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1.0  GENERAL INFORMATION

1.1 LEGISLATIVE MANDATE
 
dŚĞ� ^ǁĂǌŝůĂŶĚ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� �ŽŵŵŝƐƐŝŽŶ� ;^��KDͿ� ŝƐ� ƚŚĞ� ƌĞŐƵůĂƚŽƌǇ� ĂƵƚŚŽƌŝƚǇ� ĨŽƌ� ƚŚĞ� /ŶĨŽƌŵĂƟŽŶ� ĂŶĚ� �ŽŵŵƵŶŝĐĂƟŽŶ�
dĞĐŚŶŽůŽŐǇ�ƐĞĐƚŽƌ�ŝŶ�^ǁĂǌŝůĂŶĚ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ϮϬϭϯ�ďǇ�ƚŚĞ�^ǁĂǌŝůĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ��Đƚ͕�EŽ͗�ϭϬ�ŽĨ�ϮϬϭϯ�ƚŽ�
ůŝĐĞŶƐĞ�ĂŶĚ�ƌĞŐƵůĂƚĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�ƌĂĚŝŽ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�ďƌŽĂĚĐĂƐƟŶŐ�ĂŶĚ�ƉŽƐƚĂů�ƐĞƌǀŝĐĞƐ�ŝŶ�^ǁĂǌŝůĂŶĚ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�
ǁŝůů�ƉůĂǇ�Ă�ĐƌŝƟĐĂů�ƌŽůĞ�ŝŶ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�̂ ǁĂǌŝůĂŶĚ Ɛ͛�/�d�ƐĞĐƚŽƌ͘ �dŚƌŽƵŐŚ�ƚŚĞ��Đƚ͕�̂ ��KD�ŝƐ�ŵĂŶĚĂƚĞĚ�ƚŽ�ĐĂƌƌǇ�
ŽƵƚ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗

Ă͘� ƌĞŐƵůĂƚĞ� ĂŶĚ� ƐƵƉĞƌǀŝƐĞ� ƚŚĞ� ŽƉĞƌĂƟŽŶ� ŽĨ� ĞůĞĐƚƌŽŶŝĐ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� ŶĞƚǁŽƌŬƐ� ĂŶĚ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶ� ŽĨ� ĞůĞĐƚƌŽŶŝĐ�
ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞƌǀŝĐĞƐ�ŝŶ�^ǁĂǌŝůĂŶĚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƌĞŐƵůĂƟŽŶ�ŽĨ�ĚĂƚĂ�ƉƌŽƚĞĐƟŽŶ�ŝŶ�ĞůĞĐƚƌŽŶŝĐ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ͖

ď͘� ƌĞŐƵůĂƚĞ�ĂŶĚ�ƐƵƉĞƌǀŝƐĞ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƉŽƐƚĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĞůĞĐƚƌŽŶŝĐ�ĐŽŵŵĞƌĐĞ͖

Đ͘� ƌĞŐƵůĂƚĞ�ĂŶĚ�ƐƵƉĞƌǀŝƐĞ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƌĂĚŝŽ�ĂŶĚ�ƚĞůĞǀŝƐŝŽŶ�ďƌŽĂĚĐĂƐƟŶŐ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚŽƐĞ�ƐĞƌǀŝĐĞƐ͖

Ě͘� ƉƌŽŵŽƚĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŝŶŶŽǀĂƟǀĞ͕�ƐĞĐƵƌĞ͕�ŵŽĚĞƌŶ�ĂŶĚ�ĐŽŵƉĞƟƟǀĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�
ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞƐ͖

Ğ͘� ĞŶƐƵƌĞ�ĨƌĞĞĚŽŵ�ŽĨ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨƵƌƚŚĞƌ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚŽƐĞ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ŶŽƚ��ůŝŵŝƚĞĚ͕�ĞǆĐĞƉƚ�ǁŚĞŶ�
ƐƚƌŝĐƚůǇ�ŶĞĐĞƐƐĂƌǇ͖

Ĩ͘ � ĞŶƐƵƌĞ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ĂŶĚ�ǀĂƌŝĞƚǇ�ŽĨ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞƌǀŝĐĞƐ͖

Ő͘� ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�Ă�ŵĂŶŶĞƌ�ƚŚĂƚ�ǁŝůů�ďĞƐƚ�ƉƌŽŵŽƚĞ�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ƐŽĐŝĂů�ĚĞǀĞůŽƉŵĞŶƚ͖

Ś͘� ĞŶƐƵƌĞ�ŶŽŶͲĚŝƐĐƌŝŵŝŶĂƟŽŶ�ĂŶĚ�ĞƋƵĂůŝƚǇ�ŽĨ�ƚƌĞĂƚŵĞŶƚ�ŝŶ�Ăůů�ŵĂƩĞƌƐ�ƵŶĚĞƌ�ƚŚĞ�ƌĞŵŝƚ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͖

ŝ͘� ƉƌŽŵŽƚĞ�ĞĸĐŝĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŚƵŵĂŶ�ƌĞƐŽƵƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ŝŶĚƵƐƚƌǇ͖�

ũ͘� ƉƌŽŵŽƚĞ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ĞŶĚͲƵƐĞƌƐ�ĂŶĚ�ůŝĐĞŶƐĞĞƐ�ĂƐ�ƌĞŐĂƌĚƐ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�Ăůů�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ǁŝƚŚŝŶ�
ƚŚĞ�ƌĞŵŝƚ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͖

Ŭ͘� ĂĚŵŝŶŝƐƚĞƌ�ĐĞƌƚĂŝŶ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĞƟƟŽŶ��Đƚ͕�ϮϬϬϳ͕�ĂƐ�ƚŚĞǇ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ƐĞĐƚŽƌƐ�ƌĞŐƵůĂƚĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͖�ĂŶĚ

ů͘� �ĚŵŝŶŝƐƚĞƌ�ĐĞƌƚĂŝŶ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�&Ăŝƌ�dƌĂĚŝŶŐ��Đƚ͕�ϮϬϬϭ͕�ĂƐ�ƚŚĞǇ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ƐĞĐƚŽƌƐ�ƌĞŐƵůĂƚĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͘

1.2 VISION, MISSION AND CORE VALUES

VISION
dŽ�ďĞ�Ă�ĚǇŶĂŵŝĐ� ƌĞŐƵůĂƚŽƌ�ŽĨ��ŽŵŵƵŶŝĐĂƟŽŶƐ�^ĞƌǀŝĐĞƐ� ŝŶ�^ǁĂǌŝůĂŶĚ� ƚŚĂƚ� ĨĂĐŝůŝƚĂƚĞƐ� ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĂīŽƌĚĂďůĞ͕� ƐƵƐƚĂŝŶĂďůĞ�ĂŶĚ�
ƋƵĂůŝƚǇ�ƐĞƌǀŝĐĞƐ͘

MISSION
dŽ� ĚĞƌŝǀĞ�ŵĂǆŝŵƵŵ� ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ� ďĞŶĞĮƚƐ� ĨŽƌ� Ăůů� ^ǁĂǌŝƐ� ĨƌŽŵ� /�dƐ� ƚŚƌŽƵŐŚ� ƚŚĞ� ĞīĞĐƟǀĞ� ƌĞŐƵůĂƟŽŶ� ŽĨ� dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�
�ƌŽĂĚĐĂƐƟŶŐ�ĂŶĚ�WŽƐƚĂů�^ĞƌǀŝĐĞƐ�ŝŶ�^ǁĂǌŝůĂŶĚ͘�

CORE VALUES
/ŶƚĞŐƌŝƚǇ
dƌĂŶƐƉĂƌĞŶĐǇ
�ĐĐŽƵŶƚĂďŝůŝƚǇ
dĞĂŵǁŽƌŬ
/ŶŶŽǀĂƟŽŶ
<ŶŽǁůĞĚŐĞĂďůĞ
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2.0 CHAIRPERSON’S FOREWORD

dŚĞ�^ǁĂǌŝůĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ĂŶ�ŝŶƐƟƚƵƟŽŶ�ĞƐƚĂďůŝƐŚĞĚ�ƵŶĚĞƌ�ƚŚĞ�^ǁĂǌŝůĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ��Đƚ�ϮϬϭϯ�ƚŽ�ƌĞŐƵůĂƚĞ�
ƚŚĞ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ� ƐĞĐƚŽƌ� ŝŶ� ^ǁĂǌŝůĂŶĚ͘� ZĞŐƵůĂƟŽŶ� ŽĨ� ƚŚĞ� ĐŽŵŵƵŶŝĐĂƟŽŶ� ƐĞĐƚŽƌ� ŝƐ� Ă� ĐŽŵƉůĞǆ� ǇĞƚ� ŝŶƚĞƌĞƐƟŶŐ�ŵĂŶĚĂƚĞ� ǁŚŝĐŚ�
ƌĞƋƵŝƌĞƐ�ƚŚĞ�ƌĞŐƵůĂƚŽƌ�ƚŽ�ĂůǁĂǇƐ�ƐƚƌŝŬĞ�Ă�ďĂůĂŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�ĐŽŶƐƵŵĞƌƐ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�
ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ǁŚŝůĞ�ŵĂŶĂŐŝŶŐ�ĂŶĚ�ĨŽƐƚĞƌŝŶŐ�ĐŽŵƉĞƟƟŽŶ�ŝŶ�ƚŚĞ�ƐĞĐƚŽƌ͘ �dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ƐƚĞĂĚĨĂƐƚ�ŝŶ�ŝƚƐ�ƋƵĞƐƚ�ƚŽ�ĂĚǀĂŶĐĞ�ƚŚĞ�
ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐĞĐƚŽƌ�ŝŶ�^ǁĂǌŝůĂŶĚ�ĂŶĚ�ĂůŝŐŶƐ�ŝƚƐ�ƐƚƌĂƚĞŐŝĐ�ŽďũĞĐƟǀĞƐ�ƚŽ�ƚŚŝƐ�ĐĂƵƐĞ�ǁŚŝĐŚ�ĂůƐŽ�ĞƐƉŽƵƐĞƐ�ƚŚĞ�ϮϬϮϮ�ǀŝƐŝŽŶ͘

dŚŝƐ�ƉĂƐƚ�ǇĞĂƌ�ƐĂǁ�Ă�ŵĂũŽƌ�ƐƚƌŝĚĞ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĂƩĂŝŶŵĞŶƚ�ŽĨ�ƚŚĞ�ϮϬϮϮ�ǀŝƐŝŽŶ�ǁŚĞŶ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐƐƵĞĚ�ƚŚĞ�ĮƌƐƚ�>d��^ƉĞĐƚƌƵŵ�
ůŝĐĞŶƐĞ�ŝŶ�^ǁĂǌŝůĂŶĚ͘�dŚŝƐ�ǁŝůů�ĞŶĂďůĞ�ĞŶĚ�ƵƐĞƌƐ�ƚŽ�ĞŶũŽǇ�ĨĂƐƚĞƌ�ŝŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟŽŶ�ĂŶĚ�ƚŚƵƐ�ŝŵƉƌŽǀĞ�ŝŶƚĞƌŶĞƚ�ĂĐĐĞƐƐ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͘�
&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�͕�ŝŶ�ŝƚƐ�ĐŽŶƟŶƵŝŶŐ�ĞŶĚĞĂǀŽƵƌ�ƚŽ�ĂĚǀĂŶĐĞ�ƚŚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐĞĐƚŽƌ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͕ �ŝƐƐƵĞĚ��Ɛŝǆ��ŐĞŶĞƌĂů�
ůŝĐĞŶĐĞƐ�ƚŽ�ŶĞǁ�/ŶƚĞƌŶĞƚ�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌƐ;/^WƐͿ�ƚŚƵƐ�ĞŶƐƵƌŝŶŐ�ŵŽƌĞ�ƉůĂǇĞƌƐ�ŝŶ�ƚŚŝƐ�ƐĞĐƚŽƌ�ĂŶĚ�ĞŶĐŽƵƌĂŐŝŶŐ�ĨĂŝƌ�ĐŽŵƉĞƟƟŽŶ͘�

dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ĂůƐŽ�ŵĂŶĚĂƚĞĚ�ďǇ�ƚŚĞ��ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ��Đƚ͕�ϮϬϭϯ͕�ƚŽ�ĐŽŶǀĞƌƚ�ĂŶĚ�ŝƐƐƵĞ�ůŝĐĞŶƐĞƐ�ƚŽ�ĞǆŝƐƟŶŐ�ŽƉĞƌĂƚŽƌƐ�
ǁŚŽ�ǁĞƌĞ�ĂůƌĞĂĚǇ� ŝŶ�ŽƉĞƌĂƟŽŶ�ǁŚĞŶ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ͘�dŽ�ƚŚŝƐ�ĞŶĚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĐŽŶǀĞŶƚ�Ăůů�
ŐĞŶĞƌĂů�ůŝĐĞŶƐĞƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ůŝĐĞŶƐĞƐ�ƚŽ�ďĞ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ��ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ��Đƚ͘�&ŝŶĂů�ĚƌĂŌƐ�ŽĨ�ƚŚĞƐĞ�ůŝĐĞŶĐĞƐ�ĂƌĞ�ďĞŝŶŐ�
ĚŝƐĐƵƐƐĞĚ�ǁŝƚŚ�ƚŚĞ�ƌĞƐƉĞĐƟǀĞ�ŽƉĞƌĂƚŽƌƐ�ĂŶĚ�ƚŚŝƐ�ŝƐ�ŝƚƐĞůĨ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŵŝůĞƐƚŽŶĞ�ƚŚĂƚ�ǁŝůů�ƐĞĞ�ŽƉĞƌĂƚŽƌƐ�ŝƐƐƵĞĚ�ǁŝƚŚ�ƚĞĐŚŶŽůŽŐǇ�ŶĞƵƚƌĂů�
ůŝĐĞŶƐĞƐ�ƚŚĂƚ�ĂƌĞ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ��ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶ��Đƚ͘

dŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ Ɛ͛�ŵĂŶĚĂƚĞ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ƌĞŐƵůĂƟŶŐ�ďƌŽĂĚĐĂƐƟŶŐ�ĂŶĚ�ƉŽƐƚĂů�ŝƐƐƵĞƐ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ƉůĞĂƐĞĚ�ƚŚĂƚ�ƚŚĞ�
ƉĂƐƚ�ǇĞĂƌ�ƐĂǁ�ƚŚĞ�ĚƌĂŌŝŶŐ�ŽĨ�ƚŚĞ��ƌŽĂĚĐĂƐƟŶŐ��ŝůů�ĂŶĚ�ƚŚĞ�ŝŶŝƟĂƟŽŶ�ŽĨ�ƚŚĞ�WŽƐƚĂů��ŝůů�ďǇ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�/�d�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĚƌĂŌŝŶŐ�ŽĨ�
ƚŚĞ��ƌŽĂĚďĂŶĚ�^ƚƌĂƚĞŐǇ͘�dŚĞƐĞ�ĂƌĞ�ŝŶƚĞƌĞƐƟŶŐ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĂŶĚ�ƚŚĞ�ƉŝĞĐĞƐ�ŽĨ�ůĞŐŝƐůĂƟŽŶ�ǁŝůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĞīĞĐƟǀĞůǇ�
ƌĞŐƵůĂƚĞ�ƚŚĞ�ďƌŽĂĚĐĂƐƟŶŐ�ĂŶĚ�ƉŽƐƚĂů�ƐĞĐƚŽƌ�ǁŚŝůĞ�ƚŚĞ��ƌŽĂĚďĂŶĚ�^ƚƌĂƚĞŐǇ�ǁŝůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ŝŶƚĞƌŶĞƚ�ŝƐ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�ƚŚĞ�ĐŝƟǌĞŶƌǇ�ƚŚƵƐ�
ŶĂƌƌŽǁŝŶŐ�ĂŶĚ�ƵůƟŵĂƚĞůǇ�ĞůŝŵŝŶĂƟŶŐ�ƚŚĞ�ĚŝŐŝƚĂů�ĚŝǀŝĚĞ͘

KŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽĂƌĚ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĞǆƉƌĞƐƐ�ŵǇ�ƐŝŶĐĞƌĞ�ŐƌĂƟƚƵĚĞ�ƚŽ�ƚŚĞ�ĞŶƟƌĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�^ǁĂǌŝůĂŶĚ͕�ƚŚĞ�,ŽŶŽƵƌĂďůĞ�DŝŶŝƐƚĞƌ�
�ƵŵŝƐĂŶŝ� EĚůĂŶŐĂŵĂŶĚůĂ͕� ƚŚĞ� WƌŝŶĐŝƉĂů� ^ĞĐƌĞƚĂƌǇ� ĂŶĚ� ƚŚĞ� ĞŶƟƌĞ� /�d� DŝŶŝƐƚƌǇ� ŽĸĐŝĂůƐ� ǁŚŽ� ŚĂǀĞ� ƌĞůĞŶƚůĞƐƐůǇ� ƐƵƉƉŽƌƚĞĚ� ƚŚĞ�
�ŽŵŵŝƐƐŝŽŶ�ĂƐ�ŝƚ�ĐĂƌƌŝĞƐ�ŽƵƚ�ŝƚƐ�ŵĂŶĚĂƚĞ͘�/Ŷ�ƚŚĞ�ƐĂŵĞ�ǀĞŝŶ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽŶǀĞǇ�ǁŽƌĚƐ�ŽĨ�ŐƌĂƟƚƵĚĞ�ƚŽ�ƚŚĞ�ŽƉĞƌĂƚŽƌƐ�ǁŚŽ�ĨĂůů�ǁŝƚŚŝŶ�
ƚŚĞ�Ăŵďŝƚ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ Ɛ͛�ƌĞŐƵůĂƟŽŶ�ĂŶĚ�ƚŽ�ƚŚĞ�ĞŶƟƌĞ�ƉƵďůŝĐ�ǁŚŽ�ĐŽŶƟŶƵĞ�ĞǆƚĞŶĚŝŶŐ�ƵŶǁĂǀĞƌŝŶŐ�ĐŽŽƉĞƌĂƟŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŽ�
ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͘
dŚĂŶŬ�ǇŽƵ͘

____________________

Sipho Shongwe
SCCOM Board Chairperson
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3.0  ACTING CHIEF EXECUTIVE OFFICER’S FOREWORD

dŚŝƐ�ǇĞĂƌ Ɛ͛�ƌĞƉŽƌƚ�ĨŽĐƵƐĞƐ�ŽŶ�ƚŚĞ�ŐƌŽǁƚŚ�ĂĐŚŝĞǀĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝŶ� ŝƚƐ� ũŽƵƌŶĞǇ�ƚŽ�ĞƐƚĂďůŝƐŚ� ŝƚƐĞůĨ�ĂƐ�Ă�ƌĞŐƵůĂƚŽƌ�ǁŝƚŚ�Ăůů�ƚŚĞ�
ƌĞƋƵŝƐŝƚĞ�ŝŶƐƚƌƵŵĞŶƚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�ƐĞĐƚŽƌ͘ �dŚĞ�ƉĂĐĞ�ŽĨ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ƐĞĐƚŽƌ�ƐĞĞŵƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĞĂĐŚ�ǇĞĂƌ�ĂŶĚ�ŽƉĞƌĂƚŽƌƐ�
ŚĂǀĞ�ďĞĞŶ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂĚŽƉƚ�ƚŽ�ƚŚĞ�ŶĞǁ�ĞƌĂ�ŽĨ�ƌĞŐƵůĂƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞĐƚŽƌ�ǁŚŝůƐƚ�ƐĞĞŬŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�
ĐŚĂŶŐĞƐ�ŝŶƚƌŽĚƵĐĞĚ�ŝŶ�ƚŚĞ�ƐĞĐƚŽƌ͘

/ŶĚĞĞĚ͕�ƚŚĞ�ƐĞĐƚŽƌ�ŝƐ�ĐŚĂŶŐŝŶŐ�ǁŝƚŚ�ŶƵŵĞƌŽƵƐ�ĚĞŵĂŶĚƐ�ďĞŝŶŐ�ƉƵƚ�ĨŽƌǁĂƌĚ�ďǇ�ƚŚĞ�ƐĞĐƚŽƌ�ƐƚĂŬĞŚŽůĚĞƌƐ͘�dŚĞ�ĞǀĞƌ�ĐŚĂŶŐŝŶŐ�ĐŽŶƐƵŵĞƌ�
ŶĞĞĚƐ�ĚĞŵĂŶĚĞĚ�ŵŽƌĞ�ŝŶŶŽǀĂƟǀĞ�ŵĞĂŶƐ�ƚŽ�ĚĞůŝǀĞƌ�ƐĞƌǀŝĐĞƐ�ďǇ�ŽƉĞƌĂƚŽƌƐ͘��ŽŶĐĞƌŶƐ�ŽǀĞƌ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƉƌŝĐŝŶŐ�ĂƌĞ�ĐŽŶƐƚĂŶƚůǇ�
ƌĂŝƐĞĚ͘�DŽƌĞ�ĐŽŵƉůĂŝŶƚƐ�ŽǀĞƌ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ĂŶĚ�ƚŚĞ�ĐĂůů�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞ�ŝƐ�ƌĂŝƐĞĚ�ďǇ�ĐŽŶƐƵŵĞƌƐ͘�dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�
ĐŽŶƐŝƐƚĞŶƚ�ĐĂůů�ĨŽƌ�ƚŚĞ�ůŝĐĞŶƐŝŶŐ�ŽĨ�ŶĞǁ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ĂůůŽǁ�ĐŽŶƐƵŵĞƌƐ�ĐŚŽŝĐĞ�ǁŚĞŶ�ƐŽƵƌĐŝŶŐ�ƐĞƌǀŝĐĞƐ͘�
�ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞĐƚŽƌ�ŚĂǀĞ�ĐĂůůĞĚ�ĨŽƌ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƚŽ�ŐƌĂŶƚ�Ă�>ŽŶŐ�dĞƌŵ��ǀŽůƵƟŽŶͬ�ϰ'�ůŝĐĞŶĐĞ͘
 
KŶ�ƚŚĞ�ŽƚŚĞƌ�ŚĂŶĚ͕�ĞǆŝƐƟŶŐ�ŽƉĞƌĂƚŽƌƐ�ŚĂǀĞ�ŚĂĚ� ƚŽ�ĂĚũƵƐƚ� ƚŚĞŝƌ�ďƵƐŝŶĞƐƐ�ŽƉĞƌĂƟŽŶƐ� ƚŽ�ĂůŝŐŶ� ƚŚĞŝƌ�ĂĐƟǀŝƟĞƐ� ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ŶĞǁ�
ƌĞŐƵůĂƚŽƌǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŝŶ� ƚŚĞ� ĨŽƌŵ� ŽĨ� ŝŶĚƵƐƚƌǇ� ŐƵŝĚĞůŝŶĞƐ͕� ĚŝƌĞĐƟǀĞƐ� ĂŶĚ� ĮŶĂůůǇ� ƌĞŐƵůĂƟŽŶƐ͘� dŚĞ� ŝŶƚƌŽĚƵĐƟŽŶ� ŽĨ� Ăůů� ƚŚĞƐĞ�
ŝŶƐƚƌƵŵĞŶƚƐ�ƐŽƵŐŚƚ�ƚŽ�ďƌŝĚŐĞ�ƌĞŐƵůĂƚŽƌǇ�ŐĂƉƐ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�ƐĞĐƚŽƌ͘ �

dŚĞ� ůŝĐĞŶĐŝŶŐ�ŽĨ�ŵŽƌĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ� ŝƐ� ůŽŶŐ�ŽǀĞƌĚƵĞ�ĂŶĚ�ƚŚŝƐ�ǁŝůů�ďƌŝŶŐ�ĂďŽƵƚ�ŐƌĞĂƚ� ŝŵƉƌŽǀĞŵĞŶƚ� ŝŶ�ƚŚĞ�
ƐĞĐƚŽƌ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƉƌŝĐŝŶŐ͕�ŝŵƉƌŽǀĞĚ�ƋƵĂůŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ĞĐŽŶŽŵǇ�ŐƌŽǁƚŚ͘�tĞ�ĂŶƟĐŝƉĂƚĞ�ƚŚĂƚ�ƚŚŝƐ�ƉƌŽĐĞƐƐ�ǁŝůů�ďĞ�ŝŶƐƟƚƵƚĞĚ�ǁŝƚŚŝŶ�
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ͘�'ƌĞĂƚ�ƐƚƌŝĚĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƚĂŬĞŶ�ŝŶ�ŽƵƌ�ĞīŽƌƚƐ�ƚŽ�ŚĂǀĞ�ŝŶ�ƉůĂĐĞ�ůĞŐĂů�ĨƌĂŵĞǁŽƌŬƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ŵĂŝŶ�
ůĞŐŝƐůĂƟŽŶ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƉŽƐƚĂů�ĂŶĚ�ďƌŽĂĚĐĂƐƟŶŐ�ƐĞĐƚŽƌƐ�ŝŶ�^ǁĂǌŝůĂŶĚ͘

�ǆŝƐƟŶŐ�ŽƉĞƌĂƚŽƌƐ�ǁĞƌĞ�ĂůƐŽ� ƌĞƋƵŝƌĞĚ� ƚŽ�ŵĂŬĞ� ŝŶƚĞŶƐĞ� ŝŶǀĞƐƚŵĞŶƚ� ƚŽ�ĞŶƐƵƌĞ� ĐŽŵƉůŝĂŶĐĞ� ƐŽŵĞ�ŽĨ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ� ƚŚĞ�ŶĞǁ�
ŝŶĚƵƐƚƌǇ� ƌĞŐƵůĂƟŽŶƐ͕� ƌĂŶŐŝŶŐ� ĨƌŽŵ�ŽƉĞƌĂƚŽƌƐ�ŚĂǀŝŶŐ� ƚŽ� ƌĞŐŝƐƚĞƌ� Ăůů� ƚŚĞŝƌ� ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚŝŶ�ϲ�ŵŽŶƚŚƐ�ŽĨ� ĐŽŵŝŶŐ� ŝŶƚŽ� ĨŽƌĐĞ�ŽĨ� ƚŚĞ�
^ƵďƐĐƌŝďĞƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ƌĞŐƵůĂƟŽŶƐ͘�dŚŝƐ�ĞǆĞƌĐŝƐĞ�ƌĞƋƵŝƌĞƐ�ŽƉĞƌĂƚŽƌƐ�ƚŽ�ƌĞŐŝƐƚĞƌ͕ �ĐŽůůĞĐƚ�ĂŶĚ�ƐƚŽƌĞ�Ăůů�ƚŚĞŝƌ�ƐƵďƐĐƌŝďĞƌ�ĚĂƚĂ͘�/ŶƚĞŶƐĞ�
ŝŶǀĞƐƚŵĞŶƚ�ŝƐ�ĂůƐŽ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƐĞƚ�ƋƵĂůŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞ�ƐƚĂŶĚĂƌĚƐ�ĂƌĞ�ŵĞƚ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ͘

