oUD[OF AUDY

0Z0T =unr og v
- 000052041 0000STOLL SUOHODSUDI] SBUDYIXI-UCN WO 58|GoAIS08Y
- LLL490° LS LLL490°'LS SUOIODSUDI] aBupyoxg WOl sa|gpaleday
- HL99EL'0OF?  BI9PELOF? soouUDjog Jupg

LZ0Z =2unr 0 v

sysy SYSH sysy sysy
.f-.&uc
Buiwiopay
paapduwy| 1504 And | unowy |pjoj

(panuyuod) SINIWALYLS TVIONVYNIA 3HL OL SILON

[Z0T (0 2uUnf papua 1834 31} 10, SHUIUILIS [BdURUL] Pue J10dd)] [CNUU HOISSIULIO]) HOHDIIDALLL



e
L3l

U 2uBis jou s§i
Bununoosip jo 1opduwl syl so ‘ssouc|og Bulduoo Jisyl [onios SYJUoW 7| Ulyllm @np $8oUD|og  "SMOY USDD palunolsipun
[DNJODIUOD 8Ul SlD 8jgD) 8y} Ul Pasoosip siunown sy sipp Buiods) syl |0 ssluNiowW [PNSDLUCT  Buuiows)
13yl AQ SSiIIgDI| [RIDUDUL SAIIDALISP-UOU J8pun uolpziundio aul AQ sigrAnd smoll UsoDd siuassidal molag 2|qu} syl

SAO)} USDD [DNoD pUR $1spo8i0) Jo Buuojuow
snonupuos ybBnosyl ysu Appinbl seBoupw uoIsSILILLOT) Sy| siuswsinbal juswsBouow  Aupinbl puo Buipun)
Uua-BUo] puD WNIPaLW “LoYs §,ALUS 8y} 1o juswsBoupw syl 1o} Jomaulpl juswsbBoupw ysu Alpinbl a1pudolddo
up JINg SADY oym ‘sicjoadp suoipziunBic aul yla sisel Juswabouow ysu Aupinbi 1o} AllGisucdsss SLoWin

juswabBoupyy sy Ajipinbil 1
‘palpiado 210 [usWaBouDW JsU HPSID JO sjoadsD SNOUDA 3y}
UDiym Ulgliam siajawioind umop sAD| pup ssallosigo pup ssiojod ppsio s,ucypzupiBlo syl si8s SI0j0slp 10 pIoog ay]
"UOIDDSUDI) 8BUDYIXS-UOU WO 8NP SIUNOWD UO 3SU IPai2 JO Uoipius2uos jupoipubis soy Ajljua ay]
“SIUNOLUD 3|gpISA0DSM AlDyusiod AUD JaA0D O] 3lonbepo PeIapIsucD §| SiUsWaiDys [pIouUDUl sy} Ul peziubooal soy

AUduios ay) DYl SJUNOWD S|QIID8|oDUN IO} S2UDMO|I0 Syl pUD |[DUWIUILL S S9|gpAleD8) 853y} Ulw PSiRID0sso
35U Jpelo syl Buippl snuiuod Asyl so sigep Jeyl Bulicd aip AloBsjoo Bullwopsd ANy 2yl Jspun SIBloisnd ay]

(panuyuol) SINIWILVLS TVIONVNIL 3HL OL SILON

1Z0T OF 2unp papua 1ead 24} 10,] SIUIUWDIELS [CIDUBUL] PUE 110dd)] |BENUUE UOISSIHUIO]) HODIIDAN S



"SI0
JuswsBounw sy pup $82IN0SSY UDWNH 8yl Y sisal 35U jasiow BuiBoupwl 1ol Alpgisuodsal [[DIaal) "uiniai
sy} Buziuiido sjym 'siajawinind a|gpidason UIUim saunNsodxs s [8xIoW |0JJUoD pup aBouow o} sl jusulsBououd 3su
jedioud Jo aalloalgqo ay] “stusuwiniysul [pounuly 10 Buip|oy Sl JO an|oA 8yl JO SUIODUI §,ALLUS SUL 131D (1M UDIUA SS1DI
abupyoxa ubisio) puo seoud AlNbea ‘sypl jsaiajul SO YoNns ‘seoud jaxinul Ul seBupyo uiol) Buisuo 3su sy} S| 3sU [SowW

