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Directors Report

The Directors present their report together with the audited financial statements of the Rwanda Energy
Group Limited (the “Company”) and its subsidiaries (the “Group”) for the year ended 30 June 2015 which
show the state of the Company’s affairs.

Principal activities

The core business of the Company is managing the subsidiaries namely Energy Utility Corporation Ltd
(EUCL) and Energy Development Corporation Limited (EDCL)

EUCL

The core business of the EUCL subsidiary is generation, transmission, distribution and retail of electricity
generated by Government owned power plants under concession arrangement to different players
including the Company and also power purchased from independent power producers.

EDCL

‘The core business of the EDCL subsidiary is development of energy projects funded by the Government

and other partners.
Results
Consolidated
2015
For year ended 30 June  Frw
(Loss)/Proﬁt (927,402,522)

Reserves
The reserves of the institution are stated on pages 10.
Directors

The directors who served during the year and to the date of this report are as shown on page 2.
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Statement of Management Responsibilities

Article 11 of Law no.14/2010 of 7 May 2010 requires annual preparation and presentation of financial
statements to relevant key stakeholders as provided by the law. The enclosed financial statements for the
twelve (12) months period ended 30 June 2015 together with the supporting notes on pages 9 to 15 have
been prepared on Accruals basis of accounting as required for Government Business Enterprises under
Article 31 of the Financial Regulations established by the Ministerial Order No.oo2/07 of 9 February
2007.

These financial statements are based on the information extracted from the books of account of Rwanda
Energy Group (REG) and the information provided is accurate and complete in all material respects.

As required by the REG Article of Association, it is my responsibility to ensure that proper books of .
account and accounting records are kept for the transactions of REG as well as the maintenance of a
sound system of internal control, which is to be relied upon to safeguard, from misuse, the government
assets in the possession of REG, and to prepare financial statements of REG that are free of material
‘misstatement whether caused by error or any other irregularities. .

To the best of our knowledge, the system of internal control has operated adequately throughout the
reporting period, and the financial statements fairly reflect the financial affairs of REG for the twelve (12)
months period ended 30 June 2015.

Nothing has come to the attention of management to indicate that REG will not continue operating as a
going concern for the foreseeable future.

S a——

: =f
Signature: !Zon L./é;’ A% Signature: bz i
Ron WEISS Ll , Robert NYAMVUMBA \;f%!\ 4
Chief Executive Officer ‘ / Ag. Chairman Board of Directors*0 g¢ D%“,?:«%"‘l
Date: JECTTve
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REPORT OF THE INDEPENDENT AUDITOR’S ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF RWANDA ENERGY GROUP LIMITED TO THE
BOARD OF DIRECTORS

We have audited the accompanying consolidated financial statements of Rwanda Energy Group Limited,
set out on pages 7 to 39 which comprise the consolidated statement of financial position as at 30 June
2015, the consolidated statement of comprehensive income, consolidated statement of changes in equity
and consolidated statement of cash flows for the year then ended and a summary of significant accounting
policies and other explanatory notes.

Director’s Responsibility for the consolidated Financial Statements
The directors are responsible for the preparation and fair presentation of the consolidated ﬁnanmal

statements in accordance with Accruals basis of accounting as required -for Government Business
Enterprises under Article 31 of the Financial Regulations established by the Ministerial Order No.oo2/07

- of 9 February 2007 and the requirements of the Rwandan Companies Act. This responsibility includes:

designing, implementing and maintaining internal control relevant to the preparation and fair
presentation of consolidated financial statements that are free from material misstatement, whether due
to fraud or error; selecting and applying appropriate accounting policies and maklng accounting estimates
that are reasonable in the circumstances.

Auditor’s Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the Group’s preparation and fair presentation of the financial statements in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the consolidated financial statements.

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

Basis for Qualified Opinion

Energy Utility Corporation Limited (EUCL) a subsidiary of Rwanda Energy Group Limited utilizes
Government owned power plants for generation of electrlc1ty The Government owned power plants have
been recognized as concession intangible assets with a carrying value of Frw 88,554,166,410 (Note 16).
The carrying amount is extracted from the records of Government despite the fact that there is no signed
concession agreement between the company and the Government outlining the terms of the concession
and despite the fact that the carrying amount of a concessioned asset does not always reflect the total
costs of the concessioned assets to a grantor. The concession intangible asset overstates the carrying
amount of assets and liabilities by Frw 88,554,166,410.

5|Page
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We were initially appointed auditors in June 2016 which was subsequent to the end of the Group's
financial year. As a result, we were unable to satisfy ourselves by other auditing procedures concerning
the inventories held by the subsidiaries at 30 June 2015, which are stated in the consolidated statement of
financial position at Frw 16,392,214,991. As a result, we were unable to determine whether any
adjustments might have been found necessary in respect of recorded or unrecorded inventories and the
elements making up the consolidated statements of comprehensive income, changes in equity, and cash
flows.

Qualified Opinion

In our opinion, except for the effects of the matters described in the Basis for Qualified Opinion
paragraphs, the consolidated financial statements present fairly, in all material respects, the financial
position of Rwanda Energy Group Limited as at June 30, 2015, and its financial performance and its cash
flows for the year then ended in accordance Accruals basis of accounting as required for Government
Business Enterprises under Article 31 of the Financial Regulations established by the Ministerial Order
No.002/07 of 9 February 2007 and the requirements of the Rwandan Companies Act.

Report on Other Legal and Regulatory Requirements

The Companies Act of Rwanda number 07/2009 of 27 April 2009 requires that in carrying our audit, we
consider and report to you on the following matters.

We confirm that:
i) We are not related to Rwanda Energy Group Limited and have no interests or debts in the
company;

ii) Except as stated-in the basis for Qualified Opinion, we have obtained all the information
and explanations which to the best of our knowledge and belief were necessary for the
purposes of our audit;

iii) In our opinion, proper books of account have been kept by Rwanda Energy Group
Limited, so far as appears from our examination of those books;

iv) We have communicated to you through a management letter highlighting problems
linked with Rwanda Energy Group Limited s management and our recommendations for
improvement.

Yours faithful’l%,—‘ —

Obed Rugara, i U257 57
Partner, e —

RUMA Certified Public Accountants

08 OCT 2018

Date.
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Income statement

Notes
Revenue 5
Cost of Sales 6
Gross profit
Other income 7
Distribution and transmission costs 8
Contribution to private power projects and
subsidies- 9
Administrative expenses 10
Operating profit before depreciation and
amortization
Depreciation and amortisation 11
Operating loss after depreciation and
amortization
Finance income 12(a)
Finance costs 12(b)
Loss before income tax
Income tax expense 13

Loss for the year

The notes on pages 12 to 39 are an integral part of these financial statements.