�Ɛ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ŽƌŐĂŶŝƐĂƟŽŶ͕�ŽƵƌ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ŐŽĂůƐ�ĂƌĞ�ĨŽĐƵƐĞĚ�ŽŶ�ŚĂǀŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ƉĞŽƉůĞ�ƚŽ�ŐƵŝĚĞ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�
ŵĂŶĚĂƚĞ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͕�ŐŝǀĞ�ŐŽŽĚ�ĂĚǀŝĐĞ�ďŽƚŚ�ƚŚĞ�ĐŽŶƐƵŵĞƌƐ͕�ŽƉĞƌĂƚŽƌƐ�ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�DŝŶŝƐƚƌǇ�ĨƌŽŵ�Ă�ƉŽůŝĐǇ�
ƉĞƌƐƉĞĐƟǀĞ͘�tĞ�ŶĞĞĚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ĂŶĚ�ďĞ�ĐůĞĂƌ�ŽŶ�ŚŽǁ�ƚŽ�ŐŽ�ĂďŽƵƚ�ŵĂŬŝŶŐ�ĂŶ�ŝŵƉĂĐƚ�ƚŚĂƚ�ŵĂƩĞƌƐ�ĨŽƌ�ƚŚĞ�ĐŽŶƐƵŵĞƌƐ͕�ŽƉĞƌĂƚŽƌƐ͕�
ƚŚĞ�ǁŝĚĞƌ�ƐŽĐŝĞƚǇ�ĂŶĚ�ƚŚĞ�ĞĐŽŶŽŵǇ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ͘�tĞ�ƉƌŝĚĞ�ŽƵƌƐĞůǀĞƐ�ĂƐ�ĂŶ�ŽƌŐĂŶŝƐĂƟŽŶ�ƚŚĂƚ�ǁŚĂƚ�ǁĞ�ĚŽ�ŚĂƐ�Ă�ƉŽƐŝƟǀĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ďƌŝŶŐƐ�ĂďŽƵƚ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĐŚĂŶŐĞ�ƚŽ�ƚŚĞ�ƐĞĐƚŽƌ͘ �dŚŝƐ�ǁĞ�ǁŝůů�ĂĐŚŝĞǀĞ�ƚŚƌŽƵŐŚ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŽƵƌ�ǁŽƌŬ�ĂŶĚ�ƐŚĂƌĞĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ďǇ�
ŽƵƌ�ĞŵƉůŽǇĞĞƐ͘�

DǇ�ŚĞĂƌƞĞůƚ�ƚŚĂŶŬƐ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ƚŽŽŬ�ƚŚĞ�ƟŵĞ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŚĞŝƌ�ǀĂůƵĂďůĞ�ŝŶƉƵƚ�ƚŽ�ƚŚĞ�ƌĞƉŽƌƚ͘�/�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ĞŶũŽǇ�ƌĞĂĚŝŶŐ�ŝƚ͘

____________________

Ozzie Thakathi
Acting Chief Executive Officer
Swaziland Communications Commission
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4.0 CORE DIVISIONS

4.1 LEGAL AND COMPLIANCE DEPARTMENT
dŚĞ�ƉƌŽĐĞƐƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƚŽǁĂƌĚƐ�ƌĞŐƵůĂƟŶŐ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ƐƚĂƌƚĞĚ�Žī�ǁŝƚŚ� ůĂǇŝŶŐ�ƚŚĞ�ŐƌŽƵŶĚǁŽƌŬ� ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�
ůĞŐŝƐůĂƟǀĞ�ĨƌĂŵĞǁŽƌŬƐ�ŵĂŝŶůǇ� ůĞŐŝƐůĂƟŽŶƐ͕�ƌĞŐƵůĂƟŽŶƐ͕�ŐƵŝĚĞůŝŶĞƐ�ƚŽ�ŐƵŝĚĞ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƌĞŐƵůĂƟŶŐ�ƚŚĞ�ŝŶĚƵƐƚƌǇ͘�dŚĞ�ƚǁŽ�ŵĂŝŶ�
ůĞŐŝƐůĂƟŽŶƐ�;dŚĞ�^ǁĂǌŝůĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ��Đƚ�ĂŶĚ�dŚĞ��ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ��Đƚ͕�ŚĂǀĞ�ďĞĞŶ�ƉĂƐƐĞĚ�ŝŶƚŽ�ůĂǁ͕�
ŚŽǁĞǀĞƌ͕ �ƚŚĞ�ƐƵƉƉŽƌƟŶŐ�ƌĞŐƵůĂƟŽŶƐ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ƉĂƐƐĞĚ͘�dŚŝƐ�ŐĂƉ�ŚĂƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉĂƐƚ�ƚǁŽ�ǇĞĂƌƐ�ƌĞŶĚĞƌĞĚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�
ƵŶĂďůĞ�ƚŽ�ƉƌŽĐĞƐƐ�ĂƉƉůŝĐĂƟŽŶƐ�ĨŽƌ�ĂŶǇ�ůŝĐĞŶĐĞ�ƌĞƋƵŝƌĞĚ�ďǇ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘�

dŚĞ��ŽŵŵŝƐƐŝŽŶ�ĐŽŶƐŝĚĞƌĞĚ�ĂůƚĞƌŶĂƟǀĞ�ŵĞĂŶƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ƚŚĞ�ƌĞŐƵůĂƟŽŶƐ͕�ĂŶĚ�ƚŽ�ƚŚŝƐ�ĞŶĚ�ƚŚĞ�ĚƌĂŌ�ƌĞŐƵůĂƟŽŶƐ�ǁĞƌĞ�
ĐŽŶǀĞƌƚĞĚ�ƚŽ�ŝŶĚƵƐƚƌǇ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ƚŚĞƐĞ�ĂƌĞ�Ă�ŵŝƌƌŽƌ�ƌĞŇĞĐƟŽŶ�ŽĨ�ƚŚĞ�ĂĐƚƵĂů�ƌĞŐƵůĂƟŽŶƐ͘�^ƵĐŚ�Ă�ƉƌŽĐĞƐƐ�ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�dŚĞ�
^ǁĂǌŝůĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ��Đƚ͕�ŝŶ�ƉĂƌƟĐƵůĂƌ�ƐĞĐƟŽŶ�ϯϴ;ďͿ�ŽŶ�ƚŚĞ�ƉŽǁĞƌƐ�ƚŽ�ŝƐƐƵĞ�ŐƵŝĚĞůŝŶĞƐ�ƚŽ�ďĞ�ĂƉƉůŝĞĚ�ŝŶ�ƚŚĞ�ƐĞĐƚŽƌ͘

��ƐŽƵŶĚ�ůĞŐĂů�ĨƌĂŵĞǁŽƌŬ�ŝƐ�ĐŽŵƉƵůƐŽƌǇ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ƐĞĐƚŽƌ�ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ĨĂƐƚ�ĐŚĂŶŐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�
ƚŚĞ�ŝŶĚƵƐƚƌǇ͘�/Ŷ�ƐƵĐŚ�Ă�ƌĂƉŝĚůǇ�ĞǀŽůǀŝŶŐ�ĮĞůĚ͕�ŝƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƌĞŐƵůĂƟŽŶ�ĂĚŽƉƚƐ�ƚŽ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚƐ͘��ŽƵŶƚƌŝĞƐ�ĂƌŽƵŶĚ�
ƚŚĞ�ǁŽƌůĚ� ŝŶĐůƵĚŝŶŐ� ^ǁĂǌŝůĂŶĚ� ŚĂǀĞ� ďĞĞŶ� ƌĞǀŝĞǁŝŶŐ� ƚŚĞ� ĞǆŝƐƟŶŐ� ĨƌĂŵĞǁŽƌŬƐ͕� ĞŶĂĐƟŶŐ� ůĞŐŝƐůĂƟŽŶ� ĂŶĚ� ĐƌĞĂƟŶŐ� ŶĞǁ� ƌĞŐƵůĂƚŽƌǇ�
ĂƵƚŚŽƌŝƟĞƐ� ƚŽ� ŝŵƉůĞŵĞŶƚ� ƚŚĞŝƌ� ůĞŐĂů� ĂŶĚ� ƌĞŐƵůĂƚŽƌǇ� ĨƌĂŵĞǁŽƌŬ͘� dŚĞ� 'ŽǀĞƌŶŵĞŶƚ� ŽĨ� ^ǁĂǌŝůĂŶĚ� ƉĂƐƐĞĚ� ŝŶƚŽ� ůĂǁ� ƚǁŽ� ƉŝĞĐĞƐ� ŽĨ�
ůĞŐŝƐůĂƟŽŶƐ� ;dŚĞ� ^ǁĂǌŝůĂŶĚ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� �ŽŵŵŝƐƐŝŽŶ� ĂŶĚ� �ůĞĐƚƌŽŶŝĐ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� �ĐƚƐͿ� ŽŶĞ� ǁŚŝĐŚ� ĞƐƚĂďůŝƐŚĞĚ� ƚŚĞ�
�ŽŵŵŝƐƐŝŽŶ� ĂŶĚ� ƚŚĞ�ŽƚŚĞƌ�ǁŚŝĐŚ� ŬŝĐŬͲƐƚĂƌƚƐ� ƚŚĞ�ŽƉĞƌĂƟŽŶƐ�ŽĨ� ƚŚĞ��ŽŵŵŝƐƐŝŽŶ� ƐĞƫŶŐ�ŽƵƚ� ƉƌŝŶĐŝƉůĞƐ� ƚŽ� ŐƵŝĚĞ� Ăůů� ƐƚĂŬĞŚŽůĚĞƌƐ�
ƉĂƌƟĐŝƉĂƟŶŐ�ƚŚĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂƌĞŶĂ͘
 
dŚĞ�ĐŽƵŶƚƌǇ�ŚĂƐ�ĨƵƌƚŚĞƌ�ĨŽƌŵƵůĂƚĞĚ�ŝŶĚƵƐƚƌǇ�ƌĞŐƵůĂƟŽŶƐ�ǁŚŝĐŚ�ƐĞƚ�ŽƵƚ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ƉƌŽĐĞƐƐ�ƚŽ�ŐƵŝĚĞ�Ăůů�ĂĐƟǀŝƟĞƐ�ŝŶ�ƚŚĞ�ƐĞĐƚŽƌ͘ �dŚĞ�
ŚŝŐŚůŝŐŚƚ� ŽĨ� ƚŚŝƐ� ƉƌŽũĞĐƚ� ŚĂƐ� ďĞĞŶ� ƚŚĂƚ� WĂƌůŝĂŵĞŶƚ� ƉĂƐƐĞĚ� ƚŚĞ� ZĞŐƵůĂƟŽŶƐ� ĚƵƌŝŶŐ� ƚŚĞ� ĐŽƵƌƐĞ� ŽĨ� :ƵůǇ� ϮϬϭϲ� ĂŶĚ�ǁĞ� ĂǁĂŝƚ� ƚŚĞŝƌ�
ƉƵďůŝĐĂƟŽŶ�ŝŶ�ƚŚĞ�ŐĂǌĞƩĞ͘�dŚŝƐ�ƉƌŽĐĞƐƐ�ǁĂƐ�ŝŶŝƟĂƚĞĚ�ŝŶ�ϮϬϭϯ�ĂŶĚ�ƚŚŝƐ�ŝƐ�Ă�ĐůĞĂƌ�ŵŝůĞƐƚŽŶĞ�ŝŶ�ƚŚĞ�ƐĞĐƚŽƌ͘ ���ŶƵŵďĞƌ�ŽĨ�ƐŚŽƌƚĐŽŵŝŶŐƐ�
ǁŝůů�ďĞ�ĂĚĚƌĞƐƐĞĚ�ďǇ�ƚŚŝƐ�ŝŵƉŽƌƚĂŶƚ�ĚĞǀĞůŽƉŵĞŶƚ͘

Passing of Industry guidelines 
�Ɛ�ƌĞƉŽƌƚĞĚ�ĞĂƌůŝĞƌ͕ �ŝŶĚƵƐƚƌǇ�ŐƵŝĚĞůŝŶĞƐ�ǁĞƌĞ�ŝŵƉůĞŵĞŶƚĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝŶ�ĐŽŶƐƵůƚĂƟŽŶ�ǁŝƚŚ�Ăůů�ŝŶĚƵƐƚƌǇ�ƐƚĂŬĞŚŽůĚĞƌƐ͘�dŚĞ�
ǀĂůŝĚĂƟŽŶ�ŽĨ� ƚŚĞƐĞ�ŐƵŝĚĞůŝŶĞƐ�ǁĂƐ�ŵĂĚĞ�ŽŶ�ƚŚĞ�ϮϱƚŚ� :ĂŶƵĂƌǇ�ϮϬϭϲ͘�dŚĞ�ĞīĞĐƟǀĞ�ĚĂƚĞ� ĨŽƌ� ƚŚĞ�ŐƵŝĚĞůŝŶĞƐ�ǁĂƐ�ƐĞƚ� ƚŽ�ďĞ�ƚŚĞ�ϭƐƚ�
&ĞďƌƵĂƌǇ�ϮϬϭϲ͘�dŚĞƐĞ�ŐƵŝĚĞůŝŶĞƐ�ĂƌĞ�ƉƵďůŝĐůǇ�ĂĐĐĞƐƐŝďůĞ�ŽŶ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ Ɛ͛�ǁĞďƐŝƚĞ�ĂŶĚ�ĂƌĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ďŽƚŚ�ĐŽŶƐƵŵĞƌƐ�ĂŶĚ�
ŽƉĞƌĂƚŽƌ͘ � dŚĞƐĞ� ŐƵŝĚĞůŝŶĞƐ� ĐŽǀĞƌ� ƚŚĞ� ĨŽůůŽǁŝŶŐ͗Ͳ� >ŝĐĞŶĐŝŶŐ͕� &ĂĐŝůŝƟĞƐ� ƐŚĂƌŝŶŐ͕� YƵĂůŝƚǇ� ŽĨ� ƐĞƌǀŝĐĞ͕� /ŶƚĞƌĐŽŶŶĞĐƟŽŶ͕� ŶƵŵďĞƌŝŶŐ͕�
ĨƌĞƋƵĞŶĐǇ�ƐƉĞĐƚƌƵŵ�ĂŶĚ�ƵŶŝǀĞƌƐĂů�ĂĐĐĞƐƐ�ĂŶĚ�ƐĞƌǀŝĐĞ͘
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No. Type of License Total  
ϭ Wƌiǀaƚe Doďile Zadio ;WDZͿ ϭϱϯ 
Ϯ �maƚeuƌ Zadio ϰϴ 
ϯ �iƌcƌaŌ SƚaƟon  ϭϱϭ 
ϰ sS�T  Ϯϳ 
ϱ CuƐƚomeƌ WƌemiƐe �ƋuiƉmenƚ DealeƌƐ ϭϯ 

No. Type of License Total  
ϭ Wƌiǀaƚe Doďile Zadio ;WDZͿ ϱ 
Ϯ �maƚeuƌ Zadio ϭϭ 
ϯ �iƌcƌaŌ SƚaƟon  ϭϰ 
ϰ sS�T  ϲ 
ϱ CuƐƚomeƌ WƌemiƐe �ƋuiƉmenƚ ;CW�Ϳ DealeƌƐ ϳ 

dŚĞ�ƐƉĞĐƚƌƵŵ�ŵŽŶŝƚŽƌŝŶŐ�ŶĞƚǁŽƌŬ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ŵĂŬŝŶŐ�ƵƐĞ�ŽĨ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ƚŚĞ��ŶŐůĞ�ŽĨ��ƌƌŝǀĂů�;�Ž�Ϳ�ĂŶĚ�dŝŵĞ�ĚŝīĞƌĞŶĐĞ�ŽĨ�
ĂƌƌŝǀĂů�;d�K�Ϳ�ƚĞĐŚŶŝƋƵĞƐ�ƚŽ�ĞŶƐƵƌĞ�ŵĂǆŝŵƵŵ�ƐǇƐƚĞŵ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ŚĂƐ�ƚŚĞ�ĐĂƉĂďŝůŝƚǇ�ŽĨ�ĚĞƚĞĐƟŶŐ�ƐŝŐŶĂůƐ�ďĞƚǁĞĞŶ�ϮϬ�D,ǌ�ĂŶĚ�ϴ�',ǌ͕�
ĚƵĂůůǇ� ƉŽůĂƌŝǌĞĚ͘� dŚĞ� ĂƵƚŽŵĂƚĞĚ� ƐƉĞĐƚƌƵŵ�ŵĂŶĂŐĞŵĞŶƚ� ƐǇƐƚĞŵ� ;�^D^Ϳ� ǁŝƚŚ� ǁĞďͲĂĐĐĞƐƐ� ĐĂƉĂďŝůŝƚǇ� ƉƌŽǀŝĚĞƐ� ƚŚĞ� ƚŽŽůƐ� ƚŽ� ĐĂƌƌǇ� ŽƵƚ�
ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĨƵŶĐƟŽŶƐ�ŝŶĐůƵĚŝŶŐ�ůŝĐĞŶƐŝŶŐ͕�ƵƐĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ďŝůůŝŶŐ͘�

FREQUENCY BANDS CHANNELING ARRANGEMENTS
&ŽůůŽǁŝŶŐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉƵďůŝƐŚŝŶŐ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů�&ƌĞƋƵĞŶĐǇ�WůĂŶ͕�ĂŶĚ�ƌĞĂůŝƐŝŶŐ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ŶĞĞĚ�ŽĨ�ĞĸĐŝĞŶƚ�ĂŶĚ�ĞƋƵŝƚĂďůĞ�
ĂƐƐŝŐŶŵĞŶƚ�ŽĨ� ƐƉĞĐƚƌƵŵ͕� ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƵŶĚĞƌƚŽŽŬ� ĂŶ�ĞǆĞƌĐŝƐĞ� ƚŽ�ĚĞǀĞůŽƉ� Ă� ĐŚĂŶŶĞůůŝŶŐ� ĂƌƌĂŶŐĞŵĞŶƚ� ĨŽƌ� ƚŚĞ� ŬĞǇ� ƐƉĞĐƚƌƵŵ�ďĂŶĚƐ͕�
ƐƉĞĐŝĮĐĂůůǇ�ĨŽƌ�/Dd�ƐĞƌǀŝĐĞƐ͘�dŚĞƐĞ�ďĂŶĚƐ�ŝŶĐůƵĚĞ�ƚŚĞ�DŽďŝůĞ�ĂŶĚ�ĮǆĞĚ�ƐĞƌŝĞƐ�ďĂŶĚƐ�ĂŶĚ�ƚŚĞ�ĐŚĂŶŶĞů�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂƌĞ�ďĞŝŶŐ�ĚĞǀĞůŽƉĞĚ�
ĨŽůůŽǁŝŶŐ� ƚŚĞ� /dhͲZ� ZĞĐŽŵŵĞŶĚĂƟŽŶƐ� ;D� ĂŶĚ� &� ƐĞƌŝĞƐͿ� ĂŶĚ� ƚŚĞ� ^���� ƌĞŐŝŽŶĂů� ĨƌĞƋƵĞŶĐǇ� ĐŚĂŶŶĞůůŝŶŐ� ƉůĂŶ͘� dŚŝƐ� ďĂŶĚ� ĐŚĂŶŶĞůůŝŶŐ�
ĂƌƌĂŶŐĞŵĞŶƚ�;ƉƌŽƉŽƐĂůͿ�ŝƐ�ǇĞƚ�ƚŽ�ďĞ�ĚŝƐĐƵƐƐĞĚ�ĂŶĚ�ĮŶĂůŝƐĞĚ�ǁŝƚŚ�ŝŶĚƵƐƚƌǇ�ƐƚĂŬĞŚŽůĚĞƌƐ͘

LONG TERM EVOLUTION (LTE) / 4G AND BROADBAND SPECTRUM ASSIGNMENTS
�ƵƌŝŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƌĞĐĞŝǀĞĚ�ĂŶ�ĂƉƉůŝĐĂƟŽŶ�ĨƌŽŵ�^ǁĂǌŝ�DdE�>ŝŵŝƚĞĚ͕�ƚŚĞ�ƐŽůĞ�ŽƉĞƌĂƚŽƌ�
ĐƵƌƌĞŶƚůǇ�ƉƌŽǀŝĚŝŶŐ�ŵŽďŝůĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞƌǀŝĐĞƐ� ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͕ � ĨŽƌ�ƚŚĞ�ĂƐƐŝŐŶŵĞŶƚ�ŽĨ�ĨƌĞƋƵĞŶĐǇ�ƐƉĞĐƚƌƵŵ�ĨŽƌ�ƚŚĞ�ƌŽůůŽƵƚ�ĂŶĚ�
ƉƌŽǀŝƐŝŽŶ�ŽĨ�Ă� >d�ͬϰ'�ŶĞƚǁŽƌŬ�ĂŶĚ� ƐĞƌǀŝĐĞƐ͘� /Ŷ� ůŝŶĞ�ǁŝƚŚ� ƚŚĞ��ŽŵŵŝƐƐŝŽŶ Ɛ͛� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ƚŽ�ƉƌŽŵŽƚĞ� ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ� ŝŶŶŽǀĂƟǀĞ͕�
ƐĞĐƵƌĞ͕�ŵŽĚĞƌŶ�ĂŶĚ�ĐŽŵƉĞƟƟǀĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞƐ�ĂƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƐĞĐƟŽŶ�ϲ;ĚͿ�ŽĨ�ƚŚĞ�
�ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ��Đƚ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƵŶĚĞƌƚŽŽŬ�ĂŶ�ĞǆĞƌĐŝƐĞ�ƌĞǀŝĞǁ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ƚŚŝƐ�ĂƉƉůŝĐĂƟŽŶ͘��ŌĞƌ�ĐĂƌĞĨƵů�ĐŽŶƐŝĚĞƌĂƟŽŶ�
ĂŶĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ĞƋƵŝƚĂďůĞ�ĂĐĐĞƐƐ�ƚŽ�ƐƉĞĐƚƌƵŵ�ĨŽƌ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ƵƐĞƌƐ�ŽĨ�ƐƉĞĐƚƌƵŵ͕�ĞĸĐŝĞŶƚ�ƵƐĞ�ŽĨ�ĂƐƐŝŐŶĞĚ�ƐƉĞĐƚƌƵŵ�
ĂŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ůĞŐĂů�ĨƌĂŵĞǁŽƌŬ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŵĂĚĞ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ĨƌŽŵ�^ǁĂǌŝ�DdE�>ŝŵŝƚĞĚ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂůƐŽ�ǀŝĞǁĞĚ�
ƚŚŝƐ�ĂƉƉůŝĐĂƟŽŶ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƚŚĞ�ĂĚǀĂŶĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞĐƚŽƌ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ�ǁŚŝĐŚ�ƐŚŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ŝŵƉƌŽǀĞŵĞŶƚƐ�
ŝŶ� ĐƵƐƚŽŵĞƌ� ĞǆƉĞƌŝĞŶĐĞ͕�ŵŽƌĞ� ĞƐƉĞĐŝĂůůǇ� ŝŶ� ŝŶƚĞƌŶĞƚ� ĂŶĚ� ĚĂƚĂ� ƐĞƌǀŝĐĞƐ͘� dŚĞ� ĨƌĞƋƵĞŶĐǇ� ƐƉĞĐƚƌƵŵ� ĂƐƐŝŐŶŵĞŶƚ�ŵĂĚĞ� ŝŶ� ƌĞƐƉĞĐƚ� ŽĨ� ƚŚŝƐ�
ĂƉƉůŝĐĂƟŽŶ�ǁĂƐ�ϮyϭϬ�D,ǌ�ŝŶ�ƚŚĞ�ϭϴϬϬ�D,ǌ͘

FREQUENCY SPECTRUM LICENSING (RENEWALS AND NEW)  
dŚĞ� ŝƐƐƵĂŶĐĞ�ĂŶĚ�ƌĞŶĞǁĂů�ŽĨ� ƐƉĞĐƚƌƵŵ�ƵƐĞ� ůŝĐĞŶƐĞƐ�ĐŽŶƟŶƵĞƐ� ƚŽ�ďĞ�ŽŶĞ�ŽĨ� ƚŚĞ�ŬĞǇ�ĂĐƟǀŝƟĞƐ�ŽĨ� ƚŚĞ��ĞƉĂƌƚŵĞŶƚ� ƌĞůĂƚĞĚ� ƚŽ�ƐƉĞĐƚƌƵŵ�
ŵĂŶĂŐĞŵĞŶƚ͘�dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐƵŵŵĂƌŝƐĞƐ�ƚŚĞ�ůŝƐƚ�ŽĨ�ƐƉĞĐƚƌƵŵ�ƵƐĞƌƐ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ�;ƌĞŶĞǁĞĚͿ͗

�ƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂůƐŽ�ƌĞĐĞŝǀĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ĂƉƉůŝĐĂƟŽŶƐ�ĨŽƌ�ŶĞǁ�ƐƉĞĐƚƌƵŵ�ƵƐĞ�ůŝĐĞŶƐĞƐ͘�dŚĞ�ƚĂďůĞ�ďĞůŽǁ�
ƐƵŵŵĂƌŝƐĞƐ�ƚŚĞ�ůŝƐƚ�ŽĨ�ƌĞĐĞŝǀĞĚ�ĂƉƉůŝĐĂƟŽŶƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞĚ�ĂƉƉůŝĐĂƟŽŶƐ͘

/Ŷ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ��Đƚ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ǁŽƌŬŝŶŐ�ŽŶ�Ă�ůŝĐĞŶƐŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ƚŚĂƚ�ǁŝůů�ŚĞůƉ�ŝŶ�ƚŚĞ�
ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ŽůĚ�ůŝĐĞŶƐĞƐ�ŝŶƚŽ�ƚŚĞ�ŶĞǁ�ůĞŐĂů�ĚŝƐƉĞŶƐĂƟŽŶ͘�dŚĞ�ĨƌĂŵĞǁŽƌŬ�ǁŝůů�ŝŶĐůƵĚĞ�ŝŶĚŝǀŝĚƵĂů͕�ŐĞŶĞƌĂů�ĂŶĚ�ƐƉĞĐƚƌƵŵ�ůŝĐĞŶƐĞƐ͘
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Figure 1: Frequency Spectrum Monitoring Project Deliverables

4.2 TECHNICAL SERVICES DIVISION

dŚĞ�dĞĐŚŶŝĐĂů�^ĞƌǀŝĐĞƐ�ĚĞƉĂƌƚŵĞŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚĞǀĞůŽƉŝŶŐ͕�ƌĞǀŝĞǁŝŶŐ�ĂŶĚ�ŝŵƉůĞŵĞŶƟŶŐ�ƉŽůŝĐǇ�ĚŝƌĞĐƟǀĞƐ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ĐŽŶĐĞƌŶŝŶŐ�
ƚĞĐŚŶŝĐĂů� ĂƐƉĞĐƚƐ� ŽĨ� ƌĞŐƵůĂƟŶŐ� ƚŚĞ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ� ƐĞĐƚŽƌ� ŝŶ� ^ǁĂǌŝůĂŶĚ͕� ŝŶĐůƵĚŝŶŐ� ƐƉĞĐƚƌƵŵ� ŵĂŶĂŐĞŵĞŶƚ͕� ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�
ďƌŽĂĚĐĂƐƟŶŐ�ĂŶĚ�ƉŽƐƚĂů�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞŵ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƌĂƉŝĚ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ƚŚĞ�ƐĞĐƚŽƌ͘ �dŚĞ��ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ��Đƚ�;ϮϬϭϯͿ�ĂŶĚ�
^ǁĂǌŝůĂŶĚ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� �ŽŵŵŝƐƐŝŽŶ� �Đƚ� ĂƌĞ� ƚŚĞ� ƉƌĞǀĂŝůŝŶŐ� ůĞŐĂů� ŝŶƐƚƌƵŵĞŶƚƐ� ŝŶ� ƚŚĞ� ƌĞŐƵůĂƟŽŶ� ŽĨ� ĞůĞĐƚƌŽŶŝĐ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ� ŝŶ�
^ǁĂǌŝůĂŶĚ͘�/Ŷ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͛Ɛ�ƐƚƌĂƚĞŐŝĐ�ŐŽĂůƐ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐƟǀŝƟĞƐ�ǁĞƌĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�dĞĐŚŶŝĐĂů�^ĞƌǀŝĐĞƐ��ŝǀŝƐŝŽŶ͗