‘sjouoD [puoiplado
pup Buyunoo2D [DUIBIUL S}l JO SsaUSADaa puD Uubisep ayl 158 puD sionipAg ‘sispg BulcBuo UD  UO UDISSILULUOD)

ay} AQ paoDj Jsu ayy Buissasso Ul I ISISSD O} UoyDUN JIpnD [puwigjul up 320jd ul jnd sDyY Sieguusyy UoISSILUWO D) au]

SH [RAHIDW "l

_

06.€60'551L €T 958'EL 5.8'868°E9 887'8ECZ1

COVTTLET CEL'ES0TL Q64'TOEE FEC'99/"/ uolpbigo Jysusg asiojduul

OFC OFF | 005 /9 0 Gr0 65 1 SUOIIoNPap [[0IADg

I AYAl 068°8/5719 £09°00/ 65 G616 | SUOCISIACId

260 L1999 00995 1 08¢ C6C AYACTRAC S8|qDADA SPDI]
0¢0g 2unr 0g IV

1££'092'SS G6'69L'ST 099°0£Z'S AN LTA A

G879 00881 /1662861 /O IEC T L6 erL UOoBIgo [Isuag saAc|dwig

ZVo 087 1 0 0 279 08 | SUCIIONPapP [[0IADd

G/6851 (¢ CVLEL6T 78S 666 0S9Cre Gl SUOEIACI

BZF0C5 £l ETTALTAONS 0 7 L PEF 0L Se|qDADd BpDI]

LZ0¢ 2uUnf 0% IV

SUSH SUSY SUSY SUSH

SUjuoLL syjuow Luow
IDjo] i€ SE=T Yo B it | usamjag || uby} ssaq

(panuyuod) SINIWALYLS TYIDNVNIH JHL O1 S3LON

1Z0Z O£ 2unp papua Jeak 3y} 10 SIUDWBLG [CIoUBUL] Pue 1ioday] [eNUUp HOISSIULIG) HONDZIIDALL




‘SaiDl |selsiul
3|gpIoAD) 1810 oYL SUCINIIISUI UliM JUDg O} paloApspus sty juswsbouowt su a1l jsalsjul sy} abounl o]
S| 2RI Jsalajul jo juswabpupw

sysodap s, AUDdUIoD S84} UC SjUSWSAOW S0

15248 JUI LJIOJ) AJUIDLY SSSUD 2INSOCXS MSU S1DJ 153I31Ul U] “3sU 301 15218l MOl UspnD of AupduwioD sy} sasodxa siy|
SHSOdap HUDD UIOY) STSUD HSU S1DJ |SSIS1Ul §,USISSILULICTD) UOIDZIIDALL U] "S|SAS| 84l jsalatul u ssBupuo 1o |nsal
D 50 Pal08ND Aj@sisApD a0 ADU UONIPUOD [DIDUDUL § UCISSILLUIOD) UOLCZIIDALL SU} IDUL S 24} SI 30 81U |581aiU]

P IR IBEEIETIH

g=1le)]
aBupyoxe Buloasid syl Buisn sUOpP sl JUsWADT JO SW| SU) {D USISISAUOD PUD SDI0AUl 84} JO SIDP 8U} WOl sAop
0Of ulypm piod sio seicusun? uislo) Ul PajRUILLoUSR S82I0AU| “ADUSLND [0D0] 8U} UDY} J8YLo sS1ousund Ul suop
2Jo |yl seoiaas sasoyound ybnouyl sesuo sinsodxa Yong 'saunsodxs ADUSLIND |OUOIDDSUBIL SDY UOISSIUIWOD) 3yl

Wsu Aouaund ubia104

¥s1 By saInsoaw pun sebpupud
I UDIym Ul JSUUDW 84| JO SYSU 18xoul Of sunsodxa s UCISSILILICTD UOUDZoAL4 3y} 0} ebupyd ou ussq soy aiay]

“saioljod 250U} JO Uoipjuswasldwl AP O} ADP Syi 10} DUD
[eayiLuwoD uswWsBouDK YSIy PUD $82IN0S8Y UDWNH AQ [oacidde pup msinsl of josigns) ssiojod juswsboup

Nsu papiep Jo juswdogasp ayl Jo) s|qisucdsal s juswipndag soup|dWoD pUD Hsly S UOISSILULLCT UCHOZIIDAL

(penuyuod) SINIWILVIS TVIONVNI4 3HL Ol SIION

[Z0T 0€ sunp papua agak ag) 10 SIUIWRIE)S [ClouRUl] pue 110da) [BNUUE HOISSHUNIOT) HORDZIPALL]