2015
Frw

59,441,530,137

(60,998,220,678)

(1,556,690,541)
58,265,129,785
(10,081,919,633)
(23,538,824,230)

(13,277,257,190)

9,810,438,191

(10,200,140,924)

(389,702,733)
5,262,674

(763,082,687)

(1,147,522,746)

220,120,224

(927,402,522)
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Statement of comprehensive income

2015

Frw

Loss for the year. (927,402,522)
Other comprehensive income _
Total comprehensive income for the year (927,402,522)

The notes on pages 12 to 39 are an integral part of these financial statements.
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Statement of financial position

ASSETS

Non-current assets

Property and equipment

Intangible assets

Concession financial asset: Non-current portion

Current assets

Concession financial asset: Current portion
Inventory

Trade and other receivables
Cash and cash equivalent

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity -

Share capital

Revenue reserves
Reorganization reserve

Non-current liabilities

Concession obligation: Non-current portion
Deferred tax liability

Grants - Utility -

Borrowings
Current liabilities

Concession obligation: Current portion
Trade and other payables

Grants - Development

TOTAL EQUITY AND LIABILITIES

Notes

14
15
16(b)

16(a)
17
18

19

21(b)

22
23(a) -
24

21(a)
. 25
23(b)

The notes on pages 12 to 39 are an.integral part of these financial statements

Signature: l n Rt ;
Ron WEISS
Chief Executive Officer

Date:

Signature: _

2015
Frw

288,365,059,468

93,554,165
84,126,458,089

372,585,071,722

4,427,708,321
16,392,214,991
11,287,785,749
12,157,390,322

44,265,099,383

416,850,171,105

3,000,000

(927,402,522)
62,984,358,702

62,059,956,180

84,126,458,089
27,331,595,750
70,116,800,072

18,654,711,495

200,229,565,406

4,427,708,321

43,329,260,776
106,803,680,423

154,560,649,520

Robert NYAMVU

Date:
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Statement of cash flows
Notes

Loss before income tax
Adjustments for:
Interest income
Interest expenses
Depreciation
Amortisation of intangible assets
Realised grants
Reorganisation
Adjustments in OFID loan balance
Changes in:
- Inventory
- Trade and other receivables
.- Trade and other payables

Cash generated from operations
‘Interest received

Interest paid

Net cash generated from operating
activities

Cash flows from investing activities
Purchase of property and equipment -

Net cash used investing activities

Cash flows from financing activities
Proceed from grant
Repayment of Bank of Kigali loan
Proceeds from loan facilities -

Net cash generated from financing
activities

Net increase in cash and cash
equivalents

Cash and cash equivalents at beginning of
the period '

Cash and cash equivalents at end of
the period

The notes on pages 12 to 39 are an integral part of these financial statements.

2015
Frw

(1,147,522,747)

(5,262,674)
1,296,692
10,175,584,906
24,556,019
(57,947,185,814)
15,480,791,510
(6,712,100,288)

(1,789,056,858)
(562,761,731)
1,117,191,387

(41,364,469,598)
5,262,674
(1,296,692)

(41,360,503,616)

(101,760,385,657)

(101,760,385,657)

141,116,077,218
(422,761,527)
2,392,500,619

143,085,816,310

(35,072,963)

12,192,463,285

12,157,390,322

11
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Notes

General information

The Rwanda Energy Group (REG) is a private company domiciled in the Republic of Rwanda and wholly
owned by Government of Rwanda. It was established in August 2014 after desolution of the Energy, Water
and Sanitation Authority (EWSA) through Prime Minister’s Order N°87/03 of 16/08/2014. It has two
subsidiaries namely Energy Utility Corporation Limited (EUCL) and Energy Development Corporation
Limited (EDCL).

The core business of the Company is transmission, distribution and retail of electricity generated by
Government owned power plants under concession arrangement to different players including the
Company and also power purchased from independent power producers. It also develop energy projects
funded by Government and other partners.

The address of the Company’s registered office is as follows:

Energy Utility Corporation Ltd (EUCL)
KN82 ST 3, Nyarugenge District, Kigali City,
P.0.Box. 537 Kigali, Rwanda.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all years presented, unless otherwise stated.

Reporting period of the financial statements

Financial statements cover the period 1 July 2014 to 30 June 2015. Although the Company was legally-
established in August 2014, the assets and liability of its predecessor Energy Water and Sanitation
Authority (EWSA) were transferred to it and continued with the same business.’ The Company and EWSA
are under the same control hence this was considered restructuring and it met the conditions of capital
reorganisation. The accounting of capital reorganisation requires the new company’s consolidated
financial statements to include the existing entity’s full results (including comparatives), even though the
reorganization may have occurred part of the way through the year. This reflects the view that the
transaction involves two entities controlled by the same controlling party — the financial statements
reflect the numbers from the perspective of that party and they reflect the period over which that party
has had control. Hence, Company’s performance for the year includes EWSA’s performance from 1 July —
11 August 2014.

Foreign currency translation

1) Functional and presentation currency
Ttems included in the financial statements are measured using the currency of the primary economic

environment in which the entity operates (‘the functional currency). The financial statements are
presented in Rwanda Francs (Frw) which is the Company’s functional currency.

12
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ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions or valuations where items are re-measured. Foreign exchange
gains and losses resulting from the settlement of such transactions and from the translation at year-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in
profit or loss.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented
in profit or loss within ‘finance income or cost’. All other foreign exchange gains and losses are presented
in profit or loss within ‘other income or expenses’.

Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable, and represents amounts
receivable for services or goods supplied, stated net of value-added tax (VAT), returns, rebates and
discounts.

The Company recognises revenue when the amount of revenue can be reliably measured, it is probable
that future economic benefits will flow to the Company and when specific criteria have been met for each
of the Company’s activities as described below. The Company bases its estimates on historical results,
taking into consideration the type of customer, the type of transaction and the specifics of each
arrangement.

Revenue is recognised as follows:

e Sale of electricity (External) — Revenue is recognised upon month end billing for post-paid
customers and upon loading of electricity units by dealers for prepaid customers;

e Rental of postpaid electricity meters — Revenue is recognised upon month end billing for post-paid
customers;

e Electricity work — Revenue is recognised in the period in which the services are rendered, by
reference to completion of the specific transaction assessed on the basis of the actual service
provided as a percentage of the total services to be provided;

e Electricity equipment sales — Revenue is recognised in the period in which the Company has
delivered products to the customer, the customer has full discretion over the channel and price to

sell the products, and there is no unfulfilled obligation that could affect the customers acceptance of
the products. Delivery does not occur until the products have been accepted by the customer.

o Sale of electricity (Internal consumption) — Recognised upon month end billing for Company offices
and other sites. Subsequently, credit notes are raised and posted under distribution costs;

e  Other income — This is composed of revenue received from sources other than the core business of
the Company as follows:

- Fuel subsidies — Relates to fuel used in thermal power plants managed by Company but the
fuel is paid for by Government. Revenue is recognised in the period the fuel has been utilised
in the thermal power plants. _

- Penalties — Relates to penalties charged to customers and is recognised upon billing of
customer or default of the contract.

- Realised grants — Revenue recognised in the period the grant was utilized.

- Reconnection fees — Recognised when customer is reconnected and billed for the
reconnection.

- Realised grants from Government, Donors and other budget agencies — Revenue is
recognised upon utilisation of grants received from Government;

- Other sundry income ~ This relates to connection fees charged by EUCL on behalf of EARP
project. Revenue is recognised once EUCL acknowledges the amount charged on behalf of
EARP.

13
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Property and equipment

Land and buildings are shown at fair value, based on valuations by external independent valuers, less
subsequent depreciation for buildings. Valuations are performed with sufficient regularity to ensure that
the fair value of a revalued asset does not differ materially from its carrying amount. Any accumulated
depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset and the
net amount is restated to the revalued amount of the asset. All other property, plant and equipment are
stated at historical cost less depreciation. Historical cost includes expenditure that is directly attributable
to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to
the Company and the cost of the item can be measured reliably. The carrying amount of the replaced part
is derecognised. All other repairs and maintenance are charged to profit or loss during the financial period
in which they are incurred. ’

Increases in the carrying amount arising on revaluation of land and buildings are credited to other
comprehensive income and shown as revaluation reserve in equity. Decreases that offset previous
increases of the same asset are charged in other comprehensive income and debited against the ,
revaluation reserve; all other decreases are charged to profit or loss. Each year the difference between
depreciation based on the revalued carrying amount of the asset (the depreciation charged to profit or-
loss) and depreciation based on the asset’s original cost is transferred from the revaluation reserve to
retained earnings.

