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INTRODUCTION

The Guardian's Fund (GF) is a statutory trust
established in terms of Chapter V of the
Administration of Estates Act, 1965 (Act 66 of 1965).
The GF consists of all monies received by the Master
of the High Court under the Administration of Estates
Act, or any other law or pursuant to an order of court,
or any money accepted by the Master in trust for any
known or unknown person. Whenever any money is
received or accepted by the Master, he or she must
open an account in the books of the GF in the name
of the person to whom the money belongs, or in the
name of the estate of which the money forms part.
The Master must, on application of any person who
has become entitled to receive money from the Fund,
pay that money to the applicant.

The purpose of the GF is therefore to protect and
manage monies of persons deemed to be legally
incapable of, or lacking the capacity to, manage their
own affairs, as well as undetermined, unknown or
absent heirs and untraceable persons.

The GF is held under the management of the Masters
of the High Courts of South Africa.

Some of the functions of the GF performed with the
prescripts of the said Act, inter alia, are to -

e nvest trust monies held with the Public
Investment Corporation (PIC);

*  (alculateinterest accruing with regard to monies
received on behalf of beneficiaries, at the interest
rate as determined by the Minister of Justice and
Constitutional Development annually; and

*  Process inheritance applications and make the
payments to persons entitled thereto.

Core Service Delivery Environment

The GF has representation in six Masters' offices,
namely:

Pretoria, Cape Town, Pietermaritzburg, Grahamstown,
Bloemfontein and Kimberley.

The GF has a strong focus on, and commitment to,
excellence in service delivery and governance and,
as such, the GF is pleased to report the following
achievements:

The GF has now established 180 points of service
throughout the country, to assist with customer
interaction and making services easily accessible,
thereby relieving the financial burden on vulnerable
beneficiaries having to travel long distances to the
Masters' offices to submit their applications.

All GF Offices are utilising an approved electronic
payment system, and have achieved 100% EFT
payment transactions for the 2016/17 financial year,
which enhances the turnaround time of payment of
benefits.

The GF electronic system modemisation project
has been adopted in the Departments ICT Plan for
the 2017/18 Financial Year, and it is envisaged that
design and implementation phases will commence
during the 2017/18 year.
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Growth of Beneficiary Liability

As has been disclosed in more detail in the financials on pages 16 to 42, we can see, as illustrated below that
the Fund continues to show positive growth in the volume of transactions handled, as well as in the total funds
under management.

Guardian's Fund Beneficiary Receipts and Payments
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Guardian's Fund- Total assets vs beneficary liabilities
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Fraud Prevention and Detection

The GF adopts a zero tolerance stance when it comes
to fraud and corruption and, as such, has a fraud
prevention strategy as well as a fully functional and
capacitated forensic directorate in order to ensure
thatall fraud and loss matters, as well as any potential
maladministration, is addressed pro-actively.

The GF also performs an annual risk assessment to
identify and address any emerging risk areas, in order
to ensure the integrity and safety of the beneficiary
funds within the GF.

Investment Management

The Office of the Chief Financial Officer, with assistance
from the Office of the Chief Master, is responsible for
formulation and supervision of the mandate given
to the Investment Manager (the Public Investment
Corporation).

With a balance sheet of R12 billion in investable
assets, and growing, the stewardship of GF assets is a
challenging and complex endeavour. | would like to
take this opportunity to extend my sincere gratitude to
our expert investment advisors, and also to colleagues
at National Treasury who have ensured that the
Department is able to discharge its obligations and
match the expectations and the safeguarding of the
GF assets, and continue growing the investments.

The GF is pleased to report that in the 2016/17 year,
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the Fund generated more than R929 million in
investmentincome, and was able to pass an additional
65 basis points (above the market interest rate) to the
beneficiaries.

The rate of interest was 9.00% per annum for the
financial year under review.
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REPORT OF THE AUDIT COMMITTEE ON THE

GUARDIAN'S FUND

1. REPORT OF THE AUDIT COMMITTEE

We are pleased to present our report for the financial year ended 31 March 2017.

1.1 Audit Committee members and attendance

The Audit Committee consists of the members listed below, and is required to meet at least four times per
annum as per its approved terms of reference. During the current year four meetings and three special
meetings were held, as indicated below.

Mr. Motsamai Karedi 4 3 Reappointed- 25 November 2015
(Chairperson)

Mr. Cedric Boltman 4 3 Reappointed- 25 November 2015
Ms. Besky Ngunijiri 4 1 Reappointed - March 2015

Mr. Wilson Ramabulana | 4 3 Reappointed- 25 November 2015
Mr. Andrew Sello 4 3 Reappointed- 25 November 2015

1.2 Audit Committee responsibility

1. The Audit Committee reports that it has complied
with its responsibilities arising from Section 38 (1)
(a) (ii) of the Public Finance Management Act and
Treasury Regulation 3.1.13. The Audit Committee
also reports that it has adopted appropriate formal
terms of reference as its Audit Committee Charter,
has regulated its affairs in compliance with this
charter, and has discharged all its responsibilities as
contained therein.
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1.3 The effectiveness of internal control

The Audit Committee is satisfied that key controls
remained in place throughout the year under review
and, where shortcomings in the internal controls
were identified, management has addressed them
through implementation of audit action plans.
Internal Audit validated the audit action plans, and
the Audit Committee reviewed those same plans to
ensure effective implementation by management.
There has also been an improvement in the risk
maturity level within the Guardian's Fund which has
contributed to the effectiveness of controls.