51008 JO pInoyg (Al

Uuswabounul Asy {m

AgsiuW tusind ay] (n

UBWLISACS) |DUCIDON 34| (1
@pnjoul ssippd paip[al BY0
IDUIBIXS pUD DISSWIOPR Ulog ‘Alljua
ayl Jo sispus| wisl-Buo) 0 0} seajuciond N} pepiacid SPY DAUSY JO [USWILIBADS) B4l 'IS8Isiul AIINDS S, UDISSILILIDTD
uolyozIoALd 2yl 1O %001 Buipjoy uoissilWoD UOUDZIDALY 8yl 10 Japjoyaloys [pdiouud sy} st DAUSY JO JUSWUIBACS) 8]
DAUD)Y JO JUSWUIBAOS

"Slagudau AllLD) 85012 PUD $a1DI00s50 JIsy) ‘jlsuuosiad juswasbBounu
apnjoul salupd paip@y ‘suolsiosp |[pIoubuy puo Buybiedo S| J9AC Souanpul JuDDYUbIs SsiDisXe IO |OJUOD
Bs|0Jexa O} AIIgD sADY oum saiuDd 350Ul SPN|2UI UOISSILUILUOD) UCHDZIDAL 84l ©) paibial saind Jsylo pup ssiul

sdiysuoynjal Aupd pajp|al Jo sInjDN

SIDNVIVE AlMVd QILVvI3y '#¢

SF9'FLLOTL gSL'LPE ST, spuni jpio)
OF £ 0EQE0L EPG T 6L SBUILIDS paulbiay
5066891 CL90zL? S/J8%a] UobnoASY
SUSH SUSH

020Z-4610¢ LE0Z-020¢e

:spuny Bumojjo) sy} Jo sesuduiod singonuys ppdoo Alllus ay] "wesouod BuloB b s snuuoD
o} Ao s, pupog ey} pionbBajos o s juswsBounu Jsu [oHdDD §,UOISSILULLCD UOHDZIIDALd 2y} 10 aaloelqo syl
juawsboupyy 51y [padpyy Al

(Penuyuod) SINIWILYLS TVIDONVYNIL 3HL OL SILON

1Z0Z 0E Jung papua 1ea4 31 10 SIUDWIAE)S [BIDULULY Puk JLoddY [CNUU HOISSIUUIGT) HOHDZIDALIJ



LE

‘lauuosiad Juswabounul A2y Ul JO slIsqUUBW AJILUD) SSO[C Of SUSWADG OU siam a13Y]

_
OFP 0Z6'CL 0r0'BEB0S IDjol
Foo 9.7 0F L/ /71688 TUSWSbDuUDW A Of UCIoSUSaUwo)
000°950°6 008'9EY 4 037 2u} o} uolpsusdwon)
G¥7 |'88E'E EPF 8T sjUSLUN|OWa | 5io1oang
uoypsusdwlod juswaboubw Aay (2
TL&'LLT'E0L | €E8°OFL'LOL IDjol
16 //2'E01 | EEgOF L7101 SeaAC|dWS 10] seBDM DUD S8UDJOS JO SJUSWAD
Apod pajbjal jo Jjpy=aq uo paunoul sasuadxy (q
000000°£61L | 000'0STOLL IDjoL
000000261 | O0D'0SCOLL JUsWiUIsACLS) [DUCHIDN WJOL SJUDIS
JUBWUIBA0S 2y} woy sjunisy (D
£/9°9/5 B/8'GEE JoQsuDI] 020
000085 009'G9/ PNy [OUISKg
G085 1 0c9"4 =RISEIRENRl)
00{78CE FIC V6L | DUISILISAD Y]
Cre'69 L8 1L SEsUadxs auoydaal
009594 009EL8 syl
697 C6E 008" 126 Sjou=oW 344
CC9 165 ¢Ca'BLS SIUDDUgN] PUD |34
CFETER G Al SoIoUSbD [USWUISACD 0] plod se0Us)ejuos PUlD BUILo]]
LYE5S68 09988/ 61 SSIoUSbD [UsWUISADD O piod jusy
" seIpd pajpjal Wolj aspyoing
seiIDd pajbjal YjIMm suoljoDsuni]
SUSY SUsSY ‘
0¢0Z-610C 120Z-020¢ |