Land is not depreciated. Depreciation on other assets is calculated using the reducing balance method to
allocate their cost or revalued amounts to their residual values over their estimated useful lives using the
annual depreciation rates as follows:

Category Depreciation
rate
Buildings : 5%
Generation assets 5%
Transmission assets 5%
Distribution assets 5%
Motor vehicles 25%
Computer equipment 33.3%
Furniture and fittings 12.5%

Assets under construction

Assets under construction - work-in-progress (WIP) is included under property and equipment and
comprises costs incurred on ongoing capital works. These costs include material, transport and labour
cost incurred. Work-in-progress is not depreciated until the assets are completed and brought into use.

Intangible assets

This relates to acquired computer software licences. They are initially capitalised at cost, which includes
the purchase price (net of any discounts and rebates) and other directly attributable cost of preparing the
asset for its intended use. Direct expenditure including employee costs, which enhances or extends the
performance of computer software beyond its specifications and which can be reliably measured, is added

14
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to the original cost of the software. Costs associated with maintaining the computer software are
recognised as an expense when incurred.

Computer software licences are subsequently carried at cost less accumulated amortisation and
accumulated impairment losses. These costs are amortised to profit or loss using the straight-line method
over their estimated useful lives of 10 years. '

The amortisation period and amortisation method of intangible assets other than goodwill are reviewed at
least at each balance sheet date. The effects of any revision are recognised in profit or loss when the
changes arise.

Leases

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under operating leases (net of any incentives received from
the lessor) are charged to profit or loss on a straight-line basis over the period of the lease.

Inventories

Inventories are valued at the lower of cost and net realisable value. The cost of inventories comprises
purchase price, import duties, transport and handling charges and is determined on weighted average
basis. Net realisable value is the price at which the inventory can be realised in the normal course of
business after allowing for the costs of realisation. Obsolete and defective inventories are fully written off.

Trade receivables

Trade receivables are amounts due from customers for services rendered or merchandise sold in the
ordinary course of business. If collection is expected in one year or less (or in the normal operating cycle
of the business if longer), they are a classified as current assets. If not, they are presented as non-current
assets.

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using
the effective interest method less provision for impairment.

Cash and cash equivalent
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short term highly

liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts
are shown within borrowings in current liabilities.

Share capital

Ordinary shares are classified as ‘share capital’ in equity. Any premium received over and above the par
value of the shares is classified as ‘share premium’ in equity.

Incremental costs directly attributable to the issue of new ordinary shares are shown in equity as
deduction from the proceeds.

Borrowing

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are
subsequently stated at amortised cost; any differences between proceeds (net of transaction costs) and the
redemption value is recognised in profit or loss over the period of the borrowings, using the effective
interest method.

15
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Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the
extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred
until the draw-down occurs. To the extent there is no evidence that it is probable that some or all of the
facility will be drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised
over the period of the facility to which it relates.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer
settlement of the liability for at least 12 months after the end of the reporting period.

Income tax
i) Current income tax

The tax expense for the period comprises current and deferred income tax. Tax is recognised in profit or
loss, except to the extent that it relates to items recognised in other comprehensive income or directly in
equity. In this case, the tax is also recognised in other comprehensive income or directly in equity
respectively.

The current income tax charge is calculated on the basis of the tax enacted or substantively enacted at the
reportmg date. The directors periodically evaluate positions taken in tax returns with respect to situations
in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate
on the basis of amounts expected to be paid to the tax authorities.

ii) Deferred income tax

Deferred income tax is recognised, using the liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in the financial statements. However,
deferred income tax is not accounted for if it arises from initial recognition of an asset or liability in a
transaction other than a business combination that at the time of the transaction affects neither
accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws) that
have been enacted or substantively enacted at the reporting date and are expected to apply when the
related deferred income tax asset is realised or the deferred income tax liability is settled. '

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profits
will be available against which the temporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets against current tax liabilities and when the deferred income taxes assets and liabilities
relate to income taxes levied by the same taxation authority on either the same taxable entity or different
taxable entities where there is an intention to settle the balances on a net basis.

m) Retirement benefits obligations

The employees and the Company contribute to the Social Security Fund of Rwanda, a national defined
contributions retirement benefits scheme. Contributions are determined by the country’s statutes and the
Company’s contributions are charged to the income statement.

Government and other grants

Government and other grants are recognised where there is a reasonable assurance that the grant will be
received and all attachmg conditions will be complied with. When the grant relates to an expense item, it
is recognised as income over the period necessary to match the grant on a systematic basis to the costs
that it is intended to compensate.
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Where the grant relates to an asset the fair value is credited to a deferred income account and is released
to the income statement over the expected useful life of the relevant asset by equal annual instalments.

Trade payables

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers. Accounts payable are classified as current liabilities if payment is due within
one year or less (or in the normal operating cycle of the business if longer). If not, they are presented as
non-current liabilities. Trade payables are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method.

Provisions

Provisions are recogmsed when: the Company has a present legal or constructive obligation as a result of
past events; it is probable that an outflow of resources will be requlred to settle the obligation; and the
amount has been reliably estimated. Restructuring provisions comprise lease termination penalties and
employee termination payments. Provisions are not recognised for future operating losses.

Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and
the risks specific to the obligation. The increase in the provision due to passage of time is recognised as
interest expense.

Critical accounting estimates and judgements

In the application of the Company’s accounting policies, which are described in note 3 above, the directors
are required to make judgements, estimates and assumptions about the carrying amounts of assets and
liabilities that are not readlly apparent from other sources. The estimates and associated assumptions are
based on historical experience and other factors that are considered to be relevant. Actual results may
differ from these estimates. : .

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the penod in which the estimates are revised if the revision affects only that
period or in the periods of the revision and future periods if the revision affects both current and future
periods.

Critical judgments in applying accounting policies

In the process of applying the Company’s accounting policies, management has made the following
judgments, apart from those involving estimations, which have the most significant effect on the amounts
recognised in the financial statements:

Deferred tax asset and liability

Deferred tax asset is recognised for all unused tax losses to the extent that it is probable that taxable profit
will be available against which the losses can be utilised. Significant management judgment is required to
determine the amount of deferred tax assets that can be recognised, based upon the likely timing and level
of future taxable profits together with future tax planning strategies. Deferred tax liability is recognised on
timing differences between the carrying amount of assets and the tax written down values. The deferred
tax asset is netted off with deferred tax liability.

The carrying value of deferred tax liability at 30 June 2015 was Frw 26.9 billion. Further details are
contained in Note 22.
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Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and other key sources of estimation
uncertainty at the end of the reporting period, that have significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities within the next financial year:

Property and equipment

Property and equipment is depreciated over its useful life taking into account residual values, where
appropriate. The actual lives of the assets and residual values are assessed at the reporting date and may
vary depending on a number of factors. In reassessing asset lives, factors such as technological
innovation, product life cycles and maintenance programmes are taken into account. Residual value
assessments consider issues such as future market conditions, the remaining life of the asset and
projected disposal values.

Impairment of assets

Property and equipment are assessed for impairment if there is a reason to believe that impairment may
‘be necessary. Factors taken into consideration in reaching such a decision include the economic viability
of the asset itself and where it is a component of a larger economic unit, the viability of that unit itself.
Future cash flows expected to be generated by the assets are projected, taking into account market
conditions and the expected useful lives of the assets. The present value of these cash flows, determined
using an appropriate discount rate, is compared to the current net asset value and, if lower, the assets are
impaired to the present value.

Financial risk management objectives and policies

The Company’s activities expose it to a variety of financial risks: market risk (including foreign exchange
risk and interest rate risk), credit risk and liquidity risk. The Company’s overall risk management
programme focuses on the unpredictability of financial markets and seeks to minimise potential adverse
effects on its financial performance. The Company does not hedge any of its risk exposures.