1. FREQUENCY SPECTRUM MONITORING AND MANAGEMENT:

�ƵƌŝŶŐ� ƚŚĞ� ƉĞƌŝŽĚ� ƵŶĚĞƌ� ƌĞǀŝĞǁ͕� ƚŚĞ� �ŽŵŵŝƐƐŝŽŶ� ǁĂƐ� ŝŶǀŽůǀĞĚ� ŝŶ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ� ŽĨ� ƚŚĞ� EĂƟŽŶĂů� &ƌĞƋƵĞŶĐǇ� ^ƉĞĐƚƌƵŵ�
DŽŶŝƚŽƌŝŶŐ� ĂŶĚ�DĂŶĂŐĞŵĞŶƚ� ^ǇƐƚĞŵ� ƉƌŽũĞĐƚ͘� dŚĞ� ƐƉĞĐƚƌƵŵ�ŵŽŶŝƚŽƌŝŶŐ� ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ� ƐǇƐƚĞŵ�ǁŝůů� ĂŝĚ� ŝŶ� ĞŶƐƵƌŝŶŐ� ĐŽŵƉůŝĂŶĐĞ� ƚŽ�
ƐƉĞĐŝĮĞĚ� ƚĞĐŚŶŝĐĂů� ŽƉĞƌĂƟŶŐ� ƐƚĂŶĚĂƌĚƐ͕� ƌĞƐŽůǀĞ� ĐĂƐĞƐ� ŽĨ� ŚĂƌŵĨƵů� ŝŶƚĞƌĨĞƌĞŶĐĞ� ĂŶĚ� ĞůŝŵŝŶĂƚĞ� ŝůůĞŐĂůͬƵŶůŝĐĞŶƐĞĚ� ƵƐĞ� ŽĨ� ƚŚĞ� ĨƌĞƋƵĞŶĐǇ�
ƐƉĞĐƚƌƵŵ�ĂƐ�ǁĞůů�ĂƐ�ĂƵƚŽŵĂƟŽŶ�ŽĨ�ƚŚĞ�ƐƉĞĐƚƌƵŵ�ŵĂŶĂŐĞŵĞŶƚ�ĨƵŶĐƟŽŶ�ŝŶĐůƵĚŝŶŐ�ůŝĐĞŶƐŝŶŐ͘�dŚĞ�ƉƌŽũĞĐƚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƐƚĂŐĞ�ŝŶǀŽůǀĞĚ�ƚŚĞ�
ƉƌŽĐƵƌĞŵĞŶƚ͕�ĚĞůŝǀĞƌǇͬĚĞƐŝŐŶ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŵƉŽŶĞŶƚƐ͗

ͻ� ϭ�y�DŽďŝůĞ�DŽŶŝƚŽƌŝŶŐ�^ǇƐƚĞŵ�ƵŶŝƚ�;ĐŽŵƉůĞƚĞ�ǁŝƚŚ�Ăůů�ƐƵƉƉŽƌƟŶŐ�ĞƋƵŝƉŵĞŶƚͿ͕�
ͻ� ϯ�DŽŶŝƚŽƌŝŶŐ�&ŝǆĞĚ�^ƚĂƟŽŶƐ�;ŝŶĐůƵĚŝŶŐ�ƐŝƚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ǁŽƌŬƐ�ŝŶ�DďĂďĂŶĞ͕�DĂƚƐĂƉŚĂ�ĂŶĚ�^ŝŬŚƵƉŚĞͿ͕
ͻ� ϭ�y�DŽŶŝƚŽƌŝŶŐ�^ĞŶƐŽƌ�^ŝƚĞ�Ăƚ�DĂƚƐĂƉŚĂ�ŝŶĚƵƐƚƌŝĂů�^ŝƚĞ�
ͻ� ƚŚĞ�DŽŶŝƚŽƌŝŶŐ��ŽŶƚƌŽů��ĞŶƚĞƌ�ŝŶ�DďĂďĂŶĞ͕�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ϯ�ŵŽŶŝƚŽƌŝŶŐ�ƐƚĂƟŽŶƐ�ĂŶĚ�Ϯ�ǁŽƌŬƐƚĂƟŽŶƐ�ĨŽƌ�ĞŶŐŝŶĞĞƌŝŶŐ͕�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĂŶĚ�

ůŝĐĞŶƐŝŶŐ�ƚĂƐŬƐ͖
ͻ� �ƵƚŽŵĂƚĞĚ�^ƉĞĐƚƌƵŵ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵ�;�^D^Ϳ
ͻ� WŽƌƚĂďůĞ�DŽŶŝƚŽƌŝŶŐ��ƋƵŝƉŵĞŶƚ�ĂŶĚ�ĂĐĐĞƐƐŽƌŝĞƐ͖
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dŚĞ�^����ZŽĂŵŝŶŐ�ƉƌŽũĞĐƚ Ɛ͛�ŵĂŝŶ�Ăŝŵ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ĞŶĂďůŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĂīŽƌĚĂďůĞ�ŵŽďŝůĞ�ƌŽĂŵŝŶŐ�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�
ZĞŐŝŽŶ͘�dŚĞ�ƉƌŽũĞĐƚ�ĞŵĂŶĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĐŽŶĐĞƌŶƐ�ƌĂŝƐĞĚ�ďǇ�ƚŚĞ�^����DŝŶŝƐƚĞƌƐ�ZĞƐƉŽŶƐŝďůĞ�ĨŽƌ�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�WŽƐƚĂů�ĂŶĚ�/�dƐ�ŝŶ�:ƵůǇ�
ϮϬϬϳ�ŝŶ�ƌĞŐĂƌĚƐ�ƚŽ�ŶŽŶͲĂīŽƌĚĂďůĞ�ƌŽĂŵŝŶŐ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ZĞŐŝŽŶ͘�^����ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞ�ZĞŐŝŽŶĂů��ůůŝĂŶĐĞ�dĂƐŬ�dĞĂŵ�;Z�ddͿ�ŽŶ�^����,ŽŵĞ�
ĂŶĚ� �ǁĂǇ� ZŽĂŵŝŶŐ� ŝŶ� ϮϬϬϴ͘� Z�dd� ƚŚĞŶ� ĐŽŵƉƌŝƐĞĚ� ŽĨ� ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ� ŽĨ� ƚŚĞ� ^���� ^ĞĐƌĞƚĂƌŝĂƚ͕� �Z�^�͕� '^D� �ĨƌŝĐĂ͕� ^ŽƵƚŚĞƌŶ� �ĨƌŝĐĂ�
dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ��ƐƐŽĐŝĂƟŽŶ�;^�d�Ϳ�ĂŶĚ�^����WĂƌůŝĂŵĞŶƚĂƌǇ�&ŽƌƵŵ�ĂƐ�ĂŶ�ŽďƐĞƌǀĞƌ͘ �dŚĞ�Z�dd�ĂƐƐŝƐƚĞĚ�^����ŝŶ�ƉƌŽũĞĐƚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�
Ɵůů� ŽŶ� Ϯϭ� EŽǀĞŵďĞƌ� ϮϬϭϰ� ǁŚĞŶ� ƚŚĞ� /�d� DŝŶŝƐƚĞƌƐ� ĚŝƐƐŽůǀĞĚ� ƚŚĞ� ƚĞĂŵ͘� /Ŷ� DĂƌĐŚ� ϮϬϭϱ͕� ƚŚĞ� �Z�^�� ZŽĂŵŝŶŐ� dĂƐŬ� dĞĂŵ� ;�ZddͿ� ǁĂƐ�
ĞƐƚĂďůŝƐŚĞĚ�ƚŽ�ĂƐƐŝƐƚ��Z�^��ŝŵƉůĞŵĞŶƚ�ƚŚĞ�ƉƌŽũĞĐƚ͘�^ǁĂǌŝůĂŶĚ�ŚĂƐ�ďĞĞŶ�ƉĂƌƚ�ŽĨ�ƚŚĞ��Zdd�ĂŶĚ�ŚĂƐ�ĨƵůůǇ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�ĚƌŝǀĞ�ƚŽ�ƌĞĚƵĐĞ�
ƌŽĂŵŝŶŐ�ĐŽƐƚƐ�ǁŝƚŚŝŶ�^���͘�dŽ�ĚĂƚĞ�^ǁĂǌŝůĂŶĚ�ŚĂƐ�ĂƉƉůŝĞĚ�ƚŚĞ�ƌŽĂŵŝŶŐ�ŐůŝĚĞ�ƉĂƚŚ�ŝŶ�Ă�ĚƌŝǀĞ�ƚŽ�ƌĞĚƵĐĞ�ƌŽĂŵŝŶŐ�ĐŽƐƚƐ�ĂŶĚ�ƚŽ�ƚŚŝƐ�ĞŶĚ͕�ǁĞ�
ŵĂŶĂŐĞĚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�Ă�ϯϯй�ƌĞĚƵĐƟŽŶ�ŽĨ�ƌŽĂŵŝŶŐ�ĐŽƐƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�^����ƌĞŐŝŽŶ͘�dŚĞ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ŽŶůǇ�ŵŽďŝůĞ�ŽƉĞƌĂƚŽƌ�ŝŶ�^ǁĂǌŝůĂŶĚ�ŽŶ�
ƚŚŝƐ�ƉƌŽũĞĐƚ�ŚĂƐ�ƌĞĂůůǇ�ƉƵƚ�ƚŚĞ�ĐŽƵŶƚƌǇ�ŽŶ�Ă�ƉŽƐŝƟǀĞ�ƉŽƐŝƟŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�^���͘�dŚĞ�ƉƌŽũĞĐƚ�ƐŚĂůů�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ŝŵƉůĞŵĞŶƚĞĚ�ƚŽ�ĨƵƌƚŚĞƌ�
ĂƩĂŝŶ�ƌĞĚƵĐƟŽŶ�ŝŶ�ĐŽƐƚƐ͘�dŚĞ�ŵĂŝŶ�Ăŝŵ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ƚŽ�ŚĂǀĞ�Ă�ƐƚĂŶĚĂƌĚ�ĐŚĂƌŐĞ�ĂƉƉůŝĐĂďůĞ�ĨŽƌ�ƌŽĂŵŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�Ăůů�^����ĐŽƵŶƚƌŝĞƐ͘�
dŚŝƐ�ǁŝůů�ĞŶƐƵƌĞ�ƚŚĂƚ�Ă�̂ ǁĂǌŝ�ƚƌĂǀĞůůŝŶŐ�ƚŽ�̂ ŽƵƚŚ��ĨƌŝĐĂ�Žƌ��ŽƚƐǁĂŶĂ�ĞŶũŽǇƐ�ŵŽƌĞ�Žƌ�ůĞƐƐ�ŽĨ�ƚŚĞ�ƉƌŝĐĞƐ�ĂƉƉůŝĐĂďůĞ�ŝŶ�^ǁĂǌŝůĂŶĚ�ǁŚĞŶ�ƚƌĂǀĞůůŝŶŐ�
ƚŽ�ƚŚĞƐĞ�ĐŽƵŶƚƌŝĞƐ͘�
 
Licencing of the third telecommunications service provider
^��KD� ĐŽŶƟŶƵĞĚ� ƚŽ� ƌĞĐĞŝǀĞ� ĞǆƉƌĞƐƐŝŽŶ� ŽĨ� ŝŶƚĞƌĞƐƚ� ĨƌŽŵ� ĞŶƟƟĞƐ� ǁŚŽ� ǁŝƐŚ� ƚŽ� ĞƐƚĂďůŝƐŚ� ŵŽďŝůĞ� ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ� ĐŽŵƉĂŶŝĞƐ� ŝŶ�
^ǁĂǌŝůĂŶĚ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ĐŽƵůĚ�ŶŽƚ�ĂĐĐĞƉƚ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ĂŶǇ�ĂƉƉůŝĐĂƟŽŶ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ� ŝŶĚƵƐƚƌǇ�ƌĞŐƵůĂƟŽŶƐ�ǁŚŝĐŚ�ƉƌĞƐĐƌŝďĞƐ�ƚŚĞ�
ůŝĐĞŶĐŝŶŐ�ƉƌŽĐĞƐƐ�ĨŽƌ�ƚŚĞ�ůŝĐĞŶĐŝŶŐ�ŽĨ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘�/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�ůŝĐĞŶĐŝŶŐ�ƉƌŽĐĞƐƐ�ŽĨ�ŽƉĞƌĂƚŽƌƐ�
ŝƐ�ĐůĞĂƌůǇ�ƐĞƚ�ŽƵƚ�ĂŶĚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƐŚĂůů�ĚƵůǇ�ŵĂŬĞ�ƉƵďůŝĐ�ƐƵĐŚ�Ă�ƉƌŽĐĞƐƐ�ĨŽƌ�Ăůů�ŝŶƚĞƌĞƐƚĞĚ�ƉĂƌƟĞƐ�ƚŽ�ďĞ�ĂǁĂƌĞ�ŽĨ�Ăůů�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ƚŚĞ�
ƐĞĐƚŽƌ͘

Legal Proceedings by and against SCCOM
dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ůĞŐĂů�ƉƌŽĐĞĞĚŝŶŐƐ�ǁŚŝĐŚ�ǁĞƌĞ�ŝŶƐƟƚƵƚĞĚ�Žƌ�ďƌŽƵŐŚƚ�ĂŐĂŝŶƐƚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ƌĞƉŽƌƚĞĚ�ŽŶ͘
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WoƉulaƟon ϭ͕ϯϬϬ͕ϬϬϬ 
 
 
 
Seƌǀice WƌoǀideƌƐ 

 Eumďeƌ oĨ 
oƉeƌaƚoƌƐ 

Eumďeƌ oĨ 
ƐuďƐcƌiďeƌƐ 

&iǆed ƚeleƉhonǇ ϭ ϱϱ͕ϬϬϬ 
Doďile ƚeleƉhonǇ ϭ ϴϴϵ͕ϴϯϵ 
/nƚeƌneƚ Ɛeƌǀice 
ƉƌoǀideƌƐ ;/SWƐͿ 

ϱ  

Fixed  telephony service provider͗ Swaziland WoƐƚƐ and TelecommunicaƟonƐ CoƌƉoƌaƟon 
;SWTCͿ 
Mobile telephony service provider͗ Swazi DTE >imiƚed͘ 
 
Internet Service Providers:  
Theƌe aƌe cuƌƌenƚlǇ ϰ licenƐed inƚeƌneƚ Ɛeƌǀice ƉƌoǀideƌƐ͕ namelǇ͗ Zeal /maŐe /nƚeƌneƚ͕ 
ComƉuƚƌonicƐ SǇƐƚemƐ ;WTYͿ >ƚd͕ Daƚa EeƚwoƌŬ SeƌǀiceƐ and WKS/y͘ /n addiƟon͕ SWTC and 
Swazi DTE >imiƚed alƐo Ɖƌoǀide inƚeƌneƚ ƐeƌǀiceƐ͘ The CommiƐƐion iƐ cuƌƌenƚlǇ 
conƐideƌinŐ a numďeƌ oĨ aƉƉlicaƟonƐ Ĩƌom inƚeƌeƐƚed aƉƉlicanƚƐ in ƚhiƐ ƐƉace͕ and aƐ ƚhiƐ 
ƚǇƉe oĨ Ɛeƌǀice iƐ nonͲeǆcluƐiǀe͕ ƚhe numďeƌ oĨ inƚeƌneƚ Ɛeƌǀice ƉƌoǀideƌƐ iƐ moƐƚ ceƌƚainlǇ 
ŐoinŐ ƚo chanŐe in ƚhe monƚh oƌ Ɛo͘ 

FREQUENCY SPECTRUM COORDINATION ACTIVITIES: 
�ŶŽƚŚĞƌ�ŝŵƉŽƌƚĂŶƚ�ĂƐƉĞĐƚ�ŽĨ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ƐƉĞĐƚƌƵŵ�ŝƐ�ƚŚĞ�ĐŽŽƌĚŝŶĂƟŽŶ�ŽĨ�ŝƚƐ�ƵƐĞ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ǁŝƚŚ�ŶĞŝŐŚďŽƵƌŝŶŐ�
ĐŽƵŶƚƌŝĞƐ�ƚŽ�ĂǀŽŝĚ�ŚĂƌŵĨƵů�ŝŶƚĞƌĨĞƌĞŶĐĞƐ͘��ƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͕�Ă�ŶƵŵďĞƌ�ŽĨ�ƌĞƋƵĞƐƚƐ�ĂŶĚ�ĞŶŐĂŐĞŵĞŶƚƐ�ǁĞƌĞ�ĂƩĞŶĚĞĚ�
ƚŽ�ĨƌŽŵ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�^ŽƵƚŚ��ĨƌŝĐĂ�ĨŽƌ�ƚŚĞ�ĐŽͲŽƌĚŝŶĂƟŽŶ�ŽĨ�ĨƌĞƋƵĞŶĐŝĞƐ�ĂůŽŶŐ�ƚŚĞ�ďŽƌĚĞƌƐ͕�ĨŽƌ�ƉƌŝǀĂƚĞ�ŵŽďŝůĞ�ƌĂĚŝŽ�;WDZͿ�ĂŶĚ�&D�
ĂƉƉůŝĐĂƟŽŶƐ͘�/Ŷ�ĚŽŝŶŐ�ƚŚŝƐ͕�ĐŽͲĐŚĂŶŶĞů�ŝŶƚĞƌĨĞƌĞŶĐĞ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶĚ�Ăůů�ƌĞƋƵĞƐƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ĚĞƉĂƌƚŵĞŶƚ͘�
dŚĞ� �ŽŵŵŝƐƐŝŽŶ� ŝƐ� ĂůƐŽ� ŝŶ� ĮŶĂů� ƐƚĂŐĞƐ� ŽĨ� ƐŝŐŶŝŶŐ� ĂŶ�DŽh�ǁŝƚŚ� ƚŚĞ� ƌĞŐƵůĂƚŽƌǇ� ĂƵƚŚŽƌŝƚǇ� ŝŶ� ƚŚĞ� ZĞƉƵďůŝĐ� ŽĨ�DŽǌĂŵďŝƋƵĞ� ŽŶ�
ĐŽŽƌĚŝŶĂƟŽŶ�ĂĐƟǀŝƟĞƐ͘

2. TELECOMMUNICATIONS SERVICES

TELECOMMUNICATIONS SECTOR MARKET OVERVIEW
�ŽŵƉĂƌĞĚ�ƚŽ�ŽƚŚĞƌ�ĐŽƵŶƚƌŝĞƐ͕�ĞǀĞŶ�ǁŝƚŚŝŶ�ƚŚĞ�^����ƌĞŐŝŽŶ͕�ƚŚĞ�ĐŽƵŶƚƌǇ�ůĂŐƐ�ďĞŚŝŶĚ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�/�d�ƐĞĐƚŽƌ͘ �dŚŝƐ�ŚĂƐ�
ƉƵƚ�ŚŝŐŚ�ĞǆƉĞĐƚĂƟŽŶƐ�ŽŶ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƚŽ�ĂĐƚ�ƐǁŝŌůǇ�ĂŶĚ�ƚƵƌŶ�ĂƌŽƵŶĚ�ƚŚĞ�ƐĞĐƚŽƌ�ƚŚƌŽƵŐŚ�ůĞǀĞůůŝŶŐ�ƚŚĞ�ƉůĂǇŝŶŐ�ŐƌŽƵŶĚ�ĂŵŽŶŐ�
ŝŶĚƵƐƚƌǇ�ƉůĂǇĞƌƐ͕� ŝŶĐƌĞĂƐŝŶŐ� ŝƚƐ�ĐŽŵƉĞƟƟǀĞŶĞƐƐ�ĂŶĚ�ƉƵƫŶŐ�ŝŶ�ƉůĂĐĞ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ƌĞŐƵůĂƚŽƌǇ� ŝŶƚĞƌǀĞŶƟŽŶƐ� ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĂŬĞ�Ă�
ŵĞĂŶŝŶŐĨƵů� ĐŽŶƚƌŝďƵƟŽŶ� ƚŽ� ƚŚĞ� ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� ƚŚĞ� ĐŽƵŶƚƌǇ͘� dŚĞ� ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ� ŵĂƌŬĞƚ� ĐĂŶ� ŝƐ� ĂƐ�
ƐƵŵŵĂƌŝƐĞĚ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�ƉƌŽĐĞƐƐĞƐ�ĂŝŵĞĚ�Ăƚ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ�ŵĂƌŬĞƚ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ůŝĐĞŶƐŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ƚŚĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞĐƚŽƌ͘

TELECOMMUNICATIONS SECTOR GUIDELINES
/Ŷ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ Ɛ͛�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ͕�ƌĞǀŝĞǁŝŶŐ�ĂŶĚ�ŝŵƉůĞŵĞŶƟŶŐ�ƉŽůŝĐǇ�ĚŝƌĞĐƟǀĞƐ͕�ĂŶĚ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�
>ĞŐĂů�ĂŶĚ��ŽŵƉůŝĂŶĐĞ��ŝǀŝƐŝŽŶ͕�ƚŚĞ�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�^ĞĐƚŽƌ�'ƵŝĚĞůŝŶĞƐ�;ϮϬϭϲͿ�ǁĞƌĞ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ďĞ�ƵƐĞĚ�ĂƐ�ƚŚĞ�ƌĞŐƵůĂƚŽƌǇ�
ĨƌĂŵĞǁŽƌŬ� ŝŶ� ƚŚĞ�ĐŽƵŶƚƌǇ͘�dŚĞ� ĨŽůůŽǁŝŶŐ�ŐƵŝĚĞůŝŶĞƐ�ǁĞƌĞ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ĐůŽƐĞ� ƚŚĞ�ƌĞŐƵůĂƚŽƌǇ� ĨƌĂŵĞǁŽƌŬ�ǀĂĐƵƵŵ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�
ĐƌĞĂƚĞĚ�ďǇ�ƚŚĞ�ĚĞůĂǇ�ŝŶ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ�ƚŚĞ�ƐĞĐƚŽƌ�ƌĞŐƵůĂƟŽŶƐ͗

Ž� �ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;>ŝĐĞŶƐŝŶŐͿ�'ƵŝĚĞůŝŶĞƐ͕�ϮϬϭϱ͖
Ž� �ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;ZĂĚŝŽ��ŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�&ƌĞƋƵĞŶĐǇ�^ƉĞĐƚƌƵŵͿ�'ƵŝĚĞůŝŶĞƐ͕�ϮϬϭϱ͖
Ž� �ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;/ŶƚĞƌĐŽŶŶĞĐƟŽŶͿ�'ƵŝĚĞůŝŶĞƐ͕�ϮϬϭϱ
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Ž� �ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;&ĂĐŝůŝƟĞƐ�^ŚĂƌŝŶŐͿ�'ƵŝĚĞůŝŶĞƐ͕�ϮϬϭϱ
Ž� �ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;YƵĂůŝƚǇ�ŽĨ�^ĞƌǀŝĐĞͿ�'ƵŝĚĞůŝŶĞƐ͕�ϮϬϭϱ
Ž� �ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;hŶŝǀĞƌƐĂů�^ĞƌǀŝĐĞ�ĂŶĚ��ĐĐĞƐƐͿ�'ƵŝĚĞůŝŶĞƐ͕�ϮϬϭϱ
Ž� �ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;/ŵƉŽƌƚĂƟŽŶ͕�dǇƉĞ��ƉƉƌŽǀĂů�ĂŶĚ��ŝƐƚƌŝďƵƟŽŶ�ŽĨ��ŽŵŵƵŶŝĐĂƟŽŶƐ��ƋƵŝƉŵĞŶƚͿ�'ƵŝĚĞůŝŶĞƐ͕�ϮϬϭϱ

dŚĞ�ĚĞǀĞůŽƉĞĚ�ŐƵŝĚĞůŝŶĞƐ�ǁŝůů�ƌĞŵĂŝŶ�ŝŶ�ĨŽƌĐĞ�ĂŶ�ĞīĞĐƟǀĞ�ƵŶƟů�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ƌĞŐƵůĂƟŽŶƐ͕�ǁŚŝĐŚ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌŐŽŝŶŐ�ƚŚĞ�ůĞŐĂů�
ƉƌŽĐĞƐƐ͕�ŚĂǀĞ�ďĞĞŶ�ƉĂƐƐĞĚ�ŝŶƚŽ�ůĂǁ͘

INFORMATION AND COMMUNICATION TECHNOLOGY:
dŚĞ�dĞĐŚŶŝĐĂů�^ĞƌǀŝĐĞƐ��ĞƉĂƌƚŵĞŶƚ� ŝƐ� ĐŚĂƌŐĞĚ�ǁŝƚŚ�ĚƵƟĞƐ�ŽĨ�ĚĞƐŝŐŶŝŶŐ͕�ĚĞǀĞůŽƉŝŶŐ�ĂŶĚ� ŝŵƉůĞŵĞŶƟŶŐ� /ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ�
ƐǇƐƚĞŵƐ�ĨŽƌ�ĞĸĐŝĞŶƚ�ĂŶĚ�ĞīĞĐƟǀĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͘�dŚŝƐ�ŝƐ�ĂĐŚŝĞǀĞĚ�ƚŚƌŽƵŐŚ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ĞůĞĐƚƌŽŶŝĐ�ĚĂƚĂ�
ŽĨ� ƚŚĞ��ŽŵŵŝƐƐŝŽŶ� ŝƐ�ƐĞĐƵƌĞ͕�ĂŶĚ�ƌĞĐŽƌĚƐ�ĂƌĞ�ŵĂŝŶƚĂŝŶĞĚ�ƌĞŐƵůĂƌůǇ�ĂŶĚ�ƚŚĂƚ� ƚŚĞ��ŽŵŵŝƐƐŝŽŶ Ɛ͛�ǁĞďƐŝƚĞ͕�ĞŵĂŝů� ƐǇƐƚĞŵƐ�ĂŶĚ� /�d�
ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ŝŶ�ŐŽŽĚ�ǁŽƌŬŝŶŐ�ĐŽŶĚŝƟŽŶ�Ăƚ�Ăůů�ƟŵĞƐ͘�

dŚĂƚ�ƐĂŝĚ͕�^��KD�/�d�ƉŽůŝĐǇ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ǁŚŝĐŚ�ƐĞƌǀĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŐƵŝĚĂŶĐĞ�ŝŶ�ƚŚĞ�ƵƐĂŐĞ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�^��KD Ɛ͛�ŶĞƚǁŽƌŬ�
ĂŶĚ�ĐŽŵƉƵƟŶŐ�ƌĞƐŽƵƌĐĞƐ͕�ĂƐ�ǁĞůů͕�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�/�d�ƉŽůŝĐǇ�ĨŽƌŵ�ĂŶĚ�ƐǇƐƚĞŵ�ĂĐĐĞƐƐ�ĨŽƌŵƐ�ǁĞƌĞ�ĚĞǀĞůŽƉĞĚ͘

