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To provide communities with 
Financial, Logistics, Postal, 
Communications and Agency 
services, throughout our 
network and partnerships 
with Government and 
business.

We are an Icon of Excellence 
connecting people to each 
other and the Globe. 

VISION

MISSION

Botho
We act with respect, courtesy and 
humility in our dealings with each 
other and our stakeholders.

Integrity
Our everyday actions are guided by 
honesty, transparency and the highest 
ethical standards.

Courage
We dare to dream, to think big, to 
embrace change, and to stand by our 
convictions.

Innovation
We continuously seek ways to do our 
work better and improve our service to 
our customers and partners.

Service Excellence
We take pride in our work and strive 
for the highest standards of quality as 
befitting an icon of excellence.

Our Values
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Performance Highlights

366
Revenue

[BWP Mil]

30.7
Operating 

Loss

[BWP Mil]

7.2
EBIDTA

[BWP Mil]

500.5
Assets

[BWP Mil]

47.1
Loss 

Before Tax

[BWP Mil]

Five Year Review - Corporation

Revenue 366,181,590  308,895,285   214,178,291   199,581,721   170,508,622   114,966,727 

Cost of Sales (277,095,293 )  (202,333,006 )  (111,706,949 )  (103,680,922 )  (89,312,384 )  (60,174,762 )

Gross profit 89,086,296  106,562,279  106,562,279      102,471,342   95,900,799   81,196,238  

       

Other income 10,039,538  9,342,621   9,912,945   10,552,169   10,955,111   6,833,591 

Administrative expenses (129,438,388 )  (136,021,924 )  (123,445,275 )  (99,148,170 )  (90,856,280 )  (73,276,815 )

Other operating expenses (393,084 )  (596,958 )  (1,001,615 )  (303,557 )  (6,137,788 )  (32,090 )

Operating profit/(loss) (30,705,638 )  (20,713,982 )  (12,062,603 )  7,001,241   (4,842,720 )  (11,683,350 )

Finance cost (18,659,350 )  (17,028,776 )  (14,728,043 )  (8,837,515 )  (4,356,291 )  (3,519,527 )

Finance income 2,385,340  218,519   359,637   561,997   2,213,317   4,112,274 

Restructuring Costs (108,766 )  3,676,860   (50,135,636 )  (2,319,714 )     -     -   

Loss for the year (47,088,413 )  (33,847,379 )  (76,566,645 )   (3,593,991 )  (6,985,695 )  (11,090,604 )

Other comprehensive income:         

Gains and losses on property, plant and 

equipment revaluations -  272,483   23,520     -     12,413,264 

Loss for the year (47,088,413 )  (33,847,379 )  (76,294,162 ) (3,570,471 )     -  (11,090,604 )

 31 March  31 March   31 March   31 March    31 March    31 March 
 2015   2014   2013   2012  2011   2010 
 p  P   P   P   P   P 
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Evolution of the Post Office Financial Indicators

;OL�7VZ[�L]VS]LK�V]LY�[OL�
`LHYZ�PU[V�[OL�)LJO\HUHSHUK�
7YV[LJ[VYH[L�7VZ[HS�
:LY]PJLZ��([�0UKLWLUKLUJL�
P[�^HZ�[YHUZMVYTLK�PU[V�
[OL�+LWHY[TLU[�VM�7VZ[Z�
HUK�;LSLNYHWOZ�^P[O�����
7VZ[�6MÄJLZ�HUK����7VZ[HS�
(NLUJPLZ��

;OL�WVY[MVSPV�VM�ZLY]PJLZ�HSZV�
PUJS\KLK�[OL�7VZ[�6MÄJL�
:H]PUNZ�)HUR��([�[OPZ�[PTL�
[OL�7VZ[�^HZ�H[�[OL�JLU[YL�
VM�JVTT\UPJH[PVU��^P[O�[OL�
SL[[LY�WLYOHWZ�ILPUN�[OL�
MHZ[LZ[�HUK�TVZ[�YLSPHISL�
TVKL�VM�JVTT\UPJH[PVU�
HM[LY�[OL�[LSLWOVUL��^OPJO�
^HZ�OV^L]LY�VUS`�HJJLZZPISL�
[V�H�WYP]PSLNLK�ML �̂�;OL�
7VZ[�^HZ�HSZV�H[�[OL�JLU[YL�
VM�JVTTLYJL��HZ�TVZ[�
W\YJOHZLZ�^LYL�ZV\YJLK�
[OYV\NO�THPS�VYKLY�THPUS`�
MYVT�[OL�9LW\ISPJ�VM�:V\[O�
(MYPJH�

The Postal Services is probably one of the oldest public services 
in Botswana, having been established in 1875 by the London 
Missionary Society. In those days, pairs of “runners” carried 
mail between various points on a stretch from Bulawayo up to 
Mahikeng. Historical records indicate that these runners (men 
on foot) carried up to 15,542 postal items of mail per annum. 
Subsequently, the Post used the train and road transport 
contractors to deliver mail until the late 1990’s when the Post 
acquired its own fleet of delivery vehicles and continued to expand 
the mail delivery network.

:PUJL�0UKLWLUKLUJL��[OL�
7VZ[�OHZ�NYV^U�PU�SLHWZ�
HUK�IV\UKZ��^P[O�[OYLL�
LU[P[PLZ�[OH[�^LYL�\UKLY�[OL�
HLNPZ�VM�[OL�+LWHY[TLU[�
VM�7VZ[Z�HUK�;LSLNYHWOZ�
ILPUN�PUJVYWVYH[LK�HZ�
WHYHZ[H[HSZ�K\L�[V�[OL�L]LY�
JOHUNPUN�THYRL[�KYP]LU�
ULLKZ��;OL�)V[Z^HUH�
;LSLJVTT\UPJH[PVUZ�
*VYWVYH[PVU�HUK�)V[Z^HUH�
:H]PUNZ�)HUR�^LYL�
PUJVYWVYH[LK�HZ�WHYHZ[H[HSZ�PU�
� ���HUK�� ���YLZWLJ[P]LS`�
HUK�[OL�)V[Z^HUH7VZ[�PU�
� � ��([�PUJVYWVYH[PVU��[OL�
TVKLZ�VM�JVTT\UPJH[PVU�
^LYL�JOHUNPUN��
HJJLSLYH[LK�KL]LSVWTLU[�
VM�[LSLJVTT\UPJH[PVUZ�
^HZ�[HRPUN�WSHJL�HUK�[OL�
WOVUL�OHK�ILJVTL�TVYL�
HUK�TVYL�HJJLZZPISL�[V�[OL�
VYKPUHY`�JP[PaLU��,TLYNPUN�
[LJOUVSVNPLZ�Z\JO�HZ�LTHPS�
HUK�PU[LYUL[�ZLY]PJLZ�HUK�
SH[LY�JLSS\SHY�WOVULZ��HSS�
MVSSV^LK��YLK\JPUN�[OL�\ZL�VM�
[OL�SL[[LY�HZ�H�WYLMLYYLK�TVKL�
VM�JVTT\UPJH[PVU�

log-on to

for more information
www.botspost.co.bw
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Total Income

Up 18% to 
P376 million37
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(million)
EBIDTA

Up 66% to 
P7 million752
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(million)
Operating Income

Up 18% to 
P366 million36
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Up 4% to 
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Our Footprint

...An organisation like no other, we 
are in every community everywhere, 
and we deliver mail to every address.

6VKP
;H\UN
9HTV[Z^H]PSSHNL
9P]LY^HSR
:�:�2�(
:PR^HUL
;OHTHNH
;OLILWOH[ZO^H
;SVR^LUN
:VQ^L
4L[ZPTV[SOHIL
4H[O\IHU[^H
7VZV�/V\ZL
4HZH�7VZ[

Lobatse Region
.OHUaP

*OHYSLZOPSS
2HSRMVU[LPU
5VQHUL
1^HULUN
/\R\U[ZP
2HUN
2OHROLH
3LO\[\[\
4HI\[ZHUL
4V[VR^L
4PKKSLWP[Z
;ZHIVUN
>LYKH
3VIH[ZL
+PNH^HUH
.VVKOVWL
4HI\SL

6[ZL
7P[ZHUL
:LKPILUN
>VVKOHSS
4THZLRV\
4HOPRHUH
2HU`L��5[Z^LUN�
4TH[OL[OL
4VZO\WH
2HU`L��;VTLSH�
4VSHWV^HIVQHUN

Central Region
4HOHSHW`L
4HKPIH
:LMOHYL
4VVRHUL

4HJOHULUN
2HSHTHYL
7PSPR^L
:OVZOVUN
7HSHW`L
3LYHSH
4VLUN
:OLY^VVK
7V[H
3LJOLUN
4HVRH[\TV
;\THZLYH
9HTVRNVUHTP
4H\UH[SHSH
:LYV^L
9HZLIVSHP
4VP`HIHUH

:LSLIP�7OPR^L
:LMOVWOL
)V[ZOHILSV
:LY\SL
)VIVUVUN
4THKPUHYL
;ZL[ZLI`L�
:LTVSHSL

North Region
)VZLQH
*OVIL�)\ZZ�*LU[YL
,[ZOH
-�;V^U�)\ZPULZZ�
*LU[YL
-YHUJPZ[V^U
.\THYL

.^L[H
2HZHUL
2H]PTIH
3L[SOHRHUL
4HP[LUN^L
4HRHSLUN
4HZ\UNH
4H[OHUN^HUL
4H[ZPSVQL
4H\U��
4H\U�(PYWVY[
4VUHYJO
4VWPWP
5H[H
5RHUNL
6YHWH
7HUKHTH[LUNH

9HRVWZ
9HTVRN^LIHUH
:LIPUH
:LOP[O^H
:OHRH^L
:OHZOL
:V^H
;H[P[V^U
;VUV[H
;ZOLZLIL
;\[\TL
-�;V^U�(PYWVY[

Gaborone Region
)VRHH
)VU[SLUN
)YVHKO\YZ[
.HIHUL
.HIVYVUL�<I
.HIVYVUL���*�W�V
.HIVYVUL�:[H[PVU
.HIVYVUL�=PSSHNL
2VWVUN
3LU[Z^LSL[H\
3L[SOHRLUN
4THURNVKP
4VJO\KP
4VNVKP[ZOHUL
4VSLWVSVSL
5[ZOPUVNL

Post Offices

Gaborone Station 
Region
4HU`HUH
2\THR^HUL
.HR\[V
4VRVSVKP

Ghanzi Region 
2HYPR\IPZ�
2VSL�
2JHNHL�
3VIH[ZL�(YLH
/LIYVU�
4L[SVQHUL�
4VSHWV^HIVQHUN
5[SOHU[SOL�
4VNVIHUL�

9HTH[SHIHTH�

Jwaneng Region
4HVRHUL
:LZL
3VYVS^HUL
:LRVTH�
4HRVWVUN
/LYLMVYK�
;ZOHUL�
3VRN^HIL�

Mmasekou Region�
9HUHRH�
3V[SOHRHUL�
4L[SVIV�

Tsabong Region�
)VYH]HZ[

Bobonong Region�
.VIVQHUNV�
3LU[Z^LSL�4VYP[P�
4H[OH[OHUL�
4VSHSH[H\�

Mahalapye Region�
4THWOHZOHSHSH
9HKPZLSL
+PIL[L
4HR^H[L�
7HSSHYVHK�

Palapye Region 
4HQ^HULUN
9H[OVSV
;HTHZHUL
:LSLRH

Sefhare Region�
4VZOVWOH

Selibe Phikwe Region
4VNHWP
;VIHUL�

Serowe Region�
4HILSLHW\KP
4THZOVYV�
4VNVYVZP

;OHIHSH�
;ZOPTV`HW\SH�
7HQL�

F/Town Region 
)VYVSVUN
*OHKPIL
2HSHRHTH[P
4HYHWVUN
4HWVRH
4VZL[ZL
5Z^Ha^P��
;H[PZPKPUN
4HYVILSH

Kasane Region 
7HYHRHY\UN\
:H[H\
2HJOPRH\

Letlhakane  Region�
4TH[ZO\TV
4VZ\

Ramokgwebana 
Region�
4VYVRH
5OSHWO^HUL�

Rakops Region�
2O\THNH
?O\TV

Masunga Region 
A^LUZOHTIL

Maun Region
4HRHSHTHILKP
5VRHULUN
:LWVWH
:LYVUNH
.\UV[ZOVNH�
:OVYVIL

Sehithwa Region�
;ZH\

Mochudi Region
4VY^H
9HZLZH��7(�
4VZVTHUL
4VKPWHUL��7(�
:PR^HUL�7VZ[�6MÄJL�
4HSVS^HUL��7(�
4H[O\I\K\R^HUL�7H�

Molepolole Region
+\[S^L��7(�
3LWOLWOL�
3L[SOHRLUN�7VZ[�
;HRH[VR^HUL
2O\K\TLSHW`L�

Postal Agencies

<)
3L[SOHRLUN

Lobatse Region
2HUN
/\R\U[ZP
4TH[OL[OL
4HI\[ZHUL�

*OHYSLZOPSS
.VVKOVWL
.HU[ZP
;ZHIVUN
>LYKH
5VQHUL
6[ZL
4HI\SL

4PKKSLWP[Z
4VZO\WH�

Central Region
)V[ZOHILSV
4HJOHULUN
:LMOHYL
:OVZOVUN�

4VP`HIHUH
9HZLIVSHP
4THKPUHYL�
:LMOVWOL
9HTVRNVUHTP
3LJOLUN�
4H\UH[SHSH
4VVRHUL

4HKPIH
;ZL[ZLI`L�
3LYHSH
)VIVUVUN

North Region
)S\L�1HJRL[
*OVIL

,[ZOH
.^L[H
3L[SOHRHUL
4HP[LUN^L
4HZ\UNH
4H[OHUN^HUL
4VWPWP
5H[H

9HRVWZ
:LIPUH
:LOP[O^H
:OHRH^L
;VUV[H
;ZOLZLIL
;\[\TL
.\THYL�

Gaborone Region
.HIHUL
:PR^HUL
9P]LY^HSR
4HZH
.HIZ�:[H[PVU
7VZV�/V\ZL
4THURNVKP
2VWVUN

Kitsong Centres
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3RVW�RIðFHV

Postal agencies

Kitsong centres

)XWXUH�RIðFHV

KEY

North District

Lobatse/Kgalagadi

Central

Kgalagadi District

South
Kgatleng District

South East District

Southern District

North East District

2HUN
4V[VR^L3LO\[\[\

/\R\U[ZP

3LRN^HIL

)VRZWP[Z

4PKKSLWP[Z

;ZHIVUN

4HRVWVUN 4L[SVIV

4H[OL[OL

/LYLMVYK
4VSHWV^HIVQHUN

3V[SOHRHUL

2HU`L
4THZLRV\

4HOPRHUH

>LYKH

7HWH[SV
7P[ZHUL

4L[SVQHUL
:LKPILUN

/LIYVU+PNH^HUH
3VIH[ZL >VVKOHSS

7LSLUN
6[ZL
9HTV[Z^H�=PSSHNL
9HTV[Z^H�:[H[PVU

4HU`HUH

4THURNVKP

;OHTHNH

4VKPWHUL

4TH[O\I\K\R^HUL
:PR^HUL4VY^H

)VRHH 4VJO\KP
5[ZOPUVNL+\R^L

2O\K\TLSHW`L
;HRH[VR^HUL 2VWVUN

9HZLZH
4HZVTHUL 4VVRHUL

4HWHZOHSHSH

4HJOHULUN

9HTVRNVUHTP
:OLY^VVK�YHUJO
:LMVWOL�;ZL[ZLI`L
3LYHSH

3LU[Z^LSLTVYP[P

4H[SOH[SOHUL
4VSHSH[H\
:LTVSHSL

)VIVUVUN
)H[ZOHILSV

:LSLIP�7OPR^L
:LY\SL

4THKPUHYL

.VIVQHUNV

;VUV[H
4H[ZPSVQL:OHZOL

;H[P�:PKPUN
;H[P�;V^U)VYVSVUN

:LJOLSL
-YHUJPZ[V^U
4VUHYJO

;ZOLZLIL
9HTVRN^LIHUH

4HWVRHA^LUZOHTIL
5OSHWO^HUL

4HZ\UNH
4HRHSLUN 4VYVRH:LIPUH

4H[OHUN^HUL

;\[\TL
5RHUNL
4HP[LUN^L

4HILSLHWVKP

;ZOPTV`HW\SH

4THZOVYV

3L[SOHRHUL

6YHWH

4VZ\
4TH[ZO\TV

2HSHRHTH[P
4HYHWVUN
5Z^Ha^P

4VWPWP
?O\TV

9HRVWZ
2O\THNH

:V^H
4VZL[ZL.^L[H

4HRHSHTHILKP)VZLQH

:LOP[^H

5VRHULUN

,[ZOH
:LYVUNH:LWVWH

:OHRH^L 2H]PTIH
7HYHRHY\UN\

:H[H\
2HZHUL
*OVIL�7VZ[�6MÄJL

4H\U�(PYWVY[

5H[H

)V[ZOHILSV

4HR^H[L

4HKPIH
+PIL[L

:LMOHYL
4HOHSHW`L

7PSPR^L
4HQ^HULUN

3LJOLUN
7HSHW`L7V[H

:LYV^L
;HTHZHUL9HZLIVSHP

7HQL

4H\UH[SHSH
4VNHWP

4VLUN9HKPZLSL2HSHTHYL

;OHIHSH
:OVZOVUN

4VP`HIHUH
;OHIHSH

4VNVYVZP

;OLILWOH[ZO^H 4H[O\IHU[^H

3LWOLWOL

4T\[SHUL

4VSLWVSVSL

:VQ^L
3LU[Z^LSL[H\

3L[SOHRLUN

5[SOHU[SOL
4VNVIHUL

9HUHRH

.VVKOVWL

2OHROLH

4HVRHUL 5[Z^LUN 4VZO\WH
1^HULUN

4HI\[ZHUL

5JVQHUL

2VSL

*OHYSLZOPSS
2HYHRVIPZ

2HSRMVU[LPU

.OHUaP

;ZOHUL

.HIHUL
2\THR^HUL

.HIVYVUL�^LZ[

;SVR^LUN

4VNVKP[ZOHUL

6SK�5HSLKP

.HIVYVUL�:[H[PVU

)VU[SLUN

7VZV�/V\ZL

9P]LY^HSR

4L[ZPTV[SOHIL

.HIVYVUL�=PSSHNL
.HIVYVUL�*LU[YHS

)YVHKO\YZ[

::2)

.\U\[ZVNH

.\THYL



Botswana Postal Services�(UU\HS�9LWVY[�����8 Botswana Postal Services�(UU\HS�9LWVY[�����8

Chairman’s Report

Transform, 
Modernise and 
Diversify
;OL�1V\YUL`�[V�,_JLSSLUJL��^OPJO�ZLLRZ�
[V�WVZP[PVU�)V[Z^HUH7VZ[�HZ�H�VUL�
Z[VW�ZOVW�ZLY]PJL�WYV]PKLY�VM�JOVPJL�
^P[OPU�[OL�SVJHS�JVTT\UP[PLZ�P[�ZLY]LZ��
JVU[PU\LZ�[V�NHPU�TVTLU[\T��

-PUHUJPHS�/PNOSPNO[Z

*VTWHU`

Revenue [ BWP Mil ]

18% 366
Revenue [ BWP Mil ]

29% 430
Administrative Expenses [ BWP Mil ]

5% 129
Administrative Expenses [ BWP Mil ]

17% 186

.YV\W
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;OLYL�^LYL�UV�YLHS�Z\YWYPZLZ�PU�[OL�ÄUHUJPHS�YLZ\S[Z�MVY�[OL�
`LHY�LUKLK����4HYJO�������>OPSL�[OL�HJ[\HS�U\TILYZ�
JV\SK�IL�KLZJYPILK�HZ�KPZHWWVPU[PUN�NP]LU�[OL�\UMVY[\UH[L�
PUJYLHZL�PU�[OL�ZPaL�VM�[OL�IV[[VT�SPUL�SVZZ��[OL`�KV�UV[�YLÅLJ[�
[OL�ZPNUPÄJHU[�WYVNYLZZ�[OH[�OHZ�ILLU�THKL�[V^HYKZ�V\Y�
[YHUZMVYTH[PVU�MYVT�H�[YHKP[PVUHS�WVZ[HS�VWLYH[PVU�PU[V�HU�
HK]HUJLK��KP]LYZPÄLK�ZLY]PJL�WYV]PKLY��

0[�PZ�PTWVY[HU[�[OH[�[OL�YLZ\S[Z�HYL�L]HS\H[LK�HNHPUZ[�[OL�
IHJRKYVW�VM�[^V�THQVY�[YLUKZ!�[OL�KPMÄJ\S[�LJVUVTPJ�JVUKP[PVUZ�
PU�)V[Z^HUH�HUK�[OL�NSVIHS�JVTT\UPJH[PVUZ�YL]VS\[PVU�^OPJO�
PZ�ULNH[P]LS`�HMMLJ[PUN�[YHKP[PVUHS�WVZ[HS�ZLY]PJLZ�HYV\UK�[OL�
^VYSK�

>L�HYL�H^HYL�[OH[�^L�ULLK�[V�KP]LYZPM`�PU�VYKLY�[V�Z\Z[HPU�
V\Y�VWLYH[PVUZ�HZ�H�I\ZPULZZ�^OPSL�JVU[PU\PUN�[V�TLL[�V\Y�
VISPNH[PVU�[V�WYV]PKL�H�[YHKP[PVUHS�THPS�ZLY]PJL��6\Y�J\YYLU[�
Ä]L�`LHY�1V\YUL`�[V�,_JLSSLUJL�Z[YH[LN �̀�^OPJO�KYH^Z�[V�H�
JSVZL�PU�4HYJO�������^HZ�KLZPNULK�[V�KYP]L�V\Y�KP]LYZPÄJH[PVU�
HUK�[YHUZMVYTH[PVU�WYVNYHTTL�ZV�HZ�[V�HK]HUJL�[V^HYKZ�H�
KP]LYZPÄLK�ZLY]PJL�WYV]PKLY��

;YHUZMVYTH[PVU��OV^L]LY��YLX\PYLZ�ZPNUPÄJHU[�ÄUHUJPHS�
YLZV\YJLZ��^OPJO�^L�HZ�HU�VWLYH[PVUHS�LU[P[ �̀�KV�UV[�OH]L���
;OL�[PNO[�\UMH]V\YISL�LJVUVTPJ�JVUKP[PVUZ�PU�[OL�JV\U[Y`�
OH]L�WSHJLK�JVUZ[YHPU[Z�VU�THU`�I\ZPULZZLZ�HUK�I\ZPULZZ�
VWWVY[\UP[PLZ�[OH[�JV\SK�OH]L�ILLU�H]HPSHISL�[V�\Z"�HUK�V\Y�
JHZO�ÅV^Z�OH]L�ILLU�ULNH[P]LS`�PTWHJ[LK�HZ�H�YLZ\S[�VM�ZSV^�
WH`TLU[�MYVT�LU[P[PLZ�[V�^OVT�^L�WYV]PKL�ZLY]PJLZ��+LWSL[LK�

JHZO�ÅV^Z��JV\WSLK�^P[O�H�YLZ\S[HU[�SVZZ�PU�PU[LYLZ[�LHYULK��
HSZV�WSHJLK�YLZ[YPJ[PVUZ�VU�[OL�HTV\U[�VM�WYLWHPK�LSLJ[YPJP[`�
HUK�I\SR�TVIPSL�WOVUL�HPY[PTL�^L�^LYL�HISL�[V�W\YJOHZL�PU�
VYKLY�[V�YLZLSS�[V�JVUZ\TLYZ�¶�HUK�[OPZ�OHK�H�ULNH[P]L�PTWHJ[�
VU�V\Y�YL]LU\LZ��

0[�PZ�JSLHY�[OH[�^L�ULLK�[V�LUNHNL�H�SV[�TVYL�^P[O�V\Y�
ZOHYLOVSKLYZ�PU�VYKLY�MVY�[OLT�[V�PUQLJ[�[OL�JHWP[HS�^L�YLX\PYL�
[V�TV]L�V\[�VM�V\Y�J\YYLU[�ULNH[P]L�LX\P[`�ZP[\H[PVU�

>L�HSZV�ULLK�[V�RLLW�HU�L`L�V\[�MVY�ZPNUZ�VM�YLJV]LY`�PU�[OL�
LJVUVT`�ZV�HZ�[V�IL�HISL�[V�PKLU[PM`�VWWVY[\UP[PLZ�[OH[�TH`�
HYPZL��;OPZ�^PSS�ILJVTL�WHY[PJ\SHYS`�PTWVY[HU[�HZ�^L�JYHM[�HUK�
KLÄUL�V\Y�Z[YH[LN`�MVY�[OL�UL_[�Ä]L�`LHYZ�HM[LY�[OL�J\YYLU[�
Z[YH[LNPJ�WLYPVK�LUKZ�PU�4HYJO�������

.V�UL�NV�ZL�UH�KPWL�[ZL�KP�RHSV�[ZL�KP�RH�IVSLS^HUN�RH�
UN^HNH�^H�THKP�V�V�^L[ZLUN�4VWP[SV�H�MLSH�RH�������3L�
MH�KPWHSV�KP�RH�[Z^H�L�SL�[ZL�NV�RH�[^LUN�KP�RNVIH�THYHWV�
NV�SLIPS^L�RVRL[ZLNV�`H�ZLSLRHU`V�ZH�KP[H[SOLNLSV�TV�
[ZOVIVRVUN�`H�KPWHSV�[ZV[SOL��NH�KP�Z\WL�RNH[LSVWLSL�L�RNVSV�L�
L�KPYPS^LUN�MH�YL�ML[VNH�NV�[Z^H�TV�IVKPYLKPUN�Q^H�WVZV�QV�IV�
[S^HLSLZLNPSLUN�NV�`H�R^H�NV�U[ZOLUN�KP[PYLSV�[ZH�ZLNVTWPLUV�
[ZL�L�IPSLUN�KP�SL�TLO\[H�

.V�IV[SOVR^H�NVYL�THK\V�H�RHUVR^L�NV�SLILSL[Z^L�KP[ZL[SHUH�
[ZL�WLKP�[ZL�L�SLUN"�ZLLTV�ZH�P[ZOVSLSV�ZL�ZL�IVRL[L�TV�
)V[Z^HUH�SL�WOL[VNV�`H�KP[SOHLSL[ZHU`V�SLMH[ZOL�RH�IVWOHYH��L�
L�HTHUN�KP[PYLSV�[ZH�WVZV�[ZH�[S^HLSV�SLMH[ZOL�SV[SOL�

9L�SLTVNH�MH�YL�UL�YL�[ZO^HULS^H�RL�NV�RHIHRHU`H�KP[PYLSV�[ZH�
YVUH�NVYL�YL�P[ZL[ZLWLSL�YL�SL�RN^LIV�TTL�YL�U[ZL�YL�KPYHNH[ZH�
[ZO^HULSV�`H�YVUH�`H�NV�MH�IH[OV�KP[PYLSV�[ZL�KP�[S^HLSLZLNPSLUN�
[ZH�NV�PZH�KPR^HSV�R^H�SL�R^H�

3LUHULV�SL�YL�SLUN�TV�NV�SVUL�SH�KPUN^HNH�[ZL�[SOHUV�SL�SL�
IPKP^HUN�1V\YUL`�[V�,_JLSSLUJL�SL�SL�[SHH�^LSHUN�RH�4VWP[SV�
������SL�UL�SL�KPYL[Z^L�NV�RNVUHNH[ZH�RHIHRHU`V�KP[PYLSV�`H�
YVUH�SL�NV�ML[VSH�[O\SHNHU`V�NVYL�YL�H[\TLSL�R^H�NV�UULUN�
IHKPYLKP�IH�KP[PYLSV�[ZL�KP�MHYVSVNHU`LUN�

3L�MH�NV�U[ZL�QHSV��KPWOL[VNV�KP�IH[SH�THKP�H�THU[ZP��H�YVUH�YL�
SL�RVTWVUL�YL�ZLUHUN�UHV��:LLTV�ZH�P[ZOVSLSV�ZL�ZL�IVRL[L�
TV�SLMH[ZOLUN�SLUV�ZL�ILPSL�KPRN^LIV�KP�SL�KPU[ZP�NH�TTVNV�SL�
TLU`L[SH�`H�NV�N^LIH�L�YL�RHIVUN�YL�L�HRV[ZL�RH�MH�TVZPUN"�
SL�SL[ZLUV�SH�YVUH�SL�HTLNPSL�TV�NV�IV[SOVRV�RH�U[H[H�`H�NVYL�
IH�YL�IH�MHUN�KP[PYLSV�IH�YL�K\LSH�RH�IVU`H�

.V�RNHYP[SOLNH�NH�SL[ZLUV��NV�RVWHUH�SL�NV�[SOVRH�NV�KPYH�
TLYVRV[ZV�TV�NV�[ZL[Z^LUN�RL�NV�[SOVRH�SL[ZLUV�TV��SL�NVUL�
NV�MVRVKP[ZL�ZLSLRHU`V�ZH�TV[SHRHZL�^H�RHYH[H�SL�KP\UP[ZP�[ZH�
TLNHSH�[ZL�YL�ULUN�YL�RNVUH�NV�KP�YLRH�YL�KP�YLRPZH�¶�ZLSV�ZL�ZL�
IHIHSL[ZL�RN^H[SOH�`H�YVUH�MLSH�[OH[H�

.V�IVUHSH�ZLU[SL�NVYL�YL�[ZO^HUL[ZL�NV�I\H�[OH[H�SL�IH�
IH�UHUN�SL�KPHIL�TV�NV�YVUH�NVYL�IH�YL�ULLSL�THKP�H�YL�H�
[SOVRHUN�NV�PRPUVSH�TV�ZLLTVUN�ZL�ZL�THZ^L�ZL�YL�TV�NV�
ZVUL�

9L�[ZO^HUL[ZL�NHWL�YH�UUH�WVKPTH[ZLIH�NVYL�YL�IVUL�ZLRHP�
ZH�WOL[VNV�LWL�MLSH�L�L�RH�KPYHNHSHUN�TV�P[ZOVSLSVUN�NVYL�YL�
RNVUL�NV�UVWVSH�TLU`L[SH�L�L�RH�[SOHNHUN�

.V�KPYH�QHHUH�NV�[SHH�IV�NV�SL�IV[SOVR^H�[OH[H�RH�L�IPSL�YL�
IL[SH�[ZLSH�`H�KPUN^HNH�[ZL�[SOHUV�[ZL�KP�[SHUN�QHHRH�MH�SLUHULV�
SH�NVTWPLUV�SL�^LSH�RH�4VWP[SV������
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Chairman’s Report

Strategic Review
(�RL`�[HYNL[�VM�V\Y�J\YYLU[�Ä]L�`LHY�Z[YH[LN`�PZ�[V�IL�H�7����
TPSSPVU�YL]LU\L�JVTWHU`�I`�4HYJO�������+LZWP[L�[OL�ZL[IHJRZ�
VM�[OL�YL]PL^�WLYPVK��[OLYL�PZ�L]LY`�PUKPJH[PVU�[OH[�^L�HYL�VU�
[YHJR�[V�TLL[�[OH[�[HYNL[��WYV]PKLK�H�JVU[YHJ[�VU�^OPJO�^L�
OH]L�ILLU�^VYRPUN�PZ�ZPNULK��0M�P[�PZU»[��^L�TH`�UV[�YLHJO�[OL�
[HYNL[��I\[�^L�^VU»[�TPZZ�P[�I`�T\JO��;OPZ�PZ�H�YLTHYRHISL�
HJOPL]LTLU[�NP]LU�[OL�WYL]HPSPUN�JVUKP[PVUZ�PU�^OPJO�^L�
VWLYH[L�HUK�PZ�[LZ[HTLU[�[V�[OL�Z\IZ[HU[PHS�LMMVY[�[OH[�OHZ�
ILLU�THKL�PU�[YHUZMVYTPUN��TVKLYUPZPUN�HUK�KP]LYZPM`PUN�[OL�
VYNHUPZH[PVU��

<UMVY[\UH[LS �̀�^L�OH]L�UV[�ILLU�HZ�Z\JJLZZM\S�PU�HJOPL]PUN�
HUV[OLY�[HYNL[�¶�[V�YLK\JL�V\Y�JVZ[�[V�PUJVTL�YH[PV�[V�
HYV\UK������+\L�[V�[OL�]LY`�OPNO�JVZ[�VM�ZHSLZ�HUK�Z[YH[LNPJ�
L_WLUZLZ�PUJ\YYLK�PU�V\Y�[YHUZMVYTH[PVU�KYP]L��[OPZ�YH[PV�
JVU[PU\LZ�[V�OV]LY�H[�HIV\[� ����(�THUHNLYPHS�*VZ[�9LMVYT�
*VTTP[[LL�^HZ�LZ[HISPZOLK�K\YPUN�[OL�YL]PL^�WLYPVK�[V�PKLU[PM`�
M\UJ[PVUHS�HYLHZ�[OH[�HYL�UV[�VWLYH[PUN�HZ�LMÄJPLU[S`�VY�HZ�JVZ[�
LMMLJ[P]LS`�HZ�[OL`�JV\SK��

>L�HYL�HSZV�^VYRPUN�[V�ÄUK�^H`Z�[V�THRL�[OL�KLSP]LY`�VM�V\Y�
[YHKP[PVUHS�WVZ[HS�ZLY]PJL�TVYL�LMÄJPLU[�HUK�JVZ[�LMMLJ[P]L��
>OPSL�^L�TH`�UV[�JHYY`�[OL�ZHTL�HTV\U[�VM�THPS�HZ�PU�
WYL]PV\Z�`LHYZ��[OL�MHJ[�YLTHPUZ�[OH[�THPS�]VS\TLZ�HYL�Z[PSS�
Z\IZ[HU[PHS��(Z�H�TLTILY�VM�[OL�<UP]LYZHS�7VZ[HS�<UPVU��<7<���
^L�HYL�VISPNLK�[V�JHYY`�THPS�[V�LHJO�HUK�L]LY`�PUOHIP[HU[�VM�
[OPZ�JV\U[Y �̀�YLNHYKSLZZ�VM�[OL�YPZPUN�JVZ[Z�HUK�MHSSPUN�YL]LU\LZ�
MYVT�[OPZ�ZLY]PJL��;OPZ�VISPNH[PVU�PZ�SPRLS`�[V�JVU[PU\L�MVY�THU`�
`LHYZ��^OPJO�PZ�^O �̀�PM�^L�HYL�[V�ILJVTL�WYVÄ[HISL�VUJL�HNHPU��
KP]LYZPÄJH[PVU�PZ�JYP[PJHS�

7HY[�VM�V\Y�[YHUZMVYTH[PVU�Z[YH[LN`�PZ�[V�SL]LYHNL�[OL�LUVYTV\Z�
MVV[WYPU[�[OH[�OHZ�ILLU�LZ[HISPZOLK�V]LY�THU`�`LHYZ�[V�LUHISL�
\Z�[V�TLL[�V\Y�WVZ[HS�ZLY]PJL�VISPNH[PVUZ��>P[O�����WVZ[�
VMÄJLZ�HJYVZZ�[OL�JV\U[Y �̀�)V[Z^HUH7VZ[�OHZ�H�YLHJO�[OH[�PZ�
\UTH[JOLK��HUK�THRLZ�\Z�[OL�PKLHS�WHY[ULY�[V�KLSP]LY�ZLY]PJLZ�
VU�ILOHSM�VM�V[OLY�LU[P[PLZ��PUJS\KPUN�NV]LYUTLU[��[V�JP[PaLUZ�
L]LY`^OLYL�^P[OV\[�[OL�ULLK�[V�LZ[HISPZO��H[�NYLH[�JVZ[��H�
K\WSPJH[L�WHYHSSLS�KPZ[YPI\[PVU�UL[^VYR��

0[�PZ�JSLHY��OV^L]LY��[OH[�[OH[�[OL�JVZ[�VM�KLSP]LYPUN�ZVTL�VM�
[OL�UL^�ZLY]PJLZ�PZ�ZL]LYLS`�HMMLJ[PUN�[OLPY�WYVÄ[HIPSP[ �̀�;OLZL�
JVU[YHJ[Z�HYL�J\YYLU[S`�ILPUN�HZZLZZLK�PU�VYKLY�[V�KL[LYTPUL�

Kanoko ya Lenaneo
4HPRHLSLSV�THNVSV�H�SLUHULV�SH�YVUH�RL�NVYL�YL�UUL�RVTWVUL�
`H�IVSLUN�Q^H�7����TPSSPVU�WLSL�NH�4VYHUHUN�^H������H�^LSH��
2^H�U[SL�NH�TH[OH[HU`HUH�H�H�UUPSLUN�[LUN�TV�WHRLUN�LUV��
NVUL�KPRHP�KP�H�Z\WH�NVYL�YL�U[ZL�YL�TV�[ZLSLUN�L�L�ZPHTLUN�
TV�YL�RH�RNVUHUN�ZLLSV�ZL�YL�ZL�PWLL[ZLUN��MLSH�MH�L�SL�NVYL�
[\THSHUV�L�YL�U[ZLUN�YL�L�KPYH�L�IL^H�TVU^HUH��-H�L�ZH�IL^L�
TVU^HUH��YL�RH�UUH�YH�ZLRH�YH�RNVUH�ZLLSV��TTL�NH�YL�RHRL�
YH�YL[LSLS^H�TV�NV�ML[LSL[ZLUN��,�RL�WOP[SOLSLSV�L�L�IVP[ZOLNHUN�
MH�YL�SLILSL[ZL�KPLTV�[ZL�YL�ILYLRLSHUN�TV�NV�[ZVUL��L�IPSL�RL�
IVWHRP�R^H�THP[LRV�H�H�KPYPS^LUN�NV�[VRHMH[ZH��NV�ZOHMH[ZH�SL�
NV�RHIHRHU`H�KP[PYLSV�[ZH�RVTWVUL�

2H�NV�[SOVRH�SLZLNV��NH�YL�H�H[SLNH�TV�NV�RHSV�TV�NV�RNVULUN�
ZLLSV�ZL�ZLUN^L�¶�L�SLUN�NV�MVRV[ZH�ZLSLRHU`V�ZH�THKP�H�YL�
H�KPYPZHUN�NV�[ZO^HU[ZOHUUN^H�SL�H�YL�H�HTVNLSHUN�NV�`H�
R^H�NV�THZVTL�H�THYH[HYV�TV�SLRNVSVUN��2H�U[H[H�`H�THKP�
H�THU[ZP�H�YL�H�KPYPZP[ZLUN�TV�U[ZOHMH[ZVUN�`H�KP[PYLSV�[ZH�
YVUH��ZLSLRHU`V�ZL�ZL�NHULSLSH�MLSH�MH�NV�THZVTL�H�H�MLYHUN�
IVUN^L�TV�SLRNVSVUN��2VTP[P�L�L�SLILSLSHUN�[PYPZV�`H�THKP�SL�
WHHRHU`V�`H�RNHUN�L��L�UL�`H�[SOVUN^H�TV�WHRLUN�LUV�NV�
UVWVSH�TLOHTH�TLUN^L�L�L�ZH�KPYLUN�RH�MH�NV�[ZO^HUL[ZLUN�
TV�NV�KPYLUN�THKP�RNV[ZH�L�ZH�ZVTHYLSL�THKP�RH�MH�NV�ULUN�
NV�ZVSVML[Z^L�RH�[LUN�

9L�UL�NHWL�YL�U[ZL�YL�SLRH�NV�ZLURH�KP[ZLSH�[ZL�KP[PYLSV�[ZH�
YVUH�[ZL�KP�[S^HLSLZLNPSLUN�[ZH�WVZV�KP�RH�ZVTHYLSHUN�THKP�
RH�[ZVUL��3L�MH�YL�ZL�RHRL�YH�[ZHTHPZH�KPR^HSV�RH�IVRL[L�QV�
YL�RPSLUN�YH�IV�YL�KP�[ZHTHPZH�RH�QVUL�TV�KPUN^HNLUN�[ZL�
KP�ML[PSLUN��IVHTTHHY\YP�RL�NVYL�KPR^HSV�[ZVUL�KP�ZHU[ZL�
KP�SL�KPU[ZP��9L�SL�SLSVRV�SH�<UP]LYZHS�7VZ[HS�<UPVU��<7<���
YL�WH[LSLZLNH�NV�PZH�WVZV�R^H�TVUN^LUN�SL�TVUN^L�
`H�V�UUHUN�TV�SLMH[ZOLUN�SLUV��NV�ZH�RNH[OHSLZLNL�NVYL�
KP[SO^H[SO^H�[ZH�NV�KPYH�QHSV�KP�NVSH�NV�SL�RHL�RNV[ZH�NV�YL�
I\ZL[ZH�NV�SL�NVUU`L�NV�SL�RHL��;ZO^HULSV�L�L�SLILNH�L�[SHH�
[Z^LSLSH�TV�KPUN^HNLUN�[ZL�KPU[ZP�[ZL�KP�[SHUN��RL�ZVUL�ZL�YL�
[ZO^HUL[ZLUN�NV�KPYH�KPWVLSV�NHWL��RH�QHSV�NV�RHIHRHU`H�NV�
IV[SOVR^H[SOVR^H�

2HYVSV�L�UUN^L�`H�SLHUV�SH�YVUH�RL�NV�KPYPZH�TV[SOHSH�V�YL�
U[ZLUN�YL�V�I\K\ZH�TV�KPUN^HNLUN�NVYL�YL�RNVUL�[PYV�`H�YVUH�
`H�WVZV��1HHRH�YL�UH�SL�KPWVZV�KP�SL�SLRNVSV��THZVTL�H�THILKP�
SL�IVUL�NV�YHSHSH�SLMH[ZOL�SLUV��)V[Z^HUH7VZ[�NH�L�NHPZP^L�MH�
NV�[SH�TV�NV�NVYVNLUN�R^H�IH[OVUN��ZLSV�ZL�ZL�YL�KPYHUN�[ZHSH�
L�L�IV[VRH�NV�RH�PZH�KP[PYLSV�NVUN^L�SL�NVUN^L�R^H�IH[OVUN�
TV�IVLTVUN�Q^H�IH�IHUN^L�NV�IHSLS^H�SL�W\ZV��TTL�L�
IPSL�NV�ZH�[SOVRLNL�NV�[SOVTH�THKPYLSV�H�H�TH[\Y\[\Y\�H�H�
[ZO^HUHUN�SL�H�YVUH�

3L�MH�NV�U[ZL�QHSV��NV�IVUHSH�ZLU[SL�NVYL�IV[\Y\�Q^H�KP[PYLSV�
KPUN^L�[ZL�KPZOH�IV�IHIHSLSH�KPWVLSV��+P[\THSHUV�[ZL�RH�QHSV�
KP�[Z^LSL[ZL�RH�NV�RHUVR^H�NVYL�NV�IVU^L�NVYL�RL�KPML�[ZL�
NV�RH�[Z^LSLS^HUN�SL�[ZVUL�SL�NVYL�RL�KPML�[ZL�KP�RH�IVWP^HUN�
ZLZOH�NVYL�KP�[SL�KP�[ZLU`L�THKP�NV�IV�NV�UUL�SL�KPWVLSV�
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^OPJO�ZOV\SK�IL�YL[HPULK��HUK�^OPJO�YLZ[Y\J[\YLK�[V�LUZ\YL�
NYLH[LY�JVU[YPI\[PVU�[V�[OL�IV[[VT�SPUL�HUK�\S[PTH[LS`�YLZ\S[�PU�
WYVÄ[HIPSP[ �̀��

Moving to Profitability
;OLYL�PZ�UV�KV\I[�[OH[�)V[Z^HUH7VZ[�JHU�YL[\YU�[V�WYVÄ[HIPSP[`�
WYV]PKLK�^L�HJJ\YH[LS`�PKLU[PM`�HUK�[OLU�KLHS�LMMLJ[P]LS`�^P[O�
[OVZL�HYLHZ�[OH[�HYL�KYHPUPUN�V\Y�YLZV\YJLZ�

+\YPUN�[OL�YL]PL^�WLYPVK��H�JVZ[PUN�WYVQLJ[�^HZ�JVUJS\KLK��
^OVZL�VIQLJ[P]LZ�^LYL�[V�L_HTPUL�[OL�JVZ[�VM�LHJO�HUK�L]LY`�
ZLY]PJL�^L�WYV]PKL�H[�L]LY`�WVZ[�VMÄJL�PU�[OL�JV\U[Y �̀�HUK�]PH�
L]LY`�ZHSLZ�JOHUULS��;OPZ�PUJS\KLZ�ZLY]PJLZ�WYV]PKLK�PU�[LYTZ�
VM�V\Y�\UP]LYZHS�WVZ[HS�ZLY]PJL�VISPNH[PVU��6UL�VM�[OL�MHJ[Z�
[OH[�JHTL�[V�SPNO[�K\YPUN�[OPZ�L_LYJPZL�PZ�[OH[�^L�J\YYLU[S`�
OH]L�HYV\UK����SVZZ�THRPUN�WVZ[�VMÄJLZ�^OPJO�OH]L�[V�IL�
THPU[HPULK�PM�^L�HYL�[V�M\SÄS�V\Y�\UP]LYZHS�ZLY]PJL�VISPNH[PVU��
;OL�YLWVY[�KL[HPSPUN�HUK�X\HU[PM`PUN�[OLZL�SVZZLZ�^PSS�HZZPZ[�[OL�
YLN\SH[VY�HUK�NV]LYUTLU[�[V�ZLL�WYLJPZLS`�^OH[�PZ�ULLKLK�PU�
[LYTZ�VM�Z\IZPKPLZ�HUK�MLL�PUJYLHZLZ�[V�LUHISL�\Z�[V�TLL[�V\Y�
VISPNH[PVU�[V�KLSP]LY�VU�V\Y�THUKH[L��

4V]PUN�MVY^HYK��[OL�Z\JJLZZ�VM�)V[Z^HUH7VZ[�^PSS�IL�KYP]LU�
THPUS`�I`�V\Y�HIPSP[`�[V�LUNHNL�^P[O�HUK�LU[LY�PU[V�YLJPWYVJHS��
Z[YH[LNPJ�WHY[ULYZOPWZ�^P[O�L_[LYUHS�WHY[PLZ�^OV�ULLK�V\Y�
ZLY]PJLZ�HUK�^P[O�^OVT�^L�JHU�TLL[�V\Y�VISPNH[PVUZ��

Property
(UV[OLY�WV[LU[PHS�YL]LU\L�Z[YLHT�JV\SK�YLZ\S[�MYVT�SL]LYHNPUN�
V\Y�Z\IZ[HU[PHS�WYVWLY[`�WVY[MVSPV��)V[Z^HUH7VZ[�KL]LSVWLK�
H�Z[YH[LN`�[V�HJOPL]L�[OPZ�ZVTL�`LHYZ�HNV��/V^L]LY��^P[OV\[�
[OL�ÄUHUJPHS�YLZV\YJLZ�ULJLZZHY`�MVY�YLM\YIPZOTLU[�VY�
YLKL]LSVWTLU[��HUK�ILJH\ZL�^L�OHK�[V�\ZL�ZVTL�VM�[OLZL�
WYVWLY[PLZ�HZ�Z\YL[`�HNHPUZ[��7���TPSSPVU�SVHU�^L�OHK�ILLU�
JVTWLSSLK�[V�[HRL�V\[�PU�[OL�WYL]PV\Z�ÄUHUJPHS�`LHY�[V�JV]LY�
JHWP[HS�L_WLUKP[\YL�WYVQLJ[Z�[V�^OPJO�^L�^LYL�JVTTP[[LK��^L�
^LYL�JVTWLSSLK�[V�KLSH`�P[Z�PTWSLTLU[H[PVU��

;OL�YLJLPW[�VM�[OL�SVUN�HU[PJPWH[LK�.V]LYUTLU[�M\UKZ�SHYNLS`�
[V�JVTWLUZH[L�MVY�[OL�SVZZLZ�THKL�VU�[OL�KLSP]LY`�VM�V\Y�
\UP]LYZHS�WVZ[HS�ZLY]PJL�VISPNH[PVUZ�LUHISLK�\Z�[V�WH`�VMM�[OL�
7���TPSSPVU�SVHU�[V^HYKZ�[OL�LUK�VM�[OL�YL]PL^�WLYPVK���
0U�HKKP[PVU��[OLYL�PZ�NYV^PUN�PU[LYLZ[�MYVT�WYP]H[L�JVTWHUPLZ�
^HU[PUN�[V�LUNHNL�^P[O�\Z�HYV\UK�[OL�KL]LSVWTLU[�VM�ZVTL�VM�
[OL�ZP[LZ��>L�HYL�TPUKM\S�VM�[OL�MHJ[�[OH[�P[�PZ�LZZLU[PHS�MVY�V\Y�
WVZ[�VMÄJLZ�[V�IL�TVYL�]PZPISL�HUK�HJJLZZPISL�[V�JVUZ\TLYZ��
;OPZ�JV\SK�LU[HPS�VWLUPUN�TVYL�V\[SL[Z�PU�OPNO�[YHMÄJ�HYLHZ�Z\JO�
HZ�ZOVWWPUN�THSSZ��^OPJO�^V\SK�[OLU�MYLL�L_PZ[PUN�Z[HUKHSVUL�
WVZ[�VMÄJL�ZP[LZ�H]HPSHISL�MVY�JVTTLYJPHS�KL]LSVWTLU[�

Human Resources
6UL�VM�[OL�THQVY�KL]LSVWTLU[Z�VM�[OL�YL]PL^�WLYPVK�^HZ�[OL�
ÄUHSPZH[PVU�VM�[OL�,_LJ\[P]L�*VTTP[[LL�YH[PVUHSPZH[PVU��;OPZ�
MVSSV^LK�[OL�JVUJS\ZPVU�VM�[OL�YLZ[Y\J[\YPUN�HUK�YH[PVUHSPZH[PVU�
VM������^OPJO�YLZ\S[LK�PU�[OL�Z[HMM�JVTWSLTLU[�KLJSPUPUN�

Dipoelo
.H�NV�UH�WLSHLSV�`H�NVYL�)V[Z^HUH7VZ[�L�RH�IVLSH�R^H�NV�
KPYLUN�KPWVLSV�MLSH�MH�YL�RH�UVWVSH�RH�RLSLSLSV�YL�IV�YL�KPYPZH�
ZLU[SL�TLOHTH�L�L�RNHYP[SOHUN�KP[ZVTWLSV�[ZH�YVUH�

4V�WHRLUN�L��[PYV�`H�NV�ZLRHZLRH�KP[SO^H[SO^H��L�THPRHLSLSV�
H�`VUL�L�ULUN�L�SL�NV�[SOH[SOVIH�[SO^H[SO^H�`H�[PYLSV�UUN^L�
SL�UUN^L�R^H�KPWVZVUN�[ZL�KP�TV�SLMH[ZOLUN�SLUV��L�UL�L�`H�
^LKP^H��.V�IHSLS^H�SL�KP[PYLSV�[ZL�YL�[SHTLNHUN�NV�KP�U[ZOH�NV�
`H�RH�TVSH^HUH�^H�<UP]LYZHS�7VZ[HS�<UPVU��5UN^L�`H�KPMH[SOP�
[ZL�KP�IVUL[ZLUN�TV�[PYVUN�L�RL�NVYL�YL�UH�SL�KPWVZV�[ZL�KP�
ZH�KPYLUN�KPWVLSV�L�IPSL�KP�SH[SOLNLS^H�RL�THKP�KP�SL�THZVTL�
THUL��[ZL�SL�MH�NV�U[ZL�QHSV�KP�[ZO^HUL[ZLUN�NV�[SHTLS^H�NV�
RNV[ZVMH[ZH�<7<��7LNV�L�L�UHURV[ZLUN�RH�IV[SHSV�KP[H[SOLNLSV�
[ZL��L�[SHH�[O\ZH�IH�IH�SHVSHUN�SL�W\ZV�NV�IVUH�NVYL�[V[H[V[H�
NV�[SOVRLNH�NVYL�NV�[^LUN�THIHWP�SL�NV�YL�[O\ZH�RH�THKP�
RNV[ZH�NV�VRL[ZH�[SO^H[SO^H�`H�KP[PYLSV�NV�YL�RNVU[ZOH�NV�
KPYHNH[ZH�[OVTV�`H�YVUH�

-H�YL�[Z^LSLSH��RH[SLNV�`H�)V[Z^HUH7VZ[�L�[SHH�RNVUHNHKP^H�
IVNVSV�[OH[H�RL�IVRNVUP�Q^H�YVUH�TV�KPW\PZHUVUN�SL�
KP[\THSHUV�[ZH�NV�[SOH[Z^HUH�TH[ZVNV�SL�IH�YL�KPYHUN�SL�
IVUL��IH�L�SLUN�NVYL�IH�[SOVRH�KP[PYLSV�[ZH�YVUH�L�IPSL�IH�RH�YL�
RNVU[ZOH�[OVTV�`H�YVUH�

Dikago 
4OHTH�V�TVUN^L�V�V�RH�YL�[ZLU`L[ZHUN�THKP�RL�^H�KPRHNV��
)V[Z^HUH7VZ[�L�UL�`H�SVNH�SLHUV�SH�NV�KPYPZH�KPRHNV�NV�KPYH�
THKP�KPUN^HNH�[ZL�KP�ML[PSLUN��3L�MH�NV�U[ZL�QHSV��YL�UL�YH�
WH[LSLZLNH�NV�UHTH�YL�PZL�YL�SL�KPYHNH[ZH�RH�U[SOH�`H�NV�[SOVRH�
THKP�H�NV�ZOHMH[ZH�KPRHNV�RNV[ZH�NV�KP�[SOHIVSVSH��SL�NVYL�
YL�UL�YH�[ZO^HULS^H�RL�NV�KPYPZH�KPUN^L�[ZH�KPRHNV�[ZL�L�SL�
WLLSL[ZV�MH�YL�HKPTH�7����TPSSPVU�`V�YL�ULUN�YH�WH[LSLZLNH�NV�
TV�HKPTH�TV�UN^HNLUN�V�V�ML[PSLUN�^H�THKP�NV�KPYH�KPUN^L�
[ZL�KP�ULUN�KP�YL�MHYHMLYL�

3L�MH�NV�U[ZL�QHSV��THKP�H�YL�H�ÄS^LUN�RL�W\ZV��H�IVNVSV�Q^H�
VUL�L�ULUN�L�SL�NV�K\LSLSH�[H[SOLNLSV�TV�NV�HUHTPZLUN�KP[PYLSV�
[ZL�YL�ZLUHUN�IVPRNL[OLSV�TV�NV�[ZVUL��H�UL�H�YL�RNVU[ZOH�
NV�K\LSH�ZLRVSV[V�ZL�ZH�7����TPSSVU�WHRH�LUV�L�[SVNH�L�`H�
IVRO\[SVUN�

4V�NVKPTV�NH�TVV��KPRVTWVUL�[ZL�KP�PRLTL[ZLUN�RH�IVU[ZP�
KP�[Z^LSL[ZL�RH�NV�Z\WH�RNH[SOLNV�`H�NV�[ZO^HYHNHUH�SL�
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Chairman’s Report

MYVT� ���[V������:L]LYHS�TVKLSZ�MVY�[OL�[VW�Z[Y\J[\YL�VM�[OL�
VYNHUPZH[PVU�^LYL�JVUZPKLYLK�HUK�P[�^HZ�HNYLLK�Q\Z[�WYPVY�[V�
`LHY�LUK�[OH[�[OL�TVZ[�LMÄJPLU[�,_JV�MVYTH[PVU�[V�[HRL�[OL�
VYNHUPZH[PVU�PU[V�[OL�M\[\YL�^V\SK�IL�H�ÅH[�Z[Y\J[\YL�PU�^OPJO�
LPNO[�OLHKZ�VM�KLWHY[TLU[�^V\SK�YLWVY[�KPYLJ[S`�[V�[OL�*,6���
;OPZ�MVYTH[PVU��^OPJO�ULJLZZP[H[LK�[OL�HTHSNHTH[PVU�VM�ZVTL�
M\UJ[PVUHS�HYLHZ��OHZ�UV^�ILLU�ÄUHSPZLK��;OL�)VHYK�/\THU�
9LZV\YJLZ��/9��*VTTP[[LL�^PSS�IL�TVUP[VYPUN�[OPZ�[V�L]HS\H[L�
OV^�[OL�UL^�Z[Y\J[\YL�PTWHJ[Z�[OL�I\ZPULZZ»�VWLYH[PVUHS�
LMÄJPLUJ`�HUK�WYVÄ[HIPSP[`�NVPUN�MVY^HYK�

([�[OPZ�WVPU[�0�^V\SK�SPRL�[V�JVUNYH[\SH[L�4Y��*VYULSP\Z�
9HTHSOHR^HUL�HUK�4Y��6MLU[ZL�4HIV[L�VU�[OLPY�HWWVPU[TLU[Z�
HZ�*,6�HUK�*-6�YLZWLJ[P]LS �̀�HUK�[V�^PZO�[OLT�^LSS�PU�[OLPY�
LUKLH]V\YZ�HZ�[OL`�SLHK�)V[Z^HUH7VZ[�PU[V�H�UL^�LYH��

Botswana Post and Savings Group 
;OL�SVUN�HU[PJPWH[LK�TLYNLY�VM�)V[Z^HUH7VZ[��)V[Z^HUH�
*V\YPLYZ�HUK�)V[Z^HUH�:H]PUNZ�)HUR�Z[HY[LK�[V�[HRL�ZOHWL�
PU�+LJLTILY������^P[O�[OL�LZ[HISPZOTLU[�VM�[OL�)V[Z^HUH�
7VZ[�HUK�:H]PUNZ�.YV\W�HZ�[OL�OVSKPUN�JVTWHU`�MVY�[OL�
[OYLL�LU[P[PLZ��+\YPUN�[OL�YL]PL^�WLYPVK��[OL�JVUZ[P[\[PVU�VM�
)V[Z^HUH7VZ[�^HZ�HTLUKLK��THRPUN�[OL�VYNHUPZH[PVU�H�
W\ISPJ�JVTWHU`�SPTP[LK�I`�N\HYHU[LL�HUK�Z\IQLJ[�[V�[OL�
YLX\PYLTLU[Z�VM�[OL�*VTWHUPLZ�(J[���)V[Z^HUH7VZ[�PZ�UV^�
VMÄJPHSS`�H�Z\IZPKPHY`�VM�)V[Z^HUH7VZ[�HUK�:H]PUNZ�.YV\W��
;OL�JOHSSLUNL�UV^�^PSS�IL�[V�M\SÄS�[OL�WYVTPZL�VM�[OL�TLYNLY�I`�
LUHISPUN�[OL�[OYLL�Z\IZPKPHY`�JVTWHUPLZ�[V�ILULÄ[�MYVT�[OLPY�
UH[\YHS�Z`ULYNPLZ�HUK�LJVUVTPLZ�VM�ZJHSL��;OPZ�PZ�SPRLS`�[V�IL�H�
MVJ\Z�VM�[OL���������ÄUHUJPHS�`LHY��

Governance and the Board of Directors
;OYV\NOV\[�[OL�YL]PL^�WLYPVK��[OL�)VHYK�VWLYH[LK�H[�H�SLZZ�
[OHU�VW[PT\T�SL]LS�ILJH\ZL�[OYLL�]HJHUJPLZ�OH]L�UV[�`L[�
ILLU�ÄSSLK��;OL�YLTHPUPUN�Ä]L�)VHYK�TLTILYZ�OH]L�^VYRLK�
L_[YLTLS`�OHYK�[V�M\SÄS�[OLPY�ÄK\JPHY`�K\[PLZ�PU�JPYJ\TZ[HUJLZ�
[OH[�OH]L�UV[�HS^H`Z�ILLU�PKLHS��;̂ V�)VHYK�JVTTP[[LLZ��[OL�
/9�HUK�-PUHUJL�*VTTP[[LLZ�M\UJ[PVULK�LMMLJ[P]LS �̀�(Z�[OLYL�
^LYL�UV�[LUKLYZ�[V�L]HS\H[L��[OL�;LUKLY�*VTTP[[LL�KPK�UV[�
JVU]LUL�K\YPUN�[OL�YL]PL^�WLYPVK��

YVUH�TV�NV�[SOHIVSVSLUN�KP[ZOH�KPUN^L��.H�YL�SLIHSL�NVYL�
KPWVZV�KP�[ZO^HUL[ZL�NV�UUH�MH�KP�RH�IVU^HUN�[ZH�IV�[ZH�
L[LS^H�TV[SOVMV�RL�IHKPYPZP��:L�ZL�RH�[Z^H�ZL�YH`H�NVYL�YL�
I\SL�TV�THMLSVUN�H�H�[ZHTHP^HUN�RL�IVU[ZP�QHHRH�THMLSV�
H�THYLRPZL[ZV��ZLSV�ZL�ZL�RH�KPYHUN�NVYL�QHHUVUN�KP[ZOH�[ZH�
KPWVZV�[ZL�KP�RNHRHQHUH�SL�TH[ZHTHLSV�H�IH[OV�KP�KPYPZLKP^L�
RN^LIV�SL�KP[SOHIVSVSV�

Badiri
5UN^L�`H�KP[SOHIVSVSV�[ZH�WHRH�LUV�RL�WOLSLSL[ZV�`H�NV�HNH�
ZLZOH�RVTP[P�RNVSV��:L�ZL�UL�ZL�[SH�TVYHNV�NH�[ZOVIVRV�`H�NV�
HNH�ZLZOH�RVTWVUL�RH�������L�L�KPYPSLUN�NVYL�WHSV�`H�IHKPYP�
L�MVRV[ZLNL�NV�[Z^H�R^H�NV�THRNVSV�H�H�MLYHUN�IVUN^L�L�`L�
R^H�NV�THRNVSV�H�Z\WH��+P[LILNV�[ZH�NVYL�RVTWVUL�L�RH�UUH�
QHUN�R^H�NVKPTV�KP�UL�[ZH�SLILSLS^H�NH�IV�NV�K\THSHU^H�MLSH�
MH�UN^HNH�V�`H�IVRO\[SVUN��NVYL�[LILNV�L�L�KP�NHPZHUN�[ZV[SOL�

NV�PZH�RVTWVUL�WLSL�RL�TVHNV�V�V�IPKP^HUN�ÅH[�Z[Y\J[\YL�
V�L�SLUN�NVYL�TV�NV�VUL�IHL[LSLKPWLSL�IH�THWOH[H�IH�YVIH�
IVILKP�IH�[SHH�IV�IH�VRHTL[Z^L�RL�TVVRHTLKP�^H�RVTWVUL��
4VHNV�V��V�V�WH[LSLKP[ZLUN�NVYL�NV�RVWHUUN^L�TLOHTH�
TLUN^L��V�^LKP[Z^L��2VTP[P�`H�RO\K\[OHTHNH�`H�[SOVRVTLSV�
`H�IHKPYP�L�[SHH�IH`H�ZLLTV�SLP[SOV�NV�IVUH�NVYL�TVHNV�V�
TVZOH�V�V�HTH�QHUN�KP[PYLSV�[ZH�SL[ZH[ZP�SL�SL[ZH[ZP�SL�KPWVLSV�MH�
NV�U[ZL�NV�[Z^LSL[Z^L�

4V�UHRVUN�L�RL�YH[H�NV�HRNVSH�9YL�*VYULSP\Z�9HTH[SOHR^HUL�
SL�9YL�6MLU[ZL�4HIV[L�QHHRH�IH�[SOVTPS^L�NV�UUH�*,6�SL�*-6�
RH�NV�SH[LSLSHUN�NH�IVUL�SL�NV�IH�LSLSL[ZH�RH[SLNV�QHHRH�MH�IH�
[SHH�IV�IH�NVNLSH�)V[Z^HUH7VZ[�R^H�TV[SOLUN�V�TVZOH�

BotswanaPost and Savings Group
.V�RVWHUH�NH�)V[Z^HUH7VZ[��)V[Z^HUH�*V\YPLYZ�SL�)V[Z^HUH�
:H]PUNZ�)HUR�NV�UL�NH�P[ZOL[SLSH�ZLU[SL�RH�:LKPTVU[OVSL������
MH�NV�[SOVUN^H�)V[Z^HUH�7VZ[�HUK�:H]PUNZ�.YV\W�L�SL�`VUL�
RVTWVUL�L�L�RVWHU[ZLUN�TLOHTH�L�TLYHYV�L��4V�WHRLUN�L��
TVSHV�TV[OLV�^H�)V[Z^HUH7VZ[�V�UL�^H�ZLRHZLR^H�TTL�
^H�KPYH�NVYL�RVTWVUL�L�L�UUL�`H�ZL[ZOHIH�L�L�SHVS^HUN�RL�
TVSHV�^H�KPRVTWVUL��)V[Z^HUH7VZ[�QHHUVUN�RH�MH�TVSHVUN�
L�^LSH�RH�MH�[SHZL�NH�)V[Z^HUH�7VZ[�HUK�:H]PUNZ�.YV\W��
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>P[O�[OL�LZ[HISPZOTLU[�VM�[OL�UL^�OVSKPUN�JVTWHU`�^OPJO�PZ�
UV^�YLZWVUZPISL�MVY�)VHYK�HWWVPU[TLU[Z��^L�SVVR�MVY^HYK�[V�
[OL�)V[Z^HUH7VZ[�)VHYK�]HJHUJPLZ�ILPUN�ÄSSLK�PU�[OL�J\YYLU[�
ÄUHUJPHS�`LHY��

Appreciation
0�^V\SK�SPRL�[V�[OHUR�4Y��2LVSLIVNPSL�7LSL�4VSL[H��[OL�
MVYTLY�*OPLM�,_LJ\[P]L�MVY�L]LY`[OPUN�OL�KPK�[V�Z[LLY�[OL�
)V[Z^HUH7VZ[�ZOPW�[OYV\NO�ZVTL�[\YI\SLU[�HUK�KPMÄJ\S[�`LHYZ��
HUK�[V�^PZO�OPT�^LSS�PU�OPZ�M\[\YL�LUKLH]V\YZ�

0�^V\SK�HSZV�SPRL�[V�WH`�WHY[PJ\SHY�[YPI\[L�[V�V\Y�LTWSV`LLZ��
THUHNLTLU[��[OL�)VHYK��HUK�V\Y�ZOHYLOVSKLY��MVY�[OLPY�
VUNVPUN�Z\WWVY[�HUK�[PYLSLZZ�LMMVY[Z�PU�OLSWPUN�[V�[YHUZMVYT�
)V[Z^HUH7VZ[�PU[V�[OL�]PIYHU[�ZLY]PJL�WYV]PKLY�P[�HZWPYLZ�[V�
IL��>L�ZOV\SK�HSZV�UV[�MVYNL[�V\Y�KP]LYZPÄJH[PVU�LMMVY[Z�^V\SK�
UV[�IL�WVZZPISL�^P[OV\[�[OL�Z\WWVY[�VM�V\Y�WHY[ULYZ�HUK�V\Y�
HZZVJPH[LZ��HSS�VM�^OVT�OH]L�HU�PTWHJ[�VU�V\Y�I\ZPULZZ�KHPS �̀�

4V]PUN�MVY^HYK�HUK�^P[O�V\Y�J\YYLU[�Z[YH[LN`�JVTPUN�[V�HU�
LUK��^L�ULLK�[V�JYHM[�H�UL^�Z[YH[LN`�[OH[�^PSS�[HRL�\Z�[OYV\NO�
[OL�UL_[�Ä]L�`LHYZ�HUK�IL`VUK��0[�^PSS�IL�OPNOS`�KLWLUKLU[�VU�
[OL�UH[\YL�VM�[OL�WHY[ULYZOPWZ�[OH[�^L�HYL�NVPUN�[V�KLÄUL��>L�
^PSS�UV[�IL�[HRPUN�VU�IVHYK�LHJO�HUK�L]LY`�VWWVY[\UP[`�[OH[�
JVTLZ�V\Y�^H �̀�>L�^PSS�IL�MVJ\ZLK�HUK�ZLSLJ[P]L�PU�JOVVZPUN�
[OVZL�[OH[�^PSS�IL�T\[\HSS`�ILULÄJPHS�[V�\Z�HUK�V\Y�WHY[ULYZ��0M�
^L�NL[�[OH[�YPNO[��^L�JHU�IL�HZZ\YLK�VM�H�Z\Z[HPUHISL�M\[\YL�MVY�
\Z�HZ�H�M\SS`�ÅLKNLK�ZLY]PJL�WYV]PKLY�

1HHUVUN�RN^L[SOV�RL�NV�KPYHNH[ZH�[ZOVSVML[ZV�`H�IVRVWHUV�QV�
RH�NV�RNVU[ZOH�THSVRV�H�THYHYV�NV�HRVSH�RVWHUV�SL�KPWVLSV�
[ZL�KP�[Z^HUN�TV�NV�`VUL��:LSV�ZL�L�RH�UUH�`H�UUH�U[SOH�RNVSV�
`H�UN^HNH�^H�THKP�^H�����������

Tsamaiso le khuduthamaga
4V�WHRLUN�L�`V[SOL��RO\K\[OHTHNH�L�U[ZL�L�ILYLRH�RH�IVPTH�
RH�QHHUH�KPWOH[SOH�[ZL�[OHYV�KP�UL�[ZH�ZLRH�[ZH�OPYLS^H��4HSVRV�
H�TH[SOHUV�H�H�ZL[ZLUN�H�UL�H�ILYLRH�RH�[OH[H�TV�THIHRLUN�
H�H�IVRL[L��+PRVTP[P�[ZH�RO\K\[OHTHNH�[ZL�WLKP"�`H�[SOVRVTLSV�
IHKPYP�SL�`H�THKP�KP�UL�KP�ILYLRH�ZLU[SL��2H�NV�UL�NV�ZL�UH�
KP[OLUKHYH�KPWL��RVTP[P�`H�[OLRV�NH�L�H�RH�`H�RVWHUH�TV�
WHRLUN�L�

1HHRH�NV�[SOVTPS^L�RVTWVUL�RHRHYL[ZV�L�UJOH�L�[PYV�`H�
`VUL�L�SLUN�NV�[SOVWOH�RO\K\[OHTHNH��YL�SLILSL[ZL�NVYL�
QHHUVUN�KPWOH[SOH�[ZL�KP�SLUN�[LUN�TV�RO\K\[OHTHNLUN�`H�
)V[Z^HUH7VZ[�KP�[SHH�IH[SLS^H�IH[OV�TV�UN^HNLUN�VUV�^H�
THKP�

Ditebogo
2L�YH[H�NV�SLIVNH�9YL�2LVSLIVNPSL�7LSL�4VSL[H��TVVRHTLKP�
^H�WLSL��RH�ZLUN^L�SL�ZLUN^L�ZL�H�ZL�KPYPSLUN�NV�[ZOLNL[ZH�
)V[Z^HUH7VZ[�TV�KPUHRVUN�[ZL�KP�[OH[H�SL�NV�TV�LSLSL[ZH�
THZLNV�TV�IVRHTVZVUN�

2L�YH[H�NV�SLIVNH�SL�IHKPYP�IH�YVUH��IHL[LSLKPWLSL��
RO\K\[OHTHNH�SL�IH�IH�UHUN�SL�KPHIL�TV�NV�YVUH�RH�RLTV�
UVRLUN�`H�IVUL�SL�NV�[O\ZH�IH�ZH�UNVKPLNL�TV�[VRHMH[ZVUN�
`H�)V[Z^HUH7VZ[�NV�UUH�TVKPYLKP�`V�V�TH[SOHNH[SOHNH�`V�L�L�
SL[ZHUN�NV�TV�UUH��.H�YL�H�[ZO^HULSH�NV�SLIHSH�NVYL�THP[LRV�
H�YVUH�H�NV�RHIHRHU`H�KP[PYLSV�H�UL�H�ZL�RHRL�H�H[SLNH�MH�L�UL�
L�ZL�RH�RLTV�UVRLUN�`H�IH�YL�[ZO^HYHNHUL[ZLUN�[PYV�SL�IVUL��
IH�IV[SOL�IH�KPYHUN�[PYV�L�RNVSV�TV�[PYVUN�`H�YVUH�`H�SL[ZH[ZP�SL�
SL[ZH[ZP�

-H�YL�[Z^LSLSH��SL�SLUHULV�SH�YVUH�SL�`H�IVRO\[SVUN��YL�
[ZO^HUL[ZL�YH�KPYH�SL�SLZOH�SL�SL�[SHH�YL�[ZOLNL[ZHUN�KPUN^HNH�
[ZL�[SOHUV�[ZL�KP�[SHUN�SL�NV�ML[H��3L�[SHH�IV�SL�PRHLNPSL�[OH[H�
RH�TVO\[H�^H�IV[ZHSHUV�QV�YL�`HUN�NV�IV�KPYH��.H�YL�UH�NV�
KPYPZH�TVU`L[SH�TVUN^L�SL�TVUN^L�V�YL�V�IVUHUN��9L�[SHH�
IV�YL�[SOVTHTL�TV�NV�[SOVWOLUN�TLU`L[SH�L�L�[SHH�HRVS^HUN�
RL�YVUH�SL�IH�YL�[ZO^HYHNHU`LUN�SL�IVUL��-H�YL�RH�KPYH�ZLV�
ZLU[SL��YL�RH�P[ZL�NVYL�YL�UH�SL�IVRHTVZV�QV�IV�[ZLWHTLUN�YL�SL�
IH[SOHNPZP�IH�KP[PYLSV�IH�WVWV[H�

English Setswana
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Chief Executive Officer’s Report

An 
Inflection 
Point
0�ZLL�)V[Z^HUH7VZ[»Z�WVZP[PVU�HZ�ILPUN�
H[�H�JYP[PJHS�WVPU[�PU�[PTL�^OLYL�^L�JHU�
TV]L�MVY^HYK�[V�HJOPL]L�NYV^[O�HUK�
PUUV]H[PVU�[OH[�OHZ�UV[�ILLU�HJOPL]LK�
WYL]PV\ZS �̀�I\[�VUS`�PM�^L�JHU�[HTL�V\Y�
JVZ[Z�[OYV\NO�VWLYH[PVUHS�LMÄJPLUJ �̀

-PUHUJPHS�/PNOSPNO[Z

*VTWHU`

Revenue [ BWP Mil ]

18% 366
Revenue [ BWP Mil ]

29% 430
Administrative Expenses [ BWP Mil ]

5% 129
Administrative Expenses [ BWP Mil ]

17% 186

.YV\W
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;OPZ�[HSL�PZ�YLÅLJ[LK�PU�V\Y�ÄUHUJPHS�YLZ\S[Z!�VU�[OL�[VW�SPUL��
^L�[\YULK�PU�H�ZH[PZMHJ[VY`�WLYMVYTHUJL�^P[O�HU�PUJYLHZL�PU�
YL]LU\LZ�VM������/V^L]LY��^L�HSZV�L_WLYPLUJLK�H�YPZL�VM�����
PU�V\Y�JVZ[�VM�ZHSLZ��^OPJO�VUJL�HNHPU�YLZ\S[LK�PU�\Z�LUKPUN�
[OL�ÄUHUJPHS�`LHY�PU�H�SVZZ�THRPUN�WVZP[PVU��0�HT��OV^L]LY��
JVUÄKLU[�[OH[�[OPZ�JHU�HUK�^PSS�JOHUNL��,]LY`[OPUN�^L�KV�PU�[OL�
UL_[�Z[YH[LNPJ�WLYPVK�^PSS�IL�NLHYLK�[V^HYKZ�HJOPL]PUN�[OPZ�NVHS�
PU�H�Z\Z[HPUHISL�THUULY�

0U�[OL�ÄYZ[�WHY[�VM�V\Y�MV\Y�`LHY�[HSL�[V�KH[L��[OL�JVTWHU`�THKL�
ZPNUPÄJHU[�WYVNYLZZ�PU�[YHUZMVYTPUN�P[Z�WYVK\J[�HUK�ZLY]PJL�
WYVWVZP[PVU��

-VY�L_HTWSL��PU������^L�LTIHYRLK�VU�HU�L�7VZ[�Z[YH[LN �̀�)`�
LUK�VM������^L�OHK�ILJVTL�[OL�JV\U[Y`»Z�Z\WLY�]LUKVY�MVY�
WYLWHPK�LSLJ[YPJP[ �̀�WV^LYPUN�HTVUN�V[OLYZ�[OL�-PYZ[�5H[PVUHS�
)HUR�HUK�)HYJSH`Z�)HUR�LSLJ[YVUPJ�JOHUULSZ��([�WYLZLU[��
^L�]LUK�V]LY�7��TPSSPVU�PU�WYLWHPK�LSLJ[YPJP[`�WLY�TVU[O�
^P[O�V\Y�LSLJ[YVUPJ�JOHUULSZ�HJJV\U[PUN�MVY�V]LY�����VM�[OL�
[YHUZHJ[PVUZ�

0U������\WVU�HJX\PYPUN�H�=HS\LK�(KKLK�:LY]PJLZ�3PJLUJL��
^L�JVUULJ[LK�HSS�THQVY�HPYWVY[Z�^P[O�MHZ[�HUK�YLSPHISL�PU[LYUL[�
[OYV\NO�V\Y�7VZV*SV\K�VMMLYPUN��/V^L]LY��[OPZ�VMMLYPUN�PZ�UV^�
\UKLY�YL]PL^�NP]LU�[OL�YLJLU[�UH[PVUHS�IYVHKIHUK�Z[YH[LN`�
ZWLHYOLHKLK�I`�)V-P5L[�

:[PSS�PU�������^L�H\[VTH[LK�[OL�UH[PVUHS�ZVJPHS�ZLY]PJLZ�
YLNPZ[YH[PVU�HUK�WH`TLU[�WYVJLZZ�H[�HSS�WVZ[�VMÄJLZ�[OYV\NO�
7VZV*HYK��HUK�UV^�WYVJLZZ�ZVTL���������[YHUZHJ[PVUZ�WLY�
TVU[O�^P[O�[OL�]HS\L�VM�7��TPSSPVU�

0UUV]H[PVU�JVU[PU\LK�PU[V������^P[O�[OL�PU[YVK\J[PVU�VM�
7VZV6USPUL��)V[Z^HUH»Z�ÄYZ[�M\SS`�PU[LNYH[LK�)PSS�7YLZLU[TLU[�
HUK�7H`TLU[�^LI�WVY[HS�

+\YPUN�[OL������ÄUHUJPHS�`LHY��^L�JVU[PU\LK�[V�L_WHUK�[OL�
YHUNL�VM�ZLY]PJLZ�VMMLYLK�[V�[OL�UH[PVU�[OYV\NO�[OL�PUUV]H[P]L�
\ZL�VM�HK]HUJLK�[LJOUVSVNPLZ��;OPZ�OHZ�UV[�VUS`�LUHISLK�\Z�
[V�KLSP]LY�HK]HUJLK�ZLY]PJLZ�[V�J\Z[VTLYZ�HJYVZZ�[OL�JV\U[Y �̀�
I\[�HSZV�[V�KLSP]LY�LUVYTV\Z�JVU]LUPLUJL�HZ�TVZ[�VM�[OLZL�
ZLY]PJLZ�JHU�UV^�IL�HJJLZZLK�V\[ZPKL�VM�UVYTHS�^VYRPUN�
OV\YZ��

6UL�VM�[OL�OPNOSPNO[Z�VM�[OL�YL]PL^�WLYPVK�^HZ�[OL�SH\UJO�VM�H�
4VIPSL�(WWSPJH[PVU��(WW��[OH[�LUHISLZ�J\Z[VTLYZ�[V�W\YJOHZL�
WYL�WHPK�LSLJ[YPJP[`�MYVT�[OLPY�JLSS\SHY�WOVULZ�H[�HU`�[PTL�HUK�
MYVT�HU`�SVJH[PVU��([�WYLZLU[��WYL�WHPK�LSLJ[YPJP[`�PZ�H]HPSHISL�
[OYV\NO�0U[LYUL[�IHURPUN��JLSSWOVUL�IHURPUN��HUK�TVIPSL�
TVUL`�ZLY]PJLZ��;OL�KL]LSVWTLU[�VM�[OL�4VIPSL�(WW�WSH[MVYT�
SH`Z�H�MV\UKH[PVU�MYVT�^OPJO�)V[Z^HUH7VZ[�^PSS�IL�HISL�[V�
PU[YVK\JL�V[OLY�JVU]LUPLU[�ZLY]PJLZ�PU�[OL�M\[\YL�

(UV[OLY�PUUV]H[P]L�ZLY]PJL�PU[YVK\JLK�K\YPUN�[OL�YL]PL^�WLYPVK�
^HZ�H�7VPU[�VM�:HSLZ�KL]PJL�[OH[�LUHISLZ�]LUKVYZ��YL[HPSLYZ�

HUK�:44,Z�HYV\UK�[OL�JV\U[Y`�[V�ZLSS�WYLWHPK�LSLJ[YPJP[`�
HUK�HPY[PTL�[VRLUZ��;OPZ�^PSS�NYLH[S`�HZZPZ[�JVTT\UP[PLZ�HUK�
PUKP]PK\HSZ�^OV�TPNO[�UV[�OH]L�HJJLZZ�[V�[OL�TVIPSL�[LSLWOVU`�
KPZ[YPI\[PVU�JOHUULS��

6[OLY�KL]LSVWTLU[Z�[OH[�SL]LYHNL�V\Y�PU]LZ[TLU[�PU�V\Y�0*;�
PUMYHZ[Y\J[\YL�PUJS\KL!�
�� [OL�YVSS�V\[�VM�PU[LYUH[PVUHS�TVUL`�[YHUZMLY�ZLY]PJLZ�IL[^LLU��
� )V[Z^HUH7VZ[�HUK�WVZ[HS�VWLYH[VYZ�PU�APTIHI^L�HUK��
� :V\[O�(MYPJH"
�� [OL�WYV]PZPVU�VM�H�WH`TLU[�ZLY]PJL�MVY�;PYLSV�:LJOHIH��
� WHY[PJPWHU[Z�PU�WHY[ULYZOPW�^P[O�)HYJSH`Z"
�� [OL�YLNPZ[YH[PVU�HUK�WH`TLU[�VM�+PZHIPSP[`�HSSV^HUJLZ�VU��
� ILOHSM�VM�+LWHY[TLU[�VM�:VJPHS�7YV[LJ[PVU"
�� [OL�KL]LSVWTLU[�VM�H�^VYSK�JSHZZ�PU[LYHJ[P]L�^LIZP[L�[OH[��
� HSSV^Z�SVJHS�HUK�PU[LYUH[PVUHS�WOPSH[LSPJ�JVSSLJ[VYZ�[V�I\`�V\Y��
� WOPSH[LSPJ�WYVK\J[Z�VUSPUL��

>L�HYL�HSZV�LUNHNPUN�^P[O�[OL�7VSPJL�+LWHY[TLU[�[V�\[PSPZL�
V\Y�0*;�WSH[MVYTZ��;OPZ�^PSS�LUHISL�[OL�JVU]LUPLU[�HUK�ZLJ\YL�
WH`TLU[�VM�[YHMÄJ�ÄULZ��

(Z�WHY[�VM�NSVIHS�WVZ[HS�YL�LUNPULLYPUN��0U������[OL�<UP]LYZHS�
7VZ[HS�<UPVU�HWWYV]LK�M\UKPUN�MVY�)V[Z^HUH7VZ[�MVY�H�WPSV[�
WYVQLJ[�[OH[�^PSS�PTWYV]L�PU[LYUH[PVUHS�THPS�KLSP]LY`�Z[HUKHYKZ�
PU�\YIHU�HYLHZ��<UKLY�[OPZ�WYVQLJ[�)V[Z^HUH7VZ[�^PSS�HJX\PYL�H�
ÅLL[�VM�TV[VYJ`JSLZ�HUK�OHUKOLSK�KL]PJLZ�[OH[�^PSS�IL�\ZLK�MVY�
KLSP]LYPLZ�[V�[OL�OVTL�HUK�WVZ[HS�RPVZRZ��

0[�^HZ�PU�(WYPS�VM������[OH[�PU�WHY[ULYZOPW�^P[O�/VSSHYK�
0UZ\YHUJL�^L�PU[YVK\JLK�H�WYVK\J[�PU�4V[ZOPKPZP�-\ULYHS�JV]LY��
HZ�H�^H`�VM�JSVZPUN�[OL�NHW�VM�[OL�\UKLYZLY]LK�HUK�ULNSLJ[LK�
UPJOL�VM�V\Y�JVTT\UP[PLZ�I`�THPUZ[YLHT�0UZ\YHUJL��;V�[OPZ�
KH[L�0�HT�OHWW`�^P[O�[OL�YLJLW[PVU�HUK�NLULYHS�WYVK\J[�
WLYMVYTHUJL��)V[Z^HUH7VZ[�JVU[PU\LZ�[V�KLTVUZ[YH[L�P[Z�
YLSL]HUJL�[V�[OL�I\ZPULZZ�JVTT\UP[`�HZ�H�Z[YH[LNPJ�WHY[ULY�

;OLZL�HJOPL]LTLU[Z�HYL�[OL�YLZ\S[�VM�H�JVTIPUH[PVU�VM�
LTIYHJPUN�[LJOUVSVN`�HUK�ZTHY[�WHY[ULYZOPWZ�
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Retail & Customer Service 
0U�HKKP[PVU��)V[Z^HUH7VZ[�JVU[PU\LZ�PU�P[Z�LMMVY[Z�[V�IL�H�
^OVSS`�J\Z[VTLY�JLU[YPJ�VYNHUPZH[PVU�HUK�[O\Z�^VYRZ�OHYK�[V�
JVU[PU\HSS`�PTWYV]L�ZLY]PJL�KLSP]LY`�WYVJLZZLZ�HUK�WYVJLK\YLZ�
VU�[OL�NYV\UK��>L�OH]L�[O\Z�WHPK�TVYL�H[[LU[PVU�[V�[YHPUPUN�
J\Z[VTLY�MHJPUN�Z[HMM�VU�[OL�IHZPJZ�VM�L_JLSSLU[�J\Z[VTLY�
ZLY]PJL�KLSP]LY �̀�

0�HT�WYV\K�VM�[OL�MHJ[�[OH[�[OLZL�LMMVY[Z�OH]L�YLZ\S[LK�PU�H�
ZPNUPÄJHU[S`�YLK\JLK�U\TILY�VM�JVTWSHPU[Z�YLJLP]LK�MYVT�
J\Z[VTLYZ�[V�����PU�[OPZ�YLWVY[PUN�WLYPVK�JVTWHYLK�[V�[OL�
 �����JVTWSHPU[Z�JHW[\YLK�PU�[OL�WLYPVK�WYPVY���6M�[OLZL�����
JVTWSHPU[Z�� ����^LYL�YLZVS]LK�[OL�ÄYZ[�[PTL"�H�M\Y[OLY�������
^LYL�YLZVS]LK��HSILP[�UV[�[OL�ÄYZ[�[PTL"�HUK�VUS`������VM�[OLZL�
JHZLZ�^LYL�Z[PSS�WLUKPUN�PU]LZ[PNH[PVU�I`�`LHY�LUK�

6[OLY�Z\JJLZZ�Z[VYPLZ�PU�[OL�YL]PL^�WLYPVK�PUJS\KLK�YLHJOPUN�
V\Y�[HYNL[�[V�PUJYLHZL�\[PSPZH[PVU�VM�V\Y�WYVK\J[Z�HUK�ZLY]PJL�
MYVT�����[V������([�[OL�ZHTL�[PTL��^L�THUHNLK�[V�PUJYLHZL�
[OL�U\TILY�VM�WYVK\J[Z�HUK�ZLY]PJLZ�VMMLYLK�[OYV\NO�LPNO[�

VM�V\Y�WVZ[HS�HNLUJPLZ�[V�ZP_�WLY�HNLUJ`"�HUK�^L�\WNYHKLK�
[OL�4T\[SHUL�7VZ[HS�(NLUJ`�[V�H�M\SS`�M\UJ[PVUHS�7VZ[�6MÄJL��
WYV]PKPUN�TVYL�ZLY]PJLZ�[V�[OL�YLZPKLU[Z�VM�4T\[SHUL�]PSSHNL���

0�HT�JVUÄKLU[�[OH[�^L�JHU�VUS`�I\PSK�VU[V�^OH[�OHZ�HSYLHK`�
ILLU�HJOPL]LK�[V�YLHSPZL�V\Y�[HYNL[�VM�H� ���*\Z[VTLY�
:H[PZMHJ[PVU�0UKL_�I`�4HYJO������¶�HUK�PTWYV]L�[OPZ�M\Y[OLY�PU�
[OL�Ä]L�`LHY�Z[YH[LN`�WLYPVK�[OLYLHM[LY�

<USVJRPUN�]HS\L�MYVT�V\Y�YLHS�LZ[H[L�WVY[MVSPV�OHZ�WYV]LK�YH[OLY�
TVYL�JOHSSLUNPUN�MVSSV^PUN�[OL�HWWYV]HS�PU������VM�[OL�WYVWLY[`�
Z[YH[LN �̀�;OL�LJVUVTPJ�YLJLZZPVU�OHTWLYLK�LMMVY[Z�[V�HJJLZZ�
M\UKPUN�MYVT�[OL�NV]LYUTLU[��;OPZ�JVTWLSSLK�\Z�[V�L_WSVYL�
V[OLY�VW[PVUZ��J\STPUH[PUN�PU�YLJLP]PUN�]HYPV\Z�WHY[ULYZOPW�
WYVWVZHSZ�YHUNPUN�MYVT�QVPU[�]LU[\YLZ�HUK�ZHSL�HUK�SLHZL�IHJR�
HYYHUNLTLU[Z�^P[O�YL]LYZPVUHY`�WYV]PZPVU�

6M�[OYLL�ÄYT�WYVWVZHSZ�YLJLP]LK�PU�[OL�YL]PL^�WLYPVK��[^V�HYL�
PU[LYLZ[LK�PU�H�WHY[ULYZOPW�MVY���[OL�LU[PYL�WVY[MVSPV��^OPSL�[OL�
V[OLY�PZ�MVJ\ZLK�VU�VUS`����ZP[LZ��;OPZ�JSLHYS`�KLTVUZ[YH[LZ�[OL�
O\NL�WV[LU[PHS�^P[OPU�V\Y�Z[YH[LNPJHSS`�SVJH[LK�WYVWLY[PLZ��;OL�
[OYLL�WYVWVZHSZ�HYL�ILPUN�Z\IQLJ[LK�[V�H�K\L�KPSPNLUJL�WYVJLZZ�
MVY�SLNHS�JVTWSPHUJL�HUK�ÄUHUJPHS�WY\KLUJL�HUK�V\Y�HPT�PZ�[V�

JVUJS\KL�[OL�ULNV[PH[PVU�WYVJLZZ�ILMVYL�[OL�LUK�VM�[OL�J\YYLU[�
ÄUHUJPHS�`LHY��

>L�HYL�[O\Z�^LSS�VU�[YHJR�[V^HYKZ�ILJVTPUN�HU�0JVU�VM�
,_JLSSLUJL��

/V^L]LY��^L�OH]L�UV[�`L[�UV[�HJOPL]LK�V\Y�[HYNL[�JVZ[�PUJVTL�
YH[PV�VM������6\Y�JVZ[�VM�ZHSLZ�PZ�Z[PSS�[VV�OPNO�HUK�KLZWP[L�V\Y�
H[[LTW[Z�H[�JVZ[�YH[PVUHSPZH[PVU��^L�HYL�\USPRLS`�[V�HJOPL]L�[OPZ�
NVHS�I`�[OL�LUK�VM�[OL�Ä]L�`LHY�Z[YH[LN`�WLYPVK��

An Inflection Point
>L�OH]L��0�ILSPL]L��YLHJOLK�^OH[�PZ�KLZJYPILK�PU�KPMMLYLU[PHS�
JHSJ\S\Z�HZ�HU�¸PUÅLJ[PVU�WVPU[¹�PU�V\Y�OPZ[VY �̀�(U�PUÅLJ[PVU�
WVPU[�PU�I\ZPULZZ�[LYTZ�TLHUZ�H�WVZP[P]L��KYHTH[PJ�JOHUNL�
PU�[OL�KPYLJ[PVU�VM�V\Y�I\ZPULZZ�J\Y]L��;OLYLMVYL��0�ZLL�
)V[Z^HUH7VZ[»Z�WVZP[PVU�HZ�ILPUN�H[�H�JYP[PJHS�WVPU[�PU�[PTL�
^OLYL�^L�JHU�TV]L�MVY^HYK�[V�HJOPL]L�NYV^[O�HUK�PUUV]H[PVU�
[OH[�OHZ�UV[�ILLU�HJOPL]LK�WYL]PV\ZS �̀�I\[�VUS`�PM�^L�JHU�[HTL�
V\Y�JVZ[Z�[OYV\NO�VWLYH[PVUHS�LMÄJPLUJ �̀

.P]LU�[OL�JOHSSLUNLZ�^L�MHJL�MYVT�H�M\UKPUN�HUK�ÄUHUJPHS�
YLZV\YJPUN�WLYZWLJ[P]L��PM�[OPZ�JVTWHU`�PZ�[V�NYV^�HUK�YLHSPaL�
P[Z�WV[LU[PHS��P[�PZ�TVYL�JYP[PJHS�[OHU�L]LY�[OH[�^L�NL[�IL[[LY�
JVU[YVS�VM�V\Y�JVZ[Z��0M�^L�JHU�YHPZL�V\Y�SL]LS�VM�ZLSM�M\UKPUN�
[OYV\NO�PUJYLHZLK�WYVÄ[HIPSP[ �̀�^L�^PSS�IL�HISL�[V�JVU[YVS�V\Y�
V^U�KLZ[PU`�PU�[OL�JVTPUN�`LHYZ�HUK�[OH[�^PSS�LUHISL�VYNHUPJ�
NYV^[O�

(Z�^L�SVVR�HOLHK��[OL�[OLTL�MVY�[OL�MVSSV^PUN�`LHYZ�^PSS�[O\Z�
IL�H�JVU[PU\LK�MVJ\Z�VU�PUUV]H[PVU�HUK�ZLY]PJL�L_JLSSLUJL��
I\[�\UKLYWPUULK�I`�HJOPL]LTLU[�VM�^OH[�0�JHSS�¸-P[ULZZ�MVY�
.YV^[O�¹

Fitness for Growth
(�)V[Z^HUH7VZ[�[OH[�PZ�-P[�MVY�.YV^[O�PZ�H�JVTWHU`�[OH[�PZ�
PU�JVU[YVS�VM�P[Z�JVZ[Z"�H�JVTWHU`�^OVZL�WYVJLZZLZ�HYL�SLHU�
HUK�TLHU��H�JVTWHU`�[OH[�H[[YHJ[Z�HUK�KL]LSVWZ�WLVWSL�VM�
Z\WLYPVY�[HSLU["�H�JVTWHU`�[OH[�OHZ�H�JHYPUN�JVUULJ[PVU�[V�P[Z�
LTWSV`LLZ�^OV�ILSPL]L�P[�PZ�[OL�ILZ[�JVTWHU`�[V�^VYR�MVY"�H�
JVTWHU`�[OH[�PZ�Z\WWVY[LK�I`�SLHKPUN�LKNL�[LJOUVSVN`"�HUK�H�
JVTWHU`�[OH[�OHZ�H�UL[�WVZP[P]L�PTWHJ[�VU�[OL�LU]PYVUTLU[�

-P[ULZZ�MVY�NYV^[O�TLHUZ�[OH[�)V[Z^HUH7VZ[�^PSS�IL�H�
JVTWHU`�[OH[�PZ�WYVÄ[HISL�ZV�[OH[�VUL�7\SH�VM�HKKP[PVUHS�
YL]LU\L�^PSS�JVUZPZ[LU[S`�HKK�WVZP[P]LS`�HUK�ZPNUPÄJHU[S`�[V�[OL�
IV[[VT�SPUL��

;V�KV�[OPZ�^L�T\Z[�[HTL�[OL�JVZ[�ILHZ[��(Z�VUL�VM�[OL�ÄYZ[�
Z[LWZ�PU�[OPZ�W\YZ\P[�)V[Z^HUH7VZ[�^PSS�IL�LTIHYRPUN�VU�H�
WYVMLZZPVUHS�LUK�[V�LUK�WLYMVYTHUJL�PTWYV]LTLU[�VWWVY[\UP[`�
ZJHU��;OPZ�ZJHU�^PSS�PUMVYT�V\Y�Z[YH[LN`�MVY�[OL�JVTPUN�WLYPVK��
UV[�VUS`�I`�PKLU[PM`PUN�VWWVY[\UP[PLZ�MVY�ZH]PUN�JVZ[Z�I\[�HSZV�

Chief Executive Officer’s Report
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[V�OLSW�\Z�[V�JVTWSL[L�VY�YL]PZL�V\Y�PU]LU[VYPLZ�VM�7LVWSL�
HUK�:RPSSZ��4PZZPVU�*YP[PJHS�7YVJLZZLZ�HUK�[OL�Z\WWVY[PUN�
[LJOUVSVNPLZ��>L�ULLK�[V�M\SS`�\UKLYZ[HUK�HSS�[OL�NHWZ�[OH[�
ULLK�[V�IL�HKKYLZZLK�PM�^L�HYL�[V�HJOPL]L�M\SS�Ä[ULZZ�MVY�
NYV^[O�

6UJL�[OL�¸-P[�MVY�.YV^[O¹�Z[YH[LN`�OHZ�ILLU�ÄUHSPZLK�\ZPUN�
[OL�ZJHU�HZ�H�RL`�PUW\[��[OL�L_LJ\[P]L�[LHT�^PSS�^P[O�ZPUN\SHY�
KL[LYTPUH[PVU�W\YZ\L�P[Z�LMMLJ[P]L�PTWSLTLU[H[PVU�PU�[OL�JVTPUN�
`LHY�HUK�IL`VUK�

-YVT�H�YL]LU\L�WLYZWLJ[P]L�^L�^PSS!
��� *VUZVSPKH[L�HSS�[OL�WHY[ULYZOPWZ�[OH[�^L�JYLH[LK�V]LY�[OL��
� SHZ[�ML^�`LHYZ�^P[O�[OL�]PL^�[V�TH_PTPZL�[OLPY�WV[LU[PHS�HUK!
� H�� ,UZ\YL�[OH[�[OL`�HSPNU�^P[O�LHJO�V[OLY�[V�TLL[�V\Y��
� � VIQLJ[P]LZ
� I�� ;V�THW�[OLPY�PUKP]PK\HS�YVSLZ�PU�PUP[PH[P]LZ�HWWYV]LK�I`��
� � [OL�JVTWHU �̀

��� -\SS`�SL]LYHNL�[OL�WYVK\J[Z�^L�OH]L�HSYLHK`�PU[YVK\JLK��
� [OYV\NO��MVY�L_HTWSL!�
� H�� [OL�PU[YVK\J[PVU�VM�TLYJOHU[�WH`TLU[Z�PU�7VZVJHYK
� I�� LUHISPUN�V[OLY�^HSSL[Z�Z\JO�HZ�PUZ\YHUJL�WYLTP\T��
� � WH`TLU[�HUK�]PY[\HS�^HSSL[Z

��� (SPNU�^P[O�NV]LYUTLU[�KLWHY[TLU[Z�[V�VMMLY�LUK�[V�LUK��
� ZVS\[PVUZ�Z\JO�HZ!
� H�� PU[LNYH[PUN�+9;:�HUK�)V[Z^HUH�7VSPJL�[V�LUHISL��
� � WH`TLU[�VM�ÄULZ�
� I�� IL�H[�[OL�JLU[YL�VM�WYLWHPK�^H[LY�JVSSLJ[PVUZ�HUK��
� � WH`TLU[Z�HZ�^L�HYL�MVY�)7*�

��� (UK�TVZ[�PTWVY[HU[S �̀�IL�H[�[OL�JLU[YL�VM�L�NV]LYUTLU[��
� [YHUZHJ[PVUZ�I`�WYV]PKPUN�V\Y�V\[SL[Z�HZ�[V\JO�WVPU[Z�MVY�[OL��
� MVSSV^PUN�JYP[PJHS�ZLY]PJLZ!
� P�� 6USPUL�;H_�YL[\YUZ�HUK�WH`TLU[Z
� PP�� (WWSPJH[PVUZ�HUK�YLUL^HS�VM�6THUN�0+�JHYKZ
� PPP�� :LJ\YL�WYPU[PUN��IPY[O�KLH[O�JLY[PÄJH[LZ��L[J��

:VTL�VM�[OLZL�[YHUZHJ[PVUZ�^PSS�IL�Z\WWVY[LK�I`�V\Y�Z[YH[LNPJ�
KLJPZPVU�[V�I\`�H�WH`TLU[�Z^P[JO�PU������

(JOPL]LTLU[�VM�V\Y�NVHS�[V�ILJVTL�H�ZLSM�Z\MÄJPLU[�ZLY]PJL�
WYV]PKLY�^P[OPU�[OL�UL_[�Z[YH[LNPJ�WLYPVK�^PSS�KLWLUK�VU�V\Y�
^VYRPUN�OHYKLY�HUK�ZTHY[LY�[V�JYVZZ�[OH[�PU]PZPISL�SPUL�HUK�
ILJVTL�¸LMÄJPLU[¹��ILJVTL�H�MVYJL�MVY�JOHUNL�HUK�PUUV]H[PVU��
>L�JHU�IL�SPRL�OV[�^H[LY�[OH[�OV]LYZ�H[�  �KLNYLLZ�¶�OV[�
LUV\NO�[V�WYVK\JL�H�ZH[PZM`PUN�J\W�VM�[LH"�VY�^L�JHU�JYVZZ�
[OL�[OYLZOVSK�H[�����KLNYLLZ��IVPS�HUK�WYVK\JL�[OL�Z[LHT�
[OH[�KYP]LZ�LUNPULZ��PUK\Z[YPLZ�HUK�LJVUVTPLZ��4`�WLYZVUHS�
HTIP[PVU�PZ�[V�Z[VRL�[OL�ÄYL�\UKLY�)V[Z^HUH7VZ[�[OH[�^PSS�[HRL�
\Z�HJYVZZ�[OH[�SPUL�

Thank You
0�^V\SK�SPRL�[V�[HRL�[OPZ�VWWVY[\UP[`�[V�[OHUR�[OL�LU[PYL�
)V[Z^HUH7VZ[�[LHT�MVY�[OLPY�Z\WWVY[�HUK�[OLPY�[YLTLUKV\Z�
LMMVY[Z�PU�[HRPUN�\Z�ZV�MHY�HSVUN�V\Y�QV\YUL`�[V�ILJVTPUN�HU�
0JVU�VM�,_JLSSLUJL��;OL�MHJ[�[OH[�)V[Z^HUH7VZ[�ILJHTL�[OL�
ZLJVUK�ILZ[�JVTWHU`�PU�)V[Z^HUH�[V�^VYR�MVY�PZ�WYVVM�VM�
JVTTP[TLU[�[V�V\Y�L_JLSSLUJL�Z[YH[LN �̀��

0�^V\SK�HSZV�SPRL�[V�[OHUR�[OL�,_LJ\[P]L�4HUHNLTLU[�[LHT�
MVY�[OLPY�Z\WWVY[�HUK�V\Y�MVYTLY�*,6�MVY�OPZ�]PZPVU�PU�ZLLPUN�
^OH[�)V[Z^HUH7VZ[�JV\SK�ILJVTL�HUK�PUP[PH[PUN�[OL�0JVU�VM�
,_JLSSLUJL�Z[YH[LN �̀��0[�^HZ�[OL�PU[YVK\J[PVU�VM�[OPZ�Z[YH[LN`�
[OH[�OHZ�YLZ\S[�PU�[OL�L_JLSSLU[�[\YUHYV\UK�PU�V\Y�YL]LU\LZ��0�
^V\SK�[OLYLMVYL�HSZV�SPRL�[V�[HRL�[OPZ�VWWVY[\UP[`�[V�WH`�[YPI\[L�
[V�[OL�*OHPYTHU�VM�[OL�)VHYK�HUK�HSS�J\YYLU[�)VHYK�TLTILYZ�
HZ�^LSS�HZ�[OVZL�^OV�UV�SVUNLY�ZLY]L�VU�[OL�)VHYK�I\[�^OV�
JVU[YPI\[LK�[V�[OL�MVYT\SH[PVU�HUK�L_LJ\[PVU�VM�V\Y�J\YYLU[�
Z[YH[LNPJ�KPYLJ[PVU�V]LY�[OL�WHZ[�MV\Y�`LHYZ��

6U�H�TVYL�WLYZVUHS�UV[L��0�T\Z[�[OHUR�T`�^PML�HUK�MHTPS`�MVY�
[OLPY�\U^H]LYPUN�Z\WWVY[�V]LY�[OL�`LHYZ��

-PUHSS �̀�0�^HU[�[V�[OHUR�[OL�7HJPÄJ�0UZ[P[\[L�HUK�[OLPY�JVHJOLZ�
^OV�OH]L�SP[LYHSS`�[YHUZMVYTLK�TL��LUOHUJPUN�[OL�X\HSP[`�VM�T`�
[OPURPUN�HUK�T`�HWWYVHJO�[V�PU[LY�WLYZVUHS�YLSH[PVUZOPWZ��

0»K�SPRL�[V�LUK�[OPZ�YLWVY[�^P[O�H�X\V[L�MYVT�1VOU�-�2LUULK �̀�
MVYTLY�7YLZPKLU[�VM�[OL�<UP[LK�:[H[LZ��/L�ZHPK!�¸;OLYL�HYL�YPZRZ�
HUK�JVZ[Z�[V�H�WYVNYHTTL�VM�HJ[PVU��)\[�[OL`�HYL�MHY�SLZZ�[OHU�
[OL�SVUN�YHUNL�YPZRZ�VM�JVTMVY[HISL�PUHJ[PVU�¹

(Z�^L�TV]L�PU[V�V\Y�UL_[�Z[YH[LNPJ�WLYPVK��^L�^PSS�OLLK�[OVZL�
^PZL�^VYKZ!�^L�^PSS�U\Y[\YL�NYV^[O�VM�V\Y�JVTWHU`�HUK�VM�
LHJO�V[OLY��>L�^PSS�TVKLS��JVUULJ[��PU]VS]L�HUK�IL�PU]VS]LK��
3L[»Z�NV�[V�^VYR��[VKH �̀

Cornelius Ramatlhakwane
Chief Executive Officer
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Strategy Review

Reviews

Driven by 
Ambition and 
Innovation

;OL�1V\YUL`�[V�,_JLSSLUJL��^OPJO�ZLLRZ�[V�WVZP[PVU�
)V[Z^HUH7VZ[�HZ�H�VUL�Z[VW�ZOVW�ZLY]PJL�WYV]PKLY�VM�
JOVPJL�^P[OPU�[OL�SVJHS�JVTT\UP[PLZ�P[�ZLY]LZ�JVU[PU\LZ�[V�
NHPU�TVTLU[\T��;OL�QV\YUL`�HSZV�LUKLH]V\YZ�[V�[YHUZMVYT�
)V[Z^HUH7VZ[�MYVT�H�[YHKP[PVUHS�7VZ[�6MÄJL��^OVZL�MVJ\Z�PZ�
WO`ZPJHS�THPS�HUK�THPS�WYVK\J[Z��[V�H�ZLY]PJL�WYV]PKLY��MVJ\ZPUN�
HSZV�VU�[OL�WYV]PZPVU�VM�HNLUJ`�ZLY]PJLZ��HUK�TLYJOHUKPZL�
ZHSLZ��;OPZ�YLX\PYLZ�[OH[�[OL�7VZ[�VMÄJL�VWLYH[LZ�HZ�LMÄJPLU[S`�
HUK�LMMLJ[P]LS`�HZ�WVZZPISL��[OLYLI`�YLHSPZPUN�]HS\L�MVY�[OL�
ZOHYLOVSKLY�

;OL�0JVU�VM�,_JLSSLUJL�Z[YH[LN`�MVJ\ZLZ�VU�[OYLL�Z[YH[LNPJ�
PTWLYH[P]LZ!�VYNHUPJ�)\ZPULZZ�.YV^[O��*\Z[VTLY�:LY]PJL�
,_JLSSLUJL��HUK�6WLYH[PVUHS�,MÄJPLUJPLZ��;OLZL��HYL�
\UKLYWPUULK�I`�[OL�ULLK�MVY�HNPSP[ �̀�MHJPSP[H[LK�I`�PUMVYTH[PVU�
HUK�JVTT\UPJH[PVUZ�[LJOUVSVNPLZ�HUK�SL]LYHNL�[OL�Z`ULYNPLZ�
[OH[�L_PZ[�IL[^LLU�P[ZLSM�HUK�]HYPV\Z�I\ZPULZZ�WHY[ULYZ��

)V[Z^HUH7VZ[�PU[LUKZ�[V�\ZL�P[Z�Z[YLUN[OZ�PU�VYKLY�[V�KYP]L�
[OLZL�PTWLYH[P]LZ�HUK�JYLH[L�]HS\L�MVY�IV[O�[OL�ZOHYLOVSKLYZ��
HZ�^LSS�HZ�[OL�JVTT\UP[PLZ��6\Y�IPNNLZ[�Z[YLUN[OZ����V\Y�
L_[LUZP]L�WVZ[HS�UL[^VYR��HUK�V\Y�[Y\Z[LK�IYHUK����^PSS�IL�
LUOHUJLK�I`�[OL�JYLH[PVU�VM�V[OLY�VUSPUL�[YHKPUN�JOHUULSZ�PU�
VYKLY�[V�LUZ\YL�[OH[�V\Y�J\Z[VTLYZ�OH]L�HJJLZZ�[V�[OL�7VZ[�
6MÄJL�������;OPZ�PTWLYH[P]L�OPNOSPNO[Z�[OL�JYP[PJHS�YVSL�[OH[�
0UMVYTH[PVU�HUK�*VTT\UPJH[PVU�;LJOUVSVN`��0*;���HZ�^LSS�
HZ�Z[YH[LNPJ��]HS\L�$HKKPUN�WHY[ULYZOPWZ�^PSS�WSH`�PU�[OL�7VZ[�
6MÄJL�VM�[OL�M\[\YL�HZ�^L�LUKLH]V\Y�[V�HJOPL]L�V\Y�TPZZPVU�

)V[Z^HUH7VZ[�JVU[PU\LZ�PU�P[Z�
HTIP[PVU�VM�JVUZVSPKH[PUN�P[Z�WVZP[PVU�
HZ�[OL�O\I�VM�JOVPJL�MVY�ÄUHUJPHS��0*;��
L�NV]LYUTLU[�HUK�WVZ[HS�ZLY]PJLZ�
^P[OPU�[OL�JVTT\UP[ �̀
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Our Mission
>L�YLTHPU�JVTTP[[LK�[V�V\Y�TPZZPVU�VM�WYV]PKPUN�JVTT\UP[PLZ�
^P[O�ÄUHUJPHS��SVNPZ[PJHS��WVZ[HS��JVTT\UPJH[PVUZ�HUK�HNLUJ`�
ZLY]PJLZ��[OYV\NO�SL]LYHNPUN�V\Y�UL[^VYR�HUK�WHY[ULYZOPWZ�^P[O�
NV]LYUTLU[�HUK�I\ZPULZZ��

;OPZ�JVTTP[TLU[�PZ�ZOV^JHZLK�[OYV\NO�V\Y�UL^�ZLY]PJL�
HUK�WYVK\J[�VMMLYPUNZ�Z\JO�HZ�7VZVJHYK��WYLWHPK�LSLJ[YPJP[`�
ZHSLZ��^H[LY�IPSSZ�WH`TLU[�ZLY]PJLZ��)4*�WH`TLU[Z"�HZ�
^LSS�HZ�LUOHUJLTLU[Z�[V�V\Y�[YHKP[PVUHS�WYVK\J[Z�[OYV\NO�
]HYPV\Z�WYVJLZZ�PTWYV]LTLU[Z��(SS�[OLZL�JVU[PU\L�[V�VMMLY�V\Y�
J\Z[VTLYZ�ZLY]PJLZ�[OH[�HYL�TVYL�HJJLZZPISL��YLSL]HU[�HUK�
JVU]LUPLU[�

Where We Are
(Z�^L�JVU[PU\L�VU�V\Y�1V\YUL`�[V�,_JLSSLUJL��^L�HYL�
JVU[PU\V\ZS`�PUUV]H[PUN�PU�VYKLY�[V�YLHJO�[OL�[HYNL[�TPSLZ[VULZ�
I`�������>L�OH]L�PU[YVK\JLK�ZL]LYHS�UL^�ZLY]PJLZ�PU�VYKLY�[V�
LUZ\YL�[OH[�V\Y�Z[YH[LN`�YLTHPUZ�YLSL]HU[�HUK�VU�JV\YZL�HZ�[OL�
QV\YUL`�WYVNYLZZLZ��;V�[OPZ�LUK��[OL�MVSSV^PUN�RL`�NVHSZ�^LYL�
YLHSPZLK�K\YPUN�[OL�`LHY!

�� 3H\UJOLK�7VZVJHYK�[V�LUZ\YL�H�TVYL�LMÄJPLU[�TLJOHUPZT��
� [OYV\NO�^OPJO�[V�WH`�WLUZPVU��KLZ[P[\[L�HSSV^HUJLZ�HUK��
� >HY�=L[LYHU�HSSV^HUJLZ
�� 0U[YVK\JLK�4V[ZOPKPZP�-\ULYHS�JV]LY"�HU�LHZ`�[V�Z\IZJYPIL���
� JVZ[�LMMLJ[P]L�M\ULYHS�JV]LY�[OH[�HSSV^Z�J\Z[VTLYZ�PU�Y\YHS��
� HYLHZ�[V�HSZV�OH]L�HJJLZZ�[V�M\ULYHS�JV]LY�HUK�WLHJL�VM��
� TPUK�
�� *VU[PU\LK�[V�LUOHUJL�V\Y�WYLWHPK�LSLJ[YPJP[`�ZHSLZ�� �
� JOHUULSZ��[V�[OL�WVPU[�^OLYL�^L�UV^�VJJ\W`�[OL�KVTPUHU[��
� WVZP[PVU�PU�VUSPUL�LSLJ[YPJP[`�ZHSLZ
�� 7HY[ULYLK�^P[O�-5))�HUK�)HYJSH`Z�)HUR�[V�WYV]PKL���
� HS[LYUH[P]L�WYLWHPK�LSLJ[YPJP[`�IHURPUN�JOHUULSZ
�� 9VSSLK�V\[�]LOPJSL�SPJLUJL�YLNPZ[YH[PVU�[V�HSS�[OL�WVZ[�VMÄJLZ��
� PU�[OL�JV\U[Y`
�� 6WLULK�H�UL^�WVZ[�VMÄJLZ�H[�;HRH[VR^HUL
�� /VTL�KLSP]LY`�WPSV[�WYVQLJ[�Z[HY[LK�PU�;ZOHUL
�� 9L�PU]PNVYH[LK�[OL�7OPSH[LS`�VMMLYPUN
�� 9H[LK�[OL�ZLJVUK�)LZ[�JVTWHU`�[V�^VYR�MVY�PU�)V[Z^HUH

The Journey Ahead
;OL�`LHY�HOLHK�PZ�NVPUN�[V�IL�H�]LY`�L_JP[PUN�VUL�MVY�
)V[Z^HUH7VZ[�HZ�P[�Z[HY[Z�[OL�ÄUHS�`LHY�VM�[OL�Z[YH[LNPJ�QV\YUL �̀

)V[Z^HUH7VZ[�PZ�WVPZLK�[V�SH\UJO�7VZV6USPUL"�H�^LI�
IHZLK�LSLJ[YVUPJ�IPSSZ�WYLZLU[TLU[�HUK�WH`TLU[�[VVS�[OH[�
^PSS�HSSV^�J\Z[VTLYZ�VM�ZL]LYHS�ZLY]PJL�WYV]PKLYZ�[V�]PL^�
TVZ[�VM�[OLPY�IPSSZ�VUSPUL�HUK�THRL�WH`TLU[Z�HSS�VUSPUL��HZ�
^LSS�HZ�WH`�MVY�ZVTL�WVZ[HS�ZLY]PJLZ�VUSPUL��;OPZ�^PSS�UV[�VUS`�
PUJYLHZL�JVU]LUPLUJL�[V�J\Z[VTLYZ��I\[�^PSS�HSZV�LUHISL�[OL�
VYNHUPZH[PVU�[V�WYV]PKL�M\[\YL�ZLY]PJLZ�[V�J\Z[VTLYZ�\ZPUN�[OL�
7VZV6USPUL�WSH[MVYT�HZ�H�TL[OVK�VM�WH`TLU[��

)V[Z^HUH7VZ[�^PSS�HSZV�SH\UJO�H�JLSS�WOVUL�HWWSPJH[PVU��^OPJO�
^PSS�HSSV^�J\Z[VTLYZ�[V�PU[LYHJ[�^P[O�)V[Z^HUH7VZ[�:LY]PJLZ�
\ZPUN�[OLPY�TVIPSL�WOVULZ��

;OL�PTTPULU[�ÄUHSPZH[PVU�VM�[OL�TLYNLY�IL[^LLU�
)V[Z^HUH7VZ[��)V[Z^HUH�*V\YPLYZ�HUK�3VNPZ[PJZ�HUK�[OL�
)V[Z^HUH�:H]PUNZ�)HUR�^PSS�NP]L�SPML�[V�[OL�)V[Z^HUH�7VZ[�HUK�
:H]PUNZ�3PTP[LK�.YV\W��

)V[Z^HUH7VZ[�JVU[PU\LZ�PU�P[Z�HTIP[PVU�VM�JVUZVSPKH[PUN�P[Z�
WVZP[PVU�HZ�[OL�O\I�VM�JOVPJL�MVY�ÄUHUJPHS��0*;��L�NV]LYUTLU[�
HUK�WVZ[HS�ZLY]PJLZ�^P[OPU�[OL�JVTT\UP[ �̀�0[�^PSS�HJOPL]L�[OPZ�
I`�LUZ\YPUN�[OH[�[OL�I\ZPULZZ�TVKLS�PZ�HS^H`Z�HSPNULK�[V�
J\Z[VTLYZ»�L]VS]PUN�ULLKZ�HUK�L_WLJ[H[PVUZ�
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Human Resources Review

Reviews

Maximising
Future
Potential

Human Capital 
)V[Z^HUH7VZ[�ZLLRZ�[V�KYP]L�H�OPNO�WLYMVYTHUJL�J\S[\YL�
[OYV\NOV\[�[OL�VYNHUPZH[PVU�I`�MVJ\ZPUN�VU�[OYLL�RL`�/\THU�
*HWP[HS�[OLTLZ!�

��� 0TWYV]PUN�ZLY]PJLZ�MVY�LTWSV`LLZ
=07�7H`YVSS�:VM[^HYL
0U�HU�LMMVY[�[V�JVU[PU\L�PTWYV]PUN�ZLY]PJL�[V�LTWSV`LLZ�
[OYV\NO�[OL�HKVW[PVU�VM�PUUV]H[P]L�TLHZ\YLZ��HU�HK]HUJLK�
VUSPUL�WH`YVSS�ZVM[^HYL�Z`Z[LT�^HZ�PTWSLTLU[LK�PU�[OL�YL]PL^�
WLYPVK��;OPZ�OHZ�WYV]LK�[V�IL�H�JVZ[�LMMLJ[P]L�HS[LYUH[P]L�[V�
[OL�V\[ZV\YJLK�WH`YVSS�ZVS\[PVU�\ZLK�PU�[OL�WHZ[��;OL�=07�
ZVM[^HYL�Z`Z[LT�HSZV�JVU[YPI\[LZ�[V�VYNHUPZH[PVUHS�JVZ[�JVU[YVS�
TLHZ\YLZ�I`�YLK\JPUN�[OL�JVZ[�VM�WYPU[PUN�OPNO�]VS\TLZ�VM�
WH`ZSPWZ�HUK�V[OLY�WH`YVSS�YLWVY[Z��7H`YVSS�WYLWHYH[PVU�TVU[OS`�
OHZ�HSZV�ILJVTL�MHY�X\PJRLY�HUK�LHZPLY�

;OL�,TWSV`LL�:LSM�:LY]PJL��,::��MHJPSP[ �̀�H�WHY[�VM�[OL�WH`YVSS�
ZVM[^HYL�WHJRHNL��^HZ�HSZV�PU[YVK\JLK���;OPZ�ZLY]PJL�LUHISLZ�
)V[Z^HUH7VZ[�LTWSV`LLZ�[V�HJJLZZ�[OLPY�WH`ZSPWZ�VUSPUL�
[OYV\NO�[OLPY�,::�HJJV\U[Z��0[�HSZV�HSSV^Z�[OLT�[V�]PL^�HUK�
\WKH[L�[OLPY�WLYZVUHS�PUMVYTH[PVU��(WWSPJH[PVUZ�MVY�SLH]L�HYL�
KVUL�PU�YLHS�[PTL"�Z[HMM�PZ�HISL�[V�HUHS`ZL�[OLPY�SLH]L�Z[H[\Z"�
HUK�UV[PÄJH[PVU�PZ�NP]LU�VUJL�SLH]L�OHZ�ILLU�HWWYV]LK��;OPZ�
ZLY]PJL�OHZ�LTWV^LYLK�LTWSV`LLZ�[V�JHW[\YL�HUK�THUHNL�
[OLPY�WLYZVUHS�PUMVYTH[PVU�[OLTZLS]LZ��

;OL�ZRPSSZ�H\KP[»Z�VIQLJ[P]L�VM�HJOPL]PUN�
����ZRPSSZ�[V�YVSL�TH[JO�I`������PZ�VU�
[YHJR��
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��� 4H_PTPZPUN�M\[\YL�WV[LU[PHS
;OL�ZRPSSZ�H\KP[�JVUK\J[LK�PU�����������HSSV^LK�
)V[Z^HUH7VZ[�[V�PKLU[PM`�HYLHZ�VM�[HSLU[�KL]LSVWTLU[�HUK�
NYV^[O�[OH[�YLX\PYL�MVJ\ZLK�H[[LU[PVU��;OPZ�LUHISLK�\Z�[V�
HKVW[�H�Z`Z[LTH[PJ�HWWYVHJO�[V�PKLU[PM`�KL]LSVWTLU[HS�ULLKZ��
LUZ\YPUN�[OH[�YLSL]HU[�[YHPUPUN�PUP[PH[P]LZ�HPTLK�H[�HKKYLZZPUN�
[OLZL�ULLKZ�HYL�PTWSLTLU[LK��;OL�ZRPSSZ�H\KP[»Z�VIQLJ[P]L�VM�
HJOPL]PUN�����ZRPSSZ�[V�YVSL�TH[JO�I`������PZ�VU�[YHJR��

(UV[OLY�KL]LSVWTLU[�YLZ\S[PUN�MYVT�[OL�ZRPSSZ�H\KP[�^HZ�[OL�
PTWSLTLU[H[PVU�VM�H�[HSLU[�THUHNLTLU[�MYHTL^VYR�[OH[»Z�
HSPNULK�^P[O�[OL�1V\YUL`�[V�,_JLSSLUJL�7LVWSL�9VHKTHW��
;OPZ�MYHTL^VYR�PZ�HPTLK�H[�[OL�PKLU[PÄJH[PVU�VM�LTWSV`LLZ�
^OV�KPZWSH`�WV[LU[PHS�HUK�OH]L�H�JVUZPZ[LU[�YLJVYK�VM�NVVK�
WLYMVYTHUJL��0[�HSZV�HSSV^Z�MVY�[OL�WLYMVYTHUJL�VM�PU[LYUHS�
[HSLU[�[V�IL�TVUP[VYLK�HUK�THUHNLK��:[YH[LNPLZ�MVY�YL[HPUPUN��
NYVVTPUN�HUK�M\Y[OLY�KL]LSVWPUN�[OPZ�[HSLU[�WVVS�[V�TH_PTPZL�
P[Z�WV[LU[PHS�JVU[PU\L��

0U�HKKP[PVU��H�Z\JJLZZPVU�WSHU��^OPJO�HSSV^Z�[OL�VYNHUPZH[PVU�
[V�WPUWVPU[�P[Z�V]LYHSS�WVZP[PVU�PU�[LYTZ�VM�Z\JJLZZPVU�JV]LYHNL��
OHZ�ILLU�W\[�PU�WSHJL��;OPZ�PZ�HPTLK�H[�WYLWHYPUN�[OL�PKLU[PÄLK�
NYV\W�VM�PUKP]PK\HSZ�MVY�M\[\YL�Z[YH[LNPJ�YVSLZ�HUK�[OLYLMVYL�
LUZ\YL�SVUN�[LYT�JVU[PU\P[`�VM�[OL�VYNHUPZH[PVU��.VPUN�MVY^HYK�
[OLYLMVYL��PU]LZ[TLU[�^PSS�IL�[HYNL[LK�[V^HYKZ�LUZ\YPUN�[OH[�
M\SS�Z\JJLZZPVU�JV]LYHNL�PZ�THPU[HPULK�^P[OPU�[OL�VYNHUPZH[PVU��
^P[O�[OL�LTWOHZPZ�VU�[OL�KL]LSVWTLU[�VM�PU[LYUHS�[HSLU[�
PKLU[PÄLK�HZ�WV[LU[PHS�Z\JJLZZVYZ�I\[�^P[O�YLHKPULZZ�SL]LSZ�
ZWHUUPUN�[OL�SVUN�[LYT�HZ�^LSS�

��� 3LHKLYZOPW�JHWHIPSP[`
0U�[OL�����������`LHY��,?*6�\UKLY^LU[�JVHJOPUN�IHZLK�VU�
[OL�SLHKLYZOPW�����KLNYLL�HZZLZZTLU[�YLZ\S[Z��+\YPUN�[OL�
YL]PL^�WLYPVK��L_[LYUHS�PUKP]PK\HS�JVHJOPUN�ZLZZPVUZ�MVY�TPKKSL�
THUHNLTLU[��HSZV�IHZLK�VU�[OL�����KLNYLL�HZZLZZTLU[�
YLZ\S[Z��^LYL�PUZ[P[\[LK�HUK�JVU[PU\L�PU�[OL�J\YYLU[�ÄUHUJPHS�
`LHY��;OPZ�PUP[PH[P]L�JVU[PU\LZ�[V�I\PSK�VU�WHZ[�LMMVY[Z�HPTLK�
H[�[YHUZMVYTPUN�[OL�SLHKLYZOPW�HUK�NVLZ�H�SVUN�^H`�[V^HYKZ�
OLSWPUN�THUHNLYZ�[V�PKLU[PM`�HUK�WYPVYP[PZL�[OLPY�PUKP]PK\HS�
KL]LSVWTLU[�VWWVY[\UP[PLZ�HUK�SLHKLYZOPW�ZRPSSZ��;OPZ�PZ�
L_WLJ[LK�[V�YLÅLJ[�PU�[OLPY�JVU[YPI\[PVU�[V�[OL�VYNHUPZH[PVU�HUK�
[YPJRSL�KV^U�[V�[OLPY�[LHTZ��

Highlights
,TWSV`LL�,UNHNLTLU[
(�THQVY�HJOPL]LTLU[�PU�[OL�����������`LHY�^HZ�
)V[Z^HUH7VZ[�YHURPUN�V]LYHSS�ZLJVUK�PU�[OL�+LSVP[[L�)LZ[�
*VTWHU`�[V�>VYR��)*;>-�������Z\Y]L �̀�HZ�^LSS�HZ�ILPUN�
H^HYKLK�[OL�+LSVP[[L�Z[HUKHYK�VM�L_JLSSLUJL�H^HYK��(�THYRLK�
PTWYV]LTLU[�MYVT�[OL�WYL]PV\Z�`LHY��[OPZ�JVU[PU\LZ�[V�WVZP[PVU�
\Z�MH]V\YHIS`�HZ�H�[VW�LTWSV`LY�MVJ\ZLK�VU�WYV]PKPUN�WVZP[P]L�
LTWSV`LL�L_WLYPLUJLZ�

;V�THPU[HPU�[OPZ�TVTLU[\T��^L�OH]L�KL]LSVWLK�H�WSHU�[V�
JVU[PU\L�KYP]PUN�LTWSV`LL�LUNHNLTLU[�SL]LSZ�HUK�\S[PTH[LS`�
ZLJ\YL�HU�LUNHNLK��WYVK\J[P]L�HUK�WYVHJ[P]L�^VYRMVYJL��
;OL�LUNHNLTLU[�WSHU��IHZLK�VU�[OL�)*;>-������Z\Y]L`�
YLZ\S[Z��PU]VS]LZ�H�ZLYPLZ�VM�PUP[PH[P]LZ��:VTL��^OPJO�HYL�HPTLK�
H[�THPU[HPUPUN�HUK�PTWYV]PUN�LUNHNLTLU[�KPTLUZPVUZ�HZ�
TLHZ\YLK�I`�[OL�Z\Y]L`�HYL�HSYLHK`�VUNVPUN��(U�V]LYHSS�YVSSV\[�
PZ�WSHUULK�MVY�[OL�J\YYLU[�ÄUHUJPHS�`LHY��

)\PSKPUN�H�/PNO�7LYMVYTHUJL�*\S[\YL
;OL�)V[Z^HUH7VZ[�/\THU�*HWP[HS�:[YH[LN �̀�K\IILK�[OL�
º7LVWSL�9VHKTHW»�PZ�IHZLK�VU�Ä]L�WPSSHYZ!�
�� ;HSLU[�H[[YHJ[PVU�HUK�YL[LU[PVU
�� )\ZPULZZ�WYVJLZZ�HUK�WVSPJPLZ
�� ;HSLU[�+L]LSVWTLU[
�� 7LYMVYTHUJL�4HUHNLTLU[
�� 9LJVNUP[PVU�HUK�9L^HYKZ��

:[YH[LNPLZ�MVY�[OL�PTWSLTLU[H[PVU�VM�[OL�ÄYZ[�[OYLL�WPSSHYZ�HYL�
PU[LNYHS�[V�[OL�[OYLL�[OLTLZ�V\[SPULK�HIV]L��

/V^L]LY��^L�YLJVNUPZL�[OH[�HZ�^L�JVU[PU\L�V\Y�QV\YUL`�[V�
L_JLSSLUJL��V\Y�Z[YH[LNPJ�NVHS�VM�I\PSKPUN�H�OPNO�WLYMVYTHUJL�
J\S[\YL�^PSS�PU�WHY[�HSZV�IL�H[[HPULK�[OYV\NO�7LYMVYTHUJL�
4HUHNLTLU[�HUK�[OL�YLJVNUP[PVU�HUK�YL^HYKPUN�VM�Z[HMM�^OV�
OH]L�WLYMVYTLK�^LSS��>L�ILSPL]L�[OH[�[OL�VYNHUPZH[PVU�ZOV\SK�
OH]L�PU�WSHJL�YL^HYK�WYHJ[PJLZ�[OH[�TV[P]H[L�V\Y�LTWSV`LLZ�
[V�MVJ\Z�VU�I\ZPULZZ�HUK�WLYZVUHS�VIQLJ[P]LZ�[OH[�^PSS�LUHISL�
[OLT�[V�KLSP]LY�HUK�Z\Z[HPU�V\[Z[HUKPUN�WLYMVYTHUJL�HUK�HJ[�
PU�SPUL�^P[O�)V[Z^HUH7VZ[»Z�]HS\LZ���0[�PZ�MVY�[OPZ�YLHZVU�[OH[�
PU�[OL���������ÄUHUJPHS�`LHY��^L�ULNV[PH[LK�HUK�HNYLLK�VU�
H�WLYMVYTHUJL�IHZLK�ZHSHY`�HKQ\Z[TLU[�^P[O�[OL�^VYRLYZ»�
YLWYLZLU[H[P]LZ��;OPZ�UV[�VUS`�PTWYV]LZ�Z[HMM�LUNHNLTLU[��P[�
HSZV�YLPUMVYJLZ�HUK�KYP]LZ�NVVK�WLYMVYTHUJL�

,_LJ\[P]L�*VTTP[[LL��,?*6��9LZ[Y\J[\YPUN
;OL�,_JV�YLZ[Y\J[\YPUN�OHZ�ILLU�Z\JJLZZM\SS`�JVUJS\KLK�
HUK�H�UL^�Z[Y\J[\YL�PTWSLTLU[LK���;OL�VIQLJ[P]L�VM�[OL�
,_JV�YLZ[Y\J[\YPUN�^HZ�[V�JYLH[L�H�Z[Y\J[\YL�H[�[OL�[VW�VM�[OL�
VYNHUPZH[PVU�[OH[�PZ�Ä[�MVY�W\YWVZL�HUK�[V�PUJYLHZL�LMÄJPLUJ`�
HUK�HSPNUTLU[�[V�[OL�THUKH[L�HUK�JVYWVYH[L�NV]LYUHUJL�[V�
HJOPL]L�V\Y�Z[YH[LNPJ�NVHSZ�
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Financial Review

Reviews

Financial Report
)V[Z^HUH7VZ[»Z�ÄUHUJPHS�YLZ\S[Z�MVY�[OL�WLYPVK�LUKLK����
4HYJO������PZ�H�[HSL�VM�[^V�OHS]LZ!�PU�VUL�OHSM�[OLYL�HYL�[OL�
ULNH[P]LZ�Z\JO�HZ�[OL�V]LYHSS�SVZZ�THRPUN�WLYMVYTHUJL��;OLYL�
HYL�HSZV��OV^L]LY��ZVTL�THQVY�WVZP[P]LZ�[OH[�H\N\Y�^LSS�MVY�[OL�
HJOPL]LTLU[�VM�H�Z\Z[HPULK�[\YUHYV\UK�NVPUN�MVY^HYK�

6U�H�WVZP[P]L�UV[L��[OL�JVTWHU`�[V[HS�YL]LU\LZ�PUJYLHZLK�I`�
ZVTL�� ��[V�7����TPSSPVU�KYP]LU�I`�I\ZPULZZ�ZLY]PJLZ��������
JV\YPLY�HUK�SVNPZ[PJ���������,4:��������HUK�WOPSH[LS`���������

4VZ[�ZPNUPÄJHU[S �̀�HKTPUPZ[YH[P]L�JVZ[�SPULZ�^LYL�SV^LY�[OHU�
PU�[OL�WYPVY�`LHY��/V^L]LY��[OL�JVZ[�VM�ZHSLZ�NYL^�MHZ[LY�[OHU�
YL]LU\L�H[������;OPZ�[YHUZSH[LK�PU[V�ZSPNO[S`�ZX\LLaLK�THYNPUZ�
HUK�[OLYLMVYL�V]LYHSS�YLZ\S[Z�HYL�KV^U��^P[O�[OL�SVZZ�MVY�[OL�
`LHY�YPZPUN�MYVT�7�����TPSSPVU�[V�7���TPSSPVU��

;OL�JVTWHU`�[V[HS�YL]LU\LZ�PUJYLHZLK�
I`�ZVTL�� ��[V�7����TPSSPVU�KYP]LU�
I`�I\ZPULZZ�ZLY]PJLZ��������JV\YPLY�
HUK�SVNPZ[PJ���������,4:��������HUK�
WOPSH[LS`��������� -PUHUJPHS�/PNOSPNO[Z

*VTWHU`

Revenue [ BWP Mil ]

18% 366
Revenue [ BWP Mil ]

29% 430

Cost of Sales [ BWP Mil ]

38% 277
Gross Profit [ BWP Mil ]

16% 89
Gross Profit [ BWP Mil ]

20% 142
Operating Loss [ BWP Mil ]

48% 30.7
Operating Loss [ BWP Mil ]

12% 34
Operating Loss [ BWP Mil ]

16% 52
Total Loss for the Year [ BWP Mil ]

39.3% 47

Administrative Expenses [ BWP Mil ]

5% 129
Administrative Expenses [ BWP Mil ]

17% 186

.YV\W

Improving 
Profitability
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(Z�HU[PJPWH[LK��PUJVTL�MYVT�V\Y�[YHKP[PVUHS�THPS�ZLY]PJL�
JVU[PU\LK�[V�KLJSPUL�HS[OV\NO�[YHKP[PVUHS�THPS�YLTHPUZ�H�THQVY�
JVU[YPI\[VY�[V�V\Y�YL]LU\L�Z[YLHT��0[�PZ�^VY[O�UV[PUN�[OH[�[OL�
 ��KYVW�PU�YL]LU\L�L_WLYPLUJLK�PU�[OL�YL]PL^�WLYPVK�PZ�SLZZ�
ZL]LYL�[OHU�[OL�PU[LYUH[PVUHS�Z[HUKHYK�VM�HYV\UK����[V������
;OLYL�PZ�UV�KV\I[�[OH[�KLTHUK�MVY�[YHKP[PVUHS�THPS�ZLY]PJLZ�PU�
)V[Z^HUH�^PSS�JVU[PU\L�PU[V�[OL�MVYLZLLHISL�M\[\YL�¶�HUK�P[�^PSS�
HS^H`Z�IL�PUJ\TILU[�\WVU�)V[Z^HUH7VZ[�HZ�H�KLZPNUH[LK�
W\ISPJ�WVZ[HS�VWLYH[VY�[V�WYV]PKL�[OH[�ZLY]PJL��5L]LY[OLSLZZ��P[�
PZ�JSLHY�[OH[�[OL�KV^U^HYK�[YLUK�PZ�^LSS�LU[YLUJOLK�HUK�[OH[�
PU�VYKLY�[V�YLTHPU�]PHISL��)V[Z^HUH7VZ[�OHZ�[V�JVU[PU\L�^P[O�
P[Z�Z[YH[LN`�VM�ÄUKPUN�HS[LYUH[P]L�YL]LU\L�Z[YLHTZ�[OYV\NO�[OL�
\[PSPZH[PVU�VM�H�TP_�VM�[YHKP[PVUHS�HUK�UVU�[YHKP[PVUHS�JOHUULSZ�
[V�KLSP]LY�H�YHUNL�VM�ZLY]PJLZ�HUK�[HYNL[PUN�[OL�JV\YPLY�HUK�
SVNPZ[PJZ�ZWHJL�

;OL�YPZL�PU�[OL�JVZ[�VM�ZHSLZ�^HZ�KYP]LU�WYLKVTPUHU[S`�I`�
LSLJ[YPJP[`�ZHSLZ��������THPS�JVU]L`HUJL�������HUK�ZVTL�
UL^�JVZ[Z�K\L�[V�HU�LUOHUJLTLU[�VM�ZLY]PJL�[V�ZL]LYHS�SPULZ�
VM�I\ZPULZZ�PUJS\KPUN�[OL�ZVJPHS�ZLY]PJL�HUK�*4:�JVU[YHJ[Z��
(Z�[OL�JVZ[�VM�LSLJ[YPJP[`�ZHSLZ�PZ�SPRLS`�[V�PUJYLHZL��LMMVY[Z�
JVU[PU\L�[V�SVVR�MVY�PUL_WLUZP]L�TVKLZ�VM�ZLSSPUN�[OPZ�ZLY]PJL�[V�
H\NTLU[�[OL�L_PZ[PUN�WHY[ULYZOPWZ��

;OL�\WMYVU[�JVZ[Z�HUK�WHY[ULY�MLLZ�[V�LUOHUJL�[OL�WH`TLU[�
ZLY]PJL�PU�[OL�ZVJPHS�ZLY]PJL�JVU[YHJ[Z�HYL�[V�WH`�KP]PKLUKZ�PU�
[OL�M\[\YL�HZ�[OL�7VZV�JHYK�^PSS�LUHISL�[OL�NYV\W�[V�SL]LYHNL�
[OPZ�[LJOUVSVN`�MVY�V[OLY�ZLY]PJLZ�

(WHY[�MYVT�[OL�JVZ[Z�V\[SPULK�HIV]L��[OL�YLTHPUPUN�JVZ[Z�
PUJ\YYLK�K\YPUN�[OL�YL]PL^�WLYPVK�^LYL�^LSS�THUHNLK�HUK�PU�
SPUL�^P[O�[OL�NLULYHS�NYV^[O�VM�[OL�I\ZPULZZ���

(KTPUPZ[YH[P]L�JVZ[�NYL^�����SHYNLS`�KYP]LU�I`�Z[HMM�JVZ[Z�
�������ZLJ\YP[`�HUK�PUZ\YHUJL��������HUK�YLWHPYZ�HUK�
THPU[LUHUJL��������:[HMM�JVZ[�NYV^[O�^HZ�THPUS`�H[[YPI\[HISL�
[V�[OL�*4:�JVU[YHJ[�^OPJO�Z[HY[LK�PU����������[OL�M\SS�PTWHJ[�
VM�^OPJO�^HZ�MLS[�VUS`�PU����������+\L�[V�PUJYLHZLK�ZLJ\YP[`�
IYLHJOLZ�PU�[LYTZ�VM�IYLHR�PUZ��ZLJ\YP[`�HZ�^LSS�HZ�PUZ\YHUJL�
JV]LYZ�^LYL�ILLMLK�\W��6]LYHSS��TVZ[�HKTPUPZ[YH[P]L�JVZ[Z�
^LYL�THUHNLK�^LSS�HUK�[OL�TVTLU[\T�OHZ�ILLU�JHYYPLK�PU[V�
[OL���������ÄUHUJPHS�`LHY�

Achievements
6UL�VM�[OL�NYLH[LZ[�JOHSSLUNLZ�VM�[OL�YL]PL^�WLYPVK�^HZ�[OL�
ÄUHS�PU[LNYH[PVU�VM�[OL�WVPU[�VM�ZHSL��9PWVZ[L��HUK�IHJR�LUK�
ÄUHUJPHS�Z`Z[LT��(JJWHJ���>OPSL�[OPZ�WYVQLJ[�^HZ�PUP[PH[LK�PU�
������T\JO�VM�[OL�WYVJLZZLZ�YLTHPULK�ZLTP�THU\HS�^P[O�
ZL]LYHS�\UYLZVS]LK�YLJVUJPSPH[PVU�PZZ\LZ��;OL�JOHSSLUNL�PU�[OL�
��������ÄUHUJPHS�`LHY�^HZ�[V�KLHS�^P[O�HSS�V\[Z[HUKPUN�PZZ\LZ�
[V�LUHISL�[OL�Z^P[JO�V]LY�[V�H�M\SS`�PU[LNYH[LK�HUK�H\[VTH[LK�
Z`Z[LT�^P[O�HKLX\H[L�JVU[YVSZ��\UOPUKLYLK�PUMVYTH[PVU�ÅV^Z�
HUK�LMMLJ[P]L�JV�VYKPUH[PVU�IL[^LLU�HSS�KLWHY[TLU[Z��;OPZ�OHZ�
SHYNLS`�ILLU�HJOPL]LK�ZH]L�MVY�H�ML^�[LL[OPUN�PZZ\LZ�^OPJO�
ZOHSS�IL�W\[�[V�YLZ[�PU�[OL���������ÄUHUJPHS�`LHY�

;OL�YLZ\S[�PZ�H�ZPNUPÄJHU[�HUK�^LSJVTL�KYVW�PU�YLWVY[PUN�[PTL�
VM�[OL�TVU[OS`�YLZ\S[Z��;OLZL�HYL�UV^�YLWVY[LK�^P[OPU�[OL�
TVU[O�MVSSV^PUN�TVU[O�LUK��>P[OPU�[OL�J\YYLU[�ÄUHUJPHS�`LHY��
[OPZ�ZOV\SK�IL�YLK\JLK�M\Y[OLY�[V����KH`Z��6UL�VM�[OL�THQVY�
HK]HU[HNLZ�VM�[OPZ�PZ�[OH[�P[�LUHISLZ�\Z�[V�PTWYV]L�V\Y�KLI[�
THUHNLTLU[�WYVJLZZLZ�HZ�^L�HYL�HISL�[V�PKLU[PM`�WYVISLT�
HYLHZ�HUK�[HRL�YLTLKPHS�HJ[PVU�MHZ[LY�[OHU�^HZ�WVZZPISL�PU�[OL�
WHZ[���

Looking ahead
+LZWP[L�[OL�7���TPSSPVU�SVZZ�L_WLYPLUJLK�PU�[OL���������
ÄUHUJPHS�`LHY��)V[Z^HUH7VZ[�PZ�VU�[YHJR�[V�ZPNUPÄJHU[S`�YLK\JL�
[OL�SVZZLZ�PU�[OL�J\YYLU[�ÄUHUJPHS�`LHY��;OPZ�^PSS�IL�HJOPL]LK�HZ�
H�YLZ\S[�VM�ZL]LYHS�MHJ[VYZ��UV[�SLHZ[�VM�^OPJO�PZ�[OL�^LSJVTL�
YLJVNUP[PVU�I`�.V]LYUTLU[�VM�[OL�ULLK�MVY�M\UKPUN�[V�LUHISL�
)V[Z^HUH7VZ[�[V�TLL[�P[Z�VISPNH[PVU�[V�WYV]PKL�H�\UP]LYZHS�
WVZ[HS�ZLY]PJL�[V�JP[PaLUZ�HJYVZZ�[OL�JV\U[Y �̀�

(Z�[OL�WYVÄ[HIPSP[`�VM�[OL�JVTWHU`�PTWYV]LZ��[OPZ�^PSS�NP]L�\Z�
[OL�HIPSP[`�[V�PUP[PH[L�HKKP[PVUHS�HS[LYUH[P]L�YL]LU\L�Z[YLHTZ��
/V^L]LY��^L�HYL�HSZV�H^HYL�VM�[OL�MHJ[�[OH[�[OL�[LJOUVSVN`�
YLX\PYLK�MVY�[OLZL�HS[LYUH[P]L�YL]LU\L�Z[YLHTZ�JVTLZ�H[�H�JVZ[��
0U�VYKLY�[V�LUZ\YL�[OH[�HU`�WYVQLJ[Z�\UKLY[HRLU�ILHYZ�MY\P[Z�HZ�
X\PJRS`�HZ�WVZZPISL��HSS�WYVWVZHSZ�MVY�M\[\YL�WYVQLJ[Z�HYL�UV^�
Z\IQLJ[LK�[V�H�YPNVYV\Z�PU]LZ[TLU[�HUHS`ZPZ�WYVJLZZ��;OPZ�^PSS�
LUHISL�\Z�[V�VI[HPU�H�TVYL�YLHSPZ[PJ�]PL^�VM�JVZ[Z�HUK�THYNPUZ�
HZ�^LSS�HZ�[OL�HJ[\HS�YL[\YUZ�[OH[�JHU�IL�HJOPL]LK�

4LHU^OPSL��[OL�JVZ[�JVU[YVS�PUP[PH[P]LZ�PU[YVK\JLK�PU�[OL�
��������ÄUHUJPHS�`LHY�JVU[PU\L��HUK�^L�HYL�ZLLPUN�[OL�YLZ\S[Z�
PU�[OL�J\YYLU[�`LHY��0U�HKKP[PVU��YL]LU\L�JVU[PU\LZ�[V�NYV^�HUK�
YLSPLM�VU�THYNPUZ�PZ�JVUZ[HU[S`�ILPUN�ZV\NO[��(�THQVY�MVJ\Z�
PU�[OL�J\YYLU[�`LHY�PZ�PTWYV]LK�JHZO�ÅV^�HUK�^VYRPUN�JHWP[HS�
THUHNLTLU[��

0M�^L�HYL�HISL�[V�THPU[HPU�HUK�I\PSK�VU�[OL�TVTLU[\T�
HJOPL]LK�PU�[OL�YL]PL^�WLYPVK��[OL�WYVZWLJ[Z�MVY�[OL���������
ÄUHUJPHS�`LHY�HUK�IL`VUK�HYL�L_[YLTLS`�WVZP[P]L��
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0UMVYTH[PVU�HUK�*VTT\UPJH[PVU�;LJOUVSVN`��0*;��OHZ�ILLU�[OL�
KYP]LY�VM�)V[Z^HUH7VZ[»Z�Z[YH[LN`�MVY�[OL�WHZ[�MV\Y�`LHYZ��HUK�
^PSS�JVU[PU\L�[V�WSH`�H�JY\JPHS�YVSL�NVPUN�MVY^HYK��;OL�JVTWHU`�
OHZ�PU]LZ[LK�OLH]PS`�PU�W\[[PUN�PU�WSHJL�H�YHUNL�VM�YVI\Z[�HUK�
ZLJ\YL�[LJOUVSVN`�WSH[MVYTZ�HUK�Z`Z[LTZ�[OH[�^PSS�Z\WWVY[�
[OL�]PZPVU�VM�[OL�VYNHUPZH[PVU�[V�IL�TVYL�[OHU�H�JVU]LU[PVUHS�
WVZ[HS�ZLY]PJL�HUK�KLSP]LY�ZLY]PJLZ�VM�HSS�RPUKZ�[V�[OL�JP[PaLUZ�
HUK�YLZPKLU[Z�VM�)V[Z^HUH��^OLYL]LY�[OL`�TH`�IL�

;OPZ�OHZ�PUJS\KLK�LZ[HISPZOPUN�H�Z[H[L�VM�[OL�HY[�0*;�
PUMYHZ[Y\J[\YL��PUJS\KPUN�H�^PKL�HYLH�UL[^VYR�[OH[�SLHZLZ�H�
YHUNL�VM�[LJOUVSVNPLZ�MYVT�]HYPV\Z�ZLY]PJL�WYV]PKLYZ��;OL�
UL[^VYR�JVUULJ[Z�HSS�����)V[Z^HUH7VZ[�V\[SL[Z�[V�V\Y�JLU[YHS�
KH[H�JLU[YL�HZ�^LSS�HZ�[V�LHJO�V[OLY��

>L�^PSS�JVU[PU\L�[V�JVUZVSPKH[L�HUK�
PTWYV]L�[OL�0*;�Z[Y\J[\YLZ��[O\Z�TV]PUN�
)V[Z^HUH7VZ[�[V�ILPUN�HU�VW[PTPZLK�
HUK�WYVÄ[HISL�UH[PVUHS�ZLY]PJL�WYV]PKLY�
VYNHUPZH[PVU��

Value-add 
Through 
Technology
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0U�HKKP[PVU�[V�Y\UUPUN�2P[ZVUN��)\ZPULZZ�*VTT\UPJH[PVU��
*LU[YLZ�H[�HYV\UK����VM�V\Y�IYHUJOLZ��)V[Z^HUH7VZ[�PZ�
SVVRPUN�JSVZLS`�H[�\ZPUN�V\Y�UL[^VYR�[V�WYV]PKL�HKKP[PVUHS�
ZLY]PJLZ�[V�V\Y�J\Z[VTLYZ��[O\Z�ILJVTPUN�H�[Y\L�=HS\L�(KKLK�
5L[^VYR�ZLY]PJL�WYV]PKLY�

;OL�LZ[HISPZOTLU[�VM�7VZV*SV\K�PU������[V�WYV]PKL�]HUPSSH�
IYVHKIHUK�JVUULJ[P]P[`�HUK�JSV\K�IHZLK�WYVK\J[Z�HJYVZZ�V\Y�
UL[^VYR�[V�[OPYK�WHY[PLZ�^HZ�VUL�VM�[OL�ÄYZ[�THUPMLZ[H[PVUZ�
VM�[OPZ�Z[YH[LN �̀�/V^L]LY��[OL�IYVHKIHUK�LU]PYVUTLU[�OHZ�
JOHUNLK�JVUZPKLYHIS`�ZPUJL�[OLU�^P[O�)V-P5L[�[HRPUN�H�SLHKPUN�
YVSL�PU�P[Z�WYV]PZPVU��>L�^PSS�[OLYLMVYL�IL�YL�L]HS\H[PUN�V\Y�
VMMLYPUN�[V�PUJS\KL�NYLH[LY�]HS\L�HKKLK�ZLY]PJLZ��WV[LU[PHSS`�PU�
[OL�7VZV6USPUL�TV\SK��

7VZV6USPUL�PZ�H�ZLJ\YL�HUK�JVU]LUPLU[�VUSPUL�)PSS�7YLZLU[TLU[�
HUK�7H`TLU[�:`Z[LT�KLZPNULK�[V�LUHISL�\ZLYZ�[V�YLJLP]L�
HUK�WH`�HSS�[OLPY�TVU[OS`�IPSSZ�MYVT�H�ZPUNSL�WVPU[�HU`[PTL��
HU`^OLYL��;OL�IPSSLYZ�YLJLP]L�WH`TLU[�PUMVYTH[PVU�PU�YLHS�[PTL�
PTWYV]PUN�[OLPY�YLJVUJPSPH[PVU�WYVJLZZ��([�WYLZLU[��VUS`�6YHUNL�
HUK�)V[Z^HUH7VZ[�P[ZLSM�VMMLYZ�J\Z[VTLYZ�[OPZ�MHJPSP[ �̀�I\[�TVYL�
^PSS�IL�HKKLK�PU�[OL�J\YYLU[�HUK�Z\IZLX\LU[�ÄUHUJPHS�`LHYZ���
;LJOUVSVN`�PZ�HS^H`Z�H�TV]PUN�[HYNL[�HUK�[OL�THPU�JOHSSLUNL�
PZ�[V�LUZ\YL�[OH[�^L�JVU[PU\L�[V�M\UK�[OL�PTWYV]LTLU[Z�
[OH[�HYL�ULLKLK�[V�HJOPL]L�V\Y�SVUN�[LYT�NVHSZ��/V^L]LY��
YLZV\YJLZ�¶�IV[O�ÄUHUJPHS�HUK�PU�[LYTZ�VM�ZRPSSZ�¶�YLTHPUZ�H�

JOHSSLUNL��WHY[PJ\SHYS`�HZ�[OL�YL[\YU�VU�PU]LZ[TLU[�JHU�[HRL�
ZVTL�[PTL��>OH[�OHZ�HZZPZ[LK�\Z�PU�HJOPL]PUN�HSS�[OH[�OHZ�ILLU�
HJOPL]LK�[V�KH[L�PZ�OH]PUN�LMÄJPLU[�WHY[ULYZ�^OV�\UKLYZ[HUK�
HUK�Z\WWVY[�V\Y�VIQLJ[P]LZ��

3VVRPUN�HOLHK��^L�^PSS�JVU[PU\L�[V�JVUZVSPKH[L�HUK�PTWYV]L�
[OL�0*;�Z[Y\J[\YLZ�[V�THRL�[OLT�Ä[�HUK�NLHYLK�[V^HYKZ�
TV]PUN�)V[Z^HUH7VZ[�[V�ILPUN�HU�VW[PTPZLK�HUK�WYVÄ[HISL�
UH[PVUHS�ZLY]PJL�WYV]PKLY�VYNHUPZH[PVU��

0U[LYUHSS`�V\Y�KYP]L�^PSS�IL�[V�THRL�[OL�[`WPJHS�)V[Z^HUH7VZ[�
LTWSV`LL�TVYL�WYVK\J[P]L�HUK�0;�ZH]]`�[OYV\NO�[OL�\ZL�VM�
]HYPV\Z�ZLY]PJL��JVSSHIVYH[PVU�HUK�PUMVYTH[PVU�ZOHYPUN�[VVSZ��

-VY�V\Y�L_[LYUHS�Z[HRLOVSKLYZ��^L�^PSS�JVU[PU\L�[V�SVVR�
MVY�PUUV]H[P]L�WYVK\J[Z�[OH[�VMMLY�JVU]LUPLUJL�HUK�ZVS]L�
J\Z[VTLY�WYVISLTZ��>L�^PSS�IL�SVVRPUN�H[�WVY[PUN�TVYL�VM�V\Y�
Z\P[L�VM�WYVK\J[Z�[V^HYKZ�[OL�PU[LYUL[�HUK�TVIPSL�JOHUULSZ��
*VU]LUPLUJL�HUK�ZLSM�ZLY]PJL�HZ�^LSS�HZ�[VVSZ�[V�OLSW�PU�ZLY]PJL�
[\YUHYV\UK�[PTLZ�^PSS�IL�RL �̀�

0U�HKKP[PVU�[V�TVIPSP[`�ZVS\[PVUZ��[OL�7VZV*HYK��V\Y�JVUZ\TLY�
JHYK��^PSS�WSH`�H�RL`�YVSL�PU�OV^�^L�PU[LYHJ[�^P[O�V\Y�J\Z[VTLYZ��

(SS�[OPZ�^PSS�IL�WYV]PKLK�^P[OPU�H�YVI\Z[�HUK�ZLJ\YL�0*;�
LU]PYVUTLU[�
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Social Impact 
*VYWVYH[L�:VJPHS�0U]LZ[TLU[
:PUJL������HUK�[OL�LZ[HISPZOTLU[�VM�[OL�)V[Z^HUH�7VZ[�
-V\UKH[PVU��)V[Z^HUH7VZ[�OHZ�LTWSV`LK�H�Z[YH[LN`�VM�\ZPUN�
[OL�-V\UKH[PVU»Z�ZVJPHS�PU]LZ[TLU[�WYVNYHTTL�[V�I\PSK�Z[YVUN�
YLSH[PVUZOPWZ�^P[O�[OL�JVTT\UP[PLZ�PU�^OPJO�^L�VWLYH[L��;OPZ�
OHZ�PUJS\KLK�^VYRPUN�[V^HYKZ�WVZP[P]L�JOHUNL�HUK�\USVJRPUN�
]HS\L�PU�WLVWSL�^P[OPU�[OVZL�JVTT\UP[PLZ��;OPZ�Z[YH[LN`�
OHZ�LUHISLK�\Z�[V�H[[HPU�OPNO�]PZPIPSP[`�HUK�[V�LUOHUJL�[OL�
VYNHUPZH[PVU»Z�Z[H[\YL�HZ�^L�JVU[PU\L�[V�SL]LYHNL�V\Y�]HZ[�
UL[^VYR�HUK�NLVNYHWOPJHS�MVV[WYPU[�HJYVZZ�[OL�JV\U[Y`�HUK�
^P[OPU�[OL�JVYWVYH[L�WYP]H[L�I\ZPULZZ�JVTT\UP[ �̀

6IQLJ[P]LZ�VM�[OL�-V\UKH[PVU
7YVQLJ[Z�HUK�HJ[P]P[PLZ�LSPNPISL�MVY�M\UKPUN�T\Z[�WYVTV[L�VY�
PU]VS]L�HU`�VM�[OL�MVSSV^PUN!
�� 7YPTHY �̀�ZLJVUKHY`�HUK�[LY[PHY`�LK\JH[PVU
�� @V\[O�KL]LSVWTLU[�HUK�LTWV^LYTLU[�WYVNYHTTLZ�
�� +L]LSVWTLU[�VM�HY[�HUK�J\S[\YL�
�� +L]LSVWTLU[�VM�0*;
�� *VTT\UP[`�KL]LSVWTLU[�HUK�^LSMHYL�WYVNYHTTLZ�
�� ,TWSV`LL�]VS\U[LLYPZT�
�� ,U]PYVUTLU[HS�PZZ\LZ��PUJS\KPUN�WYVQLJ[�ZJVWPUN��[OL���
� WYVTV[PVU�VM�,U]PYVUTLU[HS�0TWHJ[�(ZZLZZTLU[Z��,0(����
� HUK�JV\U[LYPUN�LU]PYVUTLU[HS�WVSS\[PVU�HUK�^HZ[HNL�PU��
� WYVQLJ[�PTWSLTLU[H[PVU�

)V[Z^HUH7VZ[�HJ[P]LS`�WYVTV[LZ�H�
J\S[\YL�VM�]VS\U[LLYPZT�HTVUN�Z[HMM�
TLTILYZ�

Touching 
Lives
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Chairman’s Golf Day
;OL�HUU\HS�*OHPYTHU»Z�*OHYP[`�.VSM�+H`�^HZ�ÄYZ[�OLSK�PU�
�����[V�Z[YLUN[OLU�YLSH[PVUZOPWZ�^P[O�V\Y�I\ZPULZZ�WHY[ULYZ�
HZ�^LSS�HZ�[V�HSZV�YHPZL�M\UKZ�MVY�[OL�7VZ[�6MÄJL»Z�*VYWVYH[L�
:VJPHS�9LZWVUZPIPSP[`�WYVNYHTTLZ��;OPZ�[YHKP[PVU�JVU[PU\LK�
MVSSV^PUN�[OL�LZ[HISPZOTLU[�VM�[OL�)V[Z^HUH7VZ[�-V\UKH[PVU�
PU������HUK�[OL�L]LU[�YLTHPUZ�[OL�SHYNLZ[�ZPUNSL�JVU[YPI\[VY�
VM�M\UKZ�[V�[OL�-V\UKH[PVU��;OL������*OHYP[`�.VSM�+H`�YHPZLK�
^LSS�V]LY�7��������[OH[�^LU[�KPYLJ[S`�[V^HYKZ�Z\WWVY[PUN�[OL�
-V\UKH[PVU»Z�JOHYP[HISL�PUP[PH[P]LZ�

0U�HKKP[PVU��[OPZ�L]LU[�WYV]PKLK�HU�PKLHS�WSH[MVYT�[V�
Z[YLUN[OLU�YLSH[PVUZOPWZ�^P[O�V\Y�I\ZPULZZ�WHY[ULYZ�HUK�V[OLY�
Z[HRLOVSKLYZ��

Staff Volunteerism: A culture of caring
)V[Z^HUH7VZ[�HJ[P]LS`�WYVTV[LZ�H�J\S[\YL�VM�]VS\U[LLYPZT�
HTVUN�Z[HMM�TLTILYZ��-V\Y�YLNPVUHS�*VYWVYH[L�:VJPHS�
9LZWVUZPIPSP[`��*:9��JVTTP[[LLZ�OH]L�ILLU�ZL[�\W�[V�PU]VS]L�
Z[HMM�PU�NP]PUN�IHJR�[V�[OLPY�JVTT\UP[ �̀�

;OPZ�TLHUZ�[OH[�Z[HMM�HYL�LUJV\YHNLK�UV[�VUS`�[V�THRL�
TVUL[HY`�JVU[YPI\[PVUZ�[V�[OL�)V[Z^HUH7VZ[�-V\UKH[PVU��I\[�
[V�HJ[P]LS`�WHY[PJPWH[L�PU�PKLU[PÄLK�ZVJPHS�KL]LSVWTLU[�PUP[PH[P]LZ�
HUK�NP]L�[OLPY�[PTL�HUK�YLZV\YJLZ�[V�[OLZL�WYVQLJ[Z�

(TVUN�[OL�WYVQLJ[Z�[OH[�OH]L�ILLU�PUZ[P[\[LK�HYL�[OL�

:[LWZ�6M�/VWL�HUK�
*SLHU�[OL�*SVZL[�-YPKH`Z�
WYVNYHTTLZ��;OLZL�^LSMHYL�JHTWHPNUZ�PU]VS]L�[OL�JVSSLJ[PVU�
VM�ZOVLZ�HUK�JSV[OPUN�MVY�KPZ[YPI\[PVU�[V�PKLU[PÄLK�ILULÄJPHYPLZ��

+\YPUN�[OL�YL]PL^�WLYPVK��[OL�*LU[YHS�9LNPVU�*:9�*VTTP[[LL�
KVUH[LK�JOPSKYLU»Z�[V`Z�HUK�YLHKPUN�TH[LYPHS�[V�[OL�4HOHSHW`L�
7YPTHY`�/VZWP[HS�7HLKPH[YPJ�>HYK��;OLZL�HYL�PU[LUKLK�[V�OLSW�
[OL�JOPSKYLU�IL[[LY�JVWL�HZ�ZVTL�HYL�MHY�MYVT�JSVZL�MHTPS`�
TLTILYZ�HUK�HSZV�ZWLUK�SVUN�OV\YZ�HSVUL�^P[O�SP[[SL�[V�VJJ\W`�
[OLT��;OPZ�ZLUZL�VM�PZVSH[PVU��HUK�YLZ\S[HU[�LTV[PVUHS�KPZ[YLZZ�
P[�JH\ZLZ��JHU�ZVTL[PTLZ�KLSH`�[OL�YLJV]LY`�WYVJLZZ�VM�ZVTL�
VM�[OL�JOPSKYLU�

0U�[OL�3VIH[ZL�2NHSHNHKP�YLNPVU��H�KVUH[PVU�VM�SLHYUPUN�HUK�
LK\JH[PVUHS�TH[LYPHS�^HZ�THKL�[V�[OL�.OHUaP�+H`�*HYL�*LU[YL��
>L�HSZV�Z\WWVY[LK�[OL�7YLZPKLU[PHS�HWWLHS�[V�WYVTV[L�YLTV[L�
JVTT\UP[PLZ�\WSPM[TLU[�I`�ZWVUZVYPUN�[OL�2OH^H�+\UL�
*OHSSLUNL�-VV[IHSS�[V\YUHTLU[��

;OL�:V\[O�*:9�9LNPVUHS�*VTTP[[LL�THKL�H�NVVK^PSS�KVUH[PVU�
[V�[OL�9HTV[Z^H�*LU[YL�MVY�+LHM�,K\JH[PVU�

Educating Tomorrow’s Leaders
>OPSL�[OL�-V\UKH[PVU�OHZ�HZZPZ[LK�]HYPV\Z�JVTT\UP[PLZ��P[Z�
ÅHNZOPW�WYVQLJ[�[V�KH[L�OHZ�ILLU�[OL�HKVW[PVU�VM�2HJNHL�
7YPTHY`�:JOVVS�PU�[OL�.OHUaP�KPZ[YPJ[�PU�������;OPZ�WYVQLJ[�OHZ�
UV^�ILLU�JVUJS\KLK��6]LY�[OL�`LHYZ��V\Y�PU]VS]LTLU[�PU�[OL�
JVTT\UP[`�HUK�[OL�ZJOVVS�OHZ�PUJS\KLK�KL]LSVWTLU[Z�Z\JO�
HZ�[OL�LZ[HISPZOTLU[�VM�H�JVTW\[LY�SHIVYH[VY`"�YLM\YIPZOTLU[�
HUK�YLZ[VJRPUN�VM�[OL�ZJOVVS�SPIYHY`"�HUK�[OL�LZ[HISPZOTLU[�VM�
H�OVY[PJ\S[\YHS�NHYKLU��>L�HSZV�ZWVUZVYLK�[OL�ZJOVVS»Z�WYPaL�
NP]PUN�JLYLTVU`�MVY�H�WLYPVK�VM�[OYLL�`LHYZ��6\Y�[OYLL�`LHY�
WHY[ULYZOPW�HUK�YLHJO�PU[V�[OL�JVTT\UP[`�VM�2HJNHL�^HZ�HU�
L`L�VWLULY�PU�[LYTZ�VM�[OL�SL]LSZ�VM�KLZ[P[\[PVU�HUK�KLZWLYH[PVU�
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PU�[OL�JV\U[Y �̀�/V^L]LY��ZTHSS�HZ�V\Y�PU]VS]LTLU[�^P[O�[OL�
JVTT\UP[`�HUK�[OL�ZJOVVS�OHZ�ILLU�PU�[OL�V]LYHSS�ZJOLTL�
VM�[OPUNZ��P[�OHZ�OHK�H�UV[PJLHISL�WVZP[P]L�PTWHJ[��)`�[OL�
[PTL�[OL�WYVQLJ[�JHTL�[V�HU�LUK��[OLYL�^HZ�H�JVUZPZ[LU[�HUK�
[HUNPISL�PTWYV]LTLU[�PU�W\WPSZ»�ZJOVVS�H[[LUKHUJL"�H�NLULYHS�
PTWYV]LTLU[�PU�HJHKLTPJ�WLYMVYTHUJL"�HUK�H�UV[PJLHISL�
IVVZ[�PU�[OL�W\WPSZ»�H[[P[\KL�[V^HYKZ�SLHYUPUN��;OPZ�OHZ�ZW\YYLK�
\Z�VU�[V�YL�KV\ISL�V\Y�LMMVY[Z�[V�\WSPM[�V\Y�SVJHS�JVTT\UP[PLZ��

-VY�[OL�WLYPVK�\UKLY�YL]PL^�)V[Z^HUH7VZ[�-V\UKH[PVU�
HKVW[LK�HUK�SH\UJOLK�H�ÅHNZOPW�WYVQLJ[�HZ�WHY[�VM�[OL�IYVHKLY�
(KVW[�(�:JOVVS�PUP[PH[P]L�K\IILK�¸+LZR)\KK`¹��;OPZ�JHTL�HZ�
^L�JSVZLK�[OL�2HJNHL�7YPTHY`�:JOVVS�HUJOVY�WYVQLJ[�[OH[�OHZ�
ILLU�Y\UUPUN�MVY�[OL�SHZ[�[OYLL�`LHYZ��;OPZ�JHTL�PU�YLZWVUZL�

[V�[OL�\UWHSH[HISL�SLHYUPUN�LU]PYVUTLU[�MVY�[OL�`V\UN�VULZ�
LZWLJPHSS`�PU�[OL�W\ISPJ�ZJOVVSZ�HJYVZZ�[OL�JV\U[Y �̀�;OL�
¸+LZRI\KK`¹ILPUN�H�TVIPSL��SHW�KLZR�PZ�PU[LUKLK�[V�OLSW�[OL�
W\WPSZ�[V�ZP[�JVTMVY[HIS`�HUK�IL�H[[LU[P]L�PU�JSHZZ��;OPZ�¸SHW¹�
Z[\K`�KLZR�^PSS�HSZV�WYV]L�]LY`�\ZLM\S�HZ�P[�JHU�IL�JHYYPLK�OVTL�
HUK�IVVZ[�[OL�JOPSKZ�PU[LYLZ[�[V�Z[\K �̀

;OL�-V\UKH[PVU»Z�PU]VS]LTLU[�PU�[OLZL�[`WLZ�VM�LK\JH[PVU�
MVJ\ZLK�WYVQLJ[Z�^PSS�UV[�LUK�^P[O�V\Y�PU]VS]LTLU[�^P[O�
2HJNHL��;OL�-V\UKH[PVU�PZ�KL[LYTPULK�[V�JVU[PU\L�[V�Z\WWVY[�
[OL�LMMVY[Z�4PUPZ[Y`�VM�,K\JH[PVU��:RPSSZ�HUK�+L]LSVWTLU[�
�4V,:+��HUK�[OL�.V]LYUTLU[�VM�)V[Z^HUH�I`�YPNO[S`�
LTWV^LYPUN�[OL�UL_[�NLULYH[PVU�HUK�OLYP[HNL�VM�[OPZ�UH[PVU�¶�
¸Y\[H�UN^HUH��IVSVRH�ZLJOHIH�¹

9L]LYZL�ZPKL�VM�:[HTWZ

9L]LYZL�ZPKL�VM�:[HTWZ
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Corporate Governance

;OL�)VHYK�^OPJO�WYV]PKLZ�Z[YH[LNPJ�KPYLJ[PVU�[V�4HUHNLTLU[�
PZ�HWWVPU[LK�I`�[OL�4PUPZ[LY�VM�;YHUZWVY[�HUK�*VTT\UPJH[PVUZ�
PU�OPZ�JHWHJP[`�HZ�[OL�.V]LYUTLU[»Z�YLWYLZLU[H[P]L��;OL�)VHYK�
PZ�HSZV�YLZWVUZPISL�MVY�LUZ\YPUN�[OH[�)V[Z^HUH7VZ[�JVTWSPLZ�
^P[O�HWWSPJHISL�SH^Z��YLN\SH[PVUZ�HUK�JVKLZ�VM�ILZ[�I\ZPULZZ�
WYHJ[PJL��0[�OHZ�JVTTP[[LK�P[ZLSM�[V�[OL�OPNOLZ[�Z[HUKHYKZ�VM�
JVYWVYH[L�NV]LYUHUJL�[OYV\NO�H�)VHYK�*OHY[LY�HUK�)VHYK�
7YVJLK\YLZ�4HU\HS��PUMVYTLK�I`�[OL�2PUN�000�*VKL�VM�*VYWVYH[L�
.V]LYUHUJL�

Group Governance Structure
)V[Z^HUH7VZ[�^OVSS`�V^UZ�)V[Z^HUH�*V\YPLYZ�HUK�3VNPZ[PJZ�
�7[`��3[K��:[YH[LN`�HUK�WVSPJ`�KPYLJ[PVU�HYL�ZL[�H[�WHYLU[�
*VTWHU`�SL]LS�HUK�[OL�Z\IZPKPHY`�KL]LSVWZ�P[Z�V^U�Z[YH[LN`�
HUK�NV]LYUHUJL�MYHTL^VYR�PU�SPUL�^P[O�[OL�.YV\W�Z[Y\J[\YL��

Board Structure and Composition
;OL�)VHYK�HZ�Z[H[LK�PU�[OL�HMVYLNVPUN�WHYHNYHWO�PZ�HWWVPU[LK�
I`�[OL�4PUPZ[LY�PU�HJJVYKHUJL�^P[O�[OL�(J[��+PYLJ[VYZ�HYL�
HWWVPU[LK�MVY�H�WLYPVK�UV[�L_JLLKPUN�MV\Y�`LHYZ��^OPSL�[OL�
*OHPYTHU»Z�HWWVPU[TLU[�PZ�MVY�H�WLYPVK�UV[�L_JLLKPUN�[OYLL�
`LHYZ��0U�KL[LYTPUPUN�H�+PYLJ[VY»Z�[LU\YL��[OL�4PUPZ[LY�LUZ\YLZ�
[OH[�UV[�TVYL�[OHU�H�[OPYK�VM�+PYLJ[VYZ»�[LU\YL�L_WPYLZ�PU�
HU`�VUL�`LHY��[OLYLI`�THPU[HPUPUN�JVU[PU\P[`�HUK�WYLZLY]PUN�
JVYWVYH[L�TLTVY �̀��9LHWWVPU[TLU[�PZ�KL[LYTPULK�I`�[OL�
WLYMVYTHUJL�VM�LHJO�TLTILY�HZ�YLÅLJ[LK�PU�[OL�)VHYK�
,]HS\H[PVU�:`Z[LT�HUK�[OL�ULLK�[V�YV[H[L�+PYLJ[VYZ�

;OL�)VHYK�JVTWYPZLZ�5VU�,_LJ\[P]L�+PYLJ[VYZ��PUJS\KPUN�
[OL�*OHPYTHU�HUK�VUL�,_�6MÄJPV�+PYLJ[VY��ILPUN�[OL�+PYLJ[VY�
.LULYHS��;OL�4PUPZ[LY�[HRLZ�PU[V�HJJV\U[�[OL�IHSHUJL�VM�ZRPSSZ��
L_WLYPLUJL��WYVMLZZPVUHS�HUK�PUK\Z[Y`�RUV^SLKNL�ULJLZZHY`�[V�
YLHSPZL�[OL�JVYWVYH[L�[HZR�VM�VWLYH[PUN�HUK�THUHNPUN�WVZ[HS�
ZLY]PJLZ�HSVUN�JVTTLYJPHS�SPULZ�

Sound 
Governance 
Structures

Introduction
)V[Z^HUH�7VZ[HS�:LY]PJLZ�^HZ�LZ[HISPZOLK�PU�[LYTZ�VM�
ZLJ[PVU���VM�[OL�)V[Z^HUH�7VZ[HS�:LY]PJLZ�(J[��� � ��
*HW��!����[OL�(J[���0U�������[OL�)V[Z^HUH�7VZ[HS�
:LY]PJLZ��(TLUKTLU[��(J[�^HZ�WHZZLK�LZ[HISPZOPUN�
)V[Z^HUH�7VZ[HS�:LY]PJLZ�HZ�H�IVK`�JVYWVYH[L��-VSSV^PUN�
[OL�(TLUKTLU[�(J[��[OL�)V[Z^HUH�7VZ[HS�:LY]PJLZ�
�;YHUZP[PVU��(J[�^HZ�WHZZLK�PU�������[V�WYV]PKL�MVY�[OL�
YLNPZ[YH[PVU�VM�)V[Z^HUH�7VZ[HS�:LY]PJLZ�\UKLY�[OL�
*VTWHUPLZ�(J[��������*HW���!���

;OL�WYVJLZZ�VM�JVU]LY[PUN�[V�H�JVTWHU`�PZ�J\YYLU[S`�VU�
NVPUN�
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0U�VYKLY�[V�M\SÄS�[OLPY�K\[PLZ��WYVJLK\YLZ�HYL�PU�WSHJL�MVY�
+PYLJ[VYZ�[V�ZLLR�IV[O�PUKLWLUKLU[�HK]PJL�HUK�[OL�HK]PJL�
HUK�ZLY]PJLZ�VM�[OL�*VTWHU`�:LJYL[HY`�^OV�PZ�YLZWVUZPISL�MVY�
HK]PZPUN�[OL�)VHYK�VU�HSS�NV]LYUHUJL�TH[[LYZ

+\YPUN�[OL�ÄUHUJPHS�`LHY��[OL�)VHYK�JVTWYPZLK!

�� 4Y��7VSVRVL[ZPSL�7LKYV�4V[H\�� ��*OHPYTHU
�� 4Z��*VSSLLU�4V[Z^HPZV�� ��4LTILY
�� 4Z��/PSKH�4VJ\TPU`HUL�9HIHZO^H����4LTILY
�� 4Z��5[V[P�4VZL[SOL�� ��4LTILY
�� 4Y��(ILS�4VUUHRNV[SH�� ��4LTILY

Board Committees
;V�LMMLJ[P]LS`�KPZJOHYNL�P[Z�K\[PLZ��[OL�)VHYK��HZ�P[�KLLTZ�
Ä[��JHU�KLSLNH[L�HU`�VM�P[Z�WV^LYZ�[V�)VHYK�*VTTP[[LLZ�
^P[OV\[�HIKPJH[PUN�P[Z�V^U�YLZWVUZPIPSP[PLZ��^OPJO�ZOHSS�KLHS�
^P[O�ZWLJPÄJ�THUKH[LZ�VM�[OL�)VHYK�H[�NYLH[LY�KL[HPS�HUK�
THRL�YLJVTTLUKH[PVUZ�[V�[OL�)VHYK��^OLYL�ULJLZZHY �̀�;OL�
MVSSV^PUN�JVTTP[[LLZ�HYL�[OL�J\YYLU[�Z[HUKPUN�JVTTP[[LLZ�VM�
[OL�)VHYK!

�� -PUHUJL�HUK�(\KP[�*VTTP[[LL
�� /\THU�9LZV\YJLZ�*VTTP[[LL
�� ;LUKLY�*VTTP[[LL

Finance and Audit Committee 
;OL�*VTTP[[LL�HZZPZ[Z�[OL�)VHYK�PU�YL]PL^PUN�HU`�TH[[LYZ�
VM�ZPNUPÄJHUJL�HMMLJ[PUN�ÄUHUJPHS�YLWVY[PUN�HUK�JVTWSPHUJL�
PUJS\KPUN�I\[�UV[�SPTP[LK�[V�L_LYJPZPUN�V]LYZPNO[�VM�[OL�HJJ\YHJ`�
HUK�JVTWSL[LULZZ�VM�[OL�ÄUHUJPHS�Z[H[LTLU[Z�HUK�THRPUN�
PUMVYTLK�KLJPZPVUZ�YLNHYKPUN�HJJV\U[PUN�HUK�JVTWSPHUJL�
WVSPJPLZ��WYHJ[PJLZ�HUK�KPZJSVZ\YLZ�

Human Resources Committee�
;OL�*VTTP[[LL�ZLY]LZ�[V�WYV]PKL�V]LYZPNO[�YLSH[PUN�[V�HSS�
LTWSV`LL�YLJY\P[TLU[�HUK�YLT\ULYH[PVU��HUK�KL[LYTPUPUN�
[OL�VYNHUPZH[PVUHS�Z[Y\J[\YLZ��J\S[\YL��WVSPJPLZ�HUK�WYVJLZZLZ�
[OH[�Z\WWVY[�[OL�KL]LSVWTLU[�HUK�VW[PTPZH[PVU�VM�LTWSV`LL�
WV[LU[PHS�

Tender Committee�
;OL�*VTTP[[LL�WYV]PKLZ�V]LYZPNO[�YLSH[PUN�[V�[OL�
PTWSLTLU[H[PVU�VM�HUK�JVTWSPHUJL�^P[O�[OL�WYVJ\YLTLU[�
ILZ[�WYHJ[PJLZ�HUK�LUZ\YPUN�[OH[�[OL�JVTWHU`�WYHJ[PJLZ�ILZ[�
]HS\L�^P[O�PU[LNYP[`�HUK�HJJV\U[HIPSP[`�PU�VYKLY�[V�LUOHUJL�HU�
LMMLJ[P]L�JVU[YVS�LU]PYVUTLU[�PU�[OL�VYNHUPZH[PVU»Z�WYVJ\YLTLU[�
WYVJLZZLZ��;OL�*VTTP[[LL�PZ�KLSLNH[LK�ÄUHUJPHS�H\[OVYP[`�[OH[�
PZ�YL]PL^LK�WLYPVKPJHSS �̀

Board Remuneration
)VHYK�TLTILYZ�HYL�YLT\ULYH[LK�PU�HJJVYKHUJL�^P[O�[OL�
)V[Z^HUH7VZ[�7VSPJ`�VU�)VHYK�-LLZ��+PZI\YZLTLU[Z�HUK�
;YHPUPUN���;OL�MLLZ�HYL�MVYT\SH[LK�PU�SPUL�^P[O�[OL�YH[LZ�HZ�
KL[LYTPULK�HUK�WYLZJYPILK�I`�[OL�.V]LYUTLU[�VM�)V[Z^HUH�
MYVT�[PTL�[V�[PTL��+\YPUN�[OL�ÄUHUJPHS�`LHY��YLT\ULYH[PVU�YH[LZ�
^LYL�HZ�MVSSV^Z!

�� )VHYK�*OHPYTHU�� ��7�������ZP[[PUN
�� =PJL�*OHPYTHU�� ��7 �����ZP[[PUN
�� 4LTILY� ��7������ZP[[PUN
�� *OHPYWLYZVU��*VTTP[[LL�� ��7 �����ZP[[PUN

Board Attendance 
+\YPUN�[OL�J\YYLU[�ÄUHUJPHS�`LHY��[OL�)VHYK�OLSK����TLL[PUNZ!

  Finance Human   
  and Audit Resources Tender
Members Board Committee Committee Committee

4Y��7��7��4V[H\� ������ �� �� �

4Z��*��4V[Z^HPZV� ������ ���� �� �

4Z��/��4VJ\TPU`HUL�9HIHZO^H� ������ �� ���� �

4Z��5��4VZL[SOL� ������ �� ���� �

4Y��(��4VUUHRNV[SH� �� � ���� �� �

4Y��7LSL�4VSL[H��,_�6MÄJPV��  � � ���� ���� �
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Corporate Governance

Compliance
)V[Z^HUH7VZ[�JVU[PU\LZ�[V�WYV]PKL�\UP]LYZHS�WVZ[HS�ZLY]PJLZ�
PU�HJJVYKHUJL�^P[O�Z[HUKHYKZ�HZ�V\[SPULK�PU�[OL�<7<�
*VU]LU[PVUZ�(Y[PJSL���:LJ[PVUZ���[V���HUK�WHY[�=000�VM�[OL�
*VTT\UPJH[PVUZ�9LN\SH[VY`�(\[OVYP[`�(J[��-\Y[OLYTVYL��
)V[Z^HUH7VZ[�OHZ�VISPNH[PVUZ�[V�JVTWS`�^P[O�[OL�MVSSV^PUN�
(JJV\U[PUN��-PUHUJPHS�HUK�(\KP[�SLNHS�Z[H[\[LZ!

�� )V[Z^HUH�7VZ[HS�:LY]PJLZ�(J[�
�� )V[Z^HUH�7VZ[HS�:LY]PJLZ��(TLUKTLU[��(J[
�� )V[Z^HUH�7VZ[HS�:LY]PJLZ��;YHUZP[PVU��(J[
�� *VTT\UPJH[PVUZ�9LN\SH[VY`�(\[OVYP[`�(J[
�� -PUHUJL�HUK�(\KP[�(J[�
�� (JJV\U[HU[Z�(J[
�� -PUHUJPHS�0U[LSSPNLUJL�(J[�
�� 5VU�)HURPUN�-PUHUJPHS�0UZ[P[\[PVUZ�9LN\SH[VY`�(\[OVYP[`�(J[�
�� 0UJVTL�;H_�(J[�
�� =HS\L�(KKLK�;H_�(J[

Internal Audit
;OL�)VHYK�JVTTP[Z�[V�LUZ\YPUN�[OH[�HU�LMMLJ[P]L�HUK�
ZV\UK�Z`Z[LT�VM�PU[LYUHS�JVU[YVS�PZ�PU�WSHJL�HUK�HKLX\H[LS`�
PTWSLTLU[LK�H[�HSS�[PTLZ��0[�PZ�PU�YLJVNUP[PVU�VM�[OL�PTWVY[HUJL�
VM�[OPZ�Z`Z[LT�[OH[�)V[Z^HUH7VZ[�OHZ�LZ[HISPZOLK�HU�
PUKLWLUKLU[�0U[LYUHS�(\KP[�Z[Y\J[\YL�^OVZL�YLZWVUZPIPSP[PLZ�
PUJS\KL�[V!

�� ,]HS\H[L�[OL�LMMLJ[P]LULZZ�VM�[OL�)V[Z^HUH7VZ[»Z�JVU[YVS��
� Z`Z[LT�HZ�LZ[HISPZOLK�I`�4HUHNLTLU[�I`�YL]PL^PUN��
� L_[LYUHS�H\KP[�YLWVY[Z�HUK�TVUP[VYPUN�HUK�YLJVTTLUKPUN��
� 4HUHNLTLU[�YLZWVUZLZ�HUK�JVYYLJ[P]L�HJ[PVUZ�VU�PKLU[PÄLK��
� ZOVY[JVTPUNZ�
�� 9L]PL^�[OL�PU[LYUHS�H\KP[�WSHU�HUK�[OL�:JVWL�VM�^VYR�MVY��
� [OL�,_[LYUHS�(\KP[VY�
�� ,UZ\YL�[OH[�UV�YLZ[YPJ[PVUZ�HYL�WSHJLK�VU�[OL�H\KP[�WYVJLZZ��
� I`�4HUHNLTLU["�HUK
�� 9L]PL^�HUK�YLJVTTLUK�[V�[OL�)VHYK�[OL�HWWVPU[TLU[�VM��
� ,_[LYUHS�(\KP[VYZ�HUK�HZZLZZ�L_[LYUHS�H\KP[�MLLZ�
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Code of Ethics
;OL�)VHYK�JVTTP[Z��[OYV\NO�[OL�*VKL�VM�,[OPJZ�HUK�*VUK\J[��
[V�Z\IZJYPIL�HUK�WYVTV[L�[OL�WYPUJPWSLZ�VM�NVVK�L[OPJHS�
ILOH]PV\Y��IV[O�K\YPUN�[OL�JVUK\J[�VM�[OL�)VHYK�KLSPILYH[PVUZ�
HUK�PU�[OLPY�KLHSPUN�^P[O�)V[Z^HUH7VZ[»Z�Z[HRLOVSKLYZ��;OL�
)VHYK�LUKLH]V\YZ�[V�LUZ\YL�[OL�LZ[HISPZOTLU[�HUK�TVUP[VYPUN�
VM�H�JVKL�VM�L[OPJZ�[V�WYVTV[L�OPNO�L[OPJHS�ILOH]PV\Y��HUK�[V�
N\PKL��PU�YLÅLJ[PVU�VM�[OL�]HS\LZ�VM�[OL�VYNHUPZH[PVU��L[OPJHS�
JVUZPKLYH[PVUZ�VU�KH`�[V�KH`�KLJPZPVUZ�THKL�H[�L]LY`�SL]LS�VM�
KLSLNH[PVU�PU�)V[Z^HUH7VZ[�

Risk Management
;OL�)VHYK�\UKLYZ[HUKZ�P[Z�YVSL�VM�9PZR�4HUHNLTLU[�HUK�PZ�
H^HYL�VM�P[Z�VISPNH[PVU�[V�LUZ\YL�LMMLJ[P]L�YPZR�THUHNLTLU[�
WYHJ[PJL�PU�HJJVYKHUJL�^P[O�ILZ[�WYHJ[PJL�YPZR�Z[HUKHYKZ�HUK�
MYHTL^VYRZ��0[�JVTTP[Z�[V�YPZR�THUHNLTLU[�[OYV\NO�[OL�)VHYK�
*OHY[LY�HUK�JVTTP[Z�[V�LUZ\YPUN�[OH[�[OLYL�PZ�H�Z`Z[LT�[OH[!

�� 7YL]LU[Z�HU`�HJ[PVUZ�[OH[�HYL�SPRLS`�[V�L_WVZL�� �
� )V[Z^HUH7VZ[�[V�ÄUHUJPHS��THYRL[��SPX\PKP[ �̀�YLN\SH[VY`�HUK��
� VWLYH[PVUHS�YPZR�
�� 7LYPVKPJHSS`�PKLU[PÄLZ�KVJ\TLU[Z�HUK�HWWYVWYPH[LS`�� �
� TVUP[VYZ�HUK�JVU[YVSZ�YPZRZ�
�� 9L]PL^Z�HUK�LUKVYZLZ�[OL�)V[Z^HUH7VZ[�)\ZPULZZ���
� *VU[PU\P[ �̀�*YP[PJHS�HUK�+PZHZ[LY�9LJV]LY`�7SHUZ�



Botswana Postal Services�(UU\HS�9LWVY[�����38 Botswana Postal Services�(UU\HS�9LWVY[����� 39

Corporate Governance

Board of Directors

4Y�9HTH[SOHR^HUL�OHZ�ILLU�
^P[O�[OL�7VZ[�ZPUJL���� ��
HZ�MVYTLY�/LHK�VM�)\ZPULZZ�
+L]LSVWTLU[�V]LYZLLPUN�
)V[Z^HUH7VZ[�[YHUZP[PVU�
PU[V�L�JVTTLYJL��*9��OHZ�
V]LY����`LHYZ�VM�L_WLYPLUJL�
PU�[OL�IHURPUN��ÄUHUJPHS�
HUK�WVZ[HS�ZLY]PJLZ�ZLJ[VY�
JV]LYPUN�KP]LYZL�HYLHZ�Z\JO�
HZ�I\ZPULZZ�KL]LSVWTLU[��
*\Z[VTLY�:LY]PJL��*YLKP[��
9PZR�4HUHNLTLU[��:HSLZ�
HUK�4HYRL[PUN��/L�Z[HY[LK�
OPZ�JHYLLY�^P[O�+LSVP[[L�HUK�
;V\JOL��*YLZ[H�/VZWP[HSP[`�
.YV\W�HUK�:[HUKHYK�
*OHY[LYLK�)HUR�ILMVYL�
QVPUPUN�)V[Z^HUH7VZ[�H[�
,_LJ\[P]L�4HUHNLTLU[�
SL]LS�YLZWVUZPISL�MVY�
JVTTLYJPHS�Z[YH[LN �̀�
I\ZPULZZ�KL]LSVWTLU[��
HUK�WYVK\J[�KL]LSVWTLU[��
/L�OVSKZ�H�4HZ[LY�VM�
:JPLUJL��4:J��KLNYLL�PU�
:[YH[LNPJ�4HUHNLTLU[�MYVT�
[OL�<UP]LYZP[`�VM�+LYI`�¶�
<UP[LK�2PUNKVT��HZ�^LSS�
,_LJ\[P]L�+L]LSVWTLU[�
7YVNYHTTLZ�MYVT�<UP]LYZP[`�
VM�:[LSSLUIVZJO�)\ZPULZZ�
:JOVVS�¶�:V\[O�(MYPJH�

Cornelius Ramatlhakwane
Chief Executive Officer

4Y��4V[H\�YLJLP]LK�OPZ�
(JJV\U[PUN�KLNYLL�MYVT�
[OL�<UP]LYZP[`�VM�)V[Z^HUH�
PU��  ��HUK�^LU[�VU�[V�
JVTWSL[L�OPZ�4:J�*VTW\[LY�
(\KP[PUN�HUK�*VTW\[LYPZLK�
(JJV\U[PUN�X\HSPÄJH[PVU�
H[�[OL�<UP]LYZP[`�VM�,HZ[�
(UNSPH��<2�PU��  ���/L�PZ�
H�*OHY[LYLK�4LTILY�VM�
[OL�0UZ[P[\[L�VM�+PYLJ[VYZ��
:V\[O�(MYPJH��4Y��4V[H\�OHZ�
V]LY����`LHYZ»�L_WLYPLUJL�
PU�(JJV\U[PUN�HUK�OHZ�ZH[�
VU�[OL�)VHYKZ�VM�T\S[PWSL�
PUZ[P[\[PVUZ�PU�)V[Z^HUH�
PUJS\KPUN�)65,3(��
)V[Z^HUH�*V\YPLYZ�HUK�
3VNPZ[PJZ��HUK�)V[Z^HUH�
:H]PUNZ�)HUR��/L�PZ�J\YYLU[S`�
LTWSV`LK�PU�[OL�+LWHY[TLU[�
VM�(JJV\U[PUN�HUK�-PUHUJL�H[�
[OL�<UP]LYZP[`�VM�)V[Z^HUH��

Polokoetsile P. Motau
Chairman

;OYV\NO�H�)VHYK�*OHY[LY�HUK�)VHYK�
7YVJLK\YLZ�4HU\HS��[OL�)VHYK�
OHZ�JVTTP[[LK�P[ZLSM�[V�[OL�OPNOLZ[�
Z[HUKHYKZ�VM�JVYWVYH[L�NV]LYUHUJL

Passionate, 
Dedicated, 
Determined.
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*VSSLLU�4V[Z^HPZV�OVSKZ�HU�
(**(�MYVT�[OL�,TPSL�>VSM�
(;�.YV\W��3VUKVU���:OL�
PZ�H�-LSSV^�VM�[OL�0UZ[P[\[L�
VM�*OHY[LYLK�*LY[PÄLK�
(JJV\U[HU[Z��-**(��HUK�H�
-LSSV^�VM�)V[Z^HUH�0UZ[P[\[L�
VM�*OHY[LYLK�(JJV\U[HU[Z�
�)0*(���:OL�OHZ�V]LY����
`LHYZ»�L_WLYPLUJL�PU�[OL�
ÄUHUJPHS�HUK�HJJV\U[PUN�
PUK\Z[Y`�OH]PUN�^VYRLK�
PU�]HYPV\Z�LZ[HISPZOTLU[Z�
PUJS\KPUN�);*�HUK�
4L[YVWVSP[HU�3PML�)V[Z^HUH��
4Z�4V[Z^HPZV�PZ�J\YYLU[S`�[OL�
*VYWVYH[L�:LY]PJLZ�.LULYHS�
4HUHNLY�H[�[OL�4V[VY�=LOPJSL�
(JJPKLU[�-\UK��

Colleen Motswaiso
Board Member

5[V[P�4VZL[OL�PZ�HU�HZ[\[L�
WYVMLZZPVUHS�HUK�ZLHZVULK�
L_LJ\[P]L�^P[O�V]LY����
`LHYZ»�HJ[P]L�LUNHNLTLU[�
PU�[OL�[LSLJVTT\UPJH[PVUZ�
HUK�OV\ZPUN�PUK\Z[Y �̀�:OL�
OHZ�L_[LUZP]L�L_WLYPLUJL�PU�
*\Z[VTLY�:LY]PJL��/\THU�
9LZV\YJLZ�HUK�:\WWVY[�
:LY]PJLZ�THUHNLTLU[�
HUK�OHZ�OLSK�H�U\TILY�
VM�L_LJ\[P]L�WVZP[PVUZ�PU�
U\TLYV\Z�OPNOLY�WLYMVYTPUN�
PUZ[P[\[PVUZ�PU�)V[Z^HUH��
:OL�OHZ�H[[LUKLK�[YHPUPUN�
PU�ZL]LYHS�THUHNLTLU[�
HUK�Z[YH[LNPJ�JV\YZLZ��4Z�
4VZL[SOL�OVSKZ�HU�4)(�MYVT�
[OL�<UP]LYZP[`�VM�)V[Z^HUH��
:OL�PZ�J\YYLU[S`�[OL�.YV\W�
/\THU�9LZV\YJLZ�4HUHNLY�
H[�+LIZ^HUH�

Ntoti Mosetlhe
Board Member

/PSKH�4VJ\TPU`HUL�
9HIHZO^H�OVSKZ�H�)HJOLSVY�
VM�3H^��33)��MYVT�[OL�
<UP]LYZP[`�VM�)V[Z^HUH�
HUK�HU�4:J�PU�:[YH[LNPJ�
4HUHNLTLU[��+LYI`��PU�
JVSSHIVYH[PVU�^P[O�)(*��
:OL�PZ�HU�H[[VYUL`�HUK�
Z[YH[LNPZ[�^P[O�V]LY����`LHYZ»�
L_WLYPLUJL�WYHJ[PZPUN�SH^�
HUK�THUHNLTLU[�PU�]HYPV\Z�
JHWHJP[PLZ�HUK�PUZ[P[\[PVUZ�PU�
)V[Z^HUH��:OL�OHZ�^VYRLK�
HZ�*VYWVYH[L�:LJYL[HY`�HUK�
/LHK�VM�3LNHS�MVY�)V[Z^HUH�
;LSLJVTT\UPJH[PVU�
*VYWVYH[PVU"�HUK�OHZ�^VYRLK�
HZ�+PYLJ[VY�VM�3LNHS�:LY]PJLZ�
HUK�)VHYK�:LJYL[HY`�H[�(PY�
)V[Z^HUH�HUK�/LHK�VM�3LNHS�
HUK�)VHYK�:LJYL[HY`�MVY�
[OL�5VU�)HURPUN�-PUHUJPHS�
0UZ[P[\[PVUZ�9LN\SH[VY`�
(\[OVYP[`��5)-09(���:OL�PZ�
J\YYLU[S`�[OL�9LNPZ[YHY�VM�
*VTWHUPLZ�HUK�0U[LSSLJ[\HS�
7YVWLY[`�(\[OVYP[ �̀

Hilda Mocuminyane-
Rabashwa
Board Member

(ILS�4VUUHRNV[SH�PZ�
H�I\ZPULZZTHU�HUK�
LU[YLWYLUL\Y�^P[O�TVYL�
[OHU����`LHYZ»�I\ZPULZZ�
L_WLYPLUJL��/L�WVZZLZZLZ�
H�I\YNLVUPUN�YLWLY[VPYL�
VM�ZRPSSZ�YHUNPUN�MYVT�
[LSLJVTT\UPJH[PVUZ��WYVQLJ[�
HUK�ÄUHUJPHS�THUHNLTLU[�
[V�[YH]LS�HUK�[V\YPZT��
PU�^OPJO�OL�PZ�OLH]PS`�
PU]VS]LK��/L�OHZ�ILLU�
HJ[P]L�PU�[OL�W\ISPJ�ZLY]PJL�
OH]PUN�ZLY]LK�PU�]HYPV\Z�
JHWHJP[PLZ�H[�)V[Z^HUH�
;LSLJVTT\UPJH[PVUZ�
*VYWVYH[PVU��);*���/L�
J\YYLU[S`�OVSKZ�KPYLJ[VYZOPWZ�
PU�ZP_�JVTWHUPLZ��/L�OHZ�H�
4HZ[LY»Z�+LNYLL�PU�)\ZPULZZ�
(KTPUPZ[YH[PVU��4)(��MYVT�+L�
4VU[MVY[�<UP]LYZP[ �̀�3LPJLZ[LY�
PU�JVSSHIVYH[PVU�^P[O�[OL�
:HUK[VU�)\ZPULZZ�:JOVVS�]PH�
[OL�)V[Z^HUH�(JJV\U[HUJ`�
*VSSLNL��

Abel Monnakgotla
Board Member
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Corporate Governance

Executive Management

>L�HYL�MVY[\UH[L�[V�OH]L�[OL�N\PKHUJL�VM�H�Z[YVUN��JVTTP[[LK�
4HUHNLTLU[�;LHT�^OV�OLSW�LUZ\YL�[OL�]PZPVU�VM�[OL�I\ZPULZZ�PZ�
YLHSPZLK�

Leadership & Teamwork
Make the Dream Work

1 3 52 4
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)6;:>(5(�76:;(3�:,9=0*,:�^HZ�PUJVYWVYH[LK�
PU�)V[Z^HUH�PU�[LYTZ�VM�[OL�)V[Z^HUH�7VZ[HS�:LY]PJLZ�
(J[�5V����VM�� � ���3H^Z�VM�)V[Z^HUH�*(7���!��

Members of the Board   
    
7VSVRVL[ZPSL�7LKYV�4V[H\
� �
/PSKH�4VJ\TPU`HUL���9HIHZO^H

5[V[P�4VZL[SOL
� � �
*VSSLLU�4V[Z^HPZV
� �
(ILS�4VUUHRNV[SH
� � �
2LVSLIVNPSL�7LSL�4VSL[H
� � �
*VYULSP\Z�9HTH[SOHR^HUL� �
� �
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7VZV�/V\ZL
7SV[��� ����2OHTH�*YLZJLU[
.V]LYUTLU[�,UJSH]L�
.HIVYVUL

Bankers
)HYJSH`Z�)HUR�VM�)V[Z^HUH
)V[Z^HUH�-PYZ[�5H[PVUHS�)HUR�VM�)V[Z^HUH
:[HUKHYK�*OHY[LYLK�)HUR�VM�)V[Z^HUH

Auditor
6MÄJL�VM�[OL�(\KP[VY�.LULYHS

��*OHPYTHU

��4LTILY

��4LTILY

��4LTILY

��4LTILY

��+PYLJ[VY�.LULYHS���*OPLM�,_JLJ\[P]L��YLZPNULK����(WYPS������

��*OPLM�,_JLJ\[P]L�6MÄJLY��HWWVPU[LK��Z[�6J[VILY������

General Information
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Responsibility for and Approval of the Annual Financial Statements 