Financial risk management is carried out by the finance department under policies approved by the Board
of Directors. The board provides written principles for overall risk management, as well as written policies
covering specific areas such as foreign exchange risk, interest rate risk, credit risk and investment of
excess liquidity.

The Company has exposure to the following risks as a result of its financial instruments:
a) Credit risk
b) Liquidity risk
¢) Market risk

a) Credit risk

Credit risk arises from cash and cash equivalents and deposits with banks and financial institutions as
well as credit exposures to customers, including outstanding receivables and committed transactions.
Credit risk is the risk that a counterparty will default on its contractual obligations resulting in
financial loss to the Company.

Credit risk is managed by the finance director, except for credit risk relating to accounts receivable

balances. The finance director is responsible for managing and analysing credit risk for each new
client before standard payment and delivery terms are offered. Credit risk arises from cash at bank
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and short term deposits with banks, as well as trade and other receivables. The Company does not
have any significant concentrations of credit risk.

For trade receivables, the commercial director assesses the credit quality of the customer, taking into
account its financial position, nature of their business, past experience and other factors. The
Company does not grade the credit quality of receivables.

The carrying amount of financial assets recorded in the financial statements representing the
Company’ s maximum exposure to credit risk without taking account of the value of any collateral
obtained is made up as follows:

Past due not impaired

Neither past Over 60 days Over 365 days Total
due nor Frw Frw Frw

impared

Frw

At 30 June 2015

Trade receivables 3,995849,324.  1,996,155,277  2,766,501,840  8,758,506,441
Other receivables 1,437,086,551 636,464,397 152,362,021  2,225,912,069
Short term deposit B oo 365,000,000 365,000,000
Bank balances 12,779,851,299 ’ - - 12,779,851,299

18,212,787,174 2,632,619,674 3,283,863,861 24,129,270,709

The customers under the fully performmg category are paying their debts as they fall due. Past due
amounts are those beyond the maximum established credit period and represents slow but paying
customers. The receivable balance continues to be serviced even though this is not done on the
contractual dates. Commercial, recovery and finance departments are actively following up on these
receivables.

b) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due.
Prudent liquidity risk management includes maintaining sufficient cash balances, and the availability of
funding from an adequate amount of committed credit facilities. Due to the dynamic nature of the
underlying businesses, the finance department maintains flexibility in funding by maintaining availability
under committed credit lines.

Management performs cash flow forecasting and monitor rolling forecasts of the Company’s liquidity
requirements to ensure it has sufficient cash to meet its operational needs. The Company's approach when
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its
liabilities when due, without incurring unacceptable losses or risking damage to the Company's
reputation.

The table below analyses the Company’s financial liabilities that will be settled on a net basis into relevant
maturity groupings based on the remaining period at the reporting date to the contractual maturity date.
The amounts disclosed in the table below are the contractual undiscounted cash flows
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Less than 1
year
Frw
At 30 June 2015:
Trade and other .
payables 49,377,711,955
Other payables and
accruals 3,811,184,049
Borrowing . )

Between 1
and 2 years

Frw

1,453,494,055

Between 2 and Over 5 years
5 years
Frw Frw

17,257,587,380-  70,724,894,896

53,188,896,004 1,453,494,055

17,257,587,380 70,724,804,896

¢) Market risk

Market risk is the risk that the fair value or future cash flow of financial instruments will fluctuate because
of changes in foreign exchange rates, commodity prices and interest rates. The objective of market risk
management policy is to protect and enhance the balance sheet and income statement by managing and

controlling market risk exposures within acceptable parameters and to optimise the funding of business

operations and facilitate capital expansion. The Company is exposed to the following risks:

Currency risk

Currency risk arises primarily from purchasing imported goods and services directly from overseas or
indirectly via local suppliers. The Company is exposed to foreign exchange risk arising from future
commercial transactions and recognised assets and liabilities that are denominated in a currency other

than the functional currency of the Company.

Commodity risk

The Company is exposed to price risk on the fuel that is used for the generation of electricity.

Revenue

Sale of eleciricity (External)

Sale of electricity (Internal Consumption)
Electricity works

Electricity equipment sales

Rental of postpaid electricity meters

2015
Frw

54,707,354,047
4,078,812,807
581,510,724
28,329,283
45,523,276

59,441,530,137

Realisation of funds and grants from Government, Donors and other budget agency relates to EDCL. It’s
the amount of grant used to match the expenditure incurred and recorded in the income statement. This
does not include amount of fund or grant used for work in progress.
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agencies

8 Distribution and transmission costs

Cost of sales
2015
Frw
Repairs and maintenance — generation 1,621,332,859
Fuel and Lubricating oils 44,132,681,352
Purchase of electricity 15,244,206,467
60,998,220,678
7 Other income
2015
Frw
Penalties charged 701,073,028
Other sundry income 3,867,026,884
Realised grants 8,451,964,755
Reconnection fees 953,042
Subsidies and funds from Government 40,053,304,624
Realisation of grants from Donors - 4,787,256,281
Realisation of funds fr th dget
ealisation of funds from other budge 403,554,171

58,265,129,785

2015

Frw

Repairs and maintenance on distribution network 2,420,807,537
Electricity and connection works (Internal Consumption) 4,078,812,807
Commissions on distribution of electricity 2,739,880,336
Motor vehicle running expenses 486,346,473
Contribution to EARP Project 274,251,381
Tools on distribution of electricity 39,965,758
Other rentals on distribution of electricity 26,083,248
Costs of takeover of land 15,772,093
10,081,919,633

Contribution to EARP Project relates to expenses incurred by the Company on EARP projects as a
requirement of the program.
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Contribution to private energy projects and subsidies

Tax Counterpart on Development projects

Contribution to Independent development projects

Transfer to Central government institutions
General services
Supplies and services

2015
Frw

15,391,565,457
5,682,523,583
153,828,037
2,038,638,774
272,268,379

23,538,824,230

The fuel subsidies relates to fuel for the thermal power plant at the economic free zone and is provided by
Government through EDCL. Tax counterpart on development project relates to VAT, WHT and import
duty paid for the different projects. (Refer to Note 28 for additional information). Contribution to

independent development project relates to company’s support to the energy sector.

10 Administrative expenses

Salaries and other related costs
Advertising and promotions
Repairs and maintenance of buildings
Mission & travelling

Rents and rates

Telephone charges

License and other taxes

Office Supplies

Printing, po'stage'and stationery
Consultancy and professional fees
Legal fees and damages

Meeting expenses

Newspapers, subscriptions and periodicals
Participationsv & contributions
General supplies & expenses
Stock handling expenses
Miscellaneous expenses
Refreshment & reception expenses
Coffee break expenses

Staff recreation & games

Patents & District taxes
Surcharges and penalties
Insurance

Donations & charity

2015
Frw

7,048,401,939
83,684,473
190,472,879
871,913,912
68,518,993
199,175,145
834,073,858
202,800,399
7,636,906
1,183,905,552
193,974,764
18,189,527
6,796,328
45,131,464
82,578,861
8,641
1,345,074,786
20,300,502
40,820,281
8,376,230
530,000
196,901
330,681,568
934,304
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Cleaning expenses
Security expenses

Bank Charges & commissions
Motor vehicle repair, fuel and lubricants

11 Depreciation and amortisation

Depreciation of property and equipment (Note 14)
Amortisation of intangible assets (Note 15) -

12 Finance income and costs

a) Finance income
Bank Interest income

b) Finance costs
Interest on overdr_awn balance
Exchange losses

13 Income tax expense °

Current income tax
Deferred tax income (Note 22)

2015
Frw

39,218,098
151,193,906

221,649,734
81,017,239

13,277,257,190

2015
Frw

10,175,584,906
24,556,019

10,200,140,925

2015
Frw

5,262,674

5,262,674

1,296,692
761,785,995

763,082,687

2015
Frw

220,120,224

220,120,224

The tax on the Company’s profit before income tax differs from the theoretical amount that would arise

using the statutory income tax rate as follows:
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Revaluation of property plant and equipment
The Prime Ministers Order N°87 /03 of 16/08/2014 Determining Modalities of Transfer of
Responsibilities and Property of Energy, Water and Sanitation Authority (EWSA) (“PM0O")

required valuation of assets to determine the value of assets to be allocated to the new entities including

EUCL. Accordingly all assets in each category were valued except assets under construction (WIP) which
was valued at cost.