TYPE APPROVAL, TECHNOLOGY AND STANDARDS:
dŚŝƐ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ŝƐ� ĐŽŶĐĞƌŶĞĚ�ǁŝƚŚ� ƚŚĞ�ĂƵƚŚŽƌŝǌĂƟŽŶ�ŽĨ�ZĂĚŝŽ�ĂŶĚ�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĞƋƵŝƉŵĞŶƚ� ƚŽ�ďĞ�ƵƐĞĚ� ŝŶ� ^ǁĂǌŝůĂŶĚ͕�
ƚŚƌŽƵŐŚ�ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ Ɛ͛�ĐŽŵƉůŝĂŶĐĞ�ƚŽ�ĂƉƉůŝĐĂďůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ƐƚĂŶĚĂƌĚƐ͘�dŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�Ăůů�
ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĞƋƵŝƉŵĞŶƚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƵďůŝĐ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ŶĞƚǁŽƌŬ�ŝŶ�^ǁĂǌŝůĂŶĚ͘�

dŽ�ĂĐŚŝĞǀĞ�ƚŚŝƐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕ �ƚŚĞ�ŝŶŝƟĂů�ĨŽĐƵƐ�ŚĂƐ�ďĞĞŶ�ŽŶ�ĚŽĐƵŵĞŶƟŶŐͬĚĞǀĞůŽƉŝŶŐ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ƚǇƉĞ�ĂƉƉƌŽǀĂů�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ�
ƉƌŽĐĞĚƵƌĞƐ͘� /Ŷ� ƚŚŝƐ� ƌĞŐĂƌĚ͕� ƚŚĞ� �ůĞĐƚƌŽŶŝĐ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� ;/ŵƉŽƌƚĂƟŽŶ͕� dǇƉĞ� �ƉƉƌŽǀĂů� ĂŶĚ� �ŝƐƚƌŝďƵƟŽŶ� ŽĨ� �ŽŵŵƵŶŝĐĂƟŽŶƐ�
�ƋƵŝƉŵĞŶƚͿ�'ƵŝĚĞůŝŶĞƐ͕�ϮϬϭϱ�ĂƌĞ�ďĞŝŶŐ�ƵƐĞĚ�ĂƐ�ƚŚĞ�ƌĞŐƵůĂƚŽƌǇ�ŝŶƐƚƌƵŵĞŶƚ�ŐƵŝĚŝŶŐ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͘��ƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ƵŶĚĞƌ�ƌĞǀŝĞǁ�ƚŚĞ�
�ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ƉƌŽĐĞƐƐĞĚ�ϭϮϯ�ĞƋƵŝƉŵĞŶƚ�ƚǇƉĞ�ĂƉƉƌŽǀĂů�ĂƉƉůŝĐĂƟŽŶƐ͘

BROADCASTING SERVICES:

BROADCASTING SECTOR MARKET OVERVIEW:
�ƚ� ƚŚĞ� ĐƵƌƌĞŶƚ� ŵŽŵĞŶƚ͕� ƚŚĞ� �ƌŽĂĚĐĂƐƟŶŐ� ƐĞƌǀŝĐĞƐ� ƐĞĐƚŽƌ� ĞŶĐŽŵƉĂƐƐŝŶŐ� ƚĞůĞǀŝƐŝŽŶ� ĂŶĚ� ƌĂĚŝŽ� ďƌŽĂĚĐĂƐƟŶŐ� ŝƐ� ĞǆƚƌĞŵĞůǇ�
ƵŶĚĞƌͲĚĞǀĞůŽƉĞĚ͘� /Ŷ� ƚŚĞ� ƚĞůĞǀŝƐŝŽŶ� ďƌŽĂĚĐĂƐƟŶŐ� ƐĞĐƚŽƌ͕ � ƚŚĞƌĞ� ŝƐ� ŽŶĞ� ;ϭͿ� ƐƚĂƚĞ� ŽǁŶĞĚ� ďƌŽĂĚĐĂƐƚĞƌ� ;^ǁĂǌŝ� dsͿ� ĂŶĚ� ŽŶĞ�
ƉƌŝǀĂƚĞůǇͲŽǁŶĞĚ�ďƌŽĂĚĐĂƐƚĞƌ�;�ŚĂŶŶĞů�^Ϳ͕�ďŽƚŚ�ƉƌŽǀŝĚŝŶŐ�ŵĂŝŶůǇ�ŶĞǁƐ�ĐŽǀĞƌĂŐĞ͕�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ƐĞƌǀŝĐĞƐ͘�̂ ŝŵŝůĂƌůǇ͕ �
ŝŶ�ƚŚĞ�ƌĂĚŝŽ�ďƌŽĂĚĐĂƐƟŶŐ�ƐĞĐƚŽƌ͕ �ƚŚĞƌĞ�ŝƐ�ŽŶĞ�ƐƚĂƚĞͲŽǁŶĞĚ�ďƌŽĂĚĐĂƐƚĞƌ�;^ǁĂǌŝůĂŶĚ��ƌŽĂĚĐĂƐƟŶŐ�ĂŶĚ�/ŶĨŽƌŵĂƟŽŶ�^ĞƌǀŝĐĞƐͿ�ĂŶĚ�Ă�
ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ�ƌĂĚŝŽ�ƐƚĂƟŽŶ�;dƌĂŶƐǁŽƌůĚ�ZĂĚŝŽ�ͬ�sŽŝĐĞ�ŽĨ�ƚŚĞ��ŚƵƌĐŚͿ͘�dŚĞ�ŵĂŝŶ�ĐŽŶƚƌŝďƵƚŽƌ�ƚŽ�ƚŚĞ�ƵŶĚĞƌͲĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�
ƐĞĐƚŽƌ� ŝƐ� ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ� ƚŚĞ�ŶĞĐĞƐƐĂƌǇ� ůĞŐĂů�ĂŶĚ� ƌĞŐƵůĂƚŽƌǇ� ŝŶƐƚƌƵŵĞŶƚƐ� ĨŽƌ� ƚŚĞ�ƐĞĐƚŽƌ͕ �ĂŶĚ� ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ� ƚŚĞ�
DŝŶŝƐƚƌǇ�ŽĨ�/�d�ŝƐ�ůŽŽŬŝŶŐ�Ăƚ�ǁĂǇƐ�ŽĨ�ƌĞƐŽůǀŝŶŐ�ƚŚŝƐ�ƐŝƚƵĂƟŽŶ͘

Consolidation of Broadcasting and Corporation Bills:
dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ďĞĞŶ�ŝŶǀŽůǀĞĚ�ŝŶ�Ă�ƉƌŽũĞĐƚ�ƐƉĞĂƌŚĞĂĚĞĚ�ďǇ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�/�d�ƉƵƫŶŐ�ŝŶ�ƉůĂĐĞ�ƚŚĞ�ƌĞƋƵŝƐŝƚĞ�ůĞŐŝƐůĂƟǀĞ�ĂŶĚ�
ƌĞŐƵůĂƚŽƌǇ�ĨƌĂŵĞǁŽƌŬƐ�ĨŽƌ�ƚŚĞ�ƐĞĐƚŽƌ͘ �dŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ĐŽŶĐĞƌŶĞĚ�ǁŝƚŚ�ƚŚĞ�ĐƌĂŌŝŶŐ�ŽĨ�ƚŚĞ�^ǁĂǌŝůĂŶĚ��ƌŽĂĚĐĂƐƟŶŐ��ŝůů͕�ǁŚŝĐŚ�ǁŝůů�ďĞ�
ƚĂŬĞŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůĞŐŝƐůĂƟǀĞ�ƌŽƵƚĞ�ĨŽƌ�ƉĂƐƐŝŶŐ�ŝŶƚŽ�ĞīĞĐƟǀĞ�ůĂǁ͘�

Market Interests and Sector Development:
KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͕ �ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƌĞĐĞŝǀĞĚ�ŚƵŐĞ�ŝŶƚĞƌĞƐƚƐ�ĨƌŽŵ�ŝŶƚĞƌĞƐƚĞĚ�ƉĂƌƟĞƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ƐĞĐƚŽƌ͕ �ďŽƚŚ�ƚĞůĞǀŝƐŝŽŶ�ĂŶĚ�
ƌĂĚŝŽ�ďƌŽĂĚĐĂƐƟŶŐ͘
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4.3.1 SUPPORT SERVICES DIVISION

4.3.1  Human Resources Administration
dŚĞ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ�ĚŝǀŝƐŝŽŶ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ǁŝƚŚ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ŵĞĞƚ�ďƵƐŝŶĞƐƐ�ŶĞĞĚƐ�ƚŚƌŽƵŐŚ�ŵĂŶĂŐŝŶŐ�
ǇŽƵƌ�ĐŽŵƉĂŶǇΖƐ�ŵŽƐƚ�ǀĂůƵĂďůĞ�ƌĞƐŽƵƌĐĞƐ�ͲͲ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ͘

Staff Compliment
�ƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ƌĞƉŽƌƟŶŐ� ƉĞƌŝŽĚ͕� ƚŚĞ� ƐƚĂī� ĐŽŵƉůĞŵĞŶƚ� ǁĂƐ� ϭϬ� ĂŐĂŝŶƐƚ� ĂŶ� ŽƌŐĂŶŝƐĂƟŽŶĂů� ƐƚƌƵĐƚƵƌĞ� ŽĨ� ϯϬ� ƉŽƐŝƟŽŶƐ͘� dŚĞƐĞ�
ĐŽŶƐŝƐƟŶŐ�ŽĨ͗

ͻ�ϰ��ǆĞĐƵƟǀĞ�ŵĞŵďĞƌƐ�
ͻ�ϭ�WƌŽĨĞƐƐŝŽŶĂů�KĸĐĞƌ
ͻ�ϭ�^ĞĐŽŶĚĞĚ�ŽĸĐĞƌ�
ͻ�ϰ�ƐƵƉƉŽƌƚ�ƐƚĂī�ŵĞŵďĞƌƐ�

dŚĞ�ƉŽƐŝƟŽŶƐ�ŽĨ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�ĂŶĚ��ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĸĐĞƌ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ĮůůĞĚ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ĂǁĂŝƟŶŐ�Ă�ƌĞƐƉŽŶƐĞ�
ĨƌŽŵ�^�KW��ŽŶ�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚƐ͘�ZĞĐƌƵŝƚŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ƉŽƐŝƟŽŶƐ�ƌĞŵĂŝŶƐ�ƐƵƐƉĞŶĚĞĚ�ƵŶƟů�ƚŚĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ŽĨ�ƚŚĞ���K�
ĂŶĚ��&K�ŝƐ�ĐŽŵƉůĞƚĞĚ͘

KŶ�ƚŚĞ�ϰƚŚ�ŽĨ��ĞĐĞŵďĞƌ�ϮϬϭϱ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŚĞůĚ�ĂŶ��ŵƉůŽǇĞĞ�tĞůĨĂƌĞ��ĂǇ͘�dŚĞ�ŵĂŝŶ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ĞǀĞŶƚ�ǁĂƐ�ƚŽ�ĞĚƵĐĂƚĞ�
ĞŵƉůŽǇĞĞƐ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗

ͻ� ^��KD�WĞŶƐŝŽŶ�Ͳ�^ǁĂǌŝůĂŶĚ�ZŽǇĂů�/ŶƐƵƌĂŶĐĞ��ŽƌƉŽƌĂƟŽŶ
ͻ� tŽƌŬŵĂŶ Ɛ͛��ŽŵƉĞŶƐĂƟŽŶ�ʹ�DŝŶŝƐƚƌǇ�ŽĨ�>ĂďŽƵƌ
ͻ� WĞƌŵĂŶĞŶƚ�,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ�Ͳ�>ŝďĞƌƚǇ�>ŝĨĞ
ͻ� /ŶǀĞƐƚŵĞŶƚ�KƉƉŽƌƚƵŶŝƟĞƐ�ʹ�^ƚĂŶůŝď�Θ�KůĚ�DƵƚƵĂů�
ͻ� >ŽĂŶƐ�ĨĂĐŝůŝƟĞƐ�ĂǀĂŝůĂďůĞ�ʹ�EĞĚďĂŶŬ�Θ�&E�

Training and Development
�ŵƉůŽǇĞƌƐ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ĞŵƉůŽǇĞĞƐ�ǁŝƚŚ�ƚŚĞ�ƚŽŽůƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƚŚĞŝƌ�ƐƵĐĐĞƐƐ�ǁŚŝĐŚ͕�ŝŶ�ŵĂŶǇ�ĐĂƐĞƐ͕�ŵĞĂŶƐ�ŐŝǀŝŶŐ�ŶĞǁ�ĞŵƉůŽǇĞĞƐ�
ĞǆƚĞŶƐŝǀĞ�ŽƌŝĞŶƚĂƟŽŶ�ƚƌĂŝŶŝŶŐ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ƚƌĂŶƐŝƟŽŶ�ŝŶƚŽ�Ă�ŶĞǁ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ĐƵůƚƵƌĞ͘�

�ŐĂŝŶƐƚ�ƚŚŝƐ�ďĂĐŬŐƌŽƵŶĚ͕�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ŶĞǁ�ƌĞŐƵůĂƚŽƌƐ�ŽīĞƌĞĚ�ďǇ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ�
dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ� KƌŐĂŶŝƐĂƟŽŶ� ;�dKͿ� ĂŶĚ� WŽƐƚĂů͕� ůĞŐĂů� ĂŶĚ� ĐŽŵƉůŝĂŶĐĞ� ƉƌŽŐƌĂŵŵĞƐ� ŽƌŐĂŶŝƐĞĚ� ďǇ� ƚŚĞ� �ŽŵŵƵŶŝĐĂƟŽŶ�
ZĞŐƵůĂƚŽƌǇ��ƵƚŚŽƌŝƟĞƐ�ŝŶ�^ŽƵƚŚĞƌŶ��ĨƌŝĐĂ�;�Z�^�Ϳ͘
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4.3.2 COMMUNICATIONS & INTERNATIONAL RELATIONS

dŚĞ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� ĂŶĚ� ŝŶƚĞƌŶĂƟŽŶĂů� ZĞůĂƟŽŶƐ� ƐĞĐƟŽŶ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ĐŽƌƉŽƌĂƚĞ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ� ĂŶĚ� ŝŶƚĞƌŶĂƟŽŶĂů�
ƌĞůĂƟŽŶƐ�ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͘

Communications 
dŚĞ�ĐŽƌƉŽƌĂƚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĐŽŶƐŝƐƚ�ŽĨ�ĞǆƚĞƌŶĂů�ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂƐƉĞĐƚƐ͘���ƵƌŝŶŐ�
ƚŚĞ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ͕��ŽƌƉŽƌĂƚĞ��ŽŵŵƵŶŝĐĂƟŽŶƐ�ǁĂƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐƟǀŝƟĞƐ͗

Stakeholder Engagements
dŚĞ� ĐŽŵŵŝƐƐŝŽŶ�ŵĞƚ�ǁŝƚŚ� ǀĂƌŝŽƵƐ� ƐƚĂŬĞŚŽůĚĞƌƐ� ƚŽ� ĚŝƐĐƵƐƐ� ĂŵŽŶŐƐƚ� ŽƚŚĞƌ� ŝƐƐƵĞƐ͖� WƌŝĐŝŶŐ� ŝƐƐƵĞƐ͕�YƵĂůŝƚǇ� ŽĨ� ^ĞƌǀŝĐĞ� ĚĞůŝǀĞƌǇ͕ �
ůŝĐĞŶƐŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĐŚĂůůĞŶŐĞƐ�ĞǆƉĞƌŝĞŶĐĞĚ͘�dŚĞ�ŬĞǇ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŵĞƚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƉĂƌĞŶƚ�ŵŝŶŝƐƚƌǇ͕ ��ǆŝƐƟŶŐ�ĂŶĚ�ƉƌŽƐƉĞĐƟǀĞ�
ŽƉĞƌĂƚŽƌƐ�ĂŶĚ�ƚŚĞ�ůĞŐŝƐůĂƚŽƌƐ͘

Media Coverage
dŚĞ�ĐŽŵŵŝƐƐŝŽŶ�ŚĞůĚ�Ă�^ƚĂŬĞŚŽůĚĞƌƐ�ĂŶĚ�ŵĞĚŝĂ�ƵƉĚĂƚĞ�ĞǀĞŶƚ�ǁŚĞƌĞŝŶ�Ăůů�ƚŚĞ�ƐƚĂŬĞŚŽůĚĞƌƐ�ǁĞƌĞ�ŝŶĨŽƌŵĞĚ�ŽĨ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚƐ�
ŽĨ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶ�ƚŽ�ĚĂƚĞ͘�dŚŝƐ�ŐĞŶĞƌĂƚĞĚ�ĞǆƚĞŶƐŝǀĞ�ŵĞĚŝĂ�ĐŽǀĞƌĂŐĞ�ĚƵƌŝŶŐ�ƚŚŝƐ�ǇĞĂƌ͘ �

Hosting of 2015 National Trade Fair
/Ŷ�ϮϬϭϱ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂŐĂŝŶ�ŚŽƐƚĞĚ�Ă�ƐƚĂŶĚ�Ăƚ�ƚŚĞ�ŶĂƟŽŶĂů�ƚƌĂĚĞ�ĨĂŝƌ͘ �dŚĞ�ŵĂŝŶ�Ăŝŵ�ŽĨ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ǁĂƐ�ƚŽ�ƐĞŶƐŝƟǌĞ�ƚŚĞ�ƉƵďůŝĐ͕�
ĐŽŶƐƵŵĞƌƐ� ŽĨ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ� ƐĞƌǀŝĐĞƐ� ĂŶĚ� ŽƚŚĞƌ� ŬĞǇ� ƐƚĂŬĞŚŽůĚĞƌƐ� ŽŶ� ƚŚĞ� ƉƌŽŐƌĞƐƐ� ĂĐŚŝĞǀĞĚ� ďǇ� ƚŚĞ� ĐŽŵŵŝƐƐŝŽŶ� ĂŶĚ� ƚŚĞ�
ĨĂĐŝůŝƟĞƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞŵ�ƐƵĐŚ�ĂƐ�ĐŽŶƐƵŵĞƌ�ĐŽŵƉůĂŝŶƚƐ͘

�ƌŽĐŚƵƌĞƐ� ŚŝŐŚůŝŐŚƟŶŐ� ƚŚĞ�ŵĂŶĚĂƚĞ� ŽĨ� ƚŚĞ� �ŽŵŵŝƐƐŝŽŶ� ĂŶĚ� ĐŽŶƐƵŵĞƌ� ƌŝŐŚƚƐ� ǁĞƌĞ� ĚŝƐƚƌŝďƵƚĞĚ͘� � DĞĚŝĂ� ĐŽǀĞƌĂŐĞ� ǁĂƐ� ĂůƐŽ�
ĂĐŚŝĞǀĞĚ�ǁŝƚŚ�ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�ƚŚĞ�^�/^�ĂŶĚ�^ds��ŵĞĚŝĂ�ŚŽƵƐĞƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ͘

International Relations 
dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ƉĂƌƚǇ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ƌĞŐŝŽŶĂů�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�ŝŶƐƟƚƵƟŽŶƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚĞĐŚŶŝĐĂů�ĂŶĚ�ƐƉĞĐƚƌƵŵ�ŵĂŶĂŐĞŵĞŶƚ�
ĂĐƟǀŝƟĞƐ�ŵĞĂŶƚ� ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ĂĚǀĂŶĐĞ� ƚŚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ� ƐĞĐƚŽƌ� ĨŽƌ� ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�Ăůů͘��ƵƌŝŶŐ� ƚŚĞ�ƉĂƐƚ�ƋƵĂƌƚĞƌ͕ � ^��KD�
KĸĐŝĂůƐ�ĂƩĞŶĚĞĚ�ƚŚĞ�^����tZ�Ͳϭϱ�WƌĞƉĂƌĂƚŽƌǇ�DĞĞƟŶŐƐ͗�ŵĞĂŶƚ�ƚŽ�ĐŽŵĞ�ǁŝƚŚ�ƵƉ�ǁŝƚŚ�ĐŽŵŵŽŶ�ƉŽƐŝƟŽŶƐ�ĨŽƌ�^����ŵĞŵďĞƌ�
ƐƚĂƚĞƐ�Ăƚ�ƚŚĞ�/dh�tŽƌůĚ�ZĂĚŝŽ��ŽŶĨĞƌĞŶĐĞ�;tZ�Ϳ�ϮϬϭϱ͕�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�ĂůůŽĐĂƟŽŶ�ŽĨ�ƐƉĞĐƚƌƵŵ�ƚŽ�ĚŝīĞƌĞŶƚ�ƐĞƌǀŝĐĞƐ͘

The key organisations in which the Commission was represented include:
ͻ�� /ŶƚĞƌŶĂƟŽŶĂů�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�hŶŝŽŶ�;/dhͿ͖
ͻ�� �ŽŵŵƵŶŝĐĂƟŽŶƐ�ZĞŐƵůĂƚŽƌǇ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�^ŽƵƚŚĞƌŶ��ĨƌŝĐĂ�;�Z�^�Ϳ͖�
ͻ�� �&Z�>d/
ͻ�� �ŽŵŵŽŶǁĞĂůƚŚ�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�KƌŐĂŶŝƐĂƟŽŶ�;��dKͿ
ͻ�� �ĨƌŝĐĂŶ�dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�hŶŝŽŶ�;�dhͿ

Market Interests and Sector Development:
KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͕ �ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƌĞĐĞŝǀĞĚ�ŚƵŐĞ�ŝŶƚĞƌĞƐƚƐ�ĨƌŽŵ�ŝŶƚĞƌĞƐƚĞĚ�ƉĂƌƟĞƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ƐĞĐƚŽƌ͕ �ďŽƚŚ�ƚĞůĞǀŝƐŝŽŶ�
ĂŶĚ�ƌĂĚŝŽ�ďƌŽĂĚĐĂƐƟŶŐ͘
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4.3.3 Consumer Affairs

The Consumer Affairs section is responsible for:
ͻ� WƌŽƚĞĐƟŶŐ�ƚŚĞ�ƌŝŐŚƚƐ�ŽĨ�ĐŽŶƐƵŵĞƌƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐĞƌǀŝĐĞƐ͖
ͻ� &ŝůŝŶŐ�ĐŽŶƐƵŵĞƌ�ĐŽŵƉůĂŝŶƚƐ�ĨŽƌ�ƌĞĚƌĞƐƐ�ĂŶĚ�ĂĚũƵĚŝĐĂƟŽŶ͖
ͻ� �ŽŶĚƵĐƟŶŐ�ƉƵďůŝĐ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĂǁĂƌĞŶĞƐƐ�ĐĂŵƉĂŝŐŶƐ�ƚŽ�ŝŶĨŽƌŵ�ĐŽŶƐƵŵĞƌƐ�ĂďŽƵƚ�ƚŚĞ�ŵĂŶĚĂƚĞ�ŽĨ�^��KD�ĂƐ�ǁĞůů�ĂƐ�ĐŽŶƐƵŵĞƌ�

ƌŝŐŚƚƐ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ͻ� �ĞǀĞůŽƉŝŶŐ�ĐŽŶƐƵŵĞƌ�ƉƌŽƚĞĐƟŽŶ�ƌĞŐƵůĂƟŽŶƐ͘

Consumer Education

�ŽŶƐƵŵĞƌ��īĂŝƌƐ�ƉƌŝŶƚĞĚ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞĚ�ĐŽƉŝĞƐ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ďƌŽĐŚƵƌĞƐ�ŽŶ��ŽŶƐƵŵĞƌ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĂĚǀŝĐĞ�ĂŶĚ�ŝŶƚƌŽĚƵĐƟŽŶ�ŽĨ�
^��KD�ĂƐ�Ă��ŽŵŵƵŶŝĐĂƟŽŶƐ�^ĞĐƚŽƌ�ƌĞŐƵůĂƚŽƌ͘ �

Consumer Complaints

dŚĞ��ŽŵŵŝƐƐŝŽŶ�ƌĞĐĞŝǀĞƐ͕�ŚĂŶĚůĞƐ�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞƐ�ƚŚĞ�ƌĞƐŽůƵƟŽŶ�ŽĨ�ĐŽŶƐƵŵĞƌ�ĐŽŵƉůĂŝŶƚƐ�ƌĞŐĂƌĚŝŶŐ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐĞƌǀŝĐĞƐ͘��ƵƌŝŶŐ�
ƚŚŝƐ�ĮŶĂŶĐŝĂů�ǇĞĂƌ͕ �ƚŚĞ�ĐŽŵƉůĂŝŶƚƐ�ǁĞƌĞ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐĂƚĞŐŽƌŝĞƐ͗
ͻ� EĞƚǁŽƌŬ�ĐŽǀĞƌĂŐĞ
ͻ� hŶƐŽůŝĐŝƚĞĚ�ͬ�/ƌƌĞůĞǀĂŶƚ�ƉƌŽŵŽƟŽŶƐ
ͻ� /ůůĞŐĂů�ƉƌŝĐĞ�ŝŶĐƌĞĂƐĞƐ
ͻ� WŽŽƌ�ƐĞƌǀŝĐĞ
ͻ� >ŽŶŐ�ƉĞƌŝŽĚƐ�ŽĨ�ĚŽǁŶ�ƟŵĞ

tŚĂƚ�ǁĂƐ�ǁŽƌƚŚ�ŶŽƟŶŐ�ǁĂƐ� ƚŚĂƚ�ǁŝƚŚ� ƚŚĞ�ĂĚǀĞŶƚ�ŽĨ� ƚŚĞ� ĐŽŵŵŝƐƐŝŽŶ͕� ĐŽŶƐƵŵĞƌƐ�ǁĞƌĞ�ŶŽǁ�ĐŽŵŝŶŐ�ĚŝƌĞĐƚůǇ� ƚŽ� ƚŚĞ� ĐŽŵŵŝƐƐŝŽŶ�
ǁŝƚŚŽƵƚ�ĞǆŚĂƵƐƟŶŐ�Ăůů�ƚŚĞ�ĐŚĂŶŶĞůƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŽƉĞƌĂƚŽƌ͘ ���ĐŽŵƉůĂŝŶƚ�ŚĂŶĚůŝŶŐ�ƉƌŽĐĞƐƐ�ŚĂƐ�ƐŝŶĐĞ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�
ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶ Ɛ͛�ǁĞďƐŝƚĞ͘
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4.4 FINANCE DIVISION