1.4 Internal Audit

The Department of Justice and Constitutional
Development's Internal Audit is also responsible for
the auditing of Guardians Fund.

The Internal Audit unit has discharged its
responsibilities as per the internal audit charter and
plan.

1.5 Auditor-General South Africa

The Audit Committee accepts and concurs with the
unqualified audit opinion of the AGSA on the Annual
Financial Statements of the Guardian’s Fund for the
year ended 31 March 2017.

‘ C\{ui.

LI

M Karedi
Chairperson of the Audit Committee

Date: 31 July 2017

1.6 Reports

1.6.1 The quality of in-year management and
monthly/quarterly reports submitted in
terms of the PFMA

The Audit committee has reviewed the monthly and
quarterly reports and, where concerns were raised,
management acted on them, and the Audit Committee
monitored progress throughout the year under review.

1.6.2 Evaluation of financial statements

We have reviewed and discussed the audited annual
financial statements with management and also
reviewed the Guardian's Fund compliance with legal
and regulatory provisions. We have also reviewed
the Auditor-General of South Africa’s report, and
management letter and management's responses to
these, and the Audit Committee is satisfied with the
contents thereof.
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REPORT ON THE AUDIT OF THE FINANCIAL
STATEMENTS

Opinion

1.

| have audited the financial statements of the
Guardian's Fund, setouton pages 16 to 42 which
comprise of the statement of financial position
as at 31 March 2017, and the statement of
financial performance, the statement of changes
in net assets, and the statement of cash flows for
the year then ended, as well as the notes to the
financial statements, including a summary of
significant accounting policies.

In my opinion, the financial statements
present fairly, in all material respects, the
financial position of the Guardian's Fund as at
31 March 2017, and its financial performance
and cash flows for the year then ended
in accordance with Generally Recognised
Accounting Practice and the requirements of the
Administration of Estates Act.

Basis for opinion

3.

| conducted my audit in accordance with the
International Standards on Auditing (ISAs).
My responsibilities under those standards
are further described in the Auditor-General's
responsibilities for the audit of the financial
statements section of my report.

| am independent of the Fund, in accordance
with the International Ethics Standards Board
for Accountants’ Code of Ethics for Professional
Accountants (IESBA code), together with the
ethical requirements that are relevant to my
audit in South Africa. | have fulfilled my other
ethical responsibilities in accordance with these
requirements and the IESBA code.

| believe that the audit evidence | have obtained
is sufficient and appropriate to provide a basis
for my opinion.

Responsibilities of the accounting officer for the
financial statements

6.

The accounting officer is responsible for
the preparation and fair presentation of
the financial statements in accordance with
Generally  Recognised Accounting Practice
and the requirements of the Administration of
Estates Act, and for such internal control as the
accounting officer determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the
accounting officer is responsible for assessing
the Guardian’s Fund's ability to continue as a
going concern, disclosing, as applicable, matters
relating to a going concern and using the
going concern basis of accounting unless the
accounting officer either intends to liquidate the
fund or to cease operations, or has no realistic
alternative but to do so.

Auditor-General's responsibilities for the audit of
the financial statements

8.

My objectives are to obtain reasonable assurance
about whether the financial statements as a
whole are free from material misstatement,
whether due to fraud or error, and to issue
an auditor's report that includes my opinion.
Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error, and
are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken
on the basis of these financial statements.

A further description of my responsibilities for
the audit of the financial statements is included
in the annexure to the auditor's report.

Annual Report 2016/17 Financial Year



Report on the audit of the annual performance
report

10.

The fund is not required to prepare a report on its
performance against predetermined objectives
as it does not fall within the ambit of the PFMA,
and such reporting is also not required in terms
of the Administration of Estates Act.

REPORT ON THE AUDIT OF COMPLIANCE WITH
LEGISLATION

Introduction and scope

1.

In accordance with the PAA, and the general
notice issued in terms thereof, | have a
responsibility to report material findings on the
compliance of the fund with specific matters
in key legislation. | performed procedures to
identify findings, but not to gather evidence to
expressassurance. | did notidentify anyinstances
of material non-compliance with specific matters
in key legislation, as set out in the general notice
issued in terms of the PAA.

Other information

12.

13.

14.

The Guardian Fund's accounting officer is
responsible for the other information. The
other information comprises the information
included in the annual report, which includes
the director's report and the audit committee's
report, as required by the Companies Act. The
other information does not include the financial
statements and the auditor's report thereon.