The valuation was conducted by PwC Kenya who subcontracted Integrated Property Consultants Limited,
a registered valuer in Rwanda. The results of the valuation and adjustments were incorporated in the
financial statement after approval by the management.

The revalued amounts were recorded as opening balances of property plant and equipment of EUCL.
Assets acquired after valuation were recorded at cost

Intangible assets

EUCL EDCL Total

- Frw Frw Frw

At 01 July 2014 27,490,082 89,061,548 116,551,630
Additions 1,558,554 : - 1,558,554
Charge for the year (13,137,617) (11,418,402) (24,556,019)

At 30 June 2015 15,911,019 77,643,146 93,554,165

The EUCL intangible asset relates to Suprima software which was acquired by EWSA in 2006 at a cost of
Frw 120 million and was being amortised over a period of 10 years. At 01 July 2014, the net carrying
amount was approximately Frw 27 million.

The Sage software was no longer in use and accordingly the carrying amount was fully amortised during
the period. .
The GIS software was acquired by EARP program in 2011 and improved in 2012 at a total cost of Frw
114 million and was being amortised over a period of 10 years. At 01 July 2014, the net carrying amount
was approximately Frw 89 million. '

16 Concession Financial Assets

2015

Frw

At 01 July 2014 73:159,509,250
Improvement on concessioned assets 15,394,657,160
At 30 June 2015 88,554,166,410
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16 Concession Financial Assets (continued)

2015
Frw
Maturity analysis of the financial asset:
a) Concession financial asset: Current portion 4,427,708,321
b) Concession financial asset: Non-current portion
The financial asset is recoverable as analysed below:
Within one year 4,427,708,321
Between one and two years 4,427,708,321
Between two and three years 4,427,708,321
Between three and four years 4,427,708,321
Between four and five years '4,427,708,321
After five years : - 61,987,916,484
84,126,458,089
Total concessioned financial asset 88,554,166,410

The PMO N°87/03 of 16/08/2014 Determining Modalities of Transfer of Responsibilities and Property of
Energy, Water and Sanitation Authority (EWSA) (“PMO”) article 5 on transfer from public domain to
private domain stated power plants shall remain property of the Government of Rwanda but shall be
managed by the companies through concession agreements with the Government. Several power plants
were concessioned to other parties and the residual ones are under the management of EUCL. The
concessioned power plants have been treated as concessioned financial assets from the beginning of the
period. '

Government is in the process of concluding the concessioning arrangement with EUCL. At the date of this
report, the draft concession agreement had not been signed. However, the term of the concession has
been assumed to be 20 years as per the draft agreement between EUCL and Government of Rwanda. The
power plants recorded as concession financial asset are as follows:

2015

Frw

D
Jabana II Thermal Power Plant 6,491,634,305
Mukungwa I Hydro Power Plant 4,663,022,207
Ntaruka Hydro Power Plant 4,460,760,320
Jabana I Thermal Power Plant 4,084,871,890
Nshili Micro Hydro Power Plant 630,677,915
Nyabahanga Micro Hydro Power Plant 569,435,938
Gatsata Thermal Power Plant 531,778,800

88,554,166,410
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17 Inventory

Inventories comprise the following items:

Generation, transmission and distribution materials
Goods in transit

Fuel and lubricating oils

Others

18 Trade and other receivables

Trade receivables
Other receivables
Letters of credit
Shared bank balance
Loan to beneficiaries

2015
Frw

15,333,778,201
9,717,424
334,588,999
714,130,367

16,392,214,991

Frw
8,296,099,253
894,577,102
1,437,031,615
199,259,012
460,818,767

11,287,785,749

Management commissioned an independent debtor reconciliation exercise to determine the fair
position of trade receivables. The balances brought forward following the preparation of the opening
balance sheet were not accurate as there was a mismatch between the commercial billing system and
the accounting system. Reconciliation process determined initial unreconciled debtors as Frw 38.8
billion. Errors and omissions of Frw 16.6 billion were identified in both commercial billing system and
accounting system and corrected in the billing system. Frw 13.9 billion was determined to be
unrecoverable due to various reasons and was treated as contingent assets hence not recognised in the
financial statement but disclosed here. Recoverable amount was determined to be Frw 8.2 billion and is
recognised as trade receivable above. Management is considering engaging debtors collector and/legal
team to make additional follow up of the irrecoverable amount and any amount recovered through that

process will be recognised as other income of the Company.

Based on the date of reconciliation, there was no specific provision of bad and doubtful debts as

subsequent events were considered.

Shared bank accounts relate bank balances of two bank accounts in Zigama CSS bank and BRD bank
which are in the name of EWSA thus the new entities (EUCL and WASAC) are not able to access the
fund in those bank accounts. The amounts have been shared equally in this report.

The loan to beneficiaries relates to Sustainable Energy Development Project (SEDP)/World Bank Funds
project. The beneficiaries are advanced solar water heating system on credit and they make repayment

over a period of two years.
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19 Cash and cash equivalents

Frw

Short term deposits 365,000,000
Bank balances 11,792,142,391
Cash in hand 247,931
12,157,390,322

Short term deposits represent fixed deposits in Access bank.

Bank balances are short term deposits made for varying périod depending on cash requirements of the
company and no interest is earned in these deposits.

20 Share capital

2015 2014
Frw Frw

Share capital
3,000,000 shares at Frw 1 each 3,000,000 3,000,000

The company’s share capital at registration date was Frw 3,000,000 made up of 3,000,000 shares of Frw
1 each. The registration was done pending the reform process through the PMO which was to determine
the share capital of the new company based on the valuation of assets.

Article 8 of PMO prescribed the share capital of the new company be determined by the net value of its
asset recorded after valuation. The share capital on registration was reallocated from re-organization
reserve.

The adjustment for investment in subsidiaries is to recognize the company’s investment in its
subsidiaries. Accordingly this was a non-cash investment.
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21 Concession obligation

At 01 July 2014
Improvement on concessioned assets

At 30 June 2015

Maturity analysis of the financial asset

a) Concession financial asset: Current portion

b) Concession financial asset: Non-current
" portion

Maturity of concession obligation:
Within one year

Between one and two years
Between two and three years
Between three and four years
Between four and five years

After five years

The assets from which the concession obligation arises are listed in note 16.

Frw

73,159,509,250
15,394,657,160

88,554,166,410

4,427,708,321

4,427,708,321
4,427,708,321
4,427,708,321
4,427,708,321

4,427,708,321
61,987,916,484

84,126,458,089.

88,554,166,410

The value of the assets was determined through a valuation completed in June 2015. Accordingly, the
difference between the fair value and the revalued amount is assumed to be insignificant.
There are no events after the reporting period indicating impairment of the concessioned finance assets.