Financial Highlights
ͻ�ZĞǀĞŶƵĞ�ǁĂƐ��ϱϱ͘ϰϮ�ŵŝůůŝŽŶ͕�ϭϬ͘ϴϬй�ƵƉ�ĐŽŵƉĂƌĞĚ�ƚŽ�ůĂƐƚ�ǇĞĂƌ
ͻ�^ƵƌƉůƵƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ��Ϯ͘ϳϰ�ŵŝůůŝŽŶ͕�Ϯϳϴ͘ϰϰй�ŵŽƌĞ�ĐŽŵƉĂƌĞĚ�ƚŽ�ůĂƐƚ�ǇĞĂƌ Ɛ͛�ƐƵƌƉůƵƐ�ŽĨ��ϳϮϰ�ƚŚŽƵƐĂŶĚ
ͻ��ǆƉĞŶĚŝƚƵƌĞ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϱϯ͘ϳϯй�ĨƌŽŵ��ϭϮ͘Ϯϭ�ŵŝůůŝŽŶ�ƚŽ��ϭϴ͘ϳϳ�ŵŝůůŝŽŶ
ͻ�dŽƚĂů�ĐĂƐŚ�ŵŽǀĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ��ϳ͘ϯϬ�ŵŝůůŝŽŶ�ĐŽŵƉĂƌĞĚ�ƚŽ��ϯϵ͘ϯϯ�ŵŝůůŝŽŶ�ůĂƐƚ�ǇĞĂƌ
ͻ�dŽƚĂů�ĂƐƐĞƚƐ�ŐƌĞǁ�ďǇ�ϲϮ͘ϲϳй�ĨƌŽŵ��ϳϲ͘ϱϳ�ŵŝůůŝŽŶ�ƚŽ��ϭϮϰ͘ϱϲ�ŵŝůůŝŽŶ

Results
^��KDƐ�ƌĞǀĞŶƵĞ�ŝŶĐƌĞĂƐĞĚ�ƚŽ��ϱϱ͘ϰϮ�ŵŝůůŝŽŶ�ĨƌŽŵ��ϱϬ͘ϬϮ�ŵŝůůŝŽŶ�ƌĞƉŽƌƚĞĚ�ůĂƐƚ�ǇĞĂƌ͘ �dŚŝƐ�ǁĂƐ�ĂƩƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚƵƌŶŽǀĞƌ�
ƌĞůĂƚĞĚ� ĨĞĞƐ� ĂŶĚ� ŝŶĐƌĞĂƐĞĚ� ^ƉĞĐƚƌƵŵ� ĨĞĞƐ� ĨƌŽŵ� WƵďůŝĐ� dĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ� KƉĞƌĂƚŽƌƐ͘� �ĚĚŝƟŽŶĂů� ƌĞǀĞŶƵĞ� ǁĂƐ� ĚĞƌŝǀĞĚ� ĨƌŽŵ�
^ǁĂǌŝůĂŶĚ�'ŽǀĞƌŶŵĞŶƚ�^ƵďǀĞŶƟŽŶ͘�/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŝŶĐƌĞĂƐĞĚ�ĨƌŽŵ��ϳϮϰ�ƚŚŽƵƐĂŶĚ�ƚŽ��Ϯ͘ϳϰ�ŵŝůůŝŽŶ͘

KƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�ǁĞƌĞ��ϭϴ͘ϳϳ�ŵŝůůŝŽŶ�ĂƐ�ĐŽŵƉĂƌĞĚ�ƚŽ��ϭϮ͘Ϯϭ�ŵŝůůŝŽŶ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘ �dŚĞ�ŝŶĐƌĞĂƐĞ�ǁĂƐ�ŵĂŝŶůǇ�ĂƩƌŝďƵƚĞĚ�ƚŽ�
ŶĞǁ�ĞŵƉůŽǇĞĞƐ�ďĞŝŶŐ�ĞŵƉůŽǇĞĚ�ƌĞƉƌĞƐĞŶƟŶŐ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĞŵƉůŽǇĞĞ�ĐŽƐƚƐ�ĨƌŽŵ��ϰ͘ϳϮ�ŵŝůůŝŽŶ�ŝŶ�ϮϬϭϱ�ƚŽ��ϲ͘Ϯϭ�ŵŝůůŝŽŶ�ŝŶ�ϮϬϭϲ͘�
DĂũŽƌ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�ǁŚŝĐŚ�ĂůƐŽ�ŝŶĐƌĞĂƐĞĚ�ǁĞƌĞ͗��ŽŵŵƵŶŝĐĂƟŽŶ�ĐŽƐƚƐ͕�/ŶƐƵƌĂŶĐĞ͕�DĞŵďĞƌƐŚŝƉ�ƐƵďƐĐƌŝƉƟŽŶƐ͕�
/ŶƚĞƌŶĂƟŽŶĂů�ĐŽŶĨĞƌĞŶĐĞƐ�ĂŶĚ�ŵĞĞƟŶŐ͘
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General Information
   
Nature of business and principal activities� dŽ�ZĞŐƵůĂƚĞ�ĂŶĚ�^ƵƉĞƌǀŝƐĞ�&ƵŶĐƟŽŶƐ�ŽĨ�Ăůů��ůĞĐƚƌŽŶŝĐ��ŽŵŵƵŶŝĐĂƟŽŶƐ͕��� �
� � � � � � � � � WŽƐƚĂů͕�ZĂĚŝŽ�ĂŶĚ�dĞůĞǀŝƐŝŽŶ��ƌŽĂĚĐĂƐƟŶŐ�^ĞƌǀŝĐĞƐ
Board of Directors � � � � Dƌ͘ �^ŝƉŚŽ�:�^ŚŽŶŐǁĞ����ŚĂŝƌŵĂŶ
� � � � � � � � � Dƌ͘ �'ŝĚĞŽŶ�DĂŚůĂůĞůĂ���sŝĐĞ�ĐŚĂŝƌŵĂŶ
� � � � � � � � � DĞŵďĞƌƐ͗
� � � � � � � � � Dƌ͘ �^ŝƉŚŽ�sŝůĂŬĂƟ
� � � � � � � � � Dƌ͘ �:ŽƐĞƉŚ�tĂƌŝŶŐ
� � � � � � � � � Dƌ͘ ��ŚĞŬŝ�EĚǌŝŶŝƐĂ
� � � � � � � � � Dƌ͘ �DĨĂŶǌŝůĞ��ůĂŵŝŶŝ
� � � � � � � � � Dƌ͘ �KǌǌŝĞ�dŚĂŬĂƚŚĂ�;�ĐƟŶŐ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌͿ
� � � � � � � � � ^ĞĐƌĞƚĂƌǇ͗
� � � � � � � � � Dƌ͘ �^ŝĐĞůŽ�^ŝŵĞůĂŶĞ�
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Directors' Responsibilities and Approval
   
dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�^ǁĂǌŝůĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ��Đƚ�ϭϬ�ŽĨ�ϮϬϭϯ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂĚĞƋƵĂƚĞ�ĂĐĐŽƵŶƟŶŐ�ƌĞĐŽƌĚƐ�
ĂŶĚ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĐŽŶƚĞŶƚ�ĂŶĚ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ƌĞůĂƚĞĚ�ĮŶĂŶĐŝĂů�ŝŶĨŽƌŵĂƟŽŶ�ŝŶĐůƵĚĞĚ�
ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͘� /ƚ� ŝƐ�ƚŚĞŝƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨĂŝƌůǇ�ƉƌĞƐĞŶƚ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ĂīĂŝƌƐ�ŽĨ�ƚŚĞ�
�ŽŵŵŝƐƐŝŽŶ�ĂƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ŝƚƐ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ĐĂƐŚ�ŇŽǁƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ƚŚĞŶ�ĞŶĚĞĚ͕�ŝŶ�
ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ� /ŶƚĞƌŶĂƟŽŶĂů� &ŝŶĂŶĐŝĂů� ZĞƉŽƌƟŶŐ� ^ƚĂŶĚĂƌĚƐ͘� dŚĞ� ĞǆƚĞƌŶĂů� ĂƵĚŝƚŽƌƐ� ĂƌĞ� ĞŶŐĂŐĞĚ� ƚŽ� ĞǆƉƌĞƐƐ� ĂŶ� ŝŶĚĞƉĞŶĚĞŶƚ�
ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

dŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� /ŶƚĞƌŶĂƟŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�ĂƌĞ�ďĂƐĞĚ�
ƵƉŽŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂĐĐŽƵŶƟŶŐ�ƉŽůŝĐŝĞƐ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĂƉƉůŝĞĚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ƉƌƵĚĞŶƚ�ũƵĚŐŵĞŶƚƐ�ĂŶĚ�ĞƐƟŵĂƚĞƐ͘

dŚĞ��ŝƌĞĐƚŽƌƐ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƵůƟŵĂƚĞůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƐǇƐƚĞŵ�ŽĨ�ŝŶƚĞƌŶĂů�ĮŶĂŶĐŝĂů�ĐŽŶƚƌŽů�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�
�ŽŵŵŝƐƐŝŽŶ�ĂŶĚ�ƉůĂĐĞ�ĐŽŶƐŝĚĞƌĂďůĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽŶ�ŵĂŝŶƚĂŝŶŝŶŐ�Ă�ƐƚƌŽŶŐ�ĐŽŶƚƌŽů�ĞŶǀŝƌŽŶŵĞŶƚ͘�dŽ�ĞŶĂďůĞ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ƚŽ�ŵĞĞƚ�
ƚŚĞƐĞ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƐĞƚƐ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĂŝŵĞĚ�Ăƚ�ƌĞĚƵĐŝŶŐ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĞƌƌŽƌ�Žƌ�ůŽƐƐ�ŝŶ�Ă�
ĐŽƐƚ� ĞīĞĐƟǀĞ�ŵĂŶŶĞƌ͘ � dŚĞ� ƐƚĂŶĚĂƌĚƐ� ŝŶĐůƵĚĞ� ƚŚĞ� ƉƌŽƉĞƌ� ĚĞůĞŐĂƟŽŶ� ŽĨ� ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ� ǁŝƚŚŝŶ� Ă� ĐůĞĂƌůǇ� ĚĞĮŶĞĚ� ĨƌĂŵĞǁŽƌŬ͕�
ĞīĞĐƟǀĞ�ĂĐĐŽƵŶƟŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�ĂĚĞƋƵĂƚĞ�ƐĞŐƌĞŐĂƟŽŶ�ŽĨ�ĚƵƟĞƐ�ƚŽ�ĞŶƐƵƌĞ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ůĞǀĞů�ŽĨ�ƌŝƐŬ͘�dŚĞƐĞ�ĐŽŶƚƌŽůƐ�ĂƌĞ�
ŵŽŶŝƚŽƌĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂŶĚ�Ăůů�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŚŝŐŚĞƐƚ�ĞƚŚŝĐĂů�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�
�ŽŵŵŝƐƐŝŽŶ Ɛ͛� ďƵƐŝŶĞƐƐ� ŝƐ� ĐŽŶĚƵĐƚĞĚ� ŝŶ� Ă�ŵĂŶŶĞƌ� ƚŚĂƚ� ŝŶ� Ăůů� ƌĞĂƐŽŶĂďůĞ� ĐŝƌĐƵŵƐƚĂŶĐĞƐ� ŝƐ� ĂďŽǀĞ� ƌĞƉƌŽĂĐŚ͘� dŚĞ� ĨŽĐƵƐ� ŽĨ� ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ� ŝŶ� ƚŚĞ� �ŽŵŵŝƐƐŝŽŶ� ŝƐ� ŽŶ� ŝĚĞŶƟĨǇŝŶŐ͕� ĂƐƐĞƐƐŝŶŐ͕�ŵĂŶĂŐŝŶŐ� ĂŶĚ�ŵŽŶŝƚŽƌŝŶŐ� Ăůů� ŬŶŽǁŶ� ĨŽƌŵƐ� ŽĨ� ƌŝƐŬ� ĂĐƌŽƐƐ� ƚŚĞ�
�ŽŵŵŝƐƐŝŽŶ͘�tŚŝůĞ� ŽƉĞƌĂƟŶŐ� ƌŝƐŬ� ĐĂŶŶŽƚ� ďĞ� ĨƵůůǇ� ĞůŝŵŝŶĂƚĞĚ͕� ƚŚĞ� �ŽŵŵŝƐƐŝŽŶ� ĞŶĚĞĂǀŽƵƌƐ� ƚŽ�ŵŝŶŝŵŝƐĞ� ŝƚ� ďǇ� ĞŶƐƵƌŝŶŐ� ƚŚĂƚ�
ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ĐŽŶƚƌŽůƐ͕�ƐǇƐƚĞŵƐ�ĂŶĚ�ĞƚŚŝĐĂů�ďĞŚĂǀŝŽƵƌ�ĂƌĞ�ĂƉƉůŝĞĚ�ĂŶĚ�ŵĂŶĂŐĞĚ�ǁŝƚŚŝŶ�ƉƌĞĚĞƚĞƌŵŝŶĞĚ�ƉƌŽĐĞĚƵƌĞƐ�
ĂŶĚ�ĐŽŶƐƚƌĂŝŶƚƐ͘

dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ŽĨ�ƚŚĞ�ŽƉŝŶŝŽŶ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĞǆƉůĂŶĂƟŽŶƐ�ŐŝǀĞŶ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ͕�ƚŚĂƚ�ƚŚĞ�ƐǇƐƚĞŵ�ŽĨ�ŝŶƚĞƌŶĂů�
ĐŽŶƚƌŽů�ƉƌŽǀŝĚĞƐ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƌĞĐŽƌĚƐ�ŵĂǇ�ďĞ�ƌĞůŝĞĚ�ŽŶ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�,ŽǁĞǀĞƌ͕ �ĂŶǇ�ƐǇƐƚĞŵ�ŽĨ�ŝŶƚĞƌŶĂů�ĮŶĂŶĐŝĂů�ĐŽŶƚƌŽů�ĐĂŶ�ƉƌŽǀŝĚĞ�ŽŶůǇ�ƌĞĂƐŽŶĂďůĞ͕�ĂŶĚ�ŶŽƚ�ĂďƐŽůƵƚĞ͕�ĂƐƐƵƌĂŶĐĞ�ĂŐĂŝŶƐƚ�
ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�Žƌ�ůŽƐƐ͘

dŚĞ��ŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ƌĞǀŝĞǁĞĚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ Ɛ͛�ĐĂƐŚ�ŇŽǁ�ĨŽƌĞĐĂƐƚ�ĨŽƌ�ƚŚĞ�ϭϮ�ŵŽŶƚŚƐ�ƚŽ�ϯϭ�DĂƌĐŚ�ϮϬϭϳ�ĂŶĚ͕�ŝŶ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚŝƐ�
ƌĞǀŝĞǁ�ĂŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ͕�ƚŚĞǇ�ĂƌĞ�ƐĂƟƐĮĞĚ�ƚŚĂƚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�Žƌ�ŚĂƐ�ĂĐĐĞƐƐ�ƚŽ�ĂĚĞƋƵĂƚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�
ĐŽŶƟŶƵĞ�ŝŶ�ŽƉĞƌĂƟŽŶĂů�ĞǆŝƐƚĞŶĐĞ�ĨŽƌ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘

dŚĞ� ĞǆƚĞƌŶĂů� ĂƵĚŝƚŽƌƐ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ŝŶĚĞƉĞŶĚĞŶƚůǇ� ƌĞǀŝĞǁŝŶŐ� ĂŶĚ� ƌĞƉŽƌƟŶŐ� ŽŶ� ƚŚĞ� �ŽŵŵŝƐƐŝŽŶΖƐ� ĂŶŶƵĂů� ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ĞǆĂŵŝŶĞĚ�ďǇ� ƚŚĞ��ŽŵŵŝƐƐŝŽŶΖƐ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ�ĂŶĚ�ƚŚĞŝƌ� ƌĞƉŽƌƚ� ŝƐ�
ƉƌĞƐĞŶƚĞĚ�ŽŶ�ƉĂŐĞ�ϰ͘

dŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƐĞƚ�ŽƵƚ�ŽŶ�ƉĂŐĞƐ�ϲ�ƚŽ�ϭϳ͕�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŽŶ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ͕�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�
ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽŶ�ϯϭ��ƵŐƵƐƚ�ϮϬϭϲ�ĂŶĚ�ǁĞƌĞ�ƐŝŐŶĞĚ�ŽŶ�ŝƚƐ�ďĞŚĂůĨ�ďǇ͗�

Chairperson  Acting CEO   
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Short term employee benefits
dŚĞ�ĐŽƐƚ�ŽĨ�ƐŚŽƌƚ�ƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĮƚƐ͕�;ƚŚŽƐĞ�ƉĂǇĂďůĞ�ǁŝƚŚŝŶ�ϭϮ�ŵŽŶƚŚƐ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŝƐ�ƌĞŶĚĞƌĞĚ͕�ƐƵĐŚ�ĂƐ�ƉĂŝĚ�ǀĂĐĂƟŽŶ�ůĞĂǀĞ�
ĂŶĚ� ƐŝĐŬ� ůĞĂǀĞ͕�ďŽŶƵƐĞƐ͕� ĂŶĚ�ŶŽŶ�ŵŽŶĞƚĂƌǇ�ďĞŶĞĮƚƐ� ƐƵĐŚ�ĂƐ�ŵĞĚŝĐĂů� ĐĂƌĞͿ͕� ĂƌĞ� ƌĞĐŽŐŶŝƐĞĚ� ŝŶ� ƚŚĞ�ƉĞƌŝŽĚ� ŝŶ�ǁŚŝĐŚ� ƚŚĞ� ƐĞƌǀŝĐĞ� ŝƐ�
ƌĞŶĚĞƌĞĚ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ĚŝƐĐŽƵŶƚĞĚ͘

Terminal benefits
dĞƌŵŝŶĂƟŽŶ� ďĞŶĞĮƚƐ� ĂƌĞ� ƌĞƉĂǇĂďůĞ� ǁŚĞŶĞǀĞƌ� ĂŶ� ĞŵƉůŽǇĞĞƐ͛� ĞŵƉůŽǇŵĞŶƚ� ŝƐ� ƚĞƌŵŝŶĂƚĞĚ� ďĞĨŽƌĞ� ƚŚĞ� ŶŽƌŵĂů� ƌĞƟƌĞŵĞŶƚ� ĚĂƚĞ� Žƌ�
ǁŚĞŶĞǀĞƌ� ĂŶ� ĞŵƉůŽǇĞĞ� ĂĐĐĞƉƚƐ� ǀŽůƵŶƚĂƌǇ� ƌĞĚƵŶĚĂŶĐǇ� ŝŶ� ĞǆĐŚĂŶŐĞ� ĨŽƌ� ƚŚĞƐĞ� ďĞŶĞĮƚƐ͘� � dŚĞ� �ŽŵŵŝƐƐŝŽŶ� ƌĞĐŽŐŶŝƐĞƐ� ƚĞƌŵŝŶĂƟŽŶ�
ďĞŶĞĮƚƐ�ǁŚĞŶ�ŝƚ�ŝƐ�ĚĞŵŽŶƐƚƌĂďůǇ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĞŝƚŚĞƌ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�ĐƵƌƌĞŶƚ�ĞŵƉůŽǇĞĞƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�Ă�ĚĞƚĂŝůĞĚ�ĨŽƌŵĂů�
ƉůĂŶ� ǁŝƚŚŽƵƚ� ƉŽƐƐŝďŝůŝƚǇ� Žƌ� ǁŝƚŚĚƌĂǁĂů� Žƌ� ƚŽ� ƉƌŽǀŝĚĞ� ƚĞƌŵŝŶĂƟŽŶ� ďĞŶĞĮƚƐ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ŽīĞƌ� ŵĂĚĞ� ƚŽ� ĞŶĐŽƵƌĂŐĞ� ǀŽůƵŶƚĂƌǇ�
ƌĞĚƵŶĚĂŶĐǇ͘���ĞŶĞĮƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ŵŽƌĞ�ƚŚĂŶ�ϭϮ�ŵŽŶƚŚƐ�ĂƌĞ�ĚŝƐĐŽƵŶƚĞĚ�ƚŽ�ƉƌĞƐĞŶƚ�ǀĂůƵĞƐ͘
 
Statutory obligations
dŚĞ� �ŽŵŵŝƐƐŝŽŶ� ĐŽŶƚƌŝďƵƚĞƐ� ƚŽ� Ă� ƐƚĂƚƵƚŽƌǇ� ĨƵŶĚ͕� ^ǁĂǌŝůĂŶĚ� EĂƟŽŶĂů� WƌŽǀŝĚĞŶƚ� &ƵŶĚ� ;^EW&Ϳ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ^ǁĂǌŝůĂŶĚ�
EĂƟŽŶĂů�WƌŽǀŝĚĞŶƚ�&ƵŶĚ�KƌĚĞƌ�ŽĨ�ϭϵϳϰ͘

1.10 Revenue
ZĞǀĞŶƵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƚƌĂŶƐĂĐƟŽŶ�ǁŝůů�ŇŽǁ�ƚŽ�^��KD�ĂŶĚ�ƚŚĞ�
ĂŵŽƵŶƚƐ�ŽĨ�ƌĞǀĞŶƵĞ�ĐĂŶ�ďĞ�ƌĞůŝĂďůǇ�ŵĞĂƐƵƌĞĚ͘

Interest income
/ŶƚĞƌĞƐƚ� ŝƐ�ƌĞĐŽŐŶŝƐĞĚ͕� ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ƵƐŝŶŐ�ƚŚĞ�ĞīĞĐƟǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŵĞƚŚŽĚ͘� �tŚĞŶ�Ă�ƌĞĐĞŝǀĂďůĞ� ŝƐ� ŝŵƉĂŝƌĞĚ͕�^��KD�
ƌĞĚƵĐĞƐ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ͕�ďĞŝŶŐ�ƚŚĞ�ĞƐƟŵĂƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ŇŽǁ�ĚŝƐĐŽƵŶƚĞĚ�Ăƚ�ŽƌŝŐŝŶĂů�ĞīĞĐƟǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ͕�
ĂŶĚ�ĐŽŶƟŶƵĞƐ�ƵŶǁŝŶĚŝŶŐ�ƚŚĞ�ĚŝƐĐŽƵŶƚ�ĂƐ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ͘�
 
1.11 Government grant
'ƌĂŶƚƐ�ĨƌŽŵ�ŐŽǀĞƌŶŵĞŶƚ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�Ă�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ƚŚĞ�ŐƌĂŶƚ�ǁŝůů�ďĞ�ƌĞĐĞŝǀĞĚ�ĂŶĚ�
ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ǁŝůů�ĐŽŵƉůǇ�ǁŝƚŚ�Ăůů�ĂƩĂĐŚĞĚ�ĐŽŶĚŝƟŽŶƐ͘�'ŽǀĞƌŶŵĞŶƚ�ŐƌĂŶƚƐ�ƌĞůĂƟŶŐ�ƚŽ�ĐŽƐƚƐ�ĂƌĞ�ĚĞĨĞƌƌĞĚ�ĂŶĚ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�
ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ŽǀĞƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŵĂƚĐŚ�ƚŚĞŵ�ǁŝƚŚ�ƚŚĞ�ĐŽƐƚ�ƚŚĞǇ�ŝŶƚĞŶĚĞĚ�ƚŽ�ĐŽŵƉĞŶƐĂƚĞ͘�'ŽǀĞƌŶŵĞŶƚ�ŐƌĂŶƚƐ�ƌĞůĂƟŶŐ�
ƚŽ�ƉƵƌĐŚĂƐĞ�ŽĨ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ŶŽŶͲĐƵƌƌĞŶƚ�ůŝĂďŝůŝƟĞƐ�ĂŶĚ�ĐƌĞĚŝƚĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ƉƌŽƉŽƌƟŽŶ�
ƚŽ�ǁŚŝĐŚ�ĚĞƉƌĞĐŝĂƟŽŶ�ƚŽ�ƚŚŽƐĞ�ĂƐƐĞƚƐ�ŝƐ�ĐŚĂƌŐĞĚ͘

1.12 Related parties
dŚĞ�ŵĂũŽƌ�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ƚŽ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂƉĂƌƚ�ĨƌŽŵ�ŝƚƐ��ŝƌĞĐƚŽƌƐ� ŝƐ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�^ǁĂǌŝůĂŶĚ�ǁŚŝĐŚ�ĞǆĞƌĐŝƐĞƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�
ŝŶŇƵĞŶĐĞ� ŽǀĞƌ� ŝƚƐ� ĮŶĂŶĐŝĂů� ĂŶĚ� ŽƉĞƌĂƟŶŐ� ĚĞĐŝƐŝŽŶƐ� ĂƐ� ŝƚ� ƉƌŽǀŝĚĞƐ� ĨƵŶĚŝŶŐ� ĨŽƌ� ŝƚƐ� ĂŶŶƵĂů� ďƵĚŐĞƚ͘� dŚĞ� �ŽŵŵŝƐƐŝŽŶ� ƌĞĐĞŝǀĞĚ� Ă�
ƐƵďǀĞŶƟŽŶ�ŽĨ��ϴϬϬ͕ϬϬϬ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͘
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Notes to the Annual Financial Statements 
    

&iŐuƌeƐ in �malanŐeni   ϮϬϭϲ ϮϬϭϱ 
    
    

2. Property, plant and equipment 

       

       

  ϮϬϭϲ   ϮϬϭϱ  
       

 CoƐƚ ͬ saluaƟon �ccumulaƚed 
deƉƌeciaƟon 

CaƌƌǇinŐ ǀalue CoƐƚ ͬ saluaƟon �ccumulaƚed 
deƉƌeciaƟon 

CaƌƌǇinŐ ǀalue 

       

&uƌniƚuƌe and ĮǆƚuƌeƐ   ϴϱϬ͕ϳϰϵ   ;ϭϬϯ͕ϴϯϳͿ   ϳϰϲ͕ϵϭϮ   ϴϮϱ͕ϭϱϭ   ;ϮϬ͕ϴϰϳͿ   ϴϬϰ͕ϯϬϰ  
Doƚoƌ ǀehicleƐ   Ϯ͕ϳϯϮ͕ϵϬϰ   ;ϯϯϯ͕ϭϯϱͿ   Ϯ͕ϯϵϵ͕ϳϲϵ   ϲϵϳ͕ϲϭϯ   ;ϳϰ͕ϭϴϯͿ   ϲϮϯ͕ϰϯϬ  
Kĸce eƋuiƉmenƚ    ϭϳϱ͕ϯϴϲ   ;ϭϬ͕ϯϱϱͿ   ϭϲϱ͕Ϭϯϭ   ϮϬ͕ϰϱϭ   ;ϭ͕ϮϱϰͿ   ϭϵ͕ϭϵϳ  
/T eƋuiƉmenƚ Θ ƐoŌwaƌe   ϭ͕ϯϮϰ͕Ϭϴϵ   ;ϰϱϵ͕ϯϬϬͿ   ϴϲϰ͕ϳϴϵ   ϵϲϬ͕ϱϳϮ   ;ϭϲϱ͕ϭϲϱͿ   ϳϵϱ͕ϰϬϳ  
SƉecƚƌum moniƚoƌinŐ eƋuiƉmenƚ   ϯϵ͕ϰϱϵ͕ϲϲϵ   Ͳ   ϯϵ͕ϰϱϵ͕ϲϲϵ   Ͳ   Ͳ   Ͳ  
>eaƐehold imƉƌoǀemenƚƐ   ϴϯϱ͕ϳϱϴ   ;ϵϯ͕ϮϵϳͿ   ϳϰϮ͕ϰϲϭ   ϳϯϭ͕ϱϯϴ   ;ϭϴ͕ϮϴϴͿ   ϳϭϯ͕ϮϱϬ  
       

Total   45,378,555   (999,924)   44,378,631   3,235,325   (279,737)   2,955,588  
       

Reconciliation of property, plant and equipment - 2016 

     

 KƉeninŐ ďalance �ddiƟonƐ DeƉƌeciaƟon Toƚal 
&uƌniƚuƌe and ĮǆƚuƌeƐ   ϴϬϰ͕ϯϬϰ   Ϯϱ͕ϱϵϴ   ;ϴϮ͕ϵϵϬͿ   ϳϰϲ͕ϵϭϮ  
Doƚoƌ ǀehicleƐ   ϲϮϯ͕ϰϯϬ   Ϯ͕Ϭϯϱ͕Ϯϵϭ   ;Ϯϱϴ͕ϵϱϮͿ   Ϯ͕ϯϵϵ͕ϳϲϵ  
Kĸce eƋuiƉmenƚ    ϭϵ͕ϭϵϳ   ϭϱϰ͕ϵϯϲ   ;ϵ͕ϭϬϮͿ   ϭϲϱ͕Ϭϯϭ  
/T eƋuiƉmenƚ Θ ƐoŌwaƌe   ϳϵϱ͕ϰϬϳ   ϯϲϯ͕ϱϭϳ   ;Ϯϵϰ͕ϭϯϱͿ   ϴϲϰ͕ϳϴϵ  
SƉecƚƌum moniƚoƌinŐ eƋuiƉmenƚ   Ͳ   ϯϵ͕ϰϱϵ͕ϲϲϵ   Ͳ   ϯϵ͕ϰϱϵ͕ϲϲϵ  
>eaƐehold imƉƌoǀemenƚƐ   ϳϭϯ͕ϮϱϬ   ϭϬϰ͕ϮϮϬ   ;ϳϱ͕ϬϬϵͿ   ϳϰϮ͕ϰϲϭ  
     

   2,955,588   42,143,231   (720,188)   44,378,631  
     

Reconciliation of property, plant and equipment - 2015 

     

 KƉeninŐ ďalance �ddiƟonƐ  DeƉƌeciaƟon Toƚal 
&uƌniƚuƌe and ĮǆƚuƌeƐ   Ͳ   ϴϮϱ͕ϭϱϭ   ;ϮϬ͕ϴϰϳͿ   ϴϬϰ͕ϯϬϰ  
Doƚoƌ ǀehicleƐ   ϭϵϱ͕ϳϲϭ   ϰϵϭ͕ϱϰϵ   ;ϲϯ͕ϴϴϬͿ   ϲϮϯ͕ϰϯϬ  
Kĸce eƋuiƉmenƚ    Ͳ   ϮϬ͕ϰϱϭ   ;ϭ͕ϮϱϰͿ   ϭϵ͕ϭϵϳ  
/T eƋuiƉmenƚ Θ ƐoŌwaƌe   Ͳ   ϵϲϬ͕ϱϳϮ   ;ϭϲϱ͕ϭϲϱͿ   ϳϵϱ͕ϰϬϳ  
>eaƐehold imƉƌoǀemenƚƐ   Ͳ   ϳϯϭ͕ϱϯϴ   ;ϭϴ͕ϮϴϴͿ   ϳϭϯ͕ϮϱϬ  
     

   195,761   3,029,261   (269,434)   2,955,588  
     

3. Accounts receivable 

    

Tƌade ƌeceiǀaďleƐ    ϭ͕Ϯϲϯ͕ϳϮϬ   Ͳ  
SuďǀenƟon ƌeceiǀaďle    Ͳ   Ϯ͕ϬϬϬ͕ϬϬϬ  
&uel deƉoƐiƚ    ϭϱ͕ϬϬϬ   ϭϱ͕ϬϬϬ  
Zenƚal deƉoƐiƚ    ϲϵ͕ϬϵϬ   ϲϰ͕ϱϳϬ  
    

    1,347,810   2,079,570  
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These are funds transferred from the Universal Service Obligation Fund (USOF) in terms of Section 56 of the Act.