[Z0Z 0 2unp papua 1k 21} 1o

(Penuyuod) SINIWILYLS TVIONVYNI4 3HL OL SI1ION

SIUILLIAIE)S [BldUBUL] pue 310Uy [ENUUF WOISSIHINO0T) HONUZIDALLY



‘pouad Bulpodal syt IBHD sjusas Buysnipo -uou pup Buysnipo [oualoul OU alam 2usy|
AOlyddd ONILHOdIY FH] 4314V SINIAT 0OF

DA [DIDUDUY | Z/0Z07 Ul paipiaush
SWI0DUI UD SppUl Usaq SpY %0E 1O uoisiaoid © jng xoy uoyoiodioD Apd | Upip UoISSILULLOD) 8yl 108 sy} Buung

NOILVXVL 6T

| Z0Z/0Z07 JosA [moupul a2y} Buunp snidins Auo LJwans 1ou pip Ajllus syl
NOISSIWIY SN1dANS/SANIAIAIQ 8T

000°'000°959 000°'000°LES
000°000'F7 £ 000'000°E¥ upo| o2 puo sBobuow }ois
000'000'6/ 0 uolpo0al g Buluoyilnd 800
000'000°02 000'000°0T 52550 S|qIBUD{Ul JO UOIISINDDY
000'000°9 000'000°E §}ass0 a|gIBUD} JO UOIISIND DY
p2jopiuod jou pup paaclddy
000'000°LL¥ 000’000 L L¥ 5§SOD UOIODSUDI]
paj2pyuod pup pasciddy
SUSY SUSH
0Z/510T 12/020¢C

'PS1o0IUoD
10/pun pasciddo usaq poy Asy| Zz/1Z0Z JoeA |y Ul paundul 8q 0f payoadxs a1 SJUSWILUWIOD [pidpD) Buimo|o) au]l
SINFWIIWWOD TVLdVD LT

(penuyuol) SINIWILYLS TYIONVNIA IHL OL SILON

1Z0T (€ 2unp papud 1eak 3] 10, SIUIWL)S [BDUEUL] Pue Joday BNy HOISSHULIO) HOIDIDALL]



“(sysy) sBulpus pAuSy Ul pajussald sID sjUSLUSIDS [DIDUDUlY 34|
ADNIY¥ND €€

‘DAUSY

JO JUSWILISAOS) Syl §| lUaIDd SIDUJIN 5] "AINSDS]] [DUOIDN Syl Japun uolpiodiol 8jp)s D 5| UOISSILUWOD) UCHDZIOALY
ALILNT ©NIQTOH ANY JLVWILIN  LE

IZ0Z O 2unf papua 1eak 91) Lo SIU2WA)R)S |eRueHly pue 1ioday] [BNUUY LIS UORDIDALIJ



or

plel=7\
Sy} Buunp @20|d yoo} uoypzPAUd OU 82UIS PAYDDID JOU §I JUSWISIDIS D joadsa) SIY} U "uonpzypaud syl woly speasoid Aup
SSO[OSIP OSI0 PUD UDaA sy} ul pazypaud Buieq uolpIodioD SIPIS SY} JO SSIIGD] PUD S|8SSD Y} JO JUSWSIDIS D “IDSA [o1ouDuY
Y209 1o} paipdaid ©q o} pHodsl [oNUUD UD 85NDD [DYS UOISSILULIOD) 8U} ‘S00Z 1OV UOHDIZIDALY 8yj JO (Zle uoloss sepupn

SAILLINT Q3ZILVAR 40 S3ILMIAVIT ANV S13SSV 40 INIWILVIS

10T 0f 2unyp papua Jedak 9]} 104 SJHIWIIE}S [BldUBUL] pue tﬂnmﬁm [eNUUE" HOISSHUIOT) HORDZDALLS



Privatization Commissiori Annual Report and Financial Statements For the year ended June 30 2021

APPENDIX I: PROGRESS ON FOLLOW UP OF AUDITOR RECOMMENDATIONS

The following is the summary of issues raised by the external auditor, and management comments that were provided
to the auditor. We have nominated focal persons to resolve the various issues as shown below with the associated time

frame within which we expect the issues to be resolved.

Reference No. |Issue/ Management comments Focal Point person to mwnEmb__ d ﬂE__m#a:._m“
con the external . resolve the issue (Nome (Resolve (Pu a dafe
. Observations . . / Not | when you
audit Report fr and designation)
om Resolved) | expect the issue
Auditor to be
resolved)

g——e
& Date 31/8/21

Executive Director/CEO

For: Chairman of the Board
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