Accordingly, no reduction has been made in the concession obligation.
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Deferred tax liability

Deferred income tax is calculated using the enacted income tax rate of 30%. The movement on the
deferred income tax account is as follows:

2015

Frw

At beginning of year 27,551,715,974
Charge to income statement (220,120,224)
At end of year 27,331,595,750

Deferred income tax assets and liabilities, deferred income tax charge in the income statement, and
deferred income tax charge in other comprehensive income are attributable to the following items:
Charged/ Charged/

s 012'1 uly (credited) to  (credited) At 30 June 2015
014 P/L to OCI

Period ended 30 June - . - _
2015
Deferred income tax
liabilities .
Property and equipment 39,117,983,759 3,958,521,588 43,076,505,347
Deferred income tax
assets
Tax losses carried forward (11,566,267,785)  (4,178,641,812) - (15,744,909,597)
Eaelt,:llft;e rredincometax o ooy 715,974 (220,120,224) - 27,331,595,750

Deferred income tax of Frw 220,120,224 was charged to the income statement. This represents deferred
income tax on the difference between the actual depreciation on the property and the equivalent

-depreciation based on the historical cost of the property.

Grants

a) Grants - Utility

Awarded to Assets from Total

EWSA EARP
Frw Frw Frw
At 01 July 2014 46,591,256,669 48,796,832,696 95,388,089,365
Adjustments 2,995,486,706  (20,333,383,583)  (17,337,896,877)
Realised grants (5,282,075,142) (2,651,317,274) (7,933,392,416)
At 30 June 2015 44,304,668,233 25,812,131,839 70,116,800,072

Between 2006 and 2015, the sector received grants totaling to approximately Frw g5 billion from
Government of Rwanda, Government of Netherlands, World Bank, JICA, AFREA and GEF for
construction of network assets and other supporting assets.
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At 01 July 2014, the carrying amounts of grants relating to electricity assets in use were estimated at Frw
95 billion and transferred to the Company. Subsequently, adjustments of Frw 17.3 billion was made to
remove grants determined not related to utility. Grants amounting to Frw 7.9 were realized as income
proportionate to the write down of value of asset acquired and/or constructed.

b) Grants - Development

EDCL Internal EDCL External EDCL EARP Total
Projects Project Projects

Frw Frw Frw Frw

At 01 July 2014 269,297,736,816 32,941,994,288 19,667,493,788 321,907,224,892
Adjustments (215,063,747,782)  (19,483,166,718) 606,580,731 (233,940,333,769)
New grants 81,075,420,746 27,998,582,317 32,042,074,155 141,116,077,218
Realised grants (40,051,928,536)  (1,818,639,239)  (8,143,225,623)  (50,013,793,398)
Transfers (72,265,494,520) s - (72,265,494,520)

At 30 June 2015 - = 22,991,986,724 39,638,770,648 44,172,923,051 106,803,680,423

EDCL grants are recorded as deferred income in the statement of financial position and are utilized once
the expenditure is recognized. The company had opening grants of Frw 321.9 billion. Subsequently, an
adjustment of Frw 233.9 billion was made to remove grants relating to assets not transferable to EUCL
such as Power Plants and private power projects, during the year the company received new grants of Frw
141.1 billion and utilised grants amounting to Frw 50 billion. At the end of the year they had not utilised
grant of Frw 106.8 billion which were represented by work in progress, funds in the bank, receivables and
inventory.

24 Borrowings

Bank of Kigali - EARP - EASSDP Total
Peat to Power IDA & OFID Frw
Project Loan
Frw - Frw
At o1 July 2014 16,684,972,403 41,485,256,284 58,170,228,687
'Adjustments (41,485,256,284) (41,485,256,284)
Proceed of loan 2,392,500,619 - 2,392,500,619
Repayment (422,761,527) - (422,761,527)
At 30 June 2015 18,654,711,495 - 18,654,711,495
i) Bank of Kigali
Aloan facility of USD 30.9 million was advanced to EWSA in 2012 to finance construction of the
Gishoma PEAT Power Plant. The loan facility has floating interest rate of the loan was 15%. The
loan was guaranteed by Ministry of Finance and Economic Planning. Approximately Frw 440
million was paid to Bank of Kigali in the process of loan restructuring after which the Government
of Rwanda took over the loan.
ii) EARP - EASSDP IDA & OFID loan

Two loans contract number 5193-RW and 4651-RW were obtained by the Government of Rwanda
from the International Development Association (IDA) to fund the Electricity Access Scale-Up and
Sector-Wide Approach Development Project (EASSDP) implemented by EARP. Since there were no
sub agreement between the company and the Government, the loans were treated as grants to the
company and not loans.
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Trade and other payables

Trade payables
Other payables
General provisions
Accruals

2015
Frw

9,070,327,897
24,429,352,485
9,732,852,561
96,727,833

43,329,260,776

Trade and other payables are non-interest bearing and normally settled between 30 — 60 days terms.

26 Reorganization adjustments

a) Adjustments to reorganization reserve

REG Holding '

Adjustment on valuation of property plant and equipment

EDCL

Adjustment on share capital

AdJustment to derecognize opening WIP relating to hydro power plants and
private projects

Adjustment to derecognize grants on WIP

Adjustment to derecognize loan on completed projects

.Adjustment to recognition EARP connection fees opening balance from EUCL
Adjustment to recognize EARP connection movement for the year

Accrual in relation to legal case

Adjustment through internal projects

Reclassification of grants

EUCL

Adjustment on grants through EDCL

Adjustment on grants to utility

Adjustments to revaluation of property plant and equipment
Deferred tax adjustment - Opening balance write off
Deferred tax adjustment - recomputed opening balance
Deposits write back

b) Reclassification of reorganization reserve to share capital
REG Holding share capital

2015

Frw-

(1,410,000)

1,500,000
(226,970,601,823)

233,940,333,769
41,485,256,284
10,066,747,871
2,846,767,952

- (96,727,833)
(194,052,857)
5,143,509,485

66,222,732,848

20,333,383,583
(2,995,486,706)
1,120,999,456
(440,988,834)
(27,551,715,974)
2,859,614,929

(6,674,193,546)

59,547,129,302

(3,000,000)

(3,000,000)
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Contingent liabilities

The Company is a defendant of the following cases:

a)

b)

Yashinoya Trading and Construction Co. Lid case at Kigali International Arbitration Center (KIAC):
The case was brought by Yashinoya Trading and Construction Co. Ltd a contactor of geothermal
drilling project at Karisimbi implemented by REG subsidiary after their contract was terminated in
February 2014 for nonperformance. Yashinoya through their lawyers filed suit with KIAC seeking
emergency hearing and wishing arbitration to refrain REG from seizing the performance guarantee;
order REG not interfere with the site; order REG not to interfere or seize any of their Equipment on
site; order REG to pay USD 2.5 million Plus interest. However, REG made a counter claim amounting
to USD 2.6 million. KTAC delivered the first ruling on the injunction sought by Yashinoya and the
parties are now waiting for ruling on the substance of the case. Based on professional advice received,
the directors are confident that the KIAC will rule in their favor, and no provision has been made.

Rousant International Limited case relating to charges incurred due for delays in importation
Rousant International Limited a provided services to REG’s programme EARP. During the delivery of
the service Rousant International Limited incurred additional costs of storage and demurrage
amounting to USD 134,430 at the Port of Dar es Salaam for late clearance of goods whichis -
attributable to late provision of bills of lading by REG. It served a notification on 16 September 2016
with a notification of its intent to move the case with the International Chamber of Commerce HQ in
Paris France. The legal team is pushing the service provider to accept amicable settlement outside
court. Based on professional advice received, the directors are confident that the case will be settled
amicably out of court but a provision has been made.