4. Cash and cash equivalents 

Cash and cash equivalents consist of:

The designated funds represent government grants and license fees earmarked for future projects of the Commission.

    

CaƐh on hand    ϭ͕ϰϮϵ   ϭϱϭ  
BanŬ ďalanceƐ    ϳϴ͕ϴϯϲ͕ϵϵϱ   ϳϭ͕ϱϯϱ͕ϬϮϴ  
    

    78,838,424   71,535,179  
    

    

Bank balances     
EedďanŬ ;SwazilandͿ >imiƚed Ͳ Cuƌƌenƚ accounƚ    ϰϴϵ͕ϭϳϬ   ϭ͕ϰϴϯ͕ϳϰϰ  
EedďanŬ ;SwazilandͿ >imiƚed Ͳ Call accounƚ    ϭϳ͕ϲϯϬ͕Ϯϵϴ   ϳϬ͕Ϭϱϭ͕Ϯϴϱ  
EedďanŬ ;SwazilandͿ >imiƚed Ͳ hniǀeƌƐal cuƌƌenƚ accounƚ    ϲϮ   Ͳ  
EedďanŬ ;SwazilandͿ >imiƚed Ͳ hniǀeƌƐal call accounƚ    ϵ͕Ϭϰϯ͕ϬϯϮ   Ͳ  
Sƚanliď Swaziland Ͳ DoneǇ DaƌŬeƚ &und     ϯϰ͕Ϭϴϲ͕ϲϴϮ   Ͳ  
Sƚanliď Swaziland Ͳ DoneǇ DaƌŬeƚ &und Ͳ hSK&    ϱϱ͕ϯϬϵ   Ͳ  
�Ĩƌican �lliance Swaziland Ͳ >ilanŐeni &und    ϭϳ͕ϱϯϮ͕ϰϰϮ   Ͳ  
    

    78,836,995   71,535,029  
    

5. Designated funds 

      

Details   Opening 
balance 

Received during 
the year 

Utilised during 
the year 

Closing balance 

'oǀeƌnmenƚ ƐuďǀenƟon    ϭ͕ϬϬϬ͕ϬϬϬ   ϴϬϬ͕ϬϬϬ   ;ϴϬϬ͕ϬϬϬͿ   ϭ͕ϬϬϬ͕ϬϬϬ  
>icenƐinŐ ĨeeƐ    ϯϲ͕ϴϬϴ͕ϯϬϵ   ϱϰ͕ϲϮϰ͕ϰϴϯ   ;ϭϳ͕ϵϱϲ͕ϮϮϲͿ   ϳϯ͕ϰϳϲ͕ϱϲϲ  
      

    37,808,309   55,424,483   (18,756,226)   74,476,566  
      

6. Universal Service Obligation Funds 

    

KƉeninŐ ďalance    ϭϱ͕ϳϱϭ͕Ϯϴϵ   ϭϭ͕ϯϰϯ͕ϳϬϬ  
Zeceiǀed duƌinŐ ƚhe Ɖeƌiod    ϰ͕ϲϬϬ͕ϲϯϲ   ϰ͕ϰϬϳ͕ϱϴϵ  
    

    20,351,925   15,751,289  
    

6. Universal Service Obligation Funds 

    

KƉeninŐ ďalance    ϭϱ͕ϳϱϭ͕Ϯϴϵ   ϭϭ͕ϯϰϯ͕ϳϬϬ  
Zeceiǀed duƌinŐ ƚhe Ɖeƌiod    ϰ͕ϲϬϬ͕ϲϯϲ   ϰ͕ϰϬϳ͕ϱϴϵ  
    

    20,351,925   15,751,289  
    

7. Capital grant 

    

KƉeninŐ ďalance    ϭϯϲ͕ϴϮϲ   ϭϱϮ͕ϬϮϵ  
ZealiƐed in ƚhe income Ɛƚaƚemenƚ    ;ϭϱ͕ϮϬϯͿ   ;ϭϱ͕ϮϬϯͿ  
    

    121,623   136,826  
    

Capital grant received represent a grant in a form of depreciable fixed assets which were bought by government to help set up the 
Commission. The grant is recognised in the income statement on a straight line basis over the useful life of the assets.
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Operating surplus for the period amounting to E2 740 840 is stated after accounting for the following:

The balance of VAT payable was paid in full to the Swaziland Revenue Authority (SRA) in April 2016.

8. Accounts payable 

    

�ccƌued eǆƉenƐeƐ     ϮϮϵ͕ϲϴϭ   ϰϱϵ͕ϬϮϯ  
s�T     ϰ͕Ϭϳϲ͕ϭϴϳ   ϰϴϯ͕ϬϬϬ  
    

    4,305,868   942,023  
    

 

9. Provisions 

Reconciliation of provisions - 2016 

    

 KƉeninŐ ďalance �ddiƟonƐ Toƚal 
>eaǀe daǇƐ and oƚheƌ ƉƌoǀiƐionƐ   Ͳ   ϱϲϴ͕ϱϱϲ   ϱϲϴ͕ϱϱϲ  
    

10. Operating surplus 

    

Operating lease charges     
WƌemiƐeƐ     
� Conƚƌacƚual amounƚƐ   ϴϰϯ͕ϳϭϭ   ϴϬϵ͕ϳϬϴ  
    

    

DeƉƌeciaƟon on ƉƌoƉeƌƚǇ͕ Ɖlanƚ and eƋuiƉmenƚ    ϳϮϬ͕ϭϴϳ   Ϯϲϵ͕ϰϯϰ  
�mƉloǇee coƐƚƐ    ϲ͕Ϯϭϯ͕Ϭϵϵ   ϰ͕ϳϭϴ͕ϭϱϯ  
�udiƚoƌΖƐ ƌemuneƌaƟon    ϲϴ͕ϵϳϬ   ϲϮ͕ϳϬϬ  
    

11. Cash generated from operations 

    

SuƌƉluƐ Ĩoƌ ƚhe Ɖeƌiod    Ϯ͕ϳϰϬ͕ϴϰϬ   ϳϮϰ͕ϮϳϮ  
Adjustments for:     
DeƉƌeciaƟon and amoƌƟƐaƟon    ϳϮϬ͕ϭϴϳ   Ϯϲϵ͕ϰϯϰ  
DoǀemenƚƐ in ƉƌoǀiƐionƐ    ϱϲϴ͕ϱϱϲ   Ͳ  
Wƌioƌ Ǉeaƌ adjuƐƚmenƚƐ    ϲϳ͕ϱϵϳ   Ͳ  
Changes in working capital:     
�ccounƚƐ ƌeceiǀaďle    ϳϯϭ͕ϳϲϬ   ;ϭ͕ϯϴϰ͕ϲϯϴͿ  
�ccounƚƐ ƉaǇaďle    ϯ͕ϯϲϯ͕ϴϰϱ   ϯϵϵ͕ϳϴϰ  
DeƐiŐnaƚed ĨundƐ    ϯϲ͕ϲϲϴ͕Ϯϱϳ   Ϯϲ͕ϰϲϰ͕ϲϬϵ  
    

   44,861,042   26,473,461  
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dŚĞ�ƐƚĂŶĚĂƌĚ�ĐŽŶƚĂŝŶƐ�Ă�ƐŝŶŐůĞ�ŵŽĚĞů�ƚŚĂƚ�ĂƉƉůŝĞƐ�ƚŽ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƚǁŽ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ƌĞĐŽŐŶŝǌŝŶŐ�ƌĞǀĞŶƵĞ͗�Ăƚ�Ă�
ƉŽŝŶƚ�ŝŶ�ƟŵĞ�Žƌ�ŽǀĞƌ�ƟŵĞ͘�dŚĞ�ŵŽĚĞů�ĨĞĂƚƵƌĞƐ�Ă�ĐŽŶƚƌĂĐƚ�ďĂƐĞĚ�ĮǀĞ�ƐƚĞƉ�ĂŶůĂǇƐŝƐ�ŽĨ�ƚƌĂŶƐĂĐƟŽŶƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ͕ �ŚŽǁ�ŵƵĐŚ�
ĂŶĚ�ǁŚĞŶ�ƌĞǀĞŶƵĞ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ͘

dŚŝƐ�ŶĞǁ�ƐƚĂŶĚĂƌĚ�ǁŝůů�ŵŽƐƚ�ůŝŬĞůǇ�ŶŽƚ�ŚĂǀĞ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĞŶƟƚǇ͕ �ǁŚŝĐŚ�ǁŝůů�ŝŶĐůƵĚĞ�Ă�ƉŽƐƐŝďůĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ƟŵŝŶŐ�ŽĨ�
ǁŚĞŶ�ƌĞǀĞŶƵĞ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ͘�dŚĞ�ĞŶƟƚǇ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƉĞƌĨŽƌŵŝŶŐ�Ă�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚŝƐ�
ƐƚĂŶĚĂƌĚ�ŽŶ�ƚŚĞ�ĞŶƟƚǇ�ĂŶĚ�ǁŝůů�ƉƌŽǀŝĚĞ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�DĂƌĐŚ�ϮϬϭϲ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

dŚĞ�ƐƚĂŶĚĂƌĚ�ŝƐ�ĞīĞĐƟǀĞ�ĨŽƌ�ĂŶŶƵĂů�ƉĞƌŝŽĚƐ�ďĞŐŝŶŶŝŶŐ�ŽŶ�Žƌ�ĂŌĞƌ�ϭ��Ɖƌŝů�ϮϬϭϳ͕�ǁŝƚŚ�ĞĂƌůǇ�ĂĚŽƉƟŽŶ�ƉĞƌŵŝƩĞĚ�ƵŶĚĞƌ�/&Z^͘�

IFRS 9 Financial Instruments
KŶ�Ϯϰ�:ƵůǇ�ϮϬϭϰ͕�ƚŚĞ� /�^�� ŝƐƐƵĞĚ�ƚŚĞ�ĮŶĂů� /&Z^�ϵ�&ŝŶĂŶĐŝĂů� /ŶƐƚƌƵŵĞŶƚƐ�^ƚĂŶĚĂƌĚ͕�ǁŚŝĐŚ�ƌĞƉůĂĐĞƐ�ĞĂƌůŝĞƌ�ǀĞƌƐŝŽŶƐ�ŽĨ� /&Z^�ϵ�ĂŶĚ�
ĐŽŵƉůĞƚĞƐ�ƚŚĞ�/�^�ΖƐ�ƉƌŽũĞĐƚ�ƚŽ�ƌĞƉůĂĐĞ�/�^�ϯϵ�&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ͗�ZĞĐŽŐŶŝƟŽŶ�ĂŶĚ�DĞĂƐƵƌĞŵĞŶƚ͘

dŚŝƐ�ƐƚĂŶĚĂƌĚ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĞŶƟƚǇ͕ �ǁŚŝĐŚ�ǁŝůů�ŝŶĐůƵĚĞ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ďĂƐĞƐ�ŽĨ�ƚŚĞ�ĞŶƟƚǇΖƐ�
ĮŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ƚŽ�ĂŵŽƌƟƐĞĚ�ĐŽƐƚ͕�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�Žƌ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌĮƚ�Žƌ�ůŽƐƐ͘��ǀĞŶ�ƚŚŽƵŐŚ�
ƚŚĞƐĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĐĂƚĞŐŽƌŝĞƐ�ĂƌĞ�ƐŝŵŝůĂƌ�ƚŽ�/�^�ϯϵ͕�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ĐůĂƐƐŝĮĐĂƟŽŶ�ŝŶƚŽ�ƚŚĞƐĞ�ĐĂƚĞŐŽƌŝĞƐ�ĂƌĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ĚŝīĞƌĞŶƚ�
ĨƌŽŵ�/�^�ϯϵ�ƚŽ�ĂŶ�ΗĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐΗ�ŵŽĚĞů͕�ǁŚŝĐŚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ďĂĚ�ĚĞďƚƐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ĞŶƟƚǇ͘

dŚĞ�ƐƚĂŶĚĂƌĚ�ŝƐ�ĞīĞĐƟǀĞ�ĨŽƌ�ĂŶŶƵĂů�ƉĞƌŝŽĚƐ�ďĞŐŝŶŶŝŶŐ�ŽŶ�Žƌ�ĂŌĞƌ�ϭ��Ɖƌŝů�ϮϬϭϴ�ǁŝƚŚ�ƌĞƚƌŽƐƉĞĐƟǀĞ�ĂƉƉůŝĐĂƟŽŶ͕�ĞĂƌůǇ�ĂĚŽƉƟŽŶ�ŝƐ�
ƉĞƌŵŝƩĞĚ͘

1.3 Property, plant and equipment
dŚĞ�ĐŽƐƚ�ŽĨ�ĂŶ�ŝƚĞŵ�ŽĨ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ĂŶ�ĂƐƐĞƚ�ǁŚĞŶ͗
� ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŝƚĞŵ�ǁŝůů�ŇŽǁ�ƚŽ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶ͖�ĂŶĚ
� ƚŚĞ�ĐŽƐƚ�ŽĨ�ƚŚĞ�ŝƚĞŵ�ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͘

Property, plant and equipment is initially measured at cost.
�ŽƐƚƐ� ŝŶĐůƵĚĞ� ĐŽƐƚƐ� ŝŶĐƵƌƌĞĚ� ŝŶŝƟĂůůǇ� ƚŽ� ĂĐƋƵŝƌĞ� Žƌ� ĐŽŶƐƚƌƵĐƚ� ĂŶ� ŝƚĞŵ� ŽĨ� ƉƌŽƉĞƌƚǇ͕ � ƉůĂŶƚ� ĂŶĚ� ĞƋƵŝƉŵĞŶƚ� ĂŶĚ� ĐŽƐƚƐ� ŝŶĐƵƌƌĞĚ�
ƐƵďƐĞƋƵĞŶƚůǇ� ƚŽ�ĂĚĚ�ƚŽ͕� ƌĞƉůĂĐĞ�ƉĂƌƚ�ŽĨ͕ �Žƌ�ƐĞƌǀŝĐĞ� ŝƚ͘� /Ĩ�Ă� ƌĞƉůĂĐĞŵĞŶƚ�ĐŽƐƚ� ŝƐ� ƌĞĐŽŐŶŝƐĞĚ� ŝŶ� ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĂŶ� ŝƚĞŵ�ŽĨ�
ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͕�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƌĞƉůĂĐĞĚ�ƉĂƌƚ�ŝƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ͘
tŚĞŶ�ĂŶ�ŝƚĞŵ�ŽĨ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ƌĞǀĂůƵĞĚ͕�ĂŶǇ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƟŽŶ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƌĞǀĂůƵĂƟŽŶ�ŝƐ�ƌĞƐƚĂƚĞĚ�
ƉƌŽƉŽƌƟŽŶĂƚĞůǇ�ǁŝƚŚ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ŐƌŽƐƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ĂŌĞƌ�ƌĞǀĂůƵĂƟŽŶ�
ĞƋƵĂůƐ�ŝƚƐ�ƌĞǀĂůƵĞĚ�ĂŵŽƵŶƚ͘

dŚĞ�ƌĞǀĂůƵĂƟŽŶ�ƐƵƌƉůƵƐ� ŝŶ�ĞƋƵŝƚǇ�ƌĞůĂƚĞĚ�ƚŽ�Ă�ƐƉĞĐŝĮĐ� ŝƚĞŵ�ŽĨ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ŝƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ĚŝƌĞĐƚůǇ�ƚŽ�ƌĞƚĂŝŶĞĚ�
ĞĂƌŶŝŶŐƐ�ǁŚĞŶ�ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ͘
WƌŽƉĞƌƚǇ͕ � ƉůĂŶƚ� ĂŶĚ� ĞƋƵŝƉŵĞŶƚ� ĂƌĞ� ĚĞƉƌĞĐŝĂƚĞĚ� ŽŶ� ƚŚĞ� ĚŝŵŝŶŝƐŚŝŶŐ� ďĂůĂŶĐĞ�ŵĞƚŚŽĚ� ŽǀĞƌ� ƚŚĞŝƌ� ĞǆƉĞĐƚĞĚ� ƵƐĞĨƵů� ůŝǀĞƐ� ƚŽ� ƚŚĞŝƌ�
ĞƐƟŵĂƚĞĚ�ƌĞƐŝĚƵĂů�ǀĂůƵĞ͘

WƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ĐĂƌƌŝĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƟŽŶ�ĂŶĚ�ĂŶǇ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͘
The useful lives of items of property, plant and equipment have been assessed as follows:

/ƚĞŵ� �ǀĞƌĂŐĞ�ƵƐĞĨƵů�ůŝĨĞ
>ĞĂƐĞŚŽůĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�� � ϭϬ�ǇĞĂƌƐ
&ƵƌŶŝƚƵƌĞ�ĂŶĚ�ĮǆƚƵƌĞƐ� � � ϭϬ�ǇĞĂƌƐ
DŽƚŽƌ�ǀĞŚŝĐůĞƐ� � � � ϱ�ǇĞĂƌƐ
KĸĐĞ�ĞƋƵŝƉŵĞŶƚ� � � � ϭϬ�ǇĞĂƌƐ
/d�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ƐŽŌǁĂƌĞƐ� � ϯ�ǇĞĂƌƐ�
^ƉĞĐƚƌƵŵ�ŵŽŶŝƚŽƌŝŶŐ�ĞƋƵŝƉŵĞŶƚ� ϯ�ǇĞĂƌƐ
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�ƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂƵƚŚŽƌŝǌĂƟŽŶ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĞŶƟƚǇ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭDĂƌĐŚ�ϮϬϭϲ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�^ƚĂŶĚĂƌĚƐ�
ĂŶĚ�/ŶƚĞƌƉƌĞƚĂƟŽŶƐ�ǁĞƌĞ�ŝŶ�ŝƐƐƵĞ�ďƵƚ�ŶŽƚ�ǇĞƚ�ĞīĞĐƟǀĞ͗

�īĞĐƟǀĞ�ĨŽƌ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ĐŽŵŵĞŶĐŝŶŐ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϲ

/&Z^�ϭϰ�ZĞŐƵůĂƚŽƌǇ��ĞĨĞƌƌĂů��ĐĐŽƵŶƚƐ

�ĐĐŽƵŶƚƐ�ĨŽƌ��ĐƋƵŝƐŝƟŽŶƐ�ŽĨ�/ŶƚĞƌĞƐƚ�ŝŶ�:ŽŝŶƚ�KƉĞƌĂƟŽŶƐ�;�ŵĞŶĚŵĞŶƚ�ƚŽ�/&Z^�ϭϭͿ
 
�ůĂƌŝĮĐĂƟŽŶ�ŽĨ��ĐĐĞƉƚĂďůĞ�DĞƚŚŽĚƐ�ŽĨ��ĞƉƌĞĐŝĂƟŽŶ�ĂŶĚ��ŵŽƌƟǌĂƟŽŶ�;�ŵĞŶĚŵĞŶƚƐ�ƚŽ�/�^�ϭϲ�ĂŶĚ�/�^�ϯϴͿ

�ŐƌŝĐƵůƚƵƌĞ͗��ĞĂƌĞƌ�WůĂŶƚ�;�ŵĞŶĚĞŵĞŶƚƐ�ƚŽ�/�^�ϭϲ�ĂŶĚ�/�^�ϰϭͿ

�ƋƵŝƚǇ�DĞƚŚŽĚ�ŝŶ�^ĞƉĂƌĂƚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�;�ŵĞŶĚŵĞŶƚ�ƚŽ�/�^�ϮϳͿ
^ĂůĞ�Žƌ��ŽŶƚƌŝďƵƟŽŶ�ŽĨ��ƐƐĞƚƐ�ďĞƚǁĞĞŶ�ĂŶ�/ŶǀĞƐƚŽƌ�ĂŶĚ�ŝƚƐ��ƐƐŽĐŝĂƚĞ�Žƌ�:ŽŝŶƚ�sĞŶƚƵƌĞ�;�ŵĞŶĚŵĞŶƚƐ�ƚŽ�/&Z^�ϭϬ�ĂŶĚ�/�^�ϮϴͿ

�ŝƐĐůŽƐƵƌĞ�/ŶŝƟĂƟǀĞ�;�ŵĞŶĚŵĞŶƚ�ƚŽ�/�^�ϭͿ

/ŶǀĞƐƚŵĞŶƚ��ŶƟƟĞƐ͗��ƉƉůǇŝŶŐ�ƚŚĞ��ŽŶƐŽůŝĚĂƟŽŶ��ǆĞŵƉƟŽŶ�;�ŵĞŶĚŵĞŶƚƐ�ƚŽ�/&Z^�ϭϬ͕�/&Z^�ϭϮ�ĂŶĚ�/�^�ϯϴͿ

�īĞĐƟǀĞ�ĨŽƌ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ĐŽŵŵĞŶĐŝŶŐ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϳ

/&Z^�ϭϱ�ZĞǀĞŶƵĞ�ĨƌŽŵ��ŽŶƚƌĂĐƚƐ�ǁŝƚŚ��ƵƐƚŽŵĞƌƐ

�īĞĐƟǀĞ�ĨŽƌ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ĐŽŵŵĞŶĐŝŶŐ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ

/&Z^�ϵ�&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ

�ůů�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�/ŶƚĞƌƉƌĞƚĂƟŽŶƐ�ǁŝůů�ďĞ�ĂĚŽƉƚĞĚ�Ăƚ�ƚŚĞŝƌ�ĞīĞĐƟǀĞ�ĚĂƚĞ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƚŚŽƐĞ�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�/ŶƚĞƌƉƌĞƚĂƟŽŶƐ�ƚŚĂƚ�ĂƌĞ�
ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ĞŶƟƚǇ͘

/�^�ϭϲ�ĂŵĞŶĚŵĞŶƚ͕�/�^�ϭϬ�ĂŵĞŶĚŵĞŶƚ͕�/�^�Ϯϳ�ĂŵĞŶĚŵĞŶƚ͕�/�^�Ϯϴ�ĂŵĞŶĚŵĞŶƚ͕�/�^�ϯϴ�ĂŵĞŶĚŵĞŶƚ͕�/�^�ϰϭ�ĂŵĞŶĚŵĞŶƚ͕�/&Z^�
ϭϬ�ĂŵĞŶĚŵĞŶƚ͕�/&Z^�ϭϭ�ĂŵĞŶĚŵĞŶƚ͕�/&Z^�ϭϮ�ĂŵĞŶĚŵĞŶƚ͕�ĂŶĚ�/&Z^�ϭϰ�ĂƌĞ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽĨ�ƚŚĞ�ĞŶƟƚǇ�ĂŶĚ�ǁŝůů�
ƚŚĞƌĞĨŽƌĞ�ŚĂǀĞ�ŶŽ�ŝŵƉĂĐƚ�ŽŶ�ĨƵƚƵƌĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

dŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ŽŶ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂƐ�ďĞĞŶ�ĞƐƟŵĂƚĞĚ�ĂƐ�ĨŽůůŽǁƐ͗