;OL�IVHYK�VM�THUHNLTLU[�PZ�YLZWVUZPISL�MVY�[OL�HUU\HS�ÄUHUJPHS�
Z[H[LTLU[� HUK� HSS� V[OLY� PUMVYTH[PVU� WYLZLU[LK� [OLYL^P[O�� 0[Z�
YLZWVUZPIPSP[`�PUJS\KLZ�[OL�THPU[LUHUJL�VM�[Y\L�HUK�MHPY�ÄUHUJPHS�
YLJVYKZ� HUK� [OL� WYLWHYH[PVU� VM� HUU\HS� ÄUHUJPHS� Z[H[LTLU[Z� PU�
HJJVYKHUJL� ^P[O� 0U[LYUH[PVUHS� -PUHUJPHS� 9LWVY[PUN� :[HUKHYKZ�
HUK�WYV]PZPVUZ�VM�[OL�)V[Z^HUH�7VZ[HS�:LY]PJLZ�(J[�� �
� � � � � �
;OL� (\KP[VY� .LULYHS� OHZ� [OL� YLZWVUZPIPSP[`� [V� NP]L� HU�
PUKLWLUKLUK[� VWPUPVU� VU� [OL� YLHZVUHISLULZZ� VM� [OL� ÄUHUJPHS�
Z[H[LTLU[Z�IHZLK�VU�[OL�H\KP[�VM�[OL�HMMHPYZ�VM�[OL�VYNHUPZH[PVU��
;OL� )VHYK� VM� -PUHUJL� HUK� (\KP[� *VTTP[[LL� ^OPJO� JVUZPZ[Z�
VM� [^V� UVU�L_LJ\[P]L� TLTILYZ� VM� [OL� )VHYK� HUK� [OL� *OPLM�
,_LJ\[P]L� TL[� ZLUPVY� THUHNLTLU[� HZ� ^LSS� HZ� [OL� L_[LYUHS�
H\KP[VYZ�HZ�HUK�^OLU�P[�KLLTLK�ULJLZZHY`�[V�L]HS\H[L�TH[[LYZ�
JVUJLYUPUN�HJJV\U[PUN��PU[LYUHS�JVU[YVSZ��H\KP[PUN�HUK�ÄUHUJPHS�
YLWVY[PUN��� � � � � �
� �
([� P[Z�TLL[PUN� OLSK� VU� [OL� ��[O� :LW[LTILY� ������ [OL�)VHYK�
Z\WWVY[LK� I`� [OL� -PUHUJL� HUK� (\KP[� *VTTP[[LL� ZH[PZÄLK�
P[ZLSM� [OH[� THUHNLTLU[� PU[YVK\JLK� HUK� THPU[HPULK� HKLX\H[L�
PU[LYUHS� JVU[YVSZ� [V� LUZ\YL� [OH[� KLWLUKHISL� YLJVYKZ� L_PZ[� MVY�
[OL� WYLWHYH[PVU� VM� [OL� ÄUHUJPHS� Z[H[LTLU[Z�� ZHMLN\HYK� HZZL[Z�
VM�[OL�VYNHUPZH[PVU�HUK�[V�LUZ\YL�[OH[�HSS�[YHUZHJ[PVUZ�HYL�K\S`�
H\[OVYPZLK�� � � � � �
� �
;OL� ÄUHUJPHS� Z[H[LTLU[Z� OH]L� ILLU� WYLWHYLK� VU� [OL� NVPUN�
JVUJLYU�IHZPZ��ZPUJL�4LTILYZ�VM�[OL�)VHYK�OH]L�H]LY`�YLHZVU�
[V� ILSPL]L� [OH[� [OL� VYNHUPZH[PVU� OHZ� HKLX\H[L� YLZV\YJLZ� [V�
JVU[PU\L�PU�[OL�VWLYH[PVU�MVY�[OL�MVYLZLLHISL�M\[\YL��(NHPUZ[�[OPZ�
IHJRNYV\UK�� [OL�4LTILYZ� VM� [OL�)VHYK� HJJLW[� YLZWVUZPIPSP[`�
MVY�[OL�ÄUHUJPHS�Z[H[LTLU[Z�VU�WHNL���[O�:LW[LTILY������MVY�
[OL�`LHY�LUKLK����4HYJO������^OPJO�^LYL�HWWYV]LK�VU���[O�
:LW[LTILY������HUK�ZPNULK�VU�[OPLY�ILOHSM�I`!�

+H[L!�� ���� �������

C. Ramatlhakwane
Chief Executive Officer

P. P. Motau 
Chairman

C. Motswaiso
Finance & Audit Committee Chairman
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0�OH]L�JVTWSL[LK�[OL�H\KP[�VM�[OL�ÄUHUJPHS�Z[H[LTLU[Z�VM�)V[Z^HUH�7VZ[HS�:LY]PJLZ�HZ�ZL[�V\[�VU�WHNLZ�������MVY�[OL�`LHY�LUKLK�
��Z[�4HYJO�������^OPJO�JVTWYPZLZ�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�HZ�H[���Z[�4HYJO�������[OL�Z[H[LTLU[Z�VM�JVTWYLOLUZP]L�
PUJVTL��JHZO�ÅV^Z�HUK�JOHUNLZ�PU�LX\P[`�MVY�[OL�`LHY�[OLU�LUKLK�PU�[LYTZ�VM�:LJ[PVU��������HUK�����VM�[OL�)V[Z^HUH�7VZ[HS�:LY]PJLZ�
(J[�B*(7���!��D���
� � � � � � � �
Members of the Board’s Responsibility for the Financial Statements 
;OL� )VHYK�4LTILYZ� VM� )V[Z^HUH� 7VZ[HS� :LY]PJLZ� HYL� YLZWVUZPISL� MVY� [OL� WYLWHYH[PVU� HUK� MHPY� WYLZLU[H[PVU� VM� [OLZL� ÄUHUJPHS�
Z[H[LTLU[Z�PU�HJJVYKHUJL�^P[O�[OL�0U[LYUH[PVUHS�-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ��;OL�YLZWVUZPIPSP[`�PUJS\KLZ!�� � �
� � � �
��+LZPNUPUN��PTWSLTLU[PUN�HUK�THPU[HPUPUN�PU[LYUHS�JVU[YVSZ�YLSL]HU[�[V�[OL�WYLWHYH[PVU�HUK�MHPY�WYLZLU[H[PVU�VM�ÄUHUJPHS�Z[H[LTLU[Z�
� [OH[�HYL�MYLL�MYVT�TH[LYPHS�TPZZ[H[LTLU[Z��^OL[OLY�K\L�[V�MYH\K�VY�LYYVY"��� � � �
��:LSLJ[PUN�HUK�HWWS`PUN�HWWYVWYPH[L�HJJV\U[PUN�WVSPJPLZ"�HUK�4HRPUN�HJJV\U[PUN�LZ[PTH[LZ�[OH[�HYL�YLHZVUHISL�PU�[OL�� �
� JPYJ\TZ[HUJLZ��� � � � � �

Auditor’s Responsibility 
4`�YLZWVUZPIPSP[`�PZ�[V�L_WYLZZ�HU�VWPUPVU�VU�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�IHZLK�VU�[OL�H\KP[�JVUK\J[LK��0�JVUK\J[LK�[OL�H\KP[� PU�
HJJVYKHUJL�^P[O� [OL� 0U[LYUH[PVUHS�:[HUKHYKZ� MVY�:\WYLTL�(\KP[� 0UZ[P[\[PVUZ��;OVZL�Z[HUKHYKZ� YLX\PYL� [OH[� 0� JVTWS`�^P[O�L[OPJHS�
YLX\PYLTLU[Z�HUK�WSHU�HUK�WLYMVYT�[OL�H\KP[�[V�VI[HPU�YLHZVUHISL�HZZ\YHUJL�^OL[OLY�[OL�ÄUHUJPHS�Z[H[LTLU[Z�HYL�MYLL�MYVT�TH[LYPHS�
TPZZ[H[LTLU["�HUK�^OL[OLY�[OL`�^LYL�WYLWHYLK�PU�HSS�TH[LYPHS�YLZWLJ[Z��PU�HJJVYKHUJL�^P[O�HU�HWWSPJHISL�YLWVY[PUN�MYHTL^VYR���
� � � � � � � �
(U�H\KP[�PUJS\KLZ�HU�L_HTPUH[PVU��VU�H�[LZ[�IHZPZ��VM�L]PKLUJL�Z\WWVY[PUN�HTV\U[Z�HUK�KPZJSVZ\YLZ�PU�[OL�ÄUHUJPHS�Z[H[LTLU[Z��(U�
H\KP[�HSZV� PUJS\KLZ�HU�L]HS\H[PVU�VM� [OL�HWWYVWYPH[LULZZ�VM� [OL�HJJV\U[PUN�WYPUJPWSLZ��HZZLZZTLU[�VM� [OL�YLHZVUHISLULZZ�VM� [OL�
HJJV\U[PUN�LZ[PTH[LZ�THKL�I`�THUHNLTLU[��HUK�[OL�V]LYHSS�WYLZLU[H[PVU�VM�[OL�ÄUHUJPHS�Z[H[LTLU[Z���� � �
� � � � �
0�OH]L�L_HTPULK�[OL�IVVRZ��HJJV\U[Z�HUK�]V\JOLYZ�VM�)V[Z^HUH�7VZ[HS�:LY]PJLZ�[V�[OL�L_[LU[�0�JVUZPKLYLK�ULJLZZHY �̀�0�ILSPL]L�
[OH[�[OL�H\KP[�WYVJLK\YLZ�\ZLK�HUK�[OL�L]PKLUJL�VI[HPULK�HYL�Z\MÄJPLU[�HUK�HWWYVWYPH[L�[V�WYV]PKL�H�IHZPZ�MVY�[OL�VWPUPVU�NP]LU�
ILSV �̂��

Opinion        
0U�T`�VWPUPVU��[OL�ÄUHUJPHS�Z[H[LTLU[Z�WYLZLU[�MHPYS �̀� PU�HSS�TH[LYPHS�YLZWLJ[Z��[OL�JVUZVSPKH[LK�HUK�ZLWHYH[L�ÄUHUJPHS�WVZP[PVU�VM�
)V[Z^HUH�7VZ[HS�:LY]PJLZ�HZ�H[���Z[�4HYJO�������HUK�P[Z�JVUZVSPKH[LK�HUK�ZLWHYH[L�ÄUHUJPHS�WLYMVYTHUJL�HUK�P[Z�JVUZVSPKH[LK�HUK�
ZLWHYH[L�JHZO�ÅV^Z�MVY�[OL�`LHY�[OLU�LUKLK��PU�HJJVYKHUJL�^P[O�0U[LYUH[PVUHS�-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ��
�
Emphasis of Matter     
>P[OV\[�X\HSPM`PUN�T`�VWPUPVU��0�KYH^�[OL�H[[LU[PVU�[V�[OL�ÄUHUJPHS�Z[H[LTLU[Z�^OPJO�PUKPJH[L�[OH[�[OL�.YV\W�HUK�[OL�7VZ[�PUJ\YYLK�
H�[V[HS�JVTWYLOLUZP]L�SVZZ�VM�7�����������HUK�7�����������YLZWLJ[P]LS`������!�7��� �������HUK�7��������� �YLZWLJ[P]LS`��HUK�

;LSLWOVUL!����������������� ������ 6MÄJL�VM�[OL�(\KP[VY�.LULYHS�
-H_!����������������� ������ 7YP]H[L�)HN�����
-HYT�-VYLZ[�/PSS�5V� � .HIVYVUL�
3V[�����4PSSLUUP\T�7HYR� )V[Z^HUH
2NHSL�/PSS
>LIZ[PL!�^^ �̂VHN'VYN�I^
,THPS!�VHN'NV]�I^��

REPUBLIC OF BOTSWANA

Audit Report of the Auditor General to the Members of The Board of Botswana Postal Services



Botswana Postal Services�(UU\HS�9LWVY[�����46 Botswana Postal Services�(UU\HS�9LWVY[����� 47

OH]L�UL[�J\YYLU[�SPHIPSP[PLZ�VM�7�������� ��HUK�7�����������YLZWLJ[P]LS �̀�
;OLZL�JVUKP[PVUZ�TH`�JHZ[�ZPNUPÄJHU[�KV\I[�VU�[OL�NVPUN�JVUJLYU�Z[H[\Z�
VM�[OL�.YV\W�HUK�[OL�7VZ[��;OL�.V]LYUTLU[�VM�[OL�9LW\ISPJ�VM�)V[Z^HUH��
HZ� [OL� ZOHYLOVSKLY� VM� [OL� 7VZ[�� OHZ� JVTTP[[LK� PU� ^YP[PUN� [V� WYV]PKL�
[OL�ULJLZZHY`�ÄUHUJPHS�Z\WWVY[� [V� [OL�7VZ[� [V�LUZ\YL� P[�JVU[PU\LZ�HZ�H�
NVPUN� JVUJLYU�� ;OL�)VHYK�ILSPL]LZ� [OH[� [OL�7VZ[�^PSS� YLJLP]L� VU�NVPUN�
Z\WWVY[�MYVT�[OL�.V]LYUTLU[�HZ�KPZJSVZLK�PU�UV[L����VM�[OLZL�ÄUHUJPHS�
Z[H[LTLU[Z��� � � � � � �
� �
Report on other Legal and Regulatory Requirements:   
0� OH]L� YLJLP]LK� HSS� [OL� PUMVYTH[PVU� HUK� L_WSHUH[PVUZ� ULJLZZHY`� MVY� [OL�
WLYMVYTHUJL�VM�[OL�H\KP["� � � � � �
� � �
)V[Z^HUH�7VZ[HS�:LY]PJLZ�OHZ�RLW[�WYVWLY�IVVRZ�VM�HJJV\U[Z��̂ P[O�̂ OPJO�
[OL�ÄUHUJPHS�Z[H[LTLU[Z�HYL�PU�HNYLLTLU["�� � � �
� � � � �
;OL�ÄUHUJPHS�Z[H[LTLU[Z�^LYL�WYLWHYLK�VU�H�IHZPZ�JVUZPZ[LU[�^P[O�[OH[�
\ZLK�PU�[OL�WYL]PV\Z�ÄUHUJPHS�`LHY�HUK�[OLYLMVYL�YLWYLZLU[�H�MHPY�]PL^�VM�
[OL�6YNHUPaH[PVU»Z�[YHUZHJ[PVUZ�HUK�P[Z�ÄUHUJPHS�HMMHPYZ�HZ�H[���Z[�4HYJO�
�������� � � � � � � �
�
;OL�)V[Z^HUH�7VZ[HS� :LY]PJLZ� OHZ� UV[�TL[� ZVTL�VM� [OL� YLX\PYLTLU[Z�
VM� :LJ[PVU� ��� VM� )V[Z^HUH� 7VZ[HS� :LY]PJLZ� (J[� B*(7�� ��!��D� ^OPJO�
YLX\PYL� P[� [V� JVUK\J[� P[Z� HMMHPYZ� VU� ZV\UK� JVTTLYJPHS� SPULZ� HUK� LUZ\YL�
[OH[� P[Z�YL]LU\LZ�HYL�Z\MÄJPLU[�[V�WYVK\JL�VU�[OL�MHPY�]HS\L�VM� P[Z�HZZL[Z�
H� YLHZVUHISL� YH[L� VM� YL[\YU� HZ� KPZJSVZLK� PU� 5V[L� ��� VM� [OLZL� ÄUHUJPHS�
Z[H[LTLU[Z��;OL�7VZ[�PUJ\YYLK�H�[V[HS�JVTWYLOLUZP]L�SVZZ�VM�7�����������
�����!�7��������� ��

.HIVYVUL

P. D. Letebele
Auditor General

+H[L!���[O�:LW[LTILY�����
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Revenue 2   430,039,164  334,063,799   366,181,590  308,895,285  

Cost of Sales 3   (288,140,361 ) (215,658,306 ) (277,095,293 ) (202,333,007 )

Gross profit    141,898,803   118,405,493  89,086,297   106,562,278 

Other income 4   10,772,647   11,420,883   10,039,538   9,342,621 

Administrative expenses 5   (186,330,722 )  (159,687,574 ) (129,438,388 ) (136,021,924 )

Other operating expenses 6   (393,084 ) (596,958 ) (393,084 ) (596,958 )

Operating profit/(loss)    (34,052,356 ) (30,458,156 ) (30,705,6387 ) (20,713,983 )

Finance cost 7   (20,357,116 ) (17,983,303 ) (18,659,350 ) (17,028,776 )

Finance income 8   2,385,365  218,999  2,385,340   218,519 

Restructuring Costs    (108,766 ) 3,676,860   (108,766 )  3,676,860 

Loss before taxation    (52,132,874 ) (44,545,600 )  (47,088,413 ) (33,847,379 )

Taxation 19   66,871  (392,751 ) -     -   

Loss for the year    (52,066,003 ) (44,938,351 ) (47,088,413 )  (33,847,379 )

     GROUP    CORPORATION
   2015  2014  2015  2014
 Note   P   P   P   P

Statement of Comprehensive Income
MVY�[OL�`LHY�LUKLK����4HYJO�����
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ASSETS            

Non current assets         

Property, Plant and Equipment   9   315,366,107   317,425,337  302,860,472  303,074,985 

Intangible assets   10   17,639,514  23,565,189  16,683,787  22,126,668 

Investment in subsidiary   23   -    -    10,230,280  10,230,280 

    333,005,621  340,990,526  329,774,539  335,431,933 

Current  Assets         

Inventories   11   9,805,872   9,651,991  9,805,872  9,651,991 

Trade  and  other  receivables   12   150,735,936  72,398,966  136,736,801  66,493,477 

Cash  and short term deposits   13   24,216,347  22,135,535  24,168,860  22,095,578 

    184,758,155  104,186,492  170,711,533  98,241,046 

        

TOTAL ASSETS     517,763,776      445,177,018  500,486,072  433,672,979 

        

EQUITY AND LIABILITIES         

Equity         

Stated capital   14   38,431,729   38,431,729  38,431,729  38,431,729 

Revaluation reserve   14   129,122,191  124,836,864  128,843,016  124,557,689 

Other capital reserves   14   199,761  199,761  199,761  199,761 

Retained earnings     (153,354,723 ) (101,266,140 ) (135,568,174 ) (88,457,178 )

    14,398,959  62,202,214   31,906,332  74,732,001 

Non current liabilities         

Interest  bearing loans and borrowings   15   178,277,167  139,560,891   174,645,799  135,225,335 

Government grants   16   76,023,659  80,550,002  76,023,659  80,550,002 

Finance lease obligation   18   1,584,967  606,588  475,599  456,404 

Deferred tax liability   19   367,457  434,328  -    -   

    256,253,250  221,151,809  251,145,057  216,231,741 

        

Current liabilites         

Finance lease obligation   18   1,312,762   5,746,630  537,154  684,605 

Trade  and  other  payables   17   207,064,216  127,041,408  188,294,404  117,705,902 

Interest  bearing loans and borrowings   15   4,482,805  3,681,461  3,841,886  3,197,415 

Government grants   16   4,526,340  4,526,340  4,526,340  4,526,340 

Bank overdraft   13   29,725,443   20,827,156   20,234,899  16,594,976 

    247,111,566  161,822,995  217,434,682  142,709,238 

        

TOTAL EQUITY AND LIABILITIES     517,763,775  445,177,018  500,486,071  433,672,979 

     GROUP    CORPORATION
   2015  2014  2015  2014
 Note   P   P   P   P

Statement of Financial Position
HZ�H[����4HYJO�����
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Statement of Cashflows
MVY�[OL�`LHY�LUKLK����4HYJO�����

Cash flows from operating activities        

      Cash (utilised) in operating activities :-  Note 20    (9,538,525 ) (15,096,795 ) (12,678,030 ) (9,086,245 )

      Taxation Paid    (135,447 ) (10,565 ) -    -   

Net cash from operating activities    (9,673,972 )     (15,107,360 ) (12,678,030 )    (9,086,245 )

        

Investing activities        

Proceeds from sale of property, plant & equipment    18,605  286,429  18,605  100,700 

Purchase of property, plant & equipment    (9,723,883 ) (28,314,154 ) (6,682,345 ) (22,146,883 )

Purchase of intangible Assets    (5,887,541 ) -  (5,887,541 )  -   

Investment in subsidiary    -    -    -    (6,000,000 )

Finance income    2,385,365  218,999  2,385,340  218,519 

Net cash flows from investing activities    (13,207,454 )    (27,808,726 ) (10,165,941 )   (27,827,663 )

        

Financing activities        

Loan Financing    143,048,578  (3,270,543 ) 143,595,892  (3,042,717 )

Repayment of Borrowings    (103,530,953 ) (95,872 ) (103,530,954 ) (95,872 )

Finance lease payments    (3,455,490 ) (5,391,936 ) (128,258 ) (8,772,938 )

Finance cost    (19,998,183 ) (17,983,303 ) (18,659,350 ) (17,028,776 )

        

Net cash flows from financing activities    16,063,952     (26,741,654 ) 21,277,330   (28,940,303 )

        

Net increase in cash and cash equivalents    (6,817,474 ) (69,657,740 ) (1,566,640 ) (65,854,211 )

Cash and cash equivalents at beginning of the year    1,308,378  70,966,118  5,500,601  71,354,812 

        

Cash and cash equivalents at end of the year    (5,509,096 )     1,308,378  3,933,961      5,500,601 

     GROUP    CORPORATION
   2015  2014  2015  2014
    P   P   P   P
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Statement of Financial Position
HZ�H[����4HYJO�����

Balance as at 1 April 2013  38,431,729     199,761      113,775,796  56,327,786  96,079,500 

        

Revaluation adjustments  -     -     41,758,279   -    41,758,279 

Loss for the year  -     -    -     (44,938,351 ) (44,938,351 )

Utilisation of reserve of disposed and impaired assets  -      (30,697,211 )  -    (30,697,211 )

Balance as at 1 April 2014  38,431,729  199,761  124,83,864  101,266,137  62,202,214 

Adjustments       (22,583 ) (22,583 ) 

Loss for the year  -    -    -     (52,066,003 ) (52,066,003 )

Revaluation adjustments  -    -    4,285,327   -    4,285,327 

        

Balance as at 31 March 2015  38,431,729  199,761   129,122,191   (153,354,723 ) 14,398,958 

 GROUP Stated share  Other capital  Revaluation  Retained
 capital  reserves  reserve  earnings  Total
 P  P  P  P  P

Balance as at 1 April 2013  38,431,729  199,761  113,496,621   (54,609,799 ) 97,518,312 

        

Revaluation adjustments  -   -   41,758,279   -  41,758,279 

Loss for the year  -  -  -   (33,847,379 ) (33,847,379 )

Utilisation of reserve of disposed and impaired assets  -    (30,697,211 )  -  (30,697,211 )

Balance as at 1 April 2014  38,431,729  199,761  124,557,689   (88,457,178 ) 74,732,002 

Adjustments        (22,583 )  (22,583 )

Loss for the year  -   -   -   (47,088,413)   (47,088,413)

Revaluation adjustments  -   -   4,285,327   -  4,285,327 

        

Balance as at 31 March 2015  38,431,729  199,761   128,843,016   (135,568,174 )  31,906,332 

 CORPORATION Stated share  Other capital  Revaluation  Retained
 capital  reserves  reserve  earnings  Total
 P  P  P  P  P
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1.      BASIS OF PREPARATION
� ;OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�OH]L�ILLU�WYLWHYLK�VU�H�OPZ[VYPJHS�JVZ[�IHZPZ��L_JLW[�MVY�WYVWLY[ �̀�WSHU[�HUK��
� LX\PWTLU[�[OH[�OH]L�ILLU�TLHZ\YLK�H[�YL]HS\LK�HTV\U[Z��;OL�ÄUHUJPHS�Z[H[LTLU[Z�HYL�WYLZLU[LK�PU�)V[Z^HUH�7\SH��7��

1.1      BASIS OF CONSOLIDATION
� ;OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�JVTWYPZL�[OL�ÄUHUJPHS�Z[H[LTLU[Z�VM�)V[Z^HUH�7VZ[HS�:LY]PJLZ�HUK�P[Z�Z\IZPKPHY`��
� )V[Z^HUH�*V\YPLYZ��7[`��3[K�
� �
� ;OL�HJJV\U[PUN�WVSPJPLZ�VM�[OL�Z\IZPKPHY`�HYL�PU�SPUL�^P[O�[OVZL�VM�)V[Z^HUH�7VZ[HS�:LY]PJLZ�
�
� (SS�PU[YH�NYV\W�IHSHUJLZ��PUJVTL�HUK�L_WLUZLZ�HUK�WYVÄ[Z�HUK�SVZZLZ�HYPZPUN�V\[�VM�PU[YH�NYV\W�[YHUZHJ[PVUZ�HYL�LSPTPUH[LK�
� PU�M\SS�\WVU�JVUZVSPKH[PVU�

� :\IZPKPHYPLZ�HYL�JVUZVSPKH[LK�MYVT�[OL�KH[L�VM�HJX\PZP[PVU��ILPUN�[OL�KH[L�VU�^OPJO�[OL�JVYWVYH[PVU�VI[HPUZ�JVU[YVS��HUK��
� JVU[PU\LZ�[V�IL�JVUZVSPKH[LK�\U[PS�Z\JO�JVU[YVS�JLHZLZ�

1.2      FOREIGN CURRENCY TRANSLATION
� ;OL�JVYWVYH[PVU»Z�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�HYL�WYLZLU[LK�PU�)V[Z^HUH�7\SH��7���^OPJO�PZ�[OL�JVYWVYH[PVU»Z��
� M\UJ[PVUHS�J\YYLUJ �̀�;OH[�PZ�[OL�J\YYLUJ`�VM�[OL�WYPTHY`�LJVUVTPJ�LU]PYVUTLU[�PU�^OPJO�)V[Z^HUH�7VZ[HS�:LY]PJLZ��
� VWLYH[LZ�

� ;YHUZHJ[PVUZ�PU�J\YYLUJPLZ�V[OLY�[OHU�[OL�)V[Z^HUH�7\SH�HYL�PUP[PHSS`�YLJVYKLK�H[�[OL�YH[L�VM�L_JOHUNL�WYL]HPSPUN�VU��
� [OL�KH[L�VM�[YHUZHJ[PVU��-VYLPNU�KLUVTPUH[LK�TVUL[HY`�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�YL[YHUZSH[LK�H[�[OL�)V[Z^HUH�7\SH�ZWV[��
� YH[L�VM�L_JOHUNL�H[�[OL�IHSHUJL�ZOLL[�KH[L��-VYLPNU�L_JOHUNL�NHPUZ�HUK�SVZZLZ�HYPZPUN�VU�[YHUZSH[PVU�VM�MVYLPNU�J\YYLUJPLZ�
� HYL�KLHS[�^P[O�PU�[OL�PUJVTL�Z[H[LTLU[�PU�[OL�`LHY�PU�^OPJO�[OL`�HYPZL��5VU�TVUL[HY`�P[LTZ�[OH[�HYL�TLHZ\YLK�PU�[LYTZ�VM�
� OPZ[VYPJHS�JVZ[�PU�H�MVYLPNU�J\YYLUJ`�HYL�[YHUZSH[LK�\ZPUN�[OL�L_JOHUNL�YH[LZ�HZ�H[�[OL�KH[LZ�VM�[OL�PUP[PHS�[YHUZHJ[PVUZ��
� 5VU�TVUL[HY`�P[LTZ�TLHZ\YLK�H[�MHPY�]HS\L�PU�H�MVYLPNU�J\YYLUJ`�HYL�[YHUZSH[LK�\ZPUN�[OL�L_JOHUNL�YH[LZ�H[�[OL�KH[L�^OLU�
� [OL�MHPY�]HS\L�PZ�KL[LYTPULK�

� ;YHUZHJ[PVUZ�^P[O�V[OLY�WVZ[HS�HKTPUPZ[YH[VYZ�HYL�NV]LYULK�I`�[OL�<UP]LYZHS�7VZ[HS�<UPVU��<7<��^OPJO�\ZLZ�:WLJPHS��
� +YH^PUN�9PNO[Z��:+9��HZ�[OL�J\YYLUJ`�[V�ZL[[SL�PU[LYUH[PVUHS�IHSHUJLZ�

1.3      PROPERTY, PLANT AND EQUIPMENT
� 3HUK�HUK�I\SPKPUNZ��TV[VY�]LOPJSLZ��M\YUP[\YL�HUK�LX\PWTLU[�HYL�TLHZ\YLK�H[�YL]HS\H[PVU�SLZZ�HJJ\T\SH[LK�KLWYLJPH[PVU��
� HUK�PTWHPYTLU[�SVZZLZ�YLJVNUPZLK�HM[LY�[OL�KH[L�VM�YL]HS\H[PVU��9L]HS\H[PVUZ�HYL�WLYMVYTLK�PU�H�Z[HNNLYLK�THUULY�HZ�[OL�
� VWLYH[PVUZ�VM�[OL�JVYWVYH[PVU�HYL�KPZWLYZLK�HSS�V]LY�[OL�JV\U[Y �̀�

� 9L]HS\H[PVUZ�HYL�WLYMVYTLK�PU�[OL�MVSSV^PUN�THUULY
� 0TTV]HISL�(ZZL[Z� ��`LHYZ
� 4V]HISL�(ZZL[Z���� ��`LHYZ

� (U`�YL]HS\H[PVU�Z\YWS\Z�PZ�JYLKP[LK�[V�[OL�YL]HS\H[PVU�YLZLY]L�PUJS\KLK�PU�LX\P[`�PU�[OL�IHSHUJL�ZOLL[��L_JLW[�[V�[OL�L_[LU[�
� [OH[�P[�YL]LYZLZ�H�YL]HS\H[PVU�KLJYLHZL�VM�[OL�ZHTL�HZZL[�WYL]PV\ZS`�YLJVNUPZLK�PU�[OL�PUJVTL�Z[H[LTLU[��(�YL]HS\H[PVU�
� KLÄJP[�PZ�YLJVNUPZLK�PU�[OL�PUJVTL�Z[H[LTLU[��L_JLW[�[V�[OL�L_[LU[�[OH[�P[�VMMZL[Z�HU�L_PZ[PUN�Z\YWS\Z�VU�[OL�ZHTL�HZZL[�
� YLJVNUPZLK�PU�[OL�YL]HS\[PVU�YLZLY]L�

� (JJ\T\SH[LK�KLWYLJPH[PVU�HZ�H[�[OL�KH[L�VM�YL]HS\H[PVU�PZ�LSPTPUH[LK�HNHPUZ[�[OL�NYVZZ�JHYY`PUN�HTV\U[�VM�[OL�HZZL[�HUK�
� [OL�UL[�HTV\U[�PZ�YLZ[H[LK�[V�[OL�YL]HS\LK�HTV\U[�VM�[OL�HZZL[��<WVU�KPZWVZHS��HU`�YL]HS\H[PVU�YLZLY]L�YLSH[PUN�[V�[OL�
� WHY[PJ\SHY�HZZL[�ILPUN�ZVSK�PZ�[YHUZMLYYLK�[V�YL[HPULK�LHYUPUNZ�

� +LWYLJPH[PVU�PZ�JHSJ\SH[LK�VU�[OL�KLWYLJPHISL�HTV\U[�VU�H�Z[YHPNO[�SPUL�IHZPZ�V]LY�[OL�\ZLM\S�SPML�VM�[OL�HZZL[�HZ�MVSSV^Z!
� )\PSKPUNZ���������������� ���`LHYZ
� 4V[VY�]LOPJSLZ����� ��`LHYZ
� -\YUP[\YL�HUK�LX\PWTLU[������� ��[V���`LHYZ

Summary of Significant Accounting Policies
���4HYJO�����
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� +LWYLJPHISL�HTV\U[�PZ�[OL�JVZ[�VY�YL]HS\H[PVU�HTV\U[�VM�[OL�HZZL[��SLZZ�P[Z�YLZPK\HS�]HS\L�

� (U�P[LT�VM�WYVWLY[`�HUK�LX\PWTLU[�PZ�KLYLJVNUPZLK�\WVU�KPZWVZHS�VY�^OLU�UV�M\[\YL�LJVUVTPJ�ILULÄ[Z�HYL�L_WLJ[LK��
� MYVT�P[Z�\ZL�VY�KPZWVZHS��(U`�NHPU�VY�SVZZ�HYPZPUN�VU�KLYLJVNUP[PVU�VM�[OL�HZZL[��JHSJ\SH[LK�HZ�[OL�KPMMLYLUJL�IL[^LLU�[OL��
� UL[�KPZWVZHS�WYVJLLKZ�HUK�[OL�JHYY`PUN�HTV\U[�VM�[OL�HZZL[��PZ�PUJS\KLK�PU�[OL�PUJVTL�Z[H[LTLU[�PU�[OL�`LHY�PU�^OPJO�[OL�
� HZZL[�PZ�KLYLJVNUPZLK�

� ;OL�HZZL[Z�YLZPK\HS�]HS\LZ��\ZLM\S�SP]LZ�HUK�TL[OVKZ�VM�KLWYLJPH[PVU�HYL�YL]PL^LK�H[�LHJO�ÄUHUJPHS�`LHY�LUK��HUK�HKQ\Z[LK�
� WYVZWLJ[P]LS`�PM�HWWYVWYPH[L�

� >VYR�PU�WYVNYLZZ�PZ�Z[H[LK�H[�JVZ[�

1.4      INTANGIBLE ASSETS
� 0U[HUNPISL�HZZL[Z�JVUZPZ[�VM�W\YJOHZLK�ZVM[^HYL�HUK�HYL�TLHZ\YLK�VU�PUP[PHS�YLJVNUP[PVU�H[�JVZ[��-VSSV^PUN�PUP[PHS�YLJVNUP[PVU��
� PU[HUNPISL�HZZL[Z�HYL�JHYYPLK�H[�JVZ[�SLZZ�HU`�HJJ\T\SH[LK�HTVY[PZH[PVU�HUK�HU`�HJJ\T\SH[LK�PTWHPYTLU[�SVZZLZ�

� 0U[HUNPISL�HZZL[Z�HYL�HTVY[PZLK�V]LY�[OL�\ZLM\S�LJVUVTPJ�SPML�HUK�HZZLZZLK�MVY�PTWHPYTLU[�^OLUL]LY�[OLYL�PZ�HU�PUKPJH[PVU�
� [OH[�[OL�PU[HUNPISL�HZZL[�TH`�IL�PTWHPYLK��;OL�HTVY[PZH[PVU�L_WLUZL�VU�PU[HUNPISL�HZZL[Z�PZ�YLJVNUPZLK�PU�[OL�PUJVTL�
� Z[H[LTLU[�PU�[OL�L_WLUZL�JH[LNVY`�JVUZPZ[LU[�^P[O�[OL�M\UJ[PVU�VM�[OL�PU[HUNPISL�HZZL[�����������������������������������������������������������������������������������������

� ;OL�LZ[PTH[LK�\ZLM\S�SP]LZ�HUK�YLZPK\HS�]HS\LZ�HYL�YL]PL^LK�H[�LHJO�`LHY�LUK��^P[O�[OL�LMMLJ[�VM�HU`�JOHUNLZ�PU�LZ[PTH[L�
� HJJV\U[LK�MVY�VU�H�WYVZWLJ[P]L�IHZPZ�

� .HPUZ�VY�SVZZLZ�HYPZPUN�MYVT�KLYLJVNUP[PVU�VM�HU�PU[HUNPISL�HZZL[�HYL�TLHZ\YLK�HZ�[OL�KPMMLYLUJL�IL[^LLU�[OL�UL[�KPZWVZHS�
� WYVJLLKZ�HUK�[OL�JHYY`PUN�HTV\U[�VM�[OL�HZZL[��HUK�HYL�YLJVNUPZLK�PU�[OL�PUJVTL�Z[H[LTLU[�^OLU�[OL�HZZL[�PZ���
� KLYLJVNUPZLK�

1.5      OPERATING LEASES
� 3LHZLZ�^OLYL�[OL�VYNHUPZH[PVU�KVLZ�UV[�[YHUZMLY�Z\IZ[HU[PHSS`�HSS�[OL�YPZRZ�HUK�ILULÄ[Z�VM�V^ULYZOPW�HYL�JSHZZPÄLK�HZ��
� VWLYH[PUN�SLHZLZ��

1.5.1     Botswana Post as lessee
� 6WLYH[PUN�SLHZL�WH`TLU[Z�HYL�YLJVNUPZLK�HZ�HU�L_WLUZL�PU�[OL�PUJVTL�Z[H[LTLU[�VU�H�Z[YHPNO[�SPUL�IHZPZ�V]LY�[OL�SLHZL�
� [LYT��;OL�KPMMLYLUJL�IL[^LLU�[OL�L_WLUZL�KL[LYTPULK�VU�H�Z[YHPNO[�SPUL�IHZPZ�HUK�[OL�HJ[\HS�SLHZL�WH`TLU[Z�PZ�YLJVNUPZLK�
� HZ�H�KLMLYYLK�SLHZL�HZZL[�VY�SPHIPSP[`�PU�[OL�IHSHUJL�ZOLL[�

1.5.2      Botswana Post as lessor
� 6WLYH[PUN�SLHZL�WH`TLU[Z�YLJLP]LK�HYL�YLJVNUPZLK�HZ�YLU[HS�PUJVTL�PU�[OL�PUJVTL�Z[H[LTLU[�VU�H�Z[YHPNO[�SPUL�IHZPZ�V]LY�
� [OL�SLHZL�[LYT��;OL�KPMMLYLUJL�IL[^LLU�[OL�PUJVTL�KL[LYTPULK�VU�H�Z[YHPNO[�SPUL�IHZPZ�HUK�[OL�HJ[\HS�SLHZL�WH`TLU[Z�
� YLJLP]LK�PZ�YLJVNUPZLK�HZ�H�KLMLYYLK�SLHZL�HZZL[�VY�SPHIPSP[`�PU�[OL�IHSHUJL�ZOLL[�

1.6      FINANCE LEASES
� -PUHUJL�SLHZLZ�^OPJO�[YHUZMLY�[V�[OL�.YV\W�Z\IZ[HU[PHSS`�HSS�[OL�YPZRZ�HUK�ILULÄ[Z�PUJPKLU[HS�[V�V^ULYZOPW�VM�[OL�SLHZLK�
� P[LT��HYL�JHWP[HSPZLK�H[�[OL�JVTTLUJLTLU[�VM�[OL�SLHZL�H[�[OL�MHPY�]HS\L�VM�[OL�SLHZLK�WYVWLY[`�VY��PM�SV^LY�H[�[OL�WYLZLU[�
� ]HS\L�VM�TPUPT\T�SLHZL�WH`TLU[Z��3LHZL�WH`TLU[Z�HYL�HWWVY[PVULK�IL[^LLU�ÄUHUJL�JOHYNLZ�HUK�YLK\J[PVU�VM�[OL�SLHZL�
� SPHIPSP[`�ZV�HZ�[V�HJOPL]L�H�JVUZ[HU[�YH[L�VM�PU[LYLZ[�VU�[OL�YLTHPUPUN�IHSHUJL�VM�[OL�SPHIPSP[ �̀�-PUHUJL�JOHYNLZ�HYL�YLJVNUPZLK�
� PU�[OL�PUJVTL�Z[H[LTLU[��

� ¸3LHZLK�HZZL[Z�HYL�KLWYLJPH[LK�V]LY�[OL�\ZLM\S�SPML�VM�[OL�HZZL[��/V^L]LY���PM�[OLYL�PZ�UV�YLHZVUHISL�JLY[HPU[`�[OH[�[OL�
� .YV\W�^PSS�VI[HPU�V^ULYZOPW�I`�[OL�LUK�VM�[OL�SLHZL�[LYT��[OL�HZZL[�PZ�KLWYLJPH[LK�V]LY�[OL�ZOVY[LY�VM�[OL�LZ[PTH[LK�\ZLM\S�
� SPML�VM�[OL�HZZL[�HUK�[OL�SLHZL�[LYT�
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1.7      BORROWING COSTS
� )VYYV^PUN�JVZ[Z�KPYLJ[S`�H[[YPI\[HISL�[V�[OL�HJX\PZP[PVU��JVUZ[Y\J[PVU�VY�WYVK\J[PVU�VM�HU�HZZL[�[OH[�ULJLZZHYPS`�[HRLZ�H�
� Z\IZ[HU[PHS�WLYPVK�VM�[PTL�[V�NL[�YLHK`�MVY�P[Z�PU[LUKLK�\ZL�VY�ZHSL�HYL�JHWP[HSPZLK�HZ�WHY[�VM�[OL�JVZ[�VM�[OL�YLZWLJ[P]L�
� HZZL[Z��(SS�V[OLY�IVYYV^PUN�JVZ[Z�HYL�L_WLUZLK�PU�[OL�WLYPVK�[OL`�VJJ\Y��)VYYV^PUN�JVZ[Z�JVUZPZ[�VM�PU[LYLZ[�HUK�V[OLY�
� JVZ[Z�[OH[�HU�LU[P[`�PUJ\YZ�PU�JVUULJ[PVU�^P[O�[OL�IVYYV^PUN�VM�M\UKZ�

1.8      INVENTORIES
� 0U]LU[VYPLZ�HYL�]HS\LK�H[�[OL�SV^LY�VM�JVZ[�HUK�UL[�YLHSPZHISL�]HS\L��*VZ[�PZ�W\YJOHZL�JVZ[��KL[LYTPULK�VU�H�ÄYZ[�PU�ÄYZ[�V\[�
� IHZPZ��PUJS\KPUN�[YHUZWVY[�HUK�OHUKSPUN�JVZ[Z�

� 5L[�YLHSPZHISL�]HS\L�PZ�[OL�LZ[PTH[LK�ZLSSPUN�WYPJL�PU�[OL�VYKPUHY`�JV\YZL�VM�I\ZPULZZ��SLZZ�LZ[PTH[LK�JVZ[Z�VM�JVTWSL[PVU�
� HUK�[OL�LZ[PTH[LK�JVZ[Z�ULJLZZHY`�[V�THRL�[OL�ZHSL�

1.9      GOVERNMENT GRANTS
� .V]LYUTLU[�NYHU[Z�HYL�YLJVNUPZLK�^OLU�[OLYL�PZ�YLHZVUHISL�HZZ\YHUJL�[OH[�[OL�NYHU[�^PSS�IL�YLJLP]LK�HUK�HSS�H[[HJOLK�
� JVUKP[PVUZ�^PSS�IL�JVTWSPLK�^P[O��>OLU�[OL�NYHU[�YLSH[LZ�[V�HU�L_WLUZL�P[LT��P[�PZ�YLJVNUPZLK�HZ�PUJVTL�V]LY�[OL�WLYPVK�
� ULJLZZHY`�[V�TH[JO�[OL�NYHU[�VU�H�Z`Z[LTH[PJ�IHZPZ�[V�[OL�JVZ[Z�[OH[�P[�PZ�PU[LUKLK�[V�JVTWLUZH[L��>OLU�[OL�NYHU[�YLSH[LZ�
� [V�HU�HZZL[��P[�PZ�YLJVNUPZLK�HZ�KLMLYYLK�PUJVTL�HUK�YLSLHZLK�[V�PUJVTL�PU�LX\HS�HTV\U[Z�V]LY�[OL�\ZLM\S�SPML�VM�[OL�HZZL[�

� >OLYL�UVU�TVUL[HY`�NYHU[Z�HYL�YLJLP]LK��[OL�HZZL[�HUK�[OL�NYHU[�HYL�YLJVYKLK�H[�UVTPUHS�HTV\U[Z�HUK�YLSLHZLK�[V�[OL��
� PUJVTL�Z[H[LTLU[�V]LY�[OL�L_WLJ[LK�\ZLM\S�SPML�VM�[OL�HZZL[�I`�LX\HS�HUU\HS�PUZ[HSTLU[Z�

1.10      IMPAIRMENT OF NON-FINANCIAL ASSETS
� )V[Z^HUH�7VZ[�HZZLZZLZ�H[�LHJO�YLWVY[PUN�KH[L��^OL[OLY�[OLYL�PZ�HU�PUKPJH[PVU�[OH[�HU�HZZL[�TH`�IL�PTWHPYLK��0M�HU`��
� PUKPJH[PVU�L_PZ[Z��HU�LZ[PTH[L�VM�[OL�YLJV]LYHISL�HTV\U[�PZ�THKL��(U�HZZL[»Z�YLJV]LYHISL�HTV\U[�PZ�[OL�OPNOLY�VM��[OL�
� HZZL[»Z�MHPY�]HS\L�SLZZ�JVZ[Z�[V�ZLSS��HUK�P[Z�]HS\L�PU�\ZL�HUK�PZ�KL[LYTPULK�MVY�HU�PUKP]PK\HS�HZZL[�\USLZZ�[OL�HZZL[�KVLZ�
� UV[�NLULYH[L�JHZO�ÅV^Z�[OH[�HYL�SHYNLS`�PUKLWLUKLU[�VM�[OVZL�MYVT�V[OLY�HZZL[Z�VY�NYV\WZ�VM�HZZL[Z��0U�HZZLZZPUN�]HS\L�PU�
� \ZL��[OL�LZ[PTH[LK�M\[\YL�JHZO�ÅV^Z�HYL�KPZJV\U[LK�[V�[OLPY�WYLZLU[�]HS\L�\ZPUN�H�WYL�[H_�KPZJV\U[�YH[L�[OH[�YLÅLJ[Z�
� J\YYLU[�THYRL[�HZZLZZTLU[Z�VM�[OL�[PTL�]HS\L�VM�TVUL`�HUK�[OL�YPZRZ�ZWLJPÄJ�[V�[OL�HZZL[��0U�KL[LYTPUPUN�MHPY�]HS\L�SLZZ�
� JVZ[Z�[V�ZLSS��HU�HWWYVWYPH[L�]HS\H[PVU�TVKLS�PZ�\ZLK��

� 0TWHPYTLU[�SVZZLZ�HYL�YLJVNUPZLK�PU�[OL�PUJVTL�Z[H[LTLU[�PU�[OVZL�L_WLUZL�JH[LNVYPLZ�JVUZPZ[LU[�̂ P[O�[OL�M\UJ[PVU�VM�[OL�
� PTWHPYLK�HZZL[��L_JLW[�MVY�WYVWLY[`�WYL]PV\ZS`�YL]HS\LK�^OLYL�[OL�YL]HS\H[PVU�Z\YWS\Z�^HZ�[HRLU�[V�LX\P[ �̀�0U�YLZWLJ[�VM��
� [OH[�HZZL[��[OL�PTWHPYTLU[�PZ�HSZV�YLJVNUPZLK�PU�LX\P[`�\W�[V�[OL�HTV\U[�VM�HU`�WYL]PV\Z�YL]HS\H[PVU�Z\YWS\Z�

� (U�HZZLZZTLU[�PZ�THKL�H[�LHJO�YLWVY[PUN�KH[L�HZ�[V�̂ OL[OLY�[OLYL�PZ�HU`�PUKPJH[PVU�[OH[�WYL]PV\ZS`�YLJVNUPZLK�PTWHPYTLU[�
� SVZZLZ�TH`�UV�SVUNLY�L_PZ[�VY�TH`�OH]L�KLJYLHZLK��0M�Z\JO�PUKPJH[PVU�L_PZ[Z��[OL�VYNHUPZH[PVU�LZ[PTH[LZ�[OL�HZZL[»Z��
� YLJV]LYHISL�HTV\U[��(�WYL]PV\ZS`�YLJVNUPZLK�PTWHPYTLU[�SVZZ�PZ�YL]LYZLK�VUS`�PM�[OLYL�OHZ�ILLU�H��JOHUNL�PU�[OL��
� HZZ\TW[PVUZ�\ZLK�[V�KL[LYTPUL�[OL�HZZL[»Z�YLJV]LYHISL�HTV\U[�ZPUJL�[OL�SHZ[�PTWHPYTLU[�SVZZ�^HZ�YLJVNUPZLK��;OL��
� YL]LYZHS�PZ�SPTP[LK�ZV�[OH[�[OL�JHYY`PUN�HTV\U[�VM�[OL�HZZL[�KVLZ�UV[�L_JLLK�P[Z�YLJV]LYHISL�HTV\U[��UVY�L_JLLK�[OL��
� JHYY`PUN�HTV\U[�[OH[�^V\SK�OH]L�ILLU�KL[LYTPULK��UL[�VM�KLWYLJPH[PVU��OHK�UV�PTWHPYTLU[�SVZZ�ILLU�YLJVNUPZLK�MVY�[OL��
� HZZL[�PU�WYPVY�`LHYZ��:\JO�YL]LYZHS�PZ�YLJVNUPZLK��PU�[OL�PUJVTL�Z[H[LTLU[�\USLZZ�[OL�HZZL[�PZ�JHYYPLK�H[�YL]HS\LK�HTV\U[��
� PU�^OPJO�JHZL�[OL�YL]LYZHS�PZ�[YLH[LK�HZ�H�YL]HS\H[PVU�PUJYLHZL�

1.11      REVENUE RECOGNITION
� 9L]LU\L�PZ�YLJVNUPZLK�VUS`�^OLU�P[�PZ�WYVIHISL�[OH[�[OL�LJVUVTPJ�ILULÄ[Z�HZZVJPH[LK�^P[O�[OL�[YHUZHJ[PVU�^PSS�ÅV^�[V��
� [OL�VYNHUPZH[PVU�HUK�[OL�YL]LU\L�JHU�IL�TLHZ\YLK�YLSPHIS �̀�9L]LU\L�PZ�TLHZ\YLK�H[�[OL�MHPY�]HS\L�VM�[OL�JVUZPKLYH[PVU��
� YLJLP]LK��L_JS\KPUN�KPZJV\U[Z��YLIH[LZ��]HS\L�HKKLK�[H_�VY�K\[ �̀�;OL�MVSSV^PUN�ZWLJPÄJ�YLJVNUP[PVU�JYP[LYPH�ZOV\SK�HSZV�IL�
� TL[�ILMVYL�YL]LU\L�PZ�YLJVNUPZLK!

1.11.1    Box and bag rentals
� ¸;OLZL�HYL�HTV\U[Z�WHPK�I`�J\Z[VTLYZ�MVY�[OL�YLU[HS�VM�WYP]H[L�WVZ[�IV_LZ�HUK�IHNZ��9L]LU\L�PZ�YLJVNUPZLK�VU�HU��
� HJJY\HS�IHZPZ�V]LY�[OL�YLU[LK�WLYPVK�¸

Summary of Significant Accounting Policies (cont’d)
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1.11.2    Mail revenue and bulk mail revenue
� 4HPS�ZCLY]PJLZ�PUJS\KL�IV[O�SL[[LY�HUK�WHYJLS�KLSP]LY`�HUK�YL]LU\L�MYVT�[OLZL�ZLY]PJLZ�PZ�YLJVNUPZLK�\WVU�KLSP]LY`�VM�[OL��
� THPS�VY�WHYJLS�[V�P[Z�KLZ[PUH[PVU��)\SR�THPS�PZ�H�THPS�ZVY[PUN�HUK�KLSP]LY`�ZLY]PJL�VMMLYLK�[V�J\Z[VTLYZ�^P[O�SHYNL�THPSPUN�SPZ[Z�
� Z\JO�HZ�IHURZ��9L]LU\L�MYVT�I\SR�THPS�ZLY]PJLZ�PZ�YLJVNUPZLK�\WVU�KLSP]LY`�VM�[OL�THPS�[V�P[Z�KLZ[PUH[PVU�

1.11.3     Expedited Mail Service (EMS) revenue
� ;OPZ�PZ�HU�L_WYLZZ�JV\YPLY�ZLY]PJL�HUK�YL]LU\L�PZ�YLJVNUPZLK�\WVU�KLSP]LY`�VM�[OL�WHYJLS�[V�P[Z�PU[LUKLK�KLZ[PUH[PVU�

1.11.4     Terminal and transit dues
� ;LYTPUHS�K\LZ�HYL�HTV\U[Z�K\L�[V�)V[Z^HUH�7VZ[�MVY�THPS�YLJLP]LK�MYVT�MVYLPNU�WVZ[HS�HKTPUPZ[YH[VYZ�^OVZL�KLZ[PUH[PVU�
� PZ�)V[Z^HUH��;YHUZP[�K\LZ�HYL�HTV\U[Z�K\L�MYVT�PU[LYUH[PVUHS�WVZ[HS�HKTPUPZ[YH[VYZ�MVY�PU[LYUH[PVUHS�THPS�^OPJO�WHZZLZ�
� [OYV\NO�)V[Z^HUH�7VZ[�PU�[YHUZP[�[V�P[Z�KLZ[PUH[PVU�V\[�VM�)V[Z^HUH��9L]LU\L�MYVT�[LYTPUHS�HUK�[YHUZP[�K\LZ�PZ�YLJVNUPZLK�
� VUJL�[OL�THPS�OHZ�ILLU�KLSP]LYLK�[V�P[Z�KLZ[PUH[PVU�PU�[OL�JHZL�VM�[LYTPUHS�K\LZ��HUK�VUJL�P[�OHZ�ILLU�ZLU[�VMM�[V�P[Z�UL_[�
� Z[VW�^P[O�YLNHYK�[V�[OL�SH[[LY�

1.11.5    Sale of philatelic products
� 9L]LU\L�PZ�YLJVNUPZLK�^OLU�[OL�ZPNUPÄJHU[�YPZRZ�HUK�YL^HYKZ�VM�V^ULYZOPW�VM�[OL�NVVKZ�OH]L�WHZZLK�[V�[OL�I\`LY�

1.11.6    Agency fees and commissions
� 9L]LU\L�MYVT�YLUKLYPUN�VM�HNLUJ`�ZLY]PJLZ�PZ�YLJVNUPZLK�HZ�[OL�ZLY]PJLZ�HYL�WYV]PKLK�PU�HJJVYKHUJL�^P[O�[OL�[LYTZ�VM��
� [OL�HNLUJ`�HNYLLTLU[�

1.11.7    Interest income
� 9L]LU\L�PZ�YLJVNUPZLK�HZ�PU[LYLZ[�HJJY\LZ��\ZPUN�[OL�LMMLJ[P]L�PU[LYLZ[�TL[OVK���0U[LYLZ[�PUJVTL�PZ�PUJS\KLK�PU�ÄUHUJL��
� YL]LU\L�PU�[OL�PUJVTL�Z[H[LTLU[�

1.11.8   Rental income
� 9LU[HS�PUJVTL�HYPZPUN�MYVT�VWLYH[PUN�SLHZLZ�PZ�HJJV\U[LK�MVY�VU�H�Z[YHPNO[�SPUL�IHZPZ�V]LY�[OL�SLHZL�[LYTZ�

1.12   CASH AND SHORT TERM DEPOSITS
� *HZO�HUK�ZOVY[�[LYT�KLWVZP[Z�PU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�JVTWYPZL�JHZO�H[�IHURZ�HUK�VU�OHUK�HUK�ZOVY[�[LYT��
� KLWVZP[Z�^P[O�HU�VYPNPUHS�TH[\YP[`�VM�[OYLL�TVU[OZ�VY�SLZZ�

� -VY�[OL�W\YWVZL�VM�[OL�JVUZVSPKH[LK�Z[H[LTLU[�VM�JHZO�ÅV^Z��JHZO�HUK�JHZO�LX\P]HSLU[Z�JVUZPZ[�VM�ZOVY[�[LYT�KLWVZP[Z���
� HZ�KLÄULK�HIV]L��UL[�VM�V\[Z[HUKPUN�IHUR�V]LYKYHM[Z�

1.13     FINANCIAL ASSETS
1.13.1     Initial recognition
� -PUHUJPHS�HZZL[Z�^P[OPU�[OL�KLÄUP[PVU�VM�0(:� ��HYL�JSHZZPÄLK�HZ�ÄUHUJPHS�HZZL[Z�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ��SVHUZ��
� HUK�YLJLP]HISLZ��OLSK�[V�TH[\YP[`�PU]LZ[TLU[Z�H]HPSHISL�MVY�ZHSL�ÄUHUJPHS�HZZL[Z�VY�HZ�KLYP]H[P]LZ�KLZPNUH[LK�HZ�OLKNPUN��
� PUZ[Y\TLU[Z�PU�HU�LMMLJ[P]L�OLKNL��HZ�HWWYVWYPH[L��;OL�JVYWVYH[PVU�KL[LYTPULZ�[OL�JSHZZPÄJH[PVU�VM�P[Z�ÄUHUJPHS�HZZL[Z�H[�
� PUP[PHS�YLJVNUP[PVU�

� -PUHUJPHS�HZZL[Z�HYL�YLJVNUPZLK�PUP[PHSS`�H[�MHPY�]HS\L�WS\Z��PU�[OL�JHZL�VM�PU]LZ[TLU[Z�UV[�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ��
� KPYLJ[S`�H[[YPI\[HISL�[YHUZHJ[PVU�JVZ[Z�

� 7\YJOHZLZ�VY�ZHSLZ�VM�ÄUHUJPHS�HZZL[Z�[OH[�YLX\PYL�KLSP]LY`�VM�HZZL[Z�^P[OPU�H�[PTL�MYHTL�LZ[HISPZOLK�I`�YLN\SH[PVU�VY��
� JVU]LU[PVU�PU�[OL�THYRL[WSHJL��YLN\SHY�^H`�W\YJOHZLZ��HYL�YLJVNUPZLK�VU�[OL�[YHKL�KH[L��0�L��[OL�KH[L�[OH[�[OL�JVYWVYH[PVU�
� JVTTP[Z�[V�W\YJOHZL�VY�ZLSS�[OL�HZZL[�

� ;OL�JVYWVYH[PVUZ�ÄUHUJPHS�HZZL[Z�PUJS\KL�JHZO�HUK�ZOVY[�[LYT�KLWVZP[Z�HUK�[YHKL�HUK�V[OLY�YLJLP]HISLZ�
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1.13.2    Subsequent measurement
� ;OL�Z\IZLX\LU[�TLHZ\YLTLU[�VM�ÄUHUJPHS�HZZL[Z�KLWLUKZ�VU�[OLPY�JSHZZPÄJH[PVU�HZ�MVSSV^Z!

1.13.2.1  Cash and short term deposits
� *HZO�VU�OHUK�HUK�JHZO�LX\P]HSLU[Z�HYL�JHYYPLK�H[�HTVY[PZLK�JVZ[��+LWVZP[Z�OLSK�VU�JHSS�HYL�JSHZZPÄLK�HZ�SVHUZ�VYPNPUH[LK�
� I`�[OL�JVYWVYH[PVU�HUK�JHYYPLK�H[�HTVY[PZLK�JVZ[�

1.13.2.2  Trade and other receivables
� ;OLZL�HYL�JSHZZPÄLK�HZ�SVHUZ�HUK�YLJLP]HISLZ��:\IZLX\LU[�[V�PUP[PHS�YLJVNUP[PVU��[YHKL�HUK�V[OLY�YLJLP]HISLZ�HYL�TLHZ\YLK�
� H[�HTVY[PZLK�JVZ[��^OPJO�HWWYV_PTH[LZ�[OL�VYPNPUHS�PU]VPJL�HTV\U[�SLZZ�HU�HSSV^HUJL�MVY�HU`�\UJVSSLJ[HISL�HTV\U[Z�

1.14   FINANCIAL LIABILITIES
1.14.1   Initial recognition
� -PUHUJPHS�SPHIPSP[PLZ�^P[OPU�[OL�ZJVWL�VM�0(:� ��HYL�JSHZZPÄLK�HZ�ÄUHUJPHS�SPHIPSP[PLZ�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ��SVHUZ��
� HUK�IVYYV^PUNZ�VY�HZ�KLYP]H[P]LZ�KLZPNUH[LK�HZ�OLKNPUN�PUZ[Y\TLU[Z�PU�HU�LMMLJ[P]L�OLKNL��HZ�HWWYVWYPH[L��;OL�JVYWVYH[PVU�
� KL[LYTPULZ�[OL�JSHZZPÄJH[PVU�VM�P[Z�ÄUHUJPHS�SPHIPSP[PLZ�H[�PUP[PHS�YLJVNUP[PVU�

� -PUHUJPHS�SPHIPSP[PLZ�HYL�YLJVNUPZLK�PUP[PHSS`�H[�MHPY�]HS\L�HUK�PU�[OL�JHZL�VM�SVHUZ�HUK�IVYYV^PUNZ��KPYLJ[S`�H[[YPI\[HISL��
� [YHUZHJ[PVU�JVZ[Z�

� ;OL�JVYWVYH[PVU»Z�ÄUHUJPHS�SPHIPSP[PLZ�PUJS\KL�[YHKL�HUK�V[OLY�WH`HISLZ��IHUR�V]LYKYHM[�HUK�SVHUZ�HUK�IVYYV^PUNZ�

1.14.2   Subsequent measurement
� ;OL�Z\IZLX\LU[�TLHZ\YLTLU[�VM�ÄUHUJPHS�SPHIPSP[PLZ�KLWLUKZ�VU�[OLPY�JSHZZPÄJH[PVU�HZ�MVSSV^Z!

1.14.2.1  Interest bearing loans and borrowings
� (M[LY�PUP[PHS�YLJVNUP[PVU��PU[LYLZ[�ILHYPUN�SVHUZ�HUK�IVYYV^PUNZ�HYL�Z\IZLX\LU[S`�TLHZ\YLK�H[�HTVY[PZLK�JVZ[�\ZPUN�[OL��
� LMMLJ[P]L�PU[LYLZ[�YH[L�TL[OVK�

� .HPUZ�HUK�SVZZLZ�HYL�YLJVNUPZLK�PU�[OL�PUJVTL�Z[H[LTLU[�^OLU�[OL�SPHIPSP[PLZ�HYL�KLYLJVNUPZLK�HZ�^LSS�HZ�[OYV\NO�[OL��
� HTVY[PZH[PVU�WYVJLZZ�

1.14.2.2 Trade and other payables
� 3PHIPSP[PLZ�MVY�[YHKL�HUK�V[OLY�WH`HISLZ�HYL�Z\IZLX\LU[S`�TLHZ\YLK�H[�HTVY[PZLK�JVZ[�^OPJO�PZ�[OL�WYLZLU[�]HS\L�VM�[OL�
� JVUZPKLYH[PVU�[V�IL�WHPK�PU�[OL�M\[\YL�MVY�NVVKZ�HUK�ZLY]PJLZ�YLJLP]LK��^OL[OLY�VY�UV[�IPSSLK�[V�[OL�JVYWVYH[PVU�

1.14.2.3  Offsetting of financial instruments
� -PUHUJPHS�HZZL[Z�HUK�ÄUHUJPHS�SPHIPSP[PLZ�HYL�VMMZL[�HUK�[OL�UL[�HTV\U[�YLWVY[LK�PU�[OL�JVUZVSPKH[LK�IHSHUJL�ZOLL[�PM��HUK�
� VUS`�PM��[OLYL�PZ�H�J\YYLU[S`�LUMVYJLHISL�SLNHS�YPNO[�[V�VMMZL[�[OL�YLJVNUPZLK�HTV\U[Z�HUK�[OLYL�PZ�HU�PU[LU[PVU�[V�ZL[[SL�VU�H�
� UL[�IHZPZ��VY�[V�YLHSPZL�[OL�HZZL[Z�HUK�ZL[[SL�[OL�SPHIPSP[PLZ�ZPT\S[HULV\ZS �̀

1.14.2.4 Impairment of financial instruments
� ;OL�*VYWVYH[PVU�HZZLZZLZ�H[�LHJO�IHSHUJL�ZOLL[�KH[L�^OL[OLY�[OLYL�PZ�HU`�VIQLJ[P]L�L]PKLUJL�[OH[�H�ÄUHUJPHS�HZZL[�VY�H�
� NYV\W�VM�ÄUHUJPHS�HZZL[Z�PZ�PTWHPYLK��(�ÄUHUJPHS�HZZL[�VY�H�NYV\W�VM�ÄUHUJPHS�HZZL[Z�PZ�KLLTLK�[V�IL�PTWHPYLK�PM��HUK�VUS`�
� PM��[OLYL�PZ�VIQLJ[P]L�L]PKLUJL�VM�PTWHPYTLU[�HZ�H�YLZ\S[�VM�VUL�VY�TVYL�L]LU[Z�[OH[�OHZ�VJ\YYLK�HM[LY�[OL�PUP[PHS�YLJVNUP[PVU�
� VM�[OL�HZZL[��HU�PUJ\YYLK�¸SVZZ�L]LU[¹��HUK�[OH[�SVZZ�L]LU[�OHZ�HU�PTWHJ[�VU�[OL�LZ[PTH[LK�M\[\YL�JHZO�ÅV^Z�VM�[OL�ÄUHUJPHS�
� HZZL[�VY�[OL�NYV\W�VM�ÄUHUJPHS�HZZL[Z�[OH[�JHU�IL�YLSPHIS`�LZ[PTH[LK�

� ,]PKLUJL�VM�PTWHPTLU[�TH`�PUJS\KL�PUKPJH[PVUZ�[OH[�[OL�KLI[VYZ�VY�H�NYV\W�VM�KLI[VYZ�PZ�L_WLYPLUJPUN�ZPNUPÄJHU[�ÄUHUJPHS�
� KPMÄJ\S[ �̀�KLMH\S[�VY�KLSPUX\PUJ`�PU�PU[LYLZ[�VY�WYPUJPWHS�WH`TLU[Z��[OL�WYVIHIPSP[`�[OH[�[OL`�^PSS�LU[LY�IHURY\W[J`�VY�V[OLY��
� ÄUHUJPHS�YLVYNHUPZH[PVU�HUK�^OLYL�VIZLY]HISL�KH[H�PUKPJH[L�[OH[�[OLYL�PZ�TLHZ\YHISL�KLJYLHZL�PU�[OL�LZ[PTH[LK�M\[\YL��
� JHZO�ÅV^Z��Z\JO�HZ�JOHUNLZ�PU�HYYLHYZ�VY�LJVUVTPJ�JVUKP[PVUZ�[OH[�JVYYLSH[L�^P[O�KLMH\S[Z�
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1.14.2.5  Trade and other receivables
� -VY�HTV\U[Z�K\L�MYVT�[YHKL�HUK�V[OLY�YLJLP]HISLZ�JHYYPLK�H[�HTVY[PZLK�JVZ[��[OL�JVYWVYH[PVU�ÄYZ[�HZZLZZLZ�PUKP]PK\HSS`�
� ^OL[OLY�VIQLJ[P]L�L]PKLUJL�VM�PTWHPYTLU[�L_PZ[Z�PUKP]PK\HSS`�MVY�ÄUHUJPHS�HZZL[Z�[OH[�HYL�PUKP]PK\HSS`�ZPNUPÄJHU[��VY��
� JVSSLJ[P]LS`�MVY�ÄUHUJPHS�HZZL[Z�[OH[�HYL�UV[�PUKP]PK\HSS`�ZPNUPÄJHU[��0M�[OL�JVYWVYH[PVU�KL[LYTPULZ�[OH[�UV�VIQLJ[P]L�L]PKLUJL�
� VM�PTWHPYTLU[�VM�HZZL[Z�L_PZ[Z�MVY�HU�PUKP]PK\HSS`�HZZLZZLK�ÄUHUJPHS�HZZL[��^OL[OLY�ZPNUPÄJHU[�VY�UV[��P[�PUJS\KLZ�[OL�HZZL[�
� PU�H�NYV\W�VM�ÄUHUJPHS�HZZL[Z�^P[O�ZPTPSHY�JYLKP[�YPZR�JOHYHJ[LYPZ[PJZ�HUK�JVSSLJ[P]LS`�HZZLZZLZ�[OLT�MVY�PTWHPYTLU[��(ZZL[Z�
� [OH[�HYL�PUKP]PK\HSS`�HZZLZZLK�MVY�PTWHPYTLU[�HUK�MVY�^OPJO�HU�PTWHPYTLU[�SVZZ�VY�JVU[PU\LZ�[V�IL�YLJVNUPZLK��HYL�UV[��
� PUJS\KLK�PU�H�JVSSLJ[P]L�HZZLZZTLU[�VM�PTWHPYTLU[�

� 0M�[OLYL�PZ�VIQLJ[P]L�L]PKLUJL�[OH[�HU�PTWHPYTLU[�SVZZ�OHZ�ILLU�PUJ\YYLK��[OL�HTV\U[�VM�[OL�SVZZ�PZ�TLHZ\YLK�HZ�[OL�
� KPMMLYLUJL�IL[^LLU�[OL�HZZL[»Z�JHYY`PUN�HTV\U[�HUK�[OL�WYLZLU[�]HS\L�VM�LZ[PTH[LK�M\[\YL�JHZO�ÅV^Z��L_JS\KPUN�M\[\YL�
� JYLKP[�SVZZLZ�[OH[�OH]L�UV[�ILLU�PUJ\YYLK��KPZJV\U[LK�H[�[OL�ÄUHUJPHS�HZZL[»Z�VYPNPUHS�LMMLJ[P]L�PU[LYLZ[�YH[L��;OL�JHYY`PUN�
� HTV\U[�VM�[OL�HZZL[�ZOHSS�IL�YLK\JLK�LP[OLY�KPYLJ[S`�VY�[OYV\NO�\ZL�VM�HU�HSSV^HUJL�HJJV\U[��;OL�HTV\U[�VM�[OL�SVZZ�ZOHSS�
� IL�YLJVNUPZLK�PU�WYVÄ[�VY�SVZZ�

� 0M��PU�H�Z\IZLX\LU[�`LHY��[OL�HTV\U[�VM�[OL�LZ[PTH[LK�PTWHPYTLU[�SVZZ�PUJYLHZLZ�VY�KLJYLHZLZ�ILJH\ZL�VM�HU�L]LU[��
� VJJ\YYPUN�HM[LY�[OL�PTWHPYTLU[�^HZ�YLJVNUPZLK��[OL�WYL]PV\ZS`�YLJVNUPZLK�PTWHPYTLU[�SVZZ�PZ�PUJYLHZLK�VY�YLK\JLK��
� HJJVYKPUNS �̀�0M�H�M\[\YL�^YP[L�VMM�PZ�SH[LY�YLJV]LYLK��[OL�YLJV]LY`�PZ�YLJVNUPZLK�PU�[OL�PUJVTL�Z[H[LTLU[�

1.15   DERECOGNITION OF FINANCIAL INSTRUMENTS
� ;OL�JVYWVYH[PVU�KLYLJVNUPZLZ�H�ÄUHUJPHS�HZZL[�^OLU�P[�SVZLZ�JVU[YVS�V]LY�[OL�JVU[YHJ[\HS�YPNO[Z�[OH[�JVTWYPZL�[OL�HZZL[��
� HUK�JVUZLX\LU[S`�[YHUZMLYZ�[OL�Z\IZ[HU[P]L�YPZRZ�HUK�ILULÄ[Z�HZZVJPH[LK�^P[O�[OL�HZZL[�
�
� (�ÄUHUJPHS�SPHIPSP[`�PZ�KLYLJVNUPZLK�^OLU�[OL�VISPNH[PVU�\UKLY�[OL�SPHIPSP[`�PZ�KPZJOHYNLK�VY�JHUJLSSLK�VY�L_WPYLZ�

1.16      PROVISIONS
� 7YV]PZPVUZ�HYL�YLJVNUPZLK�^OLU�[OL�VYNHUPZH[PVU�OHZ�H�WYLZLU[�VISPNH[PVU��SLNHS�VY�JVUZ[Y\J[P]L��HZ�H�YLZ\S[�VM�H�WHZ[��
� L]LU[��P[�PZ�WYVIHISL�[OH[�HU�V\[ÅV^�VM�YLZV\YJLZ�LTIVK`PUN�LJVUVTPJ�ILULÄ[Z�̂ PSS�IL�YLX\PYLK�[V�ZL[[SL�[OL�VISPNH[PVU�HUK�
� H�YLSPHISL�LZ[PTH[L�JHU�IL�THKL�VM�[OL�HTV\U[�VM�[OL�VISPNH[PVU��;OL�L_WLUZL�YLSH[PUN�[V�HU`�WYV]PZPVU�PZ�WYLZLU[LK�PU�[OL�
� PUJVTL�Z[H[LTLU[�

1.17     TAXATION
� )V[Z^HUH�7VZ[HS�:LY]PJLZ�PZ�L_LTW[�MYVT�PUJVTL�[H_�PU�[LYTZ�VM�[OL�PUJVTL�;H_�(J[��/V^L]LY��)V[Z^HUH�*V\YPLZ��7[`���
� 3[K�PZ�[H_HISL�

1.17.1    Current income tax
� *\YYLU[�PUJVTL�[H_�HZZL[Z�HUK�SPHIPSP[PLZ�MVY�[OL�J\YYLU[�HUK�WYPVY�WLYPVKZ�HYL�TLHZ\YLK�H[�[OL�HTV\U[�L_WLJ[LK�[V�IL�
� YLJV]LYLK�MYVT�VY�WHPK�[V�[OL�[H_H[PVU�H\[OVYP[PLZ��;OL�[H_�YH[LZ�HUK�SH^Z�\ZLK�[V�JVTW\[L�[OL�HTV\U[�HYL�[OVZL�LUHJ[LK�
� VY�Z\IZ[HU[P]LS`�LUHJ[LK�I`�[OL�IHSHUJL�ZOLL[�KH[L�

� *\YYLU[�PUJVTL�[H_�YLSH[PUN�[V�P[LTZ�YLJVNUPZLK�KPYLJ[S`�PU�LX\P[`�PZ�YLJVNUPZLK�PU�LX\P[`�HUK�UV[�PU�[OL�PUJVTL�Z[H[LTLU[�

1.17.2    Deferred income tax
� +LMLYYLK�PUJVTL�[H_�PZ�WYV]PKLK�\ZPUN�[OL�SPHIPSP[`�TL[OVK�VU�[LTWVYHY`�KPMMLYLUJLZ�H[�[OL�IHSHUJL�ZOLL[�KH[L�IL[^LLU�
� [OL�[H_�IHZLZ�VM�HZZL[Z�HUK�SPIPSP[PLZ�HUK�[OLPY�JHYY`PUN�HTV\U[Z�MVY�ÄUHUJPHS�YLWVY[PUN�W\YWVZLZ��+LMLYYLK�[H_�SPHIPSP[PLZ�
� HYL�NLULYHSS`�YLJVNUPZLK�MVY�HSS�[H_HISL�[LTWVYHY`�KPMMLYLUJLZ��HUK�KLMLYYLK�[H_�HZZL[Z�HYL�YLJVNUPZLK�MVY�HSS�KLK\J[PISL�
� [LTWVYHY`�KPMMLYLUJLZ�[V�[OL�L_[LU[�[OH[�P[�PZ�WYVIHISL�[OH[�[H_HISL�WYVÄ[Z�^PSS�IL�H]HPSHISL�HNHPUZ[�^OPJO�[OVZL�KLK\J[PISL�
� [LTWVYHY`�KPMMLYLUJLZ�JHU�IL�\[PSPZLK��:\JO�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�UV[�YLJVNUPZLK�PM�[OL�[LTWVYHY`�KPMMLYLUJL�HYPZLZ�MYVT�
� NVVK^PSS�VY�MYVT�[OL�PUP[PHS�YLJVNUP[PVU��V[OLY�[OHU�PU�H�I\ZPULZZ�JVTIPUH[PVU��VM�V[OLY�HZZL[Z�HUK�SPHIPSP[PLZ�PU�H�[YHUZHJ[PVU�
� [OH[�HMMLJ[Z�ULP[OLY�[OL�[H_HISL�WYVÄ[�UVY�[OL�HJJV\U[PUN�WYVÄ[��

� +LMLYYLK�[H_�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�TLHZ\YLK�H[�[OL�[H_�YH[LZ�[OH[�HYL�L_WLJ[LK�[V�HWWS`�[V�[OL�WLYPVK�^OLU�[OL�HZZL[�PZ�
� YLHSPZLK�VY�[OL�SPHIPSP[`�PZ�ZL[[SLK��IHZLK�VU�[H_�YH[LZ�HUK�SH^Z�[OH[�OH]L�ILLU�LUHJ[LK�VY�Z\IZ[HU[P]LS`�LUHJ[LK�I`�[OL�
� IHSHUJL�ZOLL[�KH[L�
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1.18  SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES
� ;OL�WYLWHYH[PVU�VM�[OL�JVYWVYH[PVU»Z�ÄUHUJPHS�Z[H[LTLU[Z�YLX\PYLZ�THUHNLTLU[�[V�THRL�Q\KNLTLU[Z��LZ[PTH[LZ�HUK�
� HZZ\TW[PVUZ�[OH[�HMMLJ[�[OL�YLWVY[LK�HTV\U[Z�VM�YL]LU\LZ��L_WLUZLZ��HZZL[Z�HUK�SPHIPSP[PLZ��HUK�[OL�KPZJSVZ\YL�VM�
� JVU[PUNLU[�SPHIPSP[PLZ��H[�[OL�YLWVY[PUN�KH[L��/V^L]LY��\UJLY[HPU[`�HIV\[�[OLZL�HZZ\TW[PVUZ�HUK�LZ[PTH[LZ�JV\SK�YLZ\S[�PU��
� V\[JVTLZ�[OH[�YLX\PYL�H�TH[LYPHS�HKQ\Z[TLU[�[V�[OL�JHYY`PUN�HTV\U[�VM�[OL�HZZL[�VY�SPHIPSP[`�HMMLJ[LK�PU�M\[\YL�WLYPVKZ�

� ;OL�MVSSV^PUN�HYL�JYP[PJHS�Q\KNLTLU[Z�HUK�LZ[PTH[LZ�[OH[�THUHNLTLU[�OHZ�THKL�PU�[OL�WYVJLZZ�VM�HWWS`PUN�[OL�LU[P[PLZ»��
� HJJV\U[PUN�WVSPJPLZ�HUK�OH]L�[OL�TVZ[�ZPNUPÄJHU[�LMMLJ[�VU�[OL�HTV\U[Z�YLJVNUPZLK�PU�[OL�ÄUHUJPHS�Z[H[LTLU[Z!