28 VAT and import duty paid by EDCL

The company through EDCL subsidiary has incurred VAT and import duty to the tune of Frw 28 billion.
Out of the Frw 28 billion, Frw 11 billion relates to both VAT on imports and local purchases. In principle
this VAT should be recoverable from RRA. However, the challenge would be EDCL is currently not
considered a VAT taxable person because the entity does not generate revenue. Therefore RRA would be
reluctant to refund a business that is not accounting for corresponding output tax on its input tax. The
company should engage RRA and the Ministry of Finance to establish a workable mechanism in which
they should be refunded this VAT despite the fact that they are not a VAT taxable business. The remaining
Frw 17 billion relates to Withholding tax (which is not claimable) and custom duties paid on various
projects. This tax should be considered as part of project costs. Details of these taxes are in the table
below:

33



ve

681°691°‘Q0T‘gT LITLETECT LY SL6TEOCSTO T [€10] pueI9)
681°‘691°‘g0T1‘QS 9ot*‘gEg‘egsrI sbcClz‘og 692‘€30°68L‘C og6‘o6S‘zIr‘or | sbo‘ittz06 0L
guo‘S6T‘got ‘T GEE16LGE 2499‘289'9¢ TIOLES 14T QT6'RLO6T6E 181°682‘69 G103 aunp
L6TPgs‘gro‘g Log‘ort altie 692‘g09 61Lc0P°4Sg T10‘€98‘vot‘e 069‘1LT‘SSe S0z Ay
68V9EL665 T 2€2‘109°98¢ gch ‘et ‘ege rit‘coteeg Liv'gorg - Stog [udy
(8 YA 4 A Al YA A ereigeribl 606°0L1‘L 9880609 ervG6z‘gor €60°690‘19t S10g yoiey
863980119 £g1‘961°91C - eLYLSh 6T S¥o‘o1E9oe g61‘cTI6 S1oz Arenigag
Soz‘thg‘best £15208°‘S0S LSSeLE LT rit‘or€oor S96°LLz'T108 9SL‘EL0‘08 Groe Atenuep
cho‘lielie 8r0‘680°‘gT6T - 1L9‘vELehe 196°9VLGc6 TLEQOL0S ¥102 1aquiacaq
€95109‘6%9 ¥€o‘gog‘SSe - - teg‘boo‘E6te G69°‘gel 103 1oqUIBAON
09L159‘CTE ‘e 6QLLYS LoO T - L¥1‘gegts 090‘966°‘g¥z‘T 9.'Ggc‘gt ¥10T 1990100
601t‘CES‘g19'v voe‘geg‘llie‘T QGr'eos‘g 2T5°ETT‘965‘T 12 T A YA S ba66ghT Proz 1aquisidag
LSQ‘ES6°6LST Shi‘glEbgrr - - P1GLLSS6E - 1035 1sn8ny
SP6°€96‘09t T SGLY1‘508 - - 061‘6V.LgST - ¥Yroz Amp

S9Inp suolsn))

%%E @
Surproyym

%St

® Suip[oyyirm

MI]

SIDIAIIS
payioduur

uo VA

SPOLIDd

10z aunf O¢ papus potiad ayy 104
SIUSWIAIR}S [RIOUBUL] PIEPI[OSUO))
pauwr] dnoiny ASIouy epuemy




133

(L@t sielggr) - (S€0°LB0O‘6EL) (325‘20¥°L26)
- - tez‘ozcr‘oes teg‘ocr‘oge
- (Lgbr‘cle‘ggr) - (653°LYT'656) (otLizeslibrt)
- . (£89'280°€9L) (£89'280°€9L)
- - YL9‘e9T‘S vL9‘z9ez‘S
- (igresie‘ggr) - (ovz‘Llat102) (€€L20L°68C)
(LY SLE‘GRT) (6€€3LSQ1Y) (860°E6T‘E6V6) (Fe6‘obr‘ooc or)
- - 6€E‘cLE QTS 299°‘Gog‘16T‘6 161°‘QEV‘01R°6
- (St 6SE°GE9‘S)  (S9L'L68'THOL) (06T°LST*LLTET)
- (PE9'198°658CY) - (F€9‘198°658Ct)
- - . (€€9‘616‘180°0T) (€€9‘616180°0T)
B - g6EC6LCT0‘09 16L°€LE‘TLG‘gT 681°491°985‘gL
- - - (arS0699SST) (t<‘0699SS T)
- - - {8L9‘02z‘g66‘09) (8£9°022‘866°09)
= - LET‘OES TP 6S LET LS TP 6S
n g Mag MIq Mmaqg MIg
:w.m“wmwmmamwm T TOad 10T Mwﬂw__omnoo

JuoA 91] JI0J SSO]
g1 asuadxs xe)] auwoduy
X©] UWIOIUL J10J3( SSO|

(Qer

(e)eor JUIOIUL OUBUL]

§1509 soueuUl]

uonesILIoOue puk uoneaadsp
Jaye 1yoxd SunexadQ

4 uorjesnIouwe pue uoneoaadsqg

uonesnoure pue uonewaxdap
210j3q yyoad SuneradQ

o1 $9suadxd sATIRIISIUTWPY

syoofoxd
Jamod 9rearid 01 uonnqLIuo)

8 $1502 UOONLASIQ
L aUIodUL ISYID

1goad ssouan)
9 S9[eS JO 180D

S ANUIANY

S910N

JUdUIIjE]S aWodU] T

saoipuaddy

S10Z aunf Og papud porrad o) 10
SIUAWS}R]S [eIOURUL] PajepI[Osuo)
panwr] dnoiny A310u epuemy]



9¢

(03 4 8 °1 S8 1 A o[ *H CS13°'ER6°g6L‘T9 000‘0051 G680V 66tS 081‘986‘650°‘29
0EP 1S0‘CELGE- T0Lg8Serg6T9g - 0EP1S0EELST TOL‘'QSE‘YR6‘C9

- Lot SLE‘ggT- - GE0'LTO6EL- zcS‘colLe6-
000°005‘100‘01- 000°000°‘€ 000°‘00S‘T 000°‘000°‘000‘0F 000‘000°€
€SeL90o‘glg‘g9- G12‘686°‘Q6L‘C9 L1L4‘Ggz‘9ST08ET 9ct‘6c0‘CHS‘chT Sor‘ritr‘oSg‘grl
000‘000‘00F 8- 0 Per‘oSgSLe e 6Fc‘6tz‘6gc‘Se £8€660°Gge‘t
000‘000‘00V 2~ - 000‘000‘00t*e - 0

- - SobEgLYIv 6 £58°909°clLe ceE‘o68‘LST'et

- - L80‘E96°GST‘T 299‘TTRIET6 6¥LSgLilgeiTT

- - zgS‘cor‘SotL 607 TIT'L86°] 166‘v13‘2c6E‘gT

- - 12e‘goLlLev'y 128‘goLleby
€SzL90‘ghz99- G12€86°g6L‘T9 £85‘GLE‘0gLgoT LL1°08LESTLgT Tel140°GgS°‘TLE
€egGrs‘ers or- - €egG1G‘CrS ot - (o}
0EP19GPELGS- 0EP“16GPELGS - - 0

- - - 6g0°‘gSt gz1Yg 680‘gSt‘gc1PPg

- - [ IARAL VI 610°116‘G1 Gor‘PSGc6

- SgL1Eb 9ol t19‘g1‘6QT1‘gh 690‘TTP TIT‘EQT 89ot650°GoE‘gQT
MI MIg MI] MIT MIg
sjuaunsnipy

uoneprjosuo) D TOdA TOoNd paiepljosuo]) HHA

9AI9SIY uonesIuedIo-ay
SIAIISAI ANUANY
rendeo areys

Aymby

saniIqer pue Amby

$19SS®E [B10L,

uonaod juormy) : senaed

Po1e[al 0] ANP sjUNoOuUry

61 Juareamba yseo pue yse)
Qr SO[(BAISOAI ISYJ0 PUE SpeI],
VA S A101u8AUY
€101 uorpod jusrm)
(®)9 1)9SS® [BIOUBUIJ UOISSIIUO))