�ŝƐĐůŽƐƵƌĞ�/ŶŝƟĂƟǀĞ�;�ŵĞŶĚŵĞŶƚ�ƚŽ�/�^�ϭͿ

dŚĞ� ĂŵĞŶĚŵĞŶƚƐ� ƉƌŽǀŝĚĞ� ĂĚĚŝƟŽŶĂů� ŐƵŝĚĂŶĐĞ� ŽŶ� ƚŚĞ� ĂƉƉůŝĐĂƟŽŶ� ŽĨ� ŵĂƚĞƌŝĂůŝƚǇ� ĂŶĚ� ĂŐŐƌĞŐĂƟŽŶ� ǁŚĞŶ� ƉƌĞƉĂƌŝŶŐ� ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘

dŚĞ�ĂŵĞŶĚŵĞŶƚƐ�ĂƉƉůǇ�ĨŽƌ�ĂŶŶƵĂů�ƉĞƌŝŽĚƐ�ďĞŐŝŶŶŝŶŐ�ŽŶ�Žƌ�ĂŌĞƌ�ϭ��Ɖƌŝů�ϮϬϭϲ�ĂŶĚ�ĞĂƌůǇ�ĂƉƉůŝĐĂƟŽŶ�ŝƐ�ƉĞƌŵŝƩĞĚ͘

/&Z^�ϭϱ�ZĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ

dŚŝƐ� ƐƚĂŶĚĂƌĚ� ƌĞƉůĂĐĞƐ� /�^� ϭϭ� �ŽŶƐƚƌƵĐƟŽŶ� �ŽŶƚƌĂĐƚƐ͕� /�^� ϭϴ� ZĞǀĞŶƵĞ͕� /&Z/�� ϭϯ� �ƵƐƚŽŵĞƌ� >ŽǇĂůƚǇ� WƌŽŐƌĂŵŵĞƐ͕� /&Z/�� ϭϱ�
�ŐƌĞĞŵĞŶƚƐ� ĨŽƌ� ƚŚĞ��ŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ZĞĂů��ƐƚĂƚĞ͕� /&Z/��ϭϴ�dƌĂŶƐĨĞƌ�ŽĨ��ƐƐĞƚƐ� ĨƌŽŵ��ƵƐƚŽŵĞƌƐ�ĂŶĚ�^/��ϯϭ�ZĞǀĞŶƵĞ� � ��ĂƌƚĞƌ�ŽĨ�
dƌĂŶƐĂĐƟŽŶƐ�/ŶǀŽůǀŝŶŐ��ĚǀĞƌƟƐŝŶŐ�^ĞƌǀŝĐĞƐ



Summary of Significant Accounting Policies
   
1. Presentation of Annual Financial Statements
^ǁĂǌŝůĂŶĚ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� �ŽŵŵŝƐƐŝŽŶ� ;^��KDͿ� ŝƐ� Ă� 'ŽǀĞƌŶŵĞŶƚ� ƉĂƌĂƐƚĂƚĂů� ĞƐƚĂďůŝƐŚĞĚ� ŝŶ� ƚĞƌŵƐ� ŽĨ� ƚŚĞ� ^ǁĂǌŝůĂŶĚ�
�ŽŵŵƵŶŝĐĂƟŽŶƐ��Đƚ�ϭϬ�ŽĨ�ϮϬϭϯ͘��/ƚ�ŝƐ�Ă�ĐŽƌƉŽƌĂƚĞ�ďŽĚǇ�ǁŝƚŚ�ƉĞƌƉĞƚƵĂů�ƐƵĐĐĞƐƐŝŽŶ�ĐĂƉĂďůĞ�ŽĨ�ƐƵŝŶŐ�ĂŶĚ�ďĞŝŶŐ�ƐƵĞĚ͕�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��Đƚ

dŚĞ�ĂĚĚƌĞƐƐĞƐ�ŽĨ�ƚŚĞ�ŽĸĐĞ�ĂŶĚ�ƉƌŝŶĐŝƉĂů�ƉůĂĐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ�ŝŶƚƌŽĚƵĐƟŽŶ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ŽŶ�ƉĂŐĞ�ϭ͘

Statement of compliance
dŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�^ƚĂŶĚĂƌĚƐ�;/&Z^Ϳ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ĂĐĐŽƵŶƟŶŐ�ƉŽůŝĐŝĞƐ�ĂĚŽƉƚĞĚ�ŝŶ�ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƚŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͘��

1.1 Basis of preparation

a) Statement of compliance
dŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/ŶƚĞƌŶĂƟŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�^ƚĂŶĚĂƌĚƐ�;/&Z^Ϳ͘

b) Basis of measurement
dŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŽŶ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ďĂƐŝƐ͘

c) Functional and presentation currency
dŚĞƐĞ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƌĞ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� �ŵĂůĂŶŐĞŶŝ͕� ǁŚŝĐŚ� ŝƐ� ƚŚĞ� ĞŶƟƚǇΖƐ� ĨƵŶĐƟŽŶĂů� ĐƵƌƌĞŶĐǇ͘� �ůů� ĮŶĂŶĐŝĂů� ŝŶĨŽƌŵĂƟŽŶ�
ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ��ŵĂůĂŶŐĞŶŝ�ŚĂǀĞ�ďĞĞŶ�ƌŽƵŶĚĞĚ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ĮŐƵƌĞ͘

ĚͿ�hƐĞ�ŽĨ�ĞƐƟŵĂƚĞƐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ

/Ŷ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�ĞƐƟŵĂƚĞƐ�ĂŶĚ�ĂƐƐƵŵƉƟŽŶƐ�ƚŚĂƚ�ĂīĞĐƚ�ƚŚĞ�ĂŵŽƵŶƚƐ�
ƌĞƉƌĞƐĞŶƚĞĚ� ŝŶ� ƚŚĞ� ĂŶŶƵĂů� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂŶĚ� ƌĞůĂƚĞĚ� ĚŝƐĐůŽƐƵƌĞƐ͘� hƐĞ� ŽĨ� ĂǀĂŝůĂďůĞ� ŝŶĨŽƌŵĂƟŽŶ� ĂŶĚ� ƚŚĞ� ĂƉƉůŝĐĂƟŽŶ� ŽĨ�
ũƵĚŐĞŵĞŶƚ�ŝƐ�ŝŶŚĞƌĞŶƚ�ŝŶ�ƚŚĞ�ĨŽƌŵĂƟŽŶ�ŽĨ�ĞƐƟŵĂƚĞƐ͘��ĐƚƵĂů�ƌĞƐƵůƚƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ĐŽƵůĚ�ĚŝīĞƌ�ĨƌŽŵ�ƚŚĞƐĞ�ĞƐƟŵĂƚĞƐ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�
ŵĂƚĞƌŝĂů�ƚŽ�ƚŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�^ŝŐŶŝĮĐĂŶƚ�ũƵĚŐĞŵĞŶƚƐ�ŝŶĐůƵĚĞ͗

Receivables
dŚĞ� �ŽŵŵŝƐƐŝŽŶ� ĂƐƐĞƐƐĞƐ� ŝƚƐ� � ƌĞĐĞŝǀĂďůĞƐ� ĨŽƌ� ŝŵƉĂŝƌŵĞŶƚ� Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ĞĂĐŚ� ƌĞƉŽƌƟŶŐ� ƉĞƌŝŽĚ͘� /Ŷ� ĚĞƚĞƌŵŝŶŝŶŐ� ǁŚĞƚŚĞƌ� ĂŶ�
ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ƐŚŽƵůĚ�ďĞ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŵĂŬĞƐ�ũƵĚŐĞŵĞŶƚƐ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŝƐ�ŽďƐĞƌǀĂďůĞ�
ĚĂƚĂ�ŝŶĚŝĐĂƟŶŐ�Ă�ŵĞĂƐƵƌĂďůĞ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĞƐƟŵĂƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ŇŽǁƐ�ĨƌŽŵ�Ă�ĮŶĂŶĐŝĂů�ĂƐƐĞƚ͘

1.2 New Standards and interpretations not yet adopted
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Statement of Cash Flows 
    

&iŐuƌeƐ in �malanŐeni  Eoƚe;ƐͿ  ϮϬϭϲ ϮϬϭϱ 
    
    

Cash flows from operating activities 

    

CaƐh Őeneƌaƚed Ĩƌom oƉeƌaƟonƐ  ϭϭ  ϰϰ͕ϴϲϭ͕ϬϰϮ   Ϯϲ͕ϰϳϯ͕ϰϲϭ  
    

Cash flows from investing activities 

    

WuƌchaƐe oĨ ƉƌoƉeƌƚǇ͕ Ɖlanƚ and eƋuiƉmenƚ  Ϯ  ;ϰϮ͕ϭϰϯ͕ϮϯϭͿ   ;ϯ͕ϬϮϵ͕ϮϲϭͿ  
    

Cash flows from financing activities 

    

Doǀemenƚ in uniǀeƌƐal Ɛeƌǀice oďliŐaƟon ĨundƐ    ϰ͕ϲϬϬ͕ϲϯϲ   ϭϱ͕ϳϱϭ͕Ϯϴϵ  
Doǀemenƚ in caƉiƚal Őƌanƚ    ;ϭϱ͕ϮϬϯͿ   ϭϯϲ͕ϴϮϲ  
    

Net cash from financing activities    4,585,433   15,888,115  
    

    

Total cash movement for the year    7,303,244   39,332,315  
CaƐh aƚ ƚhe ďeŐinninŐ oĨ ƚhe Ǉeaƌ    ϳϭ͕ϱϯϱ͕ϭϳϵ   ϯϮ͕ϮϬϮ͕ϴϲϮ  
    

Total cash at end of the year  ϰ  78,838,423   71,535,177  
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Statement of Financial Position 
    

&iŐuƌeƐ in �malanŐeni  Eoƚe;ƐͿ  ϮϬϭϲ ϮϬϭϱ 
    
    

Assets      

Non-Current Assets     
WƌoƉeƌƚǇ͕ Ɖlanƚ and eƋuiƉmenƚ  Ϯ  ϰϰ͕ϯϳϴ͕ϲϯϭ   Ϯ͕ϵϱϱ͕ϱϴϴ  
    

Current Assets     
�ccounƚƐ ƌeceiǀaďle  ϯ  ϭ͕ϯϰϳ͕ϴϭϬ   Ϯ͕Ϭϳϵ͕ϱϳϬ  
CaƐh and caƐh eƋuiǀalenƚƐ  ϰ  ϳϴ͕ϴϯϴ͕ϰϮϰ   ϳϭ͕ϱϯϱ͕ϭϳϵ  
    

    80,186,234   73,614,749  
    

Total Assets    124,564,865   76,570,337  
    

Reserves and Fund balances      

Reserves      
�ccumulaƚed ƌeƐeƌǀeƐ    Ϯϰ͕ϳϰϬ͕ϯϮϳ   Ϯϭ͕ϵϯϭ͕ϴϵϬ  
    

Fund balances     
DeƐiŐnaƚed ĨundƐ  ϱ  ϳϰ͕ϰϳϲ͕ϱϲϲ   ϯϳ͕ϴϬϴ͕ϯϬϵ  
hniǀeƌƐal Seƌǀice KďliŐaƟon &undƐ  ϲ  ϮϬ͕ϯϱϭ͕ϵϮϱ   ϭϱ͕ϳϱϭ͕Ϯϴϵ  
CaƉiƚal Őƌanƚ  ϳ  ϭϮϭ͕ϲϮϯ   ϭϯϲ͕ϴϮϲ  
    

    94,950,114   53,696,424  
    

Current Liabilities     
�ccounƚƐ ƉaǇaďle  ϴ  ϰ͕ϯϬϱ͕ϴϲϴ   ϵϰϮ͕ϬϮϯ  
WƌoǀiƐionƐ  ϵ  ϱϲϴ͕ϱϱϲ   Ͳ  
    

    4,874,424   942,023  
    

Total Liabilities    99,824,538   54,638,447  
    

Total Equity and Liabilities    124,564,865   76,570,337  
    

 

Statement of Comprehensive Income 
    

&iŐuƌeƐ in �malanŐeni  Eoƚe;ƐͿ  ϮϬϭϲ ϮϬϭϱ 
    
    

    

/ncome    Ϯϭ͕ϱϭϮ͕Ϯϲϵ   ϭϮ͕ϵϯϯ͕ϵϱϬ  
KƉeƌaƟnŐ eǆƉenƐeƐ    ;ϭϴ͕ϳϳϭ͕ϰϮϵͿ   ;ϭϮ͕ϮϬϵ͕ϲϳϴͿ  
    

Operating surplus  ϭϬ  2,740,840   724,272  
    

Surplus for the period    2,740,840   724,272  
Kƚheƌ comƉƌehenƐiǀe income    Ͳ   Ͳ  
    

Total comprehensive income    2,740,840   724,272  
    
    

     
SuƌƉluƐ Ĩoƌ ƚhe Ɖeƌiod    Ϯ͕ϳϰϬ͕ϴϰϬ   ϳϮϰ͕ϮϳϮ  
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Directors' Report
      
dŚĞ��ŝƌĞĐƚŽƌƐ�ƐƵďŵŝƚ�ƚŚĞŝƌ�ƌĞƉŽƌƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϭϲ͘

1.Review of activities

Main business and operations
dŚĞ� ^ǁĂǌŝůĂŶĚ� �ŽŵŵƵŶŝĐĂƟŽŶ� �ŽŵŵŝƐƐŝŽŶ� ;^��KDͿ� ŝƐ� ĂŶ� ŝŶĚĞƉĞŶĚĞŶƚ� ƌĞŐƵůĂƚŽƌǇ� ďŽĚǇ� ĞƐƚĂďůŝƐŚĞĚ� ďǇ� ĂŶ� �Đƚ� ŽĨ� WĂƌůŝĂŵĞŶƚ�
;^ǁĂǌŝůĂŶĚ� �ŽŵŵƵŶŝĐĂƟŽŶƐ� �ŽŵŵŝƐƐŝŽŶ� �Đƚ� ϭϬ� ŽĨ� ϮϬϭϯͿ� ĂƐ� ƉĂƌƚ� ŽĨ� 'ŽǀĞƌŶŵĞŶƚΖƐ� ƌĞĨŽƌŵ� ƐƚƌĂƚĞŐǇ� ĨŽƌ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ͘� � dŚĞ�
�ŽŵŵŝƐƐŝŽŶ�ŝƐ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƚŽ�ƌĞŐƵůĂƚĞ�ĂŶĚ�ƐƵƉĞƌǀŝƐĞ�ĨƵŶĐƟŽŶƐ�ŽĨ�Ăůů�ĞůĞĐƚƌŽŶŝĐ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�ƉŽƐƚĂů͕�ƌĂĚŝŽ�ĂŶĚ�
ƚĞůĞǀŝƐŝŽŶ�ďƌŽĂĚĐĂƐƟŶŐ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŽƉĞƌĂƚĞƐ�ƉƌŝŶĐŝƉĂůůǇ�ŝŶ�^ǁĂǌŝůĂŶĚ͘��/ƚ�ŝƐ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƉŽůŝĐǇ͕ �ƌĞŐƵůĂƟŽŶ͕�
ŽǀĞƌƐŝŐŚƚ͕�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĚŝƐƐĞŵŝŶĂƟŽŶ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�ĞůĞĐƚƌŽŶŝĐ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ͘�
  
dŚĞ�ŽƉĞƌĂƟŶŐ�ƌĞƐƵůƚƐ�ĂŶĚ�ƐƚĂƚĞ�ŽĨ�ĂīĂŝƌƐ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂƌĞ�ĨƵůůǇ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ĂƩĂĐŚĞĚ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ĚŽ�ŶŽƚ�
ŝŶ�ŽƵƌ�ŽƉŝŶŝŽŶ�ƌĞƋƵŝƌĞ�ĂŶǇ�ĨƵƌƚŚĞƌ�ĐŽŵŵĞŶƚ͘�

2. Going concern
dŚĞ�ĂďŝůŝƚǇ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƚŽ�ĐŽŶƟŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĚĞƉĞŶĚƐ�ŽŶ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ƐƵĐŚ�ƌĞƐƵůƚƐ�ĂŶĚ�ĨƵƌƚŚĞƌ�
ŝŵƉƌŽǀĞŵĞŶƚƐ͘�

3. Events after the reporting period
dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ĂŶǇ�ŵĂƩĞƌ�Žƌ�ĐŝƌĐƵŵƐƚĂŶĐĞ�ĂƌŝƐŝŶŐ�ƐŝŶĐĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ƉĞƌŝŽĚ�ƚŚĂƚ�ĐŽƵůĚ�ŝŵƉĂĐƚ�ƚŚĞ�
ĂŵŽƵŶƚƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂŶĚ͖

ĂͿ�ŚĂǀĞ�ďĞĞŶ�ĨƵůůǇ�ƚĂŬĞŶ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ŝŶƐŽĨĂƌ�ĂƐ�ƚŚĞǇ�ŚĂǀĞ�Ă�ďĞĂƌŝŶŐ�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚƐ�ĂƩƌŝďƵƚĂďůĞ�ĂƐƐĞƚƐ�ĂŶĚͬŽƌ�ůŝĂďŝůŝƟĞƐ�Ăƚ�ƚŚĞ�
ĚĂƚĞ͖

ďͿ�ĂƉĂƌƚ�ĨƌŽŵ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ͕�ŚĂǀĞ�ŶŽƚ�ŵĂĚĞ�ƚŚĞ�ƉƌĞƐĞŶƚ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ�ƐƵďƐƚĂŶƟĂůůǇ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�
ƚŚĂƚ�ƐŚŽǁŶ�ďǇ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ͖

ĐͿ�ŚĂǀĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ĂĚũƵƐƚŵĞŶƚƐ�ƚŽ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ͘

4. Board of Directors
dŚĞ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƚŽ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗

Dƌ͘ �^ŝƉŚŽ�:͘�^ŚŽŶŐǁĞ����ŚĂŝƌƉĞƌƐŽŶ����ƉƉŽŝŶƚĞĚ�&ĞďƌƵĂƌǇ�ϮϬϭϲ
Dƌ͘ �'ŝĚĞŽŶ�DĂŚůĂůĞůĂ���sŝĐĞ��ŚĂŝƌƉĞƌƐŽŶ
Dƌ͘ �^ŝƉŚŽ�sŝůĂŬĂƟ���DĞŵďĞƌ
Dƌ͘ �:ŽƐĞƉŚ�tĂƌŝŶŐ���DĞŵďĞƌ
Dƌ͘ ��ŚĞŬŝ�EĚǌŝŶŝƐĂ���DĞŵďĞƌ
Dƌ͘ �DĨĂŶǌŝůĞ��ůĂŵŝŶŝ���DĞŵďĞƌ
Dƌ͘ �KǌǌŝĞ�dŚĂŬĂƚŚĂ����ĐƟŶŐ���K

5. Secretary
dŚĞ�^ĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�Dƌ�^ŝĐĞůŽ�^ŝŵĞůĂŶĞ͘

6. Auditors
<ŽďůĂ�YƵĂƐŚŝĞ�ĂŶĚ��ƐƐŽĐŝĂƚĞƐ
�ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ�;^ǁĂǌŝůĂŶĚͿ�DĂŶǌŝŶŝ͘
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tĞ�ŚĂǀĞ�ĂƵĚŝƚĞĚ�ƚŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�^ǁĂǌŝůĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ͕�ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�
ĮŶĂŶĐŝĂů� ƉŽƐŝƟŽŶ� ĂƐ� Ăƚ� ϯϭ� DĂƌĐŚ� ϮϬϭϲ͕� ĂŶĚ� ƚŚĞ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ŝŶĐŽŵĞ͕� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ĐŚĂŶŐĞƐ� ŝŶ� ĞƋƵŝƚǇ� ĂŶĚ�
ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐĂƐŚ�ŇŽǁƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŚĞŶ�ĞŶĚĞĚ͕�ĂŶĚ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ĂĐĐŽƵŶƟŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĞǆƉůĂŶĂƚŽƌǇ�ŶŽƚĞƐ͕�
ĂŶĚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐΖ�ƌĞƉŽƌƚ͕�ĂƐ�ƐĞƚ�ŽƵƚ�ŽŶ�ƉĂŐĞƐ�ϲ�ƚŽ�ϭϴ͘

Directors' Responsibility for the Annual Financial Statements
dŚĞ��ŽŵŵŝƐƐŝŽŶ Ɛ͛��ŝƌĞĐƚŽƌƐ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ� ĂŶĚ� ĨĂŝƌ� ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ� ƚŚĞƐĞ� ĂŶŶƵĂů� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/ŶƚĞƌŶĂƟŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�^ƚĂŶĚĂƌĚƐ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ŵĂŶŶĞƌ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�^ǁĂǌŝůĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ��Đƚ�
ϭϬ�ŽĨ�ϮϬϭϯ͘�dŚŝƐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝŶĐůƵĚĞƐ͗�ĚĞƐŝŐŶŝŶŐ͕�ŝŵƉůĞŵĞŶƟŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ĂŶĚ�
ĨĂŝƌ�ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ͕�ǁŚĞƚŚĞƌ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ͖�ƐĞůĞĐƟŶŐ�
ĂŶĚ�ĂƉƉůǇŝŶŐ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂĐĐŽƵŶƟŶŐ�ƉŽůŝĐŝĞƐ͖�ĂŶĚ�ŵĂŬŝŶŐ�ĂĐĐŽƵŶƟŶŐ�ĞƐƟŵĂƚĞƐ�ƚŚĂƚ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ�ŝŶ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

Auditors' Responsibility
KƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ƚŽ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞƐĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ďĂƐĞĚ�ŽŶ�ŽƵƌ�ĂƵĚŝƚ͘�tĞ�ĐŽŶĚƵĐƚĞĚ�ŽƵƌ�ĂƵĚŝƚ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/ŶƚĞƌŶĂƟŽŶĂů�^ƚĂŶĚĂƌĚƐ�ŽŶ��ƵĚŝƟŶŐ͘�dŚŽƐĞ�ƐƚĂŶĚĂƌĚƐ�ƌĞƋƵŝƌĞ�ƚŚĂƚ�ǁĞ�ĐŽŵƉůǇ�ǁŝƚŚ�ĞƚŚŝĐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ƉůĂŶ�
ĂŶĚ� ƉĞƌĨŽƌŵ� ƚŚĞ� ĂƵĚŝƚ� ƚŽ� ŽďƚĂŝŶ� ƌĞĂƐŽŶĂďůĞ� ĂƐƐƵƌĂŶĐĞ� ǁŚĞƚŚĞƌ� ƚŚĞ� ĂŶŶƵĂů� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƌĞ� ĨƌĞĞ� ĨƌŽŵ� ŵĂƚĞƌŝĂů�
ŵŝƐƐƚĂƚĞŵĞŶƚ͘

�Ŷ�ĂƵĚŝƚ� ŝŶǀŽůǀĞƐ�ƉĞƌĨŽƌŵŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ� ƚŽ�ŽďƚĂŝŶ�ĂƵĚŝƚ� ĞǀŝĚĞŶĐĞ�ĂďŽƵƚ� ƚŚĞ�ĂŵŽƵŶƚƐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞƐ� ŝŶ� ƚŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘� dŚĞ� ƉƌŽĐĞĚƵƌĞƐ� ƐĞůĞĐƚĞĚ� ĚĞƉĞŶĚ� ŽŶ� ƚŚĞ� ĂƵĚŝƚŽƌƐΖ� ũƵĚŐĞŵĞŶƚ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƚŚĞ� ƌŝƐŬƐ� ŽĨ� ŵĂƚĞƌŝĂů�
ŵŝƐƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ǁŚĞƚŚĞƌ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ͘ �/Ŷ�ŵĂŬŝŶŐ�ƚŚŽƐĞ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚƐ͕�ƚŚĞ�ĂƵĚŝƚŽƌ�
ĐŽŶƐŝĚĞƌƐ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ĞŶƟƚǇ Ɛ͛�ƉƌĞƉĂƌĂƟŽŶ�ĂŶĚ�ĨĂŝƌ�ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ĚĞƐŝŐŶ� ĂƵĚŝƚ� ƉƌŽĐĞĚƵƌĞƐ� ƚŚĂƚ� ĂƌĞ� ĂƉƉƌŽƉƌŝĂƚĞ� ŝŶ� ƚŚĞ� ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕� ďƵƚ� ŶŽƚ� ĨŽƌ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ĞǆƉƌĞƐƐŝŶŐ� ĂŶ� ŽƉŝŶŝŽŶ� ŽŶ� ƚŚĞ�
ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ĞŶƟƚǇ Ɛ͛�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů͘��Ŷ�ĂƵĚŝƚ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ĞǀĂůƵĂƟŶŐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ĂĐĐŽƵŶƟŶŐ�ƉŽůŝĐŝĞƐ�ƵƐĞĚ�ĂŶĚ�
ƚŚĞ�ƌĞĂƐŽŶĂďůĞŶĞƐƐ�ŽĨ�ĂĐĐŽƵŶƟŶŐ�ĞƐƟŵĂƚĞƐ�ŵĂĚĞ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ĞǀĂůƵĂƟŶŐ�ƚŚĞ�ŽǀĞƌĂůů�ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�
ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ĂƵĚŝƚ�ĞǀŝĚĞŶĐĞ�ǁĞ�ŚĂǀĞ�ŽďƚĂŝŶĞĚ�ŝƐ�ƐƵĸĐŝĞŶƚ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ďĂƐŝƐ�ĨŽƌ�ŽƵƌ�ĂƵĚŝƚ�ŽƉŝŶŝŽŶ͘

Opinion
/Ŷ� ŽƵƌ� ŽƉŝŶŝŽŶ͕� ƚŚĞ� ĂŶŶƵĂů� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ƉƌĞƐĞŶƚ� ĨĂŝƌůǇ͕ � ŝŶ� Ăůů� ŵĂƚĞƌŝĂů� ƌĞƐƉĞĐƚƐ͕� ƚŚĞ� ĮŶĂŶĐŝĂů� ƉŽƐŝƟŽŶ� ŽĨ� ^ǁĂǌŝůĂŶĚ�
�ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϭϲ͕�ĂŶĚ�ŝƚƐ�ĮŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ŝƚƐ�ĐĂƐŚ�ŇŽǁƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŚĞŶ�ĞŶĚĞĚ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/ŶƚĞƌŶĂƟŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƟŶŐ�^ƚĂŶĚĂƌĚƐ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ŵĂŶŶĞƌ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�^ǁĂǌŝůĂŶĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ��Đƚ�
ϭϬ�ŽĨ�ϮϬϭϯ͘