1.18.1   Revaluation,  useful lives and residual values of property, plant and equipment
� ;OL�JVYWVYH[PVU�LUNHNLK�PUKLWLUKLU[�]HS\H[PVU�L_WLY[Z�[V�KL[LYTPUL�[OL�THYRL[�]HS\LZ�VM�[OL�YL]HS\LK�HZZL[Z�H[�����
� 4HYJO�������;OL�YLZ\S[Z�VM�[OPZ�]HS\H[PVU�L_LYJPZL�^LYL�\ZLK�HZ�[OL�IHZPZ�MVY�YL]HS\H[PVU�VM�[OL�HZZL[Z��;OL�LZ[PTH[PVU�VM��
� [OL�\ZLM\S�SPML�HUK�YLZPK\HS�]HS\L�VM�HU�HZZL[�PZ�H�TH[[LY�VM�Q\KNLTLU[�IHZLK�VU�WHZ[�L_WLYPLUJL�VM�[OL�JVYWVYH[PVU�^P[O��
� ZPTPSHY�HZZL[Z�HUK�[OL�PU[LU[PVU�VM�THUHNLTLU[�

1.18.2   Useful lives of intangible assets
� ;OL�LZ[PTH[PVU�VM�[OL�\ZLM\S�SPML�VM�HU�PU[HUNPISL�HZZL[�PZ�H�TH[[LY�VM�Q\KNLTLU[�IHZLK�VU�WHZ[�L_WLYPLUJL�VM�[OL�*VYWVYH[PVU�
� ^P[O�ZPTPSHY�HZZL[Z�HUK�[OL�PU[LU[PVU�VM�THUHNLTLU[�

1.18.3    Provisions
� 4HUHNLTLU[�LZ[PTH[LK�HU�LZ[PTH[L�MVY�WYV]PZPVUZ�YHPZLK�IHZLK�VU�PUMVYTH[PVU�H]HPSHISL�

1.18.4   Contingent liabilities
� 4HUHNLTLU[�HWWSPLZ�P[Z�Q\KNLTLU[�[V�PUMVYTH[PVU�YLJLP]LK�MYVT�P[Z�H[[VYUL`Z�HUK�V[OLY�HK]PZVYZ�PU�HZZLZZPUN�PM�HU��
� VISPNH[PVU�PZ�WYVIHISL��TVYL�SPRLS`�[OHU�UV[��VY�YLTV[L��;OPZ�Q\KNLTLU[�HWWSPJH[PVU�PZ�\ZLK�[V�KL[LYTPUL�PM�[OL�VISPNH[PVU�PZ�
� YLJVNUPZLK�HZ�H�SPHIPSP[`�VY�KPZJSVZLK�HZ�H�JVU[PUNLU[�SPHIPSP[ �̀

1.18.5    Impairment of trade and other receivables
� ;OL�PTWHPYTLU[�VM�[YHKL�HUK�V[OLY�YLJLP]HISLZ�^HZ�IHZLK�VU�H�JVTIPUH[PVU�VM�ZWLJPÄJHSS`�PKLU[PÄLK�KV\I[M\S�KLI[VYZ�HUK�
� WYV]PKPUN�MVY�VSKLY�KLI[VYZ�

1.18.6   Impairment of slow moving inventory
� 4HUHNLTLU[�HZZ\TLK�PU]LU[VY`�[OH[�OHZ�UV[�TV]LK�MVY�H����TVU[O�WLYPVK�[V�IL�VIZVSL[L�HUK�OH]L�UV�]HS\L��;OL�IHZPZ�
� MVY�[OL�WYV]PZPVU�YHPZLK�PZ�[OL�M\SS�JVZ[�VY�UL[�YLHSPZHISL�]HS\L�VM�[OL�WYVK\J[�

1.18.7   Deferred tax assets
� 1\KNLTLU[�PZ�YLX\PYLK�PU�KL[LYTPUPUN�[OL�WYV]PZPVU�MVY�PUJVTL�[H_LZ�K\L�[V�[OL�JVTWSL_P[`�VM�SLNPZSH[PVU��;OLYL�HYL�THU`�
� [YHUZHJ[PVUZ�HUK�JHSJ\SH[PVUZ�MVY�^OPJO�[OL�\S[PTH[L�[H_�KL[LYTPUH[PVU�PZ�\UJLY[HPU�K\YPUN�[OL�VYKPUHY`�JV\YZL�VM�I\ZPULZZ��
� ;OL�JVTWHU`�YLJVNUPZLZ�SPHIPSP[PLZ�MVY�HU[PJPWH[LK�[H_�H\KP[�PZZ\LZ�IHZLK�VU�LZ[PTH[LZ�VM�^OL[OLY�HKKP[PVUHS�[H_LZ�^PSS�IL�
� K\L��>OLYL�[OL�ÄUHS�[H_�V\[JVTL�VM�[OLZL�TH[[LYZ�PZ�KPMMLYLU[�MYVT�[OL�HTV\U[Z�[OH[�̂ LYL�PUP[PHSS`�YLJVYKLK��Z\JO�KPMMLYLUJLZ�
� ^PSS�PTWHJ[�[OL�PUJVTL�[H_�HUK�KLMLYYLK�[H_�WYV]PZPVUZ�PU�[OL�WLYPVK�PU�^OPJO�Z\JO�KL[LYTPUH[PVU�PZ�THKL��

� ;OL�JVYWVYH[PVU�YLJVNUPZLZ�[OL�UL[�M\[\YL�[H_�ILULÄ[�YLSH[LK�[V�KLMLYYLK�PUJVTL�[H_�HZZL[Z�[V�[OL�L_[LU[�[OH[�P[�PZ�WYVIHISL�
� [OH[�[OL�KLK\J[PISL�[LTWVYHY`�KPMMLYLUJLZ�^PSS�YL]LYZL�PU�[OL�MVYLZLLHISL�M\[\YL��(ZZLZZPUN�[OL�YLJV]LYHIPSP[`�VM�KLMLYYLK�
� PUJVTL�[H_�HZZL[Z�YLX\PYLZ�[OL�JVTWHU`�[V�THRL�ZPNUPÄJHU[�LZ[PTH[LZ�YLSH[LK�[V�L_WLJ[H[PVUZ�VM�M\[\YL�[H_HISL�PUJVTL��
� ,Z[PTH[LZ�VM�M\[\YL�[H_HISL�PUJVTL�HYL�IHZLK�VU�MVYLJHZ[�JHZO�ÅV^Z�MYVT�VWLYH[PVUZ�HUK�[OL�HWWSPJH[PVU�VM�L_PZ[PUN�[H_�
� SH^Z�PU�LHJO�Q\YPZKPJ[PVU��;V�[OL�L_[LU[�[OH[�M\[\YL�JHZO�ÅV^Z�HUK�[H_HISL�PUJVTL�KPMMLY�ZPNUPÄJHU[S`�MYVT�LZ[PTH[LZ��[OL�
� HIPSP[`�VM�[OL�JVTWHU`�[V�YLHSPZL�[OL�UL[�KLMLYYLK�[H_�HZZL[Z�YLJVYKLK�H[�[OL�IHSHUJL�ZOLL[�KH[L�JV\SK�IL�PTWHJ[LK�
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���4HYJO�����
Notes to the Financial Statements

 2.  REVENUE            

 Agency services     91,222,539  92,293,698  91,222,539  92,293,698 

 Box and bag rentals     21,856,133  23,595,234  21,856,133  23,595,234 

 Bulk mail     32,663,753  36,755,954  32,663,753  36,755,954 

 Business services     143,287,787  77,231,925  143,287,787  77,231,925 

 Courier Income     63,857,575  25,168,514  -    -   

 EMS revenue     8,148,679  6,504,948  8,148,679  6,504,948 

 Mail revenue     43,610,888  44,736,461  43,610,888  44,736,461 

 Money Transfer Commission     16,408,036  19,140,640  16,408,036  19,140,640 

 Philatelic products     2,581,324  1,287,556  2,581,324  1,287,556 

 Terminal/Transit dues     6,402,451  7,348,869  6,402,451  7,348,869 

    430,039,164  334,063,799  366,181,590  308,895,285 

         

 3.  COST OF SALES         

 Advertisement and promotion    3,788,136  5,554,192  3,788,136  5,554,192 

 Airtime Expense    32,644,468  40,833,879  32,644,468  40,833,879 

 Compensation to customers    2,197  50,237  2,197  50,237 

 Depreciation    5,534,113  10,135,468  1,212,895  8,751,040 

 Discount allowed    2,698,706  4,386,002  2,698,706  4,386,002 

 Electricity Purchases    137,041,972  75,036,387  137,041,972  75,036,387 

 Fees paid postal agencies    191,400  156,350  191,400  156,350 

 Mail bags and other consumables    328,954  1,139,957  328,954  1,139,957 

 Mail conveyance costs     33,180,504  28,303,108  28,921,006  16,362,236 

 Maintenance post boxes    75,268  105,656  75,268  105,656 

 Merchandise Expense    303,411  271,454  303,411  271,454 

 Printing of stamps    418,981  464,519  418,981  464,519 

 Salaries    49,272,178  48,539,989  49,272,178  48,539,989 

 Staff transport    359,633  681,109  359,633  681,109 

 Technical partner’s fees    13,951,126  -    13,951,126  -   

 CMS contract costs    2,464,352    -    -   

 Stock adjustment    2,823,404  -    2,823,404  -   

 Post office loss    3,061,557    3,061,557  

    288,140,361  215,658,306   277,095,293   202,333,007 

         

 4.  OTHER INCOME         

 Directors’ fees received     7,050  9,220  7,050  9,220 

 Government grant     4,526,343  4,526,343  4,526,343  4,526,343 

 Operating lease income     2,682,961  2,402,145  2,682,961  2,402,145 

 Newspaper and periodicals registration fees     84,760  68,507  84,760  68,507 

 Profit on disposal of assets     18,358  44,730  18,358  44,730 

 Sale of merchandise     536,785  369,849  536,785  369,849 

 Staff housing rental recoveries     200,994  309,992  200,994  309,992 

 Sundry income     2,715,397  3,216,352  1,982,288  1,611,836 

 Profit and Loss on exchange differences     -    473,746  -    -   

     10,772,647  11,420,883  10,039,538  9,342,621

     GROUP    CORPORATION
   2015  2014  2015  2014
    P   P   P   P
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Notes to the Financial Statements (cont’d) 

5. ADMINISTRATIVE EXPENSES         

 Audit fees    293,343  451,500  210,000  360,000 

 Bad Debts    426,172  493,724  -    -   

 Cleaning    2,237,241  2,386,710  2,174,039  2,336,125 

 Depreciation    23,381,877  21,789,803  22,334,046  21,471,690 

 Directors fees and board expenses    367,627  686,949  173,780  383,743 

 Doubtful debts    (343,286 ) 2,988,793  (343,286 ) 2,988,793 

 Electricity    2,349,859  2,111,442  2,349,859  2,111,442 

 Insurance    3,954,586  2,265,608  2,967,525  1,840,233 

 Loss on disposal of assets    344,378  64,167  344,378  -   

 Office expenses    (408,198 ) 4,020,727  (780,171 ) 3,818,432 

 Printing and stationery    5,162,307  6,805,361  4,565,130  6,622,320 

 Professional and legal fees    7,380,120  9,190,197  5,734,713  8,964,973 

 Rent and rates    4,459,404  3,414,025  3,597,014  3,295,554 

 Repairs and maintenance    16,639,758  12,784,888  13,081,480  9,563,118 

 Sales promotion and advertising    2,115,203  2,105,288  516,285  902,205 

 Security and alarm     8,268,164  6,838,540  7,465,452  6,733,705 

 Staff Costs    85,866,247  58,710,116  45,162,209  44,412,537 

 Strategy costs    430,019  759,558  430,019  759,558 

 Subscriptions and licences    1,688,471  1,126,043  1,535,046  1,034,062 

 Telephone and fax    9,588,859  8,998,921  7,972,283  8,122,351 

 Training     3,091,340  2,572,827  2,467,210  2,415,269 

 Travelling    8,279,660  8,629,564  7,189,844  7,602,307 

 water    433,986  492,824  291,535  283,508 

  Loss exchange difference     323,587  -       

     186,330,722  159,687,574   129,438,388   136,021,924 

     GROUP    CORPORATION
   2015  2014  2015  2014
    P   P   P   P
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 6.   OTHER OPERATING EXPENSES         

  Donations     364,082  426,810  364,082  426,810 

  Other expenses     29,002  170,148  29,002  170,148 

    393,084   596,958  393,084  596,958 

         

 7.   FINANCE COST         

  Bank charges and interest     1,250,286  879,702  891,353  672,693 

  Motor vehicle lease charges     1,402,617  2,882,076  180,033  2,617,321 

  Interest on borrowings     17,704,214  14,221,526  17,587,965  13,738,763 

     20,357,116  17,983,303  18,659,350  17,028,776 

         

 8.   FINANCE INCOME         

  Interest income from short term deposits     2,365,168  161,126  2,365,168  161,126 

  Interest income on call accounts from banks     20,196  57,873  20,171  57,393 

     2,385,365  218,999  2,385,340  218,519 

     GROUP    CORPORATION
   2015  2014  2015  2014
    P   P   P   P
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  Balance as at 31 March 2013  238,631,321    6,450,530    20,116,681    39,366,699    18,935,100    2,770,996    777,424    5,240,562    332,289,314 

          

 Additions  4,534,428    4,684,895    3,567,235    4,114,699    -     -     -     8,414,730    25,315,986 

 Transfers 10,281,130    95,289    (95,289 )  -     -     -     -     (10,600,783 )  (319,653 )

 Disposals (1,161,696 )  (361,837 )  (21,374,359 )   -     -     -     -     (22,897,892 )

 Elimination*  (3,492,605 )  -     -     -     -     -     -     -     (3,492,605 )

 Impairment * (18,439,512 )                (64,887 )  (18,504,399 )

 Revaluations  41,758,279    -     -     -     -     -     -     -     41,758,279 

 At 1st April 2014  272,111,345    10,868,877    2,214,268    43,481,398    18,935,100    2,770,996    777,424    2,989,623    354,149,031 

          

 Additions   4,188,136    1,472,710    1,280,253    5,726,125         48,025    12,715,249 

  Transfers                 (2,991,366 )  (2,991,366 )

  Disposals  (18,605 )    (773,275 )            (791,880 )

  Elimination*     (1,233,543 )  (195,498 )  (8,084,981 )          (9,514,022 )

          

  Revaluations      1,113,930    184,199    3,903,041            5,201,170 

          

  At 31 March 2015   276,280,876    12,221,974    2,709,947    45,025,583    18,935,100    2,770,996    777,424    46,282    358,768,181 

9. PROPERTY, PLANT AND EQUIPMENT

 9.1 GROUP - COST OR VALUATION Land and   Motor    Furniture &  Project      Work in
  buildings at   vehicles at  Leased Motor  equipment at  (Kitsong)  BAPS  IFS  progress
  valuation  valuation  Vehicles  valuation  assets  Assets  Assets  at cost  Total
  P  P  P  P  P  P  P  P  P

In line with the Corporation’s accounting policies, movable property were revalued in the current year. This exercise was carried out by Wille Kathurima  
It is management’s considered view that the carrying values shown as at 31 March 2015 are a fair representation of the amounts that are expected to be 
recovered through the use or sale of the assets. The next revaluation exercise will be conducted as at 31 March 2017 for all immoveable assets. 

���4HYJO�����
Notes to the Financial Statements (cont’d) 

  Balance as at 31 March 2013  4,626,483    4,247,918    561,958.70    1,341,368    14,144,118    1,801,147    267,271    -     26,990,264 

          

  Depreciation charge for the year  2,640,477    1,985,549    7,769,747    4,118,764    3,161,606    923,573    259,116    -     20,858,832 

  Disposals  (92,888 )  -     (7,539,910 )   -     -     -     -     (7,632,798 )

  Elimination*  (3,492,605 )  -     -     -     -     -     -     -     (3,492,605 )

          

  Balance as at 1st April 2014  3,681,466    6,233,467    791,796    5,460,132    17,305,724    2,724,720    526,386    -     36,723,692 

          

  Depreciation charge for the year  4,517,442    4,953,639    144,793    4,850,462    1,626,537    46,276    250,992      16,390,141 

  Disposals  (18,605 )    (179,132 )            (197,737 )

  Elimination*     (1,233,543 )  (195,498 )  (8,084,981 )          (9,514,022 )

          

  At 31 March 2015  8,180,303    9,953,563    561,959    2,225,613    18,932,261    2,770,996    777,379    -     43,402,074 

          

 CARRYING VALUE           

          

  At 31 March 2015  268,100,573    2,268,411    2,147,988    42,799,970    2,839    0    46    46,282    315,366,107 

          

  At 31 March 2014  268,429,879    4,635,410    1,422,472    38,021,267    1,629,376    46,276    251,038    2,989,623    317,425,337 

          

  At 31 March 2013  234,004,838    2,202,612    19,554,722    38,025,331    4,790,982    969,849    510,153    5,240,562    305,299,048 

 9.2 GROUP - DEPRICIATION Land and   Motor    Furniture &  Project      Work in
  buildings at   vehicles at  Leased Motor  equipment at  (Kitsong)  BAPS  IFS  progress
  valuation  valuation  Vehicles  valuation  assets  Assets  Assets  at cost  Total
  P  P  P  P  P  P  P  P  P
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  Balance as at 31 March 2013  238,631,321    6,450,530    20,116,681    39,366,699    18,935,100    2,770,996    777,424    5,240,562    332,289,314 

          

 Additions  4,534,428    4,684,895    3,567,235    4,114,699    -     -     -     8,414,730    25,315,986 

 Transfers 10,281,130    95,289    (95,289 )  -     -     -     -     (10,600,783 )  (319,653 )

 Disposals (1,161,696 )  (361,837 )  (21,374,359 )   -     -     -     -     (22,897,892 )

 Elimination*  (3,492,605 )  -     -     -     -     -     -     -     (3,492,605 )

 Impairment * (18,439,512 )                (64,887 )  (18,504,399 )

 Revaluations  41,758,279    -     -     -     -     -     -     -     41,758,279 

 At 1st April 2014  272,111,345    10,868,877    2,214,268    43,481,398    18,935,100    2,770,996    777,424    2,989,623    354,149,031 

          

 Additions   4,188,136    1,472,710    1,280,253    5,726,125         48,025    12,715,249 

  Transfers                 (2,991,366 )  (2,991,366 )

  Disposals  (18,605 )    (773,275 )            (791,880 )

  Elimination*     (1,233,543 )  (195,498 )  (8,084,981 )          (9,514,022 )

          

  Revaluations      1,113,930    184,199    3,903,041            5,201,170 

          

  At 31 March 2015   276,280,876    12,221,974    2,709,947    45,025,583    18,935,100    2,770,996    777,424    46,282    358,768,181 

9. PROPERTY, PLANT AND EQUIPMENT

 9.1 GROUP - COST OR VALUATION Land and   Motor    Furniture &  Project      Work in
  buildings at   vehicles at  Leased Motor  equipment at  (Kitsong)  BAPS  IFS  progress
  valuation  valuation  Vehicles  valuation  assets  Assets  Assets  at cost  Total
  P  P  P  P  P  P  P  P  P

  Balance as at 31 March 2013  4,626,483    4,247,918    561,958.70    1,341,368    14,144,118    1,801,147    267,271    -     26,990,264 

          

  Depreciation charge for the year  2,640,477    1,985,549    7,769,747    4,118,764    3,161,606    923,573    259,116    -     20,858,832 

  Disposals  (92,888 )  -     (7,539,910 )   -     -     -     -     (7,632,798 )

  Elimination*  (3,492,605 )  -     -     -     -     -     -     -     (3,492,605 )

          

  Balance as at 1st April 2014  3,681,466    6,233,467    791,796    5,460,132    17,305,724    2,724,720    526,386    -     36,723,692 

          

  Depreciation charge for the year  4,517,442    4,953,639    144,793    4,850,462    1,626,537    46,276    250,992      16,390,141 

  Disposals  (18,605 )    (179,132 )            (197,737 )

  Elimination*     (1,233,543 )  (195,498 )  (8,084,981 )          (9,514,022 )

          

  At 31 March 2015  8,180,303    9,953,563    561,959    2,225,613    18,932,261    2,770,996    777,379    -     43,402,074 

          

 CARRYING VALUE           

          

  At 31 March 2015  268,100,573    2,268,411    2,147,988    42,799,970    2,839    0    46    46,282    315,366,107 

          

  At 31 March 2014  268,429,879    4,635,410    1,422,472    38,021,267    1,629,376    46,276    251,038    2,989,623    317,425,337 

          

  At 31 March 2013  234,004,838    2,202,612    19,554,722    38,025,331    4,790,982    969,849    510,153    5,240,562    305,299,048 

 9.2 GROUP - DEPRICIATION Land and   Motor    Furniture &  Project      Work in
  buildings at   vehicles at  Leased Motor  equipment at  (Kitsong)  BAPS  IFS  progress
  valuation  valuation  Vehicles  valuation  assets  Assets  Assets  at cost  Total
  P  P  P  P  P  P  P  P  P
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  Balance as at 31 March 2013  229,590,004    1,125,975    19,043,421    36,707,469    18,935,100    2,770,996    777,424    5,240,562    314,190,951 

         

  Additions   4,534,428    187,288    3,567,235    3,860,450    -     -     -     8,414,730    20,564,130 

  Transfers   10,281,130    95,289    (95,289 )  -     -     -     -     (10,600,783 )  (319,653 )

  Disposals   (911,397 )  (111,941 )  (21,374,359 )  -     -     -     -       (22,397,697 )

  Elimination*   (3,492,605 )  -     -     -     -     -     -     -     (3,492,605 )

  Impairment   (18,439,512 ) -               (64,887 )  (18,504,399 )

  Revaluations    41,758,279    -     -     -     -     -     -     -     41,758,279 

         

  At 1st April 2014   263,320,327    1,296,611    1,141,008    40,567,919    18,935,100    2,770,996    777,424    2,989,623    331,799,008 

         

  Additions   4,188,136    -     1,280,253    4,157,297    -     -     -     48,025    9,673,711 

  Transfers   -     -     -     -     -     -     -     (2,991,366 )  (2,991,366 )

  Disposals   (18,605 )  -     (773,275 )  -     -     -     -       (791,880 )

  Elimination*   -     (1,233,543 )  (195,498 )  (8,084,981 )  -     -     -     -     (9,514,022 )

  Revaluations    -     1,113,930    184,199    3,903,041    -     -     -     -     5,201,170 

         

  At 31 March 2015   267,489,858    1,176,998    1,636,687    40,543,276    18,935,100    2,770,996    777,424    46,282    333,376,621 

9. PROPERTY, PLANT AND EQUIPMENT (cont’d)

 In line with the Corporation’s accounting policies, movable property, plant and equipment was revalued. This exercise was carried out by Willy Kathurima 
Associates, professionally qualified valuers.  It is management’s considered view that the carrying values shown as at 31 March 2015 are a fair 
representation of the the amounts that are expected to be recovered through the use or sale of the assets. The next revaluation exercise will be conducted 
as at 31 March 2017 for all immoveable assets.

 9.3 CORPORATION - COST OR VALUATION Land and   Motor    Furniture &  Project      Work in
  buildings at   vehicles at  Leased Motor  equipment at  (Kitsong)  BAPS  IFS  progress
  valuation  valuation  Vehicles  valuation  assets  Assets  Assets  at cost  Total
  P  P  P  P  P  P  P  P  P

���4HYJO�����
Notes to the Financial Statements (cont’d) 

  Balance as at 31 March 2013  4,481,693    -     -     -     14,144,117    1,801,147    267,271    -     20,694,228 

          

  Depreciation charge for the year  2,640,477    601,121    7,769,747    3,799,557    3,161,606    923,573    259,116    -     19,155,196 

  Disposals  (92,888 )  -     (7,539,910 )   -     -     -     -    (7,632,799 )

  Elimination*  (3,492,605 )  -     -     -     -     -     -     -     (3,492,605 )

          

  Balance as at 1st April 2014  3,536,677    601,121    229,837    3,799,557    17,305,723    2,724,720    526,386    -     28,724,020 

          

  Depreciation charge for the year  4,517,442    632,422    144,793    4,285,424    1,626,537    46,276    250,992    -     11,503,887 

  Disposals  (18,605 )  -     (179,132 )    -     -     -     -     (197,737 )

  Elimination*    (1,233,543 )  (195,498 )  (8,084,981 )  -     -     -     -     (9,514,022 )

          

  At 31 March 2015  8,035,514   0    (0 )  (0 )  18,932,260    2,770,996    777,380    -     30,516,148 

          

  CARRYING VALUE           

          

  At 31 March 2015   259,454,344    1,176,998    1,636,687    40,543,276    2,840    0    44    46,282    302,860,472 

          

  At 31 March 2014  259,783,650    695,490    911,171    36,768,362    1,629,377    46,276    251,037    2,989,623    303,074,985 

          

  At 31 March 2013  225,108,311    1,125,975    19,043,421    36,707,470    4,790,983    969,849    510,153    5,240,562    293,496,724 

9. PROPERTY, PLANT AND EQUIPMENT

 9.4 CORPORATION - DEPRICIATION Land and   Motor    Furniture &  Project      Work in
  buildings at   vehicles at  Leased Motor  equipment at  (Kitsong)  BAPS  IFS  progress
  valuation  valuation  Vehicles  valuation  assets  Assets  Assets  at cost  Total
  P  P  P  P  P  P  P  P  P
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  Balance as at 31 March 2013  229,590,004    1,125,975    19,043,421    36,707,469    18,935,100    2,770,996    777,424    5,240,562    314,190,951 

         

  Additions   4,534,428    187,288    3,567,235    3,860,450    -     -     -     8,414,730    20,564,130 

  Transfers   10,281,130    95,289    (95,289 )  -     -     -     -     (10,600,783 )  (319,653 )

  Disposals   (911,397 )  (111,941 )  (21,374,359 )  -     -     -     -       (22,397,697 )

  Elimination*   (3,492,605 )  -     -     -     -     -     -     -     (3,492,605 )

  Impairment   (18,439,512 ) -               (64,887 )  (18,504,399 )

  Revaluations    41,758,279    -     -     -     -     -     -     -     41,758,279 

         

  At 1st April 2014   263,320,327    1,296,611    1,141,008    40,567,919    18,935,100    2,770,996    777,424    2,989,623    331,799,008 

         

  Additions   4,188,136    -     1,280,253    4,157,297    -     -     -     48,025    9,673,711 

  Transfers   -     -     -     -     -     -     -     (2,991,366 )  (2,991,366 )

  Disposals   (18,605 )  -     (773,275 )  -     -     -     -       (791,880 )

  Elimination*   -     (1,233,543 )  (195,498 )  (8,084,981 )  -     -     -     -     (9,514,022 )

  Revaluations    -     1,113,930    184,199    3,903,041    -     -     -     -     5,201,170 

         

  At 31 March 2015   267,489,858    1,176,998    1,636,687    40,543,276    18,935,100    2,770,996    777,424    46,282    333,376,621 

9. PROPERTY, PLANT AND EQUIPMENT (cont’d)

 9.3 CORPORATION - COST OR VALUATION Land and   Motor    Furniture &  Project      Work in
  buildings at   vehicles at  Leased Motor  equipment at  (Kitsong)  BAPS  IFS  progress
  valuation  valuation  Vehicles  valuation  assets  Assets  Assets  at cost  Total
  P  P  P  P  P  P  P  P  P

  Balance as at 31 March 2013  4,481,693    -     -     -     14,144,117    1,801,147    267,271    -     20,694,228 

          

  Depreciation charge for the year  2,640,477    601,121    7,769,747    3,799,557    3,161,606    923,573    259,116    -     19,155,196 

  Disposals  (92,888 )  -     (7,539,910 )   -     -     -     -    (7,632,799 )

  Elimination*  (3,492,605 )  -     -     -     -     -     -     -     (3,492,605 )

          

  Balance as at 1st April 2014  3,536,677    601,121    229,837    3,799,557    17,305,723    2,724,720    526,386    -     28,724,020 

          

  Depreciation charge for the year  4,517,442    632,422    144,793    4,285,424    1,626,537    46,276    250,992    -     11,503,887 

  Disposals  (18,605 )  -     (179,132 )    -     -     -     -     (197,737 )

  Elimination*    (1,233,543 )  (195,498 )  (8,084,981 )  -     -     -     -     (9,514,022 )

          

  At 31 March 2015  8,035,514   0    (0 )  (0 )  18,932,260    2,770,996    777,380    -     30,516,148 

          

  CARRYING VALUE           

          

  At 31 March 2015   259,454,344    1,176,998    1,636,687    40,543,276    2,840    0    44    46,282    302,860,472 

          

  At 31 March 2014  259,783,650    695,490    911,171    36,768,362    1,629,377    46,276    251,037    2,989,623    303,074,985 

          

  At 31 March 2013  225,108,311    1,125,975    19,043,421    36,707,470    4,790,983    969,849    510,153    5,240,562    293,496,724 

9. PROPERTY, PLANT AND EQUIPMENT

 9.4 CORPORATION - DEPRICIATION Land and   Motor    Furniture &  Project      Work in
  buildings at   vehicles at  Leased Motor  equipment at  (Kitsong)  BAPS  IFS  progress
  valuation  valuation  Vehicles  valuation  assets  Assets  Assets  at cost  Total
  P  P  P  P  P  P  P  P  P
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  COST       

  At 1 April 2013  4,300,736   33,433,502   -     -     37,734,238 

  Additions  1,582,752   319,653.0   1,415,416   -     3,317,821 

  At 31 March 2014  5,883,488   33,753,155   1,415,416   -     41,052,059 

  Additions  633,815   -      5,253,726   5,887,541 

  At 31 March 2015  6,517,303   33,753,155   1,415,416   5,253,726   46,939,600 

      

  AMORTISATION AND IMPAIRMENT       

  At 1 April 2013  2,766,424   3,654,005  -     -     6,420,429 

  Amortisation  1,125,171   9,941,270  -     -     11,066,441 

  At 31 March 2014  3,891,594   13,595,276    -     17,486,870 

  Amortisation  1,104,547   9,989,437   471,805   247,427   11,813,216 

  At 31 March 2015  4,996,141   23,584,713   471,805   247,427   29,300,086 

      

  NET BOOK VALUE       

  At 31 March 2015   1,521,162   10,168,442   943,611   5,006,299   17,639,514 

  At 31 March 2014  1,991,894   20,157,879   1,415,416   -     23,565,189 

  At 31 March 2013  1,534,312   29,779,497   -     -     31,313,809 

 10.1 GROUP   Counter 
    Automation  Development  Poso
  Software  Software  Cost  Card  Total
  P  P  P  P  P

10. INTANGIBLE ASSETS

  COST       

  At 1 April 2013  4,267,736   33,433,502   -     -     37,701,238 

  Additions  1,582,752   319,653.0   -     -     1,902,405 

  At 31 March 2014  5,850,488   33,753,155   -     -     39,603,643 

  Additions  633,815   -     -     5,253,726   5,887,541 

  At 31 March 2015  6,484,303   33,753,155   -     5,253,726   45,491,184 

      

  AMORTISATION AND IMPAIRMENT       

  At 1 April 2013  2,755,435   3,654,005   -     -     6,409,440 

  Amortisation  1,126,265   9,941,270   -     -     11,067,535 

  At 31 March 2014  3,881,700   13,595,276   -     -     17,476,975 

  Amortisation  1,093,558   9,989,437   -     247,427   11,330,422 

  At 31 March 2015  4,975,258   23,584,712   -     247,426   28,807,397 

      

  NET BOOK VALUE       

  At 31 March 2015  1,509,045   10,168,443   -     5,006,300   16,683,787 

  At 31 March 2014  1,968,789   20,157,879   -     -     22,126,668 

  At 31 March 2013  1,512,301   29,779,497   -     -     31,291,798 

 10.2 CORPORATION   Counter 
    Automation  Development  Poso
  Software  Software  Cost  Card  Total
  P  P  P  P  P
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 11.   INVENTORIES         

         

  Definitive stamps     769,032  737,625  769,032  737,625 

  Postal orders and postal stocks     52,104  43,495  52,104  43,495 

  Kiosks, nests, pillar boxes and equipment     272  36,122  272  36,122 

  Stock, phone cards and other consumables     11,807,866  8,834,750  11,807,866  8,834,750 

            Less: Provision for stock adjustment     (2,823,402 ) -    (2,823,402 ) -   

  Total inventories at lower of cost and net realisable value     9,805,872  9,651,991  9,805,872  9,651,991 

         

 12.   TRADE AND OTHER RECEIVABLES         

         

  Trade receivables     85,983,159  70,927,403  61,899,677  60,386,040 

            Less: Provision for Doubtful Debts     (8,808,915 ) (8,726,030 ) (7,630,236 ) (7,973,523 )

  Receivables from related parties     (9,888,510 ) (4,539,279 ) -    -   

     67,285,734  57,662,094  54,269,441  52,412,517 

         

  Staff advances     954,058  608,006  954,058  608,006 

  Prepayments and deposits     3,461,246  3,251,458  3,295,407  3,063,404 

  Other receivables     79,034,898  10,877,408  78,217,895  10,409,550 

     150,735,936  72,398,966  136,736,801      66,493,477 

         

  Trade receivables are are non-interest  bearing and are generally 

 on 30-60 day terms. Staff advances may be up to 6 months.         

         

12.1  Trade Receivables         

  Neither past due nor impaired     35,296,772  24,352,132  22,623,359  22,403,385 

  between 30 days and 60 days     13,253,362  11,529,893  11,838,051  10,065,654 

  between 60 days and 90 days     5,939,637  5,787,281  5,017,963  5,041,389 

  more than 90 days     25,408,817  22,025,217  22,420,304  20,182,011 

            Provision for Doubtful Debts     (8,808,915 ) (8,726,030 ) (7,630,236 ) (7,973,523 )

         

  Net Carrying Amount     71,089,671  57,662,094  54,269,441  52,412,517 

         

 “ The movement in the provision for impairment

  of trade and other receivables is set out below: “        

         

12.2  Provision For Doubtful Debts        2015  

     Collectively    Collectively 

    impaired    impaired   

         

  At 31 March 2014     (8,200,713 )   (7,910,661 )  

  Charge for the year     (525,317 )   (62,862 )  

         

  At 1st April 2014     (8,726,030 )    (7,973,523 )   

 Charge for the year   (82,886 )   343,286 

      

  At 31 March 2015     (8,808,915 )   (7,630,236 )

     GROUP    CORPORATION
   2015  2014  2015  2014
    P   P   P   P
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 13.   CASH AND SHORT-TERM DEPOSITS         

  Cash at banks and on hand     24,128,919  22,052,745  24,081,432  22,012,788 

  Short-term deposits     87,428  82,790  87,428  82,790 

         

     24,216,347  22,135,535  24,168,860  22,095,578 

         

  Bank overdraft     (29,725,443 ) (20,827,126 ) (20,234,899 ) (16,594,976 )

         

     (5,509,096 ) 1,308,408  3,933,961  5,500,601 

         

 Short term deposits are made at for varying periods between one day 

 and three months, depending on the immediate  cash requirements of the group, 

 and earn interest at the respective short-term deposit rates.        

         

 The group has overdraft facilities amounting to P48 000 000 (corporation 

 P38 000 000 and subsidiary P10 000 000). The group’s receivables were 

 pledged as colletaral for these facilities.        

         

 14.   STATED CAPITAL AND RESERVES         

  Stated share capital         

  Stated capital held 100 % by the government of Botswana     38,431,729  38,431,729  38,431,729  38,431,729 

         

  Other capital reserves         

  Balance as at 31 March 2015     199,761  199,761  199,761  199,761 

         

         

  Revaluation reserve    129,122,191  124,836,864  128,843,016  124,557,689

         

         

 The revaluation reserve is used to record revaluation surpluses recognised 

 on revaluation of property, plant and equipment as well as deficits to such 

 an extent that such deficit relates to an increase on the same asset previously 

 recognised in equity.        

     GROUP    CORPORATION
   2015  2014  2015  2014
    P   P   P   P
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 15.   INTEREST BEARING LOANS AND BORROWINGS          

  Held at armortised cost          

          

 Current          

 First National Bank     4,482,805  3,681,461   3,841,886   3,197,415  

     4,482,805  3,681,461  3,841,886  3,197,415 

 

 Non- current          

 First National Bank     34,681,277  39,560,891  31,049,909  35,225,335   

 Botswana Insurance Fund Management Ltd     -    100,000,000  -    100,000,000

 Government of Botswana - Loan 2015     143,595,890    143,595,890    

     178,277,167  139,560,891  174,645,799  135,225,335  

       

 The Government loans are unsecured and consist of advances given to Botswana Postal Services by the Government of Botswana.      

           

 The First National Bank loan to Botswana Postal Services is secured with interest at Prime Less 1% per annum with a 2 year moratorium on repayment    

 commencing on the date of final drawn down. The loan term is 12 years.         

          

 Government Loan of P140M was obtained on December 2014  at bank rate + 2%. The loan period is  for 25 years and has a 2 year moratorium during  

 which interest shall be capitalized .The principal amount and capitalized interest shall be paid over the remaining 23 years.     

    

 “Stanbic Bank  Botswana  loan to Botswana Couriers (Pty) Ltd is secured by 1st  covering mortgage bond  over portion 89, a portion of portion 65, 

 (a portion of portion 3), of the Farm Forest Hill No. 9-KO, Gaborone International Commerce Park, house owner’s comprehensive insurance cover, 

 (the property is in the name of Brookdale (Pty)(Ltd) letter of suretyship for an unlimited amount by Brookdale holdings, cessation of book debts and 

 memorandum of agreement of the loan.

 The loan bears interest at the property lending rate, currently at 9%. It is repayable over 10 years in monthly instalments of P60 491.”

     GROUP    CORPORATION
   2015  2014  2015  2014
    P   P   P   P
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 16. GOVERNMENT GRANTS         

 Balance as at 1 April 2014     85,076,342  89,602,685  85,076,342  89,602,685   

 Released to income statement     (4,526,343 ) (4,526,342 ) (4,526,343 ) (4,526,343 )

 Balance as at 31 March 2015     80,549,998  85,076,343  80,549,998  85,076,342  

       

 Current     4,526,340  4,526,340  4,526,340  4,526,340 

 Non- current     76,023,659  80,550,002  76,023,659  80,550,002 

     80,549,999  85,076,342  80,549,999  85,076,342 

         

 17.   TRADE AND OTHER PAYABLES         

  Trade payables     159,912,762  84,489,500  138,178,226  74,243,988

  Other payables     56,893,005  47,091,187  50,116,179  43,461,913 

  Due to related parties     (9,741,550 ) (4,539,279 ) -    -   

     207,064,216  127,041,408  188,294,404  117,705,902 

         

 18.  FINANCE LEASE OBLIGATION        

 Shorterm portion disclosed under current liabilities     1,312,762   5,746,630  537,154  684,605 

 Long term portion     1,584,967  606,588  475,599  456,404  

    

    2,897,729  6,353,218  1,012,753  1,141,009 

19. DEFERRED TAX     

     

 Deferred Tax Asset/(Liability)     

 Accelerated capital allowances for tax purposes     (84,097 ) (47,170 )

 Revaluation on property, plant and equipment     (75,766 ) (75,766 )

 Intangible asset - development costs     (207,594 ) (311,392 )

     (367,457 ) (434,328 )   

 Reconciliation of deferred tax asset (liability)     

 At beginning of the year     (434,328 ) (41,577 )

 Charge for the year     66,871  (392,751 )

     

 Originating temporary difference on tangible fixed assets     (37,126 ) (81,359 )

 Originating temporary difference on revaluation of property     103,997  (311,392 )

     (367,457 )  (434,328 )

     GROUP    CORPORATION
   2015  2014  2015  2014
    P   P   P   P
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 20.  CASH UTILISED IN OPERATIONS        

 Loss before taxation    (52,132,873 ) (44,545,600 ) (47,088,413 ) (33,847,379 )

 Adjustment to reconcile loss before tax to net cash flows        

 Non-cash:        

    Depreciation and impairment of property and equipment    16,390,142  20,857,738  11,503,887  19,155,197 

    Amortisation and impairment of intangible assets    11,813,216  11,067,535  11,330,422  11,067,535 

    (Profit)/Loss on disposal of property and equipment    575,538  19,437  575,538  (44,730 )

       Other movements in revaluation surplus    (915,844 ) -    (915,844 ) -   

       Other prior year adjustments    (22,583 )   (22,583 )  

   Finance income    (2,385,365 ) (218,999 ) (2,385,340 ) (218,519 )

   Finance cost    19,998,183  17,983,303  18,659,350  17,028,776 

   Amortisation of government grants    (4,526,343 ) (4,526,343 ) (4,526,343 ) (4,526,343 )

         

 Working capital adjustments:        

 Increase in inventories    (153,881 ) (1,918,973 ) (153,881 ) (1,918,973 )

 Increase in trade and other receivables    (78,201,523 ) (5,831,788 ) (70,243,324 ) (1,097,252 )

 Increase in trade and other payables    80,022,806  (7,983,106 ) 70,588,499  (14,684,558 )

         

 Cash generated from operating activities    (9,538,525 ) (15,096,795 ) (12,678,030 )  (9,086,245 )

         

         

 21.  COMPENSATION OF KEY MANAGEMENT PERSONNEL         

 Short-term employee benefits     14,062,460  13,535,080  10,299,056  10,715,547 

     14,062,460   13,535,080  10,299,056  10,715,547 

         

 22. RELATED PARTY DISCLOSURES         

         

 Below is a summary of the total amount of transactions that have 

 been entered into with related parties: 

      Purchases  Amounts  Amounts
      from related  owed by  owed to
      party  related party  related party   

 Botswana Couriers (Pty) Ltd- subsidiary         

    2015     23,709,348  4,915,302  4,826,248 

    2014      23,265  4,523,871  15,407 

         

 BotswanaPost conducts business at market rates with the 

 Government of Botswana as part of its mandate to provide 

 services to the general public across the country.         

         
 Terms and conditions of transactions with related parties         
 Sales to and purchases from related parties are made at normal 

 market prices. Outstanding balances at year end are unsecured 

 and interest-free.         

     GROUP    CORPORATION
   2015  2014  2015  2014
    P   P   P   P
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 23.  INVESTMENT IN SUBSIDIARY      

 As part of a restructuring exercise, Botswana Postal Services formed a fully owned subsidiary Botswana Couriers (Pty) Ltd in the financial year 2001-02.  

 Botswana Couriers (Pty) Ltd carries on the business of providing courier services.

   

 24. GOING CONCERN      

 The Group and the Post incurred a total comprehensive loss of P52 006 003  and P47 088 413 respectively 

 (2014: P44 951 351 and P33 847 379 respectively) and have net current liabilities of P62 353 490 and 46 723 146  respectively.   

 The conditions indicate a material uncertainty which may cast significant doubt about the Group and Post to continue as a going concern.                                                                                                                                         

                                                                                                                                                                                                                                                 

 The going concern of the Group and the Post is dependent on continued government support. In the current year Government provided written assurance  

 that it will continue to provide the necessary financial support to ensure the Group remains a going concern and meets its financial obligations as they fall  

 due. Subsequent to year end, Government has provided funding of P40,000,000 in line with this support. 

     

 25. LEGAL AND REGULATORY REQUIREMENTS      

 The organisation incurred a total comprehensive loss of P47 088 413. Consequently, the Post will not be in a position to make dividend payments to the  

 Government as provided for by section 17(e) of the Botswana Postal Services Act (Cap 72:01). 

 Under the Universal Service Obligation (USO), the Post continues to provide postal services on  non-commercially viable terms and conditions. This,  

 compounded by inordinate delays in the approval of prescribed tariffs and payments for services rendered to Government Departments has seriously  

 compromised on the Post’s ability to ensure that its revenues are sufficient to produce on the fair value of its assets a reasonable return.   

   

 26. BOTSWANA SAVINGS BANK AND BOTSWANA POSTAL SERVICES MERGER        

 The merger follows a Government decision to rationalize some parastatals and public entities. The government recognizes the historical evolution of the 

 two entities that have seen them utilize strategic synergies to improve efficiency in service delivery. The merger was instituted after thorough public  

 consultations coordinated by PEEPA. 

 

 The merger has progressed relatively slowly due to the need to prepare enabling pieces of legislation and taking them through the approval process.  

 These included the amendment of the Botswana Postal Services Act, Transition Acts of both the merging organisations and Promulgation of the Botswana  

 Communications Authority Act. The Botswana Postal Services (Transition) Act 2014, enables BotswanaPost to register as a company and be merged  

 with Botswana Savings Bank under a holding company. Botswana Couriers, a subidiary of BotswanaPost will also be registered as a subsidiary of the  

 holding company. The holding company has since been registered under the name  Botswana Post and Savings Group Limited. Post year end, the  

 Botswana Post’s conversion was concluded with the  registration of the Post as a limited company  on the 5th August 2015.   

  

27. CONTIGENT LIABILITY - BIFM LOAN  

 There is a pending discussion  between Botswana Post and BIFM regarding early settlement of  BIFM Loan of P100M by Botswana Post. BIFM wants to  

 charge Botswana Post P20.6M as penalty for early settlement of the loan. The two parties are still to meet to close this issue amicably. As at 31 March  

 2015 the matter was still pending.
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