$19SSE JUI.LIN)

uonIod JusLmo-uoN :sorjaed
Psie[a1 01 anp sjunoury
SILIRIPISUNS UT JUSUIISIAUT
uonIod JUSLIND-UON

(@9r !]9SSE [BIoURUI) UOISSIOUO)D)
St s1osse J[qI3uelur
b Juswdmba

pue jeyd ‘A1redoxg
$)1ISSE JUILINI-UON
S1ISSY

S310N

uonisod [epueulj JO JUSWIAIEIS NI

10T dunf O¢ papus porsxd aui 104
S)USWIIR]S [RIOURUL] PJEPIJOSUO))
payuar] dnoiny A310us epuemy]



LE

€42‘L90‘gho‘gg- C12°6Q6‘Q6L 29 L1LSze‘gSTiott Lebr'6c0‘ChS‘coe 90T‘141'088‘911
£3g8‘GT1S‘C16aT- 0 L1L'SelPST0ET 2£0°600'61+S‘LET 9a6‘P13‘06LYSE
99€‘96g‘co1‘ce o] Zee‘P10‘00STIT TE6°'gEL Log 0T 0cS'6¥9‘095vSr
99%'968‘29S‘Ve - LSo‘vgliobe‘eg - £er‘089‘C0g‘90T
- - So1'082‘652‘68 119‘080‘0L0bT . 9LL'09T‘68EEY
000‘000‘00F*2- - - 000°‘000‘00%°¢ 0

- - - 188‘goL Lty T28‘goL Ly y
6Q1°CTF 9LO‘SE- 0 SotriLbSogr 001°992‘159912 901°G95‘622‘00T
€2g‘G1G‘CrS or- - - geg‘drs‘ersiorn 0

- - 1510) 720 4 FA 2o )2} 4 - Gov11LPS9‘gT
99%96Q‘295‘ve- - - 8€1969°6L9V6 TL0O‘00g‘9IT 0L

- - 0GL‘G6518¢ LT 0GLG6S1EE LT

= - - 680°‘gSt‘ga1‘vg 680°‘gSt‘gz1vg
MJI] MJI MJIq M MO
sjuaumsnipy

UOREPIOSUC) DI TO0aA TONHA Parepriosuo) DA

()1 %4
1414

(e)re

Ve
(e)ee
(14

(@rz

S910N

sanIqer|
pue &ambo 0],

SJuRIS)
so[qeAed Ja1j0 pue apei],
sonaed

Pa1E[31 01 aNp Sjunoury
uonuod juaaIny)
:UOTIBS[[qO UOISSIUOD)
SonI[Iqel] Jua.LImy)

sonred

Polead 01 onp sjunouwry
sgumoriog

sjuers)

ArjIqer] xe) pariaeq
uorprod JuaLInd

-TON :UONESI[qO UOISSAIUC)
SN[IRI] JUSLIND-UON

sonIIqer]

S10¢ unf p¢ papua porrad ayy Joq
SIUSUIRIRIS [RIOURUL] PajepIjosuc))

paywr] dnoioy AS1sur epuemy]



8¢

998‘96g‘c9S‘tz - (846°‘cCz‘162‘00T) (SY0°630‘2€0‘9T) (LS9°SQE‘09L‘TOT) Sunsoaur vomswmwﬂwﬂvm
99€96Q°c95‘va - (8L6‘cST‘168‘00T) (S¥0‘630‘2€0°9T) (4S9°SgE‘09LTOT) pue Ladoxd mwn%wﬁwmoﬂwm
- - - sanianoe
Sunsaaul WO SMOJJ Yse)
. - (6gg‘csr‘gt6tt) obi‘o6g8‘vor (919‘€oS‘09E1t) woay MNMMWWMMM MMM M MMM
- - (269°962°T) (269°062°T) _pred 1sa191u]f
- - ¥L9‘292‘S vL9‘e95‘S PRAI091 18819U]
- (6gg‘scr‘gb6ar) tol‘bz6‘0091 (865°69t°V9L tt) woay vﬁnmwhmmﬂ“moo
- (€2gG1E°E16CT) €2garSer6er - sonted paje[oy -
. Fe1‘98g IS (LPLY99P6E°S) LGETOT LITT sa[qeied 10710 pUR 9PRL], -
L3S19LB8h - ib1‘vzo‘eey (66€°L¥SLO9'T) (1€4194295) SO[BAIS0DI IS0 PUR JPRI], -
- 686‘Gg6°CoL (evtizzo‘€o1 e) (858°950°684°T) A101U0AU] -
- - - - ur saduey)
- £e1‘6ELer9 Tt | LLE950°gSg‘c 01516408V S1 uonesiue3Iosy
- (86%°€6L°€10°09) (91h‘26E°EE6L) (Prg‘Gg1it6°LS) sjuels pasifesy
- got‘gri it L1g9°LETéET 610°995‘Ve s3osse J[qISueIUl JO UONBSILIOUTY
(88T‘001‘TIL9) (88c‘001°21L9) aouefeq ueo[ (L0 UI syudunsn(py
LgYSLE‘QaT LEGEST'LOS zgb‘sSo‘ogh6 906bgS‘GLT 0T uonjerardaq
- - 269°962‘T 269‘96T‘T sosuadxa ysa193uy
- - (PLo‘e9eS) (PL929E‘q) SUWIOOUT }SAI3U]
- - - - 110} sjusumnsnlpy
(Lgb‘GLE‘QRT) - (092‘LY1656) (LPLeeSiLviT) XB} SWI0JUI 310J9q SSOT
MI MI M MI MI
mﬁ%w mﬁ%u mﬂ%u 9%N mﬁ%u SN
sjuaunsnfpy RER: greluict TONHA pajepijosuc)
SMOJj (sed Jo juswalels I

G10z dunf Q¢ papua powad ap 104
SJUQWIS)L)S [BIOUBUL] PI)EPI[OSUOD
pauwr] dnoin AS1ouy epuemy



6¢

- - Sob‘eglvité6 LSg‘909‘elLe TTC 068 LST TT
- So6vvroShrg 06L‘g¥g‘gto‘v agz‘Eot‘cor‘er
- 0L6‘QOT‘69T‘T (£€61va‘v0€‘T) (696¢cL0°SE)
(€68°L99‘Sgb'Ye) - LEQLLE QOS EPT ocmdmw,amomém 01£°918‘GRO‘EPT
- 619‘005‘¢6E‘T - 619°‘005‘26%‘T
(L2S19L2er) (L25‘19LCh)
(99%°968‘29SVT) QITLLOQIT TIT 9980692953 grelLo‘orTthT
MO Mg MIg Mg My
€roe G102 Sroz Sroe Sroz
syjusunsnlpy R CR. | TOaH ToNHA paiepijosuo])

SON

porxad 3y jJo pud

Je sjuaeamba yseos pue yse)
potrad a1p1 Jo Suruuideq

Je sjuajeamnba 1se0 pue yse)
syuareamba

YSEO PUR [SED Ul ISLIIOIUI JON

sanIANOE SupuRUL)

WIOJ] PAIBISUIZ [Sed 19N
SONI[I0B] UBO[ OIJ SPIad0old
ueo[ IeSDy Jo Jueq Jo juswieday
JUBID) WOJJ Paadolf

sonAnoe

Supueul) WoIy SMO[J Yyse)

10T aunf (¢ papus porrad ay) 104
SJUDWISIEIS [RIOURUL] PJEPI[OSUOD)
panwr] dnoiny A31auy epuemy]