 
<ŽďůĂ�YƵĂƐŚŝĞ�ĂŶĚ��ƐƐŽĐŝĂƚĞƐ
�ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ�;^ǁĂǌŝůĂŶĚͿ
DĂŶǌŝŶŝ
WĞƌ͗��ĂŶŝĞů��ĞĚŝĂŬŽ
ϯϭ��ƵŐƵƐƚ�ϮϬϭϲ
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dŚĞ� ƌĞƐŝĚƵĂů� ǀĂůƵĞ͕� ƵƐĞĨƵů� ůŝĨĞ� ĂŶĚ� ĚĞƉƌĞĐŝĂƟŽŶ�ŵĞƚŚŽĚ� ŽĨ� ĞĂĐŚ� ĂƐƐĞƚ� ĂƌĞ� ƌĞǀŝĞǁĞĚ� Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ĞĂĐŚ� ƌĞƉŽƌƟŶŐ� ƉĞƌŝŽĚ͘� /Ĩ� ƚŚĞ�
ĞǆƉĞĐƚĂƟŽŶƐ�ĚŝīĞƌ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ĞƐƟŵĂƚĞƐ͕�ƚŚĞ�ĐŚĂŶŐĞ�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�Ă�ĐŚĂŶŐĞ�ŝŶ�ĂĐĐŽƵŶƟŶŐ�ĞƐƟŵĂƚĞ͘
 
dŚĞ�ĚĞƉƌĞĐŝĂƟŽŶ�ĐŚĂƌŐĞ�ĨŽƌ�ĞĂĐŚ�ƉĞƌŝŽĚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĮƚ�Žƌ�ůŽƐƐ�ƵŶůĞƐƐ�ŝƚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĂŶŽƚŚĞƌ�ĂƐƐĞƚ͘
dŚĞ�ŐĂŝŶ�Žƌ�ůŽƐƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĚĞƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ĂŶ�ŝƚĞŵ�ŽĨ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉƌŽĮƚ�Žƌ�ůŽƐƐ�ǁŚĞŶ�ƚŚĞ�ŝƚĞŵ�
ŝƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ͘�dŚĞ�ŐĂŝŶ�Žƌ�ůŽƐƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĚĞƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ĂŶ�ŝƚĞŵ�ŽĨ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ĂƐ�ƚŚĞ�
ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ŶĞƚ�ĚŝƐƉŽƐĂů�ƉƌŽĐĞĞĚƐ͕�ŝĨ�ĂŶǇ͕ �ĂŶĚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŝƚĞŵ͘

1.4 Financial instruments
�ůĂƐƐŝĮĐĂƟŽŶ

The Commission classifies financial assets and financial liabilities into the following categories:
� >ŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ
� &ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƟĞƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƟƐĞĚ�ĐŽƐƚ

�ůĂƐƐŝĮĐĂƟŽŶ� ĚĞƉĞŶĚƐ� ŽŶ� ƚŚĞ� ƉƵƌƉŽƐĞ� ĨŽƌ� ǁŚŝĐŚ� ƚŚĞ� ĮŶĂŶĐŝĂů� ŝŶƐƚƌƵŵĞŶƚƐ� ǁĞƌĞ� ŽďƚĂŝŶĞĚ� ͬ� ŝŶĐƵƌƌĞĚ� ĂŶĚ� ƚĂŬĞƐ� ƉůĂĐĞ� Ăƚ� ŝŶŝƟĂů�
ƌĞĐŽŐŶŝƟŽŶ͘��ůĂƐƐŝĮĐĂƟŽŶ�ŝƐ�ƌĞ�ĂƐƐĞƐƐĞĚ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ĚĞƌŝǀĂƟǀĞƐ�ĂŶĚ�ĮŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�
ƚŚƌŽƵŐŚ�ƉƌŽĮƚ�Žƌ�ůŽƐƐ͕�ǁŚŝĐŚ�ƐŚĂůů�ŶŽƚ�ďĞ�ĐůĂƐƐŝĮĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĮƚ�Žƌ�ůŽƐƐ�ĐĂƚĞŐŽƌǇ͘

Subsequent measurement
>ŽĂŶƐ� ĂŶĚ� ƌĞĐĞŝǀĂďůĞƐ� ĂƌĞ� ƐƵďƐĞƋƵĞŶƚůǇ� ŵĞĂƐƵƌĞĚ� Ăƚ� ĂŵŽƌƟƐĞĚ� ĐŽƐƚ͕� ƵƐŝŶŐ� ƚŚĞ� ĞīĞĐƟǀĞ� ŝŶƚĞƌĞƐƚ� ŵĞƚŚŽĚ͕� ůĞƐƐ� ĂĐĐƵŵƵůĂƚĞĚ�
ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͘

&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƟĞƐ�Ăƚ�ĂŵŽƌƟƐĞĚ�ĐŽƐƚ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƟƐĞĚ�ĐŽƐƚ͕�ƵƐŝŶŐ�ƚŚĞ�ĞīĞĐƟǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ͘

Derecognition
&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂƌĞ�ĚĞͲƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�ƌŝŐŚƚƐ�ƚŽ�ƌĞĐĞŝǀĞ�ĐĂƐŚ�ŇŽǁƐ�ĨƌŽŵ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŚĂǀĞ�ĞǆƉŝƌĞĚ�Žƌ�ŚĂǀĞ�ďĞĞŶ�ƚƌĂŶƐĨĞƌƌĞĚ�
ĂŶĚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ƐƵďƐƚĂŶƟĂůůǇ�Ăůů�ƌŝƐŬƐ�ĂŶĚ�ƌĞǁĂƌĚƐ�ŽĨ�ŽǁŶĞƌƐŚŝƉ͘

Loans to managers and employees
dŚĞƐĞ�ĮŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�ůŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ͘

Trade and other receivables
dƌĂĚĞ� ƌĞĐĞŝǀĂďůĞƐ� ĂƌĞ�ŵĞĂƐƵƌĞĚ� Ăƚ� ŝŶŝƟĂů� ƌĞĐŽŐŶŝƟŽŶ� Ăƚ� ĨĂŝƌ� ǀĂůƵĞ͕� ĂŶĚ� ĂƌĞ� ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ� Ăƚ� ĂŵŽƌƟƐĞĚ� ĐŽƐƚ� ƵƐŝŶŐ� ƚŚĞ�
ĞīĞĐƟǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŵĞƚŚŽĚ͘��ƉƉƌŽƉƌŝĂƚĞ�ĂůůŽǁĂŶĐĞƐ�ĨŽƌ�ĞƐƟŵĂƚĞĚ�ŝƌƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĮƚ�Žƌ�ůŽƐƐ�ǁŚĞŶ�
ƚŚĞƌĞ�ŝƐ�ŽďũĞĐƟǀĞ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ŝŵƉĂŝƌĞĚ͘�^ŝŐŶŝĮĐĂŶƚ�ĮŶĂŶĐŝĂů�ĚŝĸĐƵůƟĞƐ�ŽĨ�ƚŚĞ�ĚĞďƚŽƌ͕ �ƉƌŽďĂďŝůŝƚǇ�ƚŚĂƚ�ƚŚĞ�ĚĞďƚŽƌ�ǁŝůů�
ĞŶƚĞƌ�ďĂŶŬƌƵƉƚĐǇ�Žƌ�ĮŶĂŶĐŝĂů�ƌĞͲŽƌŐĂŶŝƐĂƟŽŶ͕�ĂŶĚ�ĚĞĨĂƵůƚ�Žƌ�ĚĞůŝŶƋƵĞŶĐǇ�ŝŶ�ƉĂǇŵĞŶƚƐ�;ŵŽƌĞ�ƚŚĂŶ�ϯϬ�ĚĂǇƐ�ŽǀĞƌĚƵĞͿ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�
ŝŶĚŝĐĂƚŽƌƐ�ƚŚĂƚ�ƚŚĞ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞ�ŝƐ�ŝŵƉĂŝƌĞĚ͘�dŚĞ�ĂůůŽǁĂŶĐĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝƐ�ŵĞĂƐƵƌĞĚ�ĂƐ�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ĂƐƐĞƚ Ɛ͛�ĐĂƌƌǇŝŶŐ�
ĂŵŽƵŶƚ�ĂŶĚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ĞƐƟŵĂƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ŇŽǁƐ�ĚŝƐĐŽƵŶƚĞĚ�Ăƚ�ƚŚĞ�ĞīĞĐƟǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ĐŽŵƉƵƚĞĚ�Ăƚ�ŝŶŝƟĂů�ƌĞĐŽŐŶŝƟŽŶ͘

dŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ƌĞĚƵĐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ĂŶ�ĂůůŽǁĂŶĐĞ�ĂĐĐŽƵŶƚ͕�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ůŽƐƐ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�
ƉƌŽĮƚ�Žƌ�ůŽƐƐ�ǁŝƚŚŝŶ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ͘�tŚĞŶ�Ă�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞ�ŝƐ�ƵŶĐŽůůĞĐƚĂďůĞ͕�ŝƚ�ŝƐ�ǁƌŝƩĞŶ�Žī�ĂŐĂŝŶƐƚ�ƚŚĞ�ĂůůŽǁĂŶĐĞ�ĂĐĐŽƵŶƚ�ĨŽƌ�
ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ͘�^ƵďƐĞƋƵĞŶƚ�ƌĞĐŽǀĞƌŝĞƐ�ŽĨ�ĂŵŽƵŶƚƐ�ƉƌĞǀŝŽƵƐůǇ�ǁƌŝƩĞŶ�Žī�ĂƌĞ�ĐƌĞĚŝƚĞĚ�ĂŐĂŝŶƐƚ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�ŝŶ�ƉƌŽĮƚ�Žƌ�ůŽƐƐ͘
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�ůŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ͘
 
Trade and other payables
dƌĂĚĞ�ƉĂǇĂďůĞƐ�ĂƌĞ�ŝŶŝƟĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͕�ĂŶĚ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƟƐĞĚ�ĐŽƐƚ͕�ƵƐŝŶŐ�ƚŚĞ�ĞīĞĐƟǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�
ŵĞƚŚŽĚ͘
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Cash and cash equivalents
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĐŽŵƉƌŝƐĞ�ĐĂƐŚ�ŽŶ�ŚĂŶĚ�ĂŶĚ�ĚĞŵĂŶĚ�ĚĞƉŽƐŝƚƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƐŚŽƌƚ�ƚĞƌŵ�ŚŝŐŚůǇ�ůŝƋƵŝĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�
ƌĞĂĚŝůǇ�ĐŽŶǀĞƌƟďůĞ�ƚŽ�Ă�ŬŶŽǁŶ�ĂŵŽƵŶƚ�ŽĨ�ĐĂƐŚ�ĂŶĚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĂŶ�ŝŶƐŝŐŶŝĮĐĂŶƚ�ƌŝƐŬ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ǀĂůƵĞ͘�dŚĞƐĞ�ĂƌĞ�ŝŶŝƟĂůůǇ�ĂŶĚ�
ƐƵďƐĞƋƵĞŶƚůǇ�ƌĞĐŽƌĚĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͘

Bank overdraft and borrowings
�ĂŶŬ�ŽǀĞƌĚƌĂŌƐ�ĂŶĚ�ďŽƌƌŽǁŝŶŐƐ�ĂƌĞ�ŝŶŝƟĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͕�ĂŶĚ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƟƐĞĚ�ĐŽƐƚ͕�ƵƐŝŶŐ�ƚŚĞ�
ĞīĞĐƟǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŵĞƚŚŽĚ͘��ŶǇ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�;ŶĞƚ�ŽĨ�ƚƌĂŶƐĂĐƟŽŶ�ĐŽƐƚƐͿ�ĂŶĚ�ƚŚĞ�ƐĞƩůĞŵĞŶƚ�Žƌ�ƌĞĚĞŵƉƟŽŶ�ŽĨ�
ďŽƌƌŽǁŝŶŐƐ� ŝƐ� ƌĞĐŽŐŶŝƐĞĚ�ŽǀĞƌ� ƚŚĞ�ƚĞƌŵ�ŽĨ� ƚŚĞ�ďŽƌƌŽǁŝŶŐƐ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ Ɛ͛�ĂĐĐŽƵŶƟŶŐ�ƉŽůŝĐǇ� ĨŽƌ�ďŽƌƌŽǁŝŶŐ�
ĐŽƐƚƐ͘

1.5 Tax
�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�/ŶĐŽŵĞ�dĂǆ�KƌĚĞƌ�ŽĨ�ϭϵϳϱ͕�ĂƐ�ĂŵĞŶĚĞĚ͕�ƵŶĚĞƌ�ƐĞĐƟŽŶ�ϭϮ�;ϭͿ�;ϴͿ�;ĂͿ�;ǀŝŝͿ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ƌĞŐĂƌĚĞĚ�ĂƐ�Ă�ŶŽŶͲƉƌŽĮƚ�
ŵĂŬŝŶŐ�ŽƌŐĂŶŝƐĂƟŽŶ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ŝƐ�ĞǆĞŵƉƚ�ĨƌŽŵ�ƚĂǆĂƟŽŶ͘

1.6 Leases
��ůĞĂƐĞ�ŝƐ�ĐůĂƐƐŝĮĞĚ�ĂƐ�Ă�ĮŶĂŶĐĞ�ůĞĂƐĞ�ŝĨ�ŝƚ�ƚƌĂŶƐĨĞƌƐ�ƐƵďƐƚĂŶƟĂůůǇ�Ăůů�ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ƌĞǁĂƌĚƐ�ŝŶĐŝĚĞŶƚĂů�ƚŽ�ŽǁŶĞƌƐŚŝƉ͘���ůĞĂƐĞ�ŝƐ�ĐůĂƐƐŝĮĞĚ�
ĂƐ�ĂŶ�ŽƉĞƌĂƟŶŐ�ůĞĂƐĞ�ŝĨ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ƚƌĂŶƐĨĞƌ�ƐƵďƐƚĂŶƟĂůůǇ�Ăůů�ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ƌĞǁĂƌĚƐ�ŝŶĐŝĚĞŶƚĂů�ƚŽ�ŽǁŶĞƌƐŚŝƉ͘

Operating leases – lessee
KƉĞƌĂƟŶŐ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�ďĂƐŝƐ�ŽǀĞƌ�ƚŚĞ�ůĞĂƐĞ�ƚĞƌŵ͘�dŚĞ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�
ĂŵŽƵŶƚƐ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ�ĂŶĚ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ĂŶ�ŽƉĞƌĂƟŶŐ� ůĞĂƐĞ�ĂƐƐĞƚ͘�dŚŝƐ� ůŝĂďŝůŝƚǇ� ŝƐ�ŶŽƚ�
ĚŝƐĐŽƵŶƚĞĚ͘
�ŶǇ�ĐŽŶƟŶŐĞŶƚ�ƌĞŶƚƐ�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ƚŚĞǇ�ĂƌĞ�ŝŶĐƵƌƌĞĚ͘

1.7 Impairment of assets
dŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂƐƐĞƐƐĞƐ�Ăƚ�ĞĂĐŚ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŝƐ�ĂŶǇ�ŝŶĚŝĐĂƟŽŶ�ƚŚĂƚ�ĂŶ�ĂƐƐĞƚ�ŵĂǇ�ďĞ�ŝŵƉĂŝƌĞĚ͘�/Ĩ�ĂŶǇ�
ƐƵĐŚ�ŝŶĚŝĐĂƟŽŶ�ĞǆŝƐƚƐ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĞƐƟŵĂƚĞƐ�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ͘

/Ĩ�ƚŚĞƌĞ� ŝƐ�ĂŶǇ� ŝŶĚŝĐĂƟŽŶ�ƚŚĂƚ�ĂŶ�ĂƐƐĞƚ�ŵĂǇ�ďĞ� ŝŵƉĂŝƌĞĚ͕�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ� ŝƐ�ĞƐƟŵĂƚĞĚ�ĨŽƌ�ƚŚĞ� ŝŶĚŝǀŝĚƵĂů�ĂƐƐĞƚ͘� /Ĩ� ŝƚ� ŝƐ�ŶŽƚ�
ƉŽƐƐŝďůĞ�ƚŽ�ĞƐƟŵĂƚĞ�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ĂƐƐĞƚ͕�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĐĂƐŚ�ŐĞŶĞƌĂƟŶŐ�ƵŶŝƚ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�
ĂƐƐĞƚ�ďĞůŽŶŐƐ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ͘

dŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŽĨ�ĂŶ�ĂƐƐĞƚ�Žƌ�Ă�ĐĂƐŚ�ŐĞŶĞƌĂƟŶŐ�ƵŶŝƚ�ŝƐ�ƚŚĞ�ŚŝŐŚĞƌ�ŽĨ�ŝƚƐ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ�ĐŽƐƚƐ�ƚŽ�ƐĞůů�ĂŶĚ�ŝƚƐ�ǀĂůƵĞ�ŝŶ�ƵƐĞ͘
/Ĩ�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŽĨ�ĂŶ�ĂƐƐĞƚ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ŝƚƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ͕�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ƌĞĚƵĐĞĚ�ƚŽ�ŝƚƐ�ƌĞĐŽǀĞƌĂďůĞ�
ĂŵŽƵŶƚ͘�dŚĂƚ�ƌĞĚƵĐƟŽŶ�ŝƐ�ĂŶ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ͘

�Ŷ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ŽĨ�ĂƐƐĞƚƐ�ĐĂƌƌŝĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ĂŶǇ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƟŽŶ�Žƌ�ĂŵŽƌƟƐĂƟŽŶ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ŝŶ�ƉƌŽĮƚ�Žƌ�
ůŽƐƐ͘��ŶǇ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ŽĨ�Ă�ƌĞǀĂůƵĞĚ�ĂƐƐĞƚ�ŝƐ�ƚƌĞĂƚĞĚ�ĂƐ�Ă�ƌĞǀĂůƵĂƟŽŶ�ĚĞĐƌĞĂƐĞ͘
 
1.8 Share capital and equity
�Ŷ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚ�ŝƐ�ĂŶǇ�ĐŽŶƚƌĂĐƚ�ƚŚĂƚ�ĞǀŝĚĞŶĐĞƐ�Ă�ƌĞƐŝĚƵĂů�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ĂƐƐĞƚƐ�ŽĨ�ĂŶ�ĞŶƟƚǇ�ĂŌĞƌ�ĚĞĚƵĐƟŶŐ�Ăůů�ŽĨ�ŝƚƐ�ůŝĂďŝůŝƟĞƐ͘

1.9 Employee benefits
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12. Related parties 

`   

ZelaƟonƐhiƉƐ    
 
WaƌaƐƚal oƌŐaniƐaƟon  

 
'oǀeƌnmenƚ oĨ Swaziland  

 
DemďeƌƐ oĨ ŬeǇ manaŐemenƚ  

SiƉho : ShonŐwe 
'ideon Dahlalela 
SiƉho silaŬaƟ 
:oƐeƉh taƌinŐ 
BheŬi EdziniƐa 
DĨanzile Dlamini 

Related party transactions 

    

Income     
'oǀeƌnmenƚ oĨ Swaziland ƐuďǀenƟon    ϴϬϬ͕ϬϬϬ   Ϯ͕ϬϬϬ͕ϬϬϬ  

    

Board expenses     
Zeƚaineƌ ĨeeƐ    ϴϯ͕ϳϬϬ   ϲϲ͕ϰϱϬ  
SiƫnŐ allowanceƐ    ϲϲ͕Ϯϵϰ   ϭϰϱ͕ϬϱϬ  
CommunicaƟon allowanceƐ    ϳϮ͕ϮϰϬ   Ͳ  
TƌanƐƉoƌƚ claimƐ    Ͳ   ϳϭϭ  

13. Risk management 

Capital risk management 

The CommiƐƐionΖƐ oďjecƟǀeƐ when manaŐinŐ caƉiƚal aƌe ƚo ƐaĨeŐuaƌd ƚhe CommiƐƐionΖƐ aďiliƚǇ ƚo conƟnue aƐ a ŐoinŐ conceƌn in oƌdeƌ ƚo 
Ɖƌoǀide ƌeƚuƌnƐ Ĩoƌ CommiƐƐion and ďeneĮƚƐ Ĩoƌ oƚheƌ ƐƚaŬeholdeƌƐ and ƚo mainƚain an oƉƟmal caƉiƚal Ɛƚƌucƚuƌe ƚo ƌeduce ƚhe  coƐƚ oĨ 
caƉiƚal͘ 

Theƌe aƌe no eǆƚeƌnallǇ imƉoƐed caƉiƚal ƌeƋuiƌemenƚƐ͘ 

Liquidity risk 

The CommiƐƐion͛Ɛ ƌiƐŬ ƚo liƋuidiƚǇ iƐ a ƌeƐulƚ oĨ ƚhe ĨundƐ aǀailaďle ƚo coǀeƌ Ĩuƚuƌe commiƚmenƚƐ͘ The CommiƐƐion manaŐeƐ liƋuidiƚǇ ƌiƐŬ 
ƚhƌouŐh an onŐoinŐ ƌeǀiew oĨ Ĩuƚuƌe commiƚmenƚƐ and cƌediƚ ĨaciliƟeƐ͘ 

Credit risk 

Cƌediƚ ƌiƐŬ conƐiƐƚƐ mainlǇ oĨ caƐh deƉoƐiƚƐ͕ caƐh eƋuiǀalenƚƐ͕ deƌiǀaƟǀe Įnancial inƐƚƌumenƚƐ and ƚƌade deďƚoƌƐ͘ The CommiƐƐion onlǇ 
deƉoƐiƚƐ caƐh wiƚh majoƌ ďanŬƐ wiƚh hiŐh ƋualiƚǇ cƌediƚ ƐƚandinŐ and limiƚƐ eǆƉoƐuƌe ƚo anǇ one counƚeƌͲƉaƌƚǇ͘ 

14. Comparative figures 

Ceƌƚain comƉaƌaƟǀe ĮŐuƌeƐ haǀe ďeen ƌeclaƐƐiĮed wheƌe neceƐƐaƌǇ͕ ƚo aīoƌd a ƉƌoƉeƌ ƉƌeƐenƚaƟon͘  
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Detailed Statement of Financial Performance 
    

&iŐuƌeƐ in �malanŐeni  Eoƚe;ƐͿ  ϮϬϭϲ ϮϬϭϱ 
    
    

Income  
  

>icenƐe ĨeeƐ    ϭϳ͕ϵϱϲ͕ϮϮϲ   ϭϬ͕ϭϵϰ͕ϰϳϮ  
Swaziland 'oǀeƌnmenƚ SuďǀenƟon    ϴϬϬ͕ϬϬϬ   Ϯ͕ϬϬϬ͕ϬϬϬ  
CaƉiƚal Őƌanƚ    ϭϱ͕ϮϬϯ   ϭϱ͕ϮϬϯ  
/nƚeƌeƐƚ ƌeceiǀed    Ϯ͕ϳϰϬ͕ϴϰϬ   ϳϮϰ͕Ϯϳϱ  
    

    21,512,269   12,933,950  
    

Operating expenses  
  

�dǀeƌƟƐinŐ    ϴϳϯ͕ϴϮϰ   ϳϭϳ͕Ϯϵϱ  
�udiƚoƌƐ ƌemuneƌaƟon    ϲϴ͕ϵϳϬ   ϲϮ͕ϳϬϬ  
BanŬ chaƌŐeƐ    ϭϮϯ͕ϰϭϮ   ϰϳ͕Ϯϭϵ  
Boaƌd eǆƉenƐeƐ    ϮϮϮ͕Ϯϯϰ   ϮϭϮ͕ϯϬϭ  
CoƌƉoƌaƚe Ɛocial ƌeƐƉonƐiďiliƚǇ    ϴϯ͕ϵϴϯ   Ϯϯϲ͕ϴϲϬ  
ComƉuƚeƌ eǆƉenƐeƐ    ϯϮ͕ϰϴϬ   ϯϲ͕ϱϳϮ  
DeƉƌeciaƟon    ϳϮϬ͕ϭϴϳ   Ϯϲϵ͕ϰϯϰ  
�mƉloǇee coƐƚƐ    ϲ͕Ϯϭϯ͕Ϭϵϵ   ϰ͕ϳϭϴ͕ϭϱϯ  
'eneƌal oĸce eǆƉenƐeƐ     ϯϳ͕ϴϭϴ   ϯϮ͕ϲϳϴ  
/nƐuƌance    ϱϮϱ͕ϯϯϭ   ϭϲ͕Ϭϵϳ  
/nƚeƌnaƟonal meeƟnŐƐ    ϯ͕ϭϳϮ͕ϱϯϲ   ϵϭϲ͕ϯϵϯ  
Doƚoƌ ǀehicle eǆƉenƐeƐ    ϴϰ͕ϳϵϰ   ϮϬϭ͕ϴϮϳ  
WƌinƟnŐ and ƐƚaƟoneƌǇ    ϭϯϲ͕ϲϱϮ   ϭϵϱ͕ϯϬϯ  
WƌoĨeƐƐional ĨeeƐ     ϭ͕ϭϮϰ͕ϳϮϭ   Ϯ͕ϭϲϯ͕ϴϮϯ  
Zenƚ    ϴϰϯ͕ϳϭϭ   ϴϬϵ͕ϳϬϴ  
Sƚaī welĨaƌe    ϯϴ͕ϳϱϯ   ϭϮ͕ϱϬϬ  
SuďƐcƌiƉƟonƐ    ϯ͕ϲϰϰ͕Ϯϭϵ   ϭ͕Ϯϴϳ͕ϬϬϲ  
TeleƉhone and Ĩaǆ    ϳϲϮ͕ϭϵϱ   Ϯϰϴ͕ϳϬϯ  
hƟliƟeƐ    ϲϮ͕ϱϭϬ   Ϯϱ͕ϭϬϲ  
    

    18,771,429   12,209,678  
    

Surplus for the year    2,740,840   724,272  
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Supplementary Information 
   

 
    

1. Auditors' remuneration 

  

  
Koďla YuaƐhie Θ �ƐƐociaƚeƐ   ϲϴ͕ϵϳϬ  
  

2. Board expenses 

  

  
Zeƚaineƌ ĨeeƐ   ϴϯ͕ϳϬϬ  
SiƫnŐ allowanceƐ   ϲϲ͕Ϯϵϰ  
CommunicaƟon allowanceƐ   ϳϮ͕ϮϰϬ  
  

   222,234  
  

3. Rent  

  

  
Wuďlic Seƌǀice WenƐion &und   ϴϰϯ͕ϳϭϭ  
  

4. Subscriptions 

  

  
/nƚeƌnaƟonal TelecommunicaƟonƐ hnion   ϱϮϮ͕ϲϱϮ  
�Ĩƌican TelecommunicaƟonƐ hnion    ϭϱϲ͕ϲϮϱ  
CommunicaƟon ZeŐulaƚoƌƐ �ƐƐociaƟon oĨ SouƚhͲSouƚheƌn �Ĩƌica   ϱϳϴ͕ϭϳϰ  
�&Z�>T/   ϯϲϳ͕ϵϰϵ  
hniǀeƌƐal WoƐƚal hnion ;hWhͿ   ϭ͕ϯϳϯ͕ϬϱϮ  
Wan �Ĩƌican WoƐƚal hnion ;W�WhͿ   ϲϰϱ͕ϳϲϳ  
  

   3,644,219  
  

5. Professional fees 

  

  
�Ƌuinoǆ �dǀiƐoƌǇ   Ϯϲϰ͕ϵϮϮ  
WǇŐma ConƐulƟnŐ   ϱϳϳ͕ϲϭϵ  
/CT ConƐulƚanƚƐ   ϳϭ͕ϰϬϬ  
CaƉiƚal DanaŐemenƚ ConƐulƚancǇ   ϰ͕ϵϭϲ  
SƉecƚƌum ZeƐeaƌch ConƐulƚanƚƐ   ϭϭ͕ϵϬϬ  
�D Zecƌuiƚmenƚ SeƌǀiceƐ   ϭϲ͕ϴϭϲ  
:B, DanaŐemenƚ ConƐulƚancǇ   ϳϱ͕ϱϲϵ  
ZoďinƐon Beƌƚƌam   ϰϭ͕ϱϳϵ  
Dichelle D͘ >e Zouǆ   ϲϬ͕ϬϬϬ  
  

   1,124,721  
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Postal Address: 

P.O. Box 7811, Mbabane H100

Telephone Number: 

+268 24067000

E-mail Address: info@sccom.org.sz

Website Address: www.sccom.org.sz