My opinion on the financial statements and
compliance with legislation do not cover the
other information, and | do not express an audit
opinion or any form of assurance or conclusion
thereon.

In connection with my audit, my responsibility
is to read the other information and, in doing
so, consider whether the other information
is materially inconsistent with the financial
statements or my knowledge obtained in the
audit, or otherwise appears to be materially
misstated. If, based on the work | have performed

on the other information obtained prior to the
date of this auditor's report, | conclude that
there is a material misstatement of this other
information, | am required to report that fact. |
have nothing to report in this regard.

Internal control deficiencies

15. I considered internal control relevant to my audit
of the financial statements and compliance with
applicable legislation; however, my objective
was not to express any form of assurance thereon.
| did not identify any significant deficiencies in
internal control.

) /), ol
/M{ o G

Pretoria

31July 2017

s"
L KN

A UDITOR-GENERAL
SOUTH AFRICA

.

Qo,

Audiimg to build pub//c confidence
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Annexure - Auditor-General's responsibility for
the audit

As part of an audit in accordance with the
ISAs, | exercise professional judgement and
maintain professional scepticism throughout
my audit of the financial statements and the
procedures performed on reported performance
information for selected objectives, and on the
Fund's compliance with respect to the selected
subject matters.

Financial statements

In addition to my responsibility for the audit
of the financial statements as described in the
auditor's report, | also:

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

* obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
of the Fund's internal control.

* evaluate the appropriateness of accounting
policies used, and the reasonableness
of accounting estimates and related
disclosures made by the accounting
authority.

e conclude on the appropriateness of
the accounting authority's use of the
going concem basis of accounting in the

preparation of the financial statements. |
also conclude, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Guardian's
Fund'sability to continue asa going concern.
If 1 conclude that a material uncertainty
exists, | am required to draw attention in my
auditor's report to the related disclosures in
the financial statements about the material
uncertainty or, if such disclosures are
inadequate, to modify the opinion on the
financial statements. My conclusions are
based on the information available to me
at the date of the auditor's report. However,
future events or conditions may cause
the Fund to cease to continue as a going
concern.

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

Communication with those charged with
governance

3.

| communicate with the accounting authority
regarding, among other matters, the planned
scope and timing of the audit and significant
audit findings, including any significant
deficiencies in internal control that | identify
during my audit.

| also confirm to the accounting authority
that | have complied with relevant ethical
requirements regarding independence, and
communicate all relationships and other
matters that may reasonably be thought to
have a bearing on my independence and, here
applicable, related safeguards.
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STATEMENT OF FINANCIAL PERFORMANCE FOR THE YEAR ENDED 31 MARCH 2017

Notes 2017 2016
R R

Revenue
Investment revenue 3 929771735 737137012
Otherincome received 16 7216 259
Less: Expenditure
Management fees N 3260 564 3003 967
Surplus/(deficit) for the year before 933727430 734133044
distribution to beneficiaries
Distribution to beneficiaries - Interest paid on 4 825534 301 614 444 297
beneficiary monies
Surplus/(deficit) for the year 108193 129 119 688 747

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2017

Notes 2017 2016
R R

ASSETS

12177112771 11062971777
Other receivables 7 557 255 390234
Financial instruments 5 11839380731 10626438573
Cash and cash equivalents 6 337174784 436 142 969
Total assets 12177112771 11062971777
LIABILITIES
Total liabilities 11115388788 10109440923
Beneficiary liability 11111048 211 10 106 488 837
Other payables 4340577 2952086
Total liabilities 11115388788 10109440923
CAPITAL AND RESERVES

1061723983 953 530 854

Accumulated surplus/(deficit) 10 1061723983 953530 854
Total net assets 1061723983 953 530 854

Total net assets and liabilities

12177112771

11062971777
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STATEMENT OF CHANGES IN NET ASSETS FORTHE YEAR ENDED 31 MARCH 2017

Accumulated Total Equity

Surplus (Deficit)
Balance as at 1 April 2016 953 530 854 953530854
Surplus/(deficit) for the year 108193129 108 193129

Balance as at 31 March 2017 1061723983 1061723983

STATEMENT OF CHANGES IN NET ASSETS FORTHE YEAR ENDED 31 MARCH 2016

Accumulated Total Equity
Surplus (Deficit)
Balance as at 1 April 2015 835032 315 835032 315
Less: Restatement - Note 17.1 1190208 1190208
Restated Opening Balance as at 1 April 2015 833842107 833842107
Prior year surplus before restatement: 121066 166 121066 166
Restated adjustment - Note 17.1 1377419 1377419
Balance as at 31 March 2016 953530 854 953530 854
CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2017
Notes 2017 2016
R R

CASH FLOWS FROM OPERATING ACTIVITIES
Cash receipts on behalf of beneficiaries -927 835399 -7135 642 162
Cash paid to beneficiaries and creditors 828504 481 619188 875
Cash generated from/(utilised in) operations 13 -99330918 -116 453 287
Investment income received 929214 480 736746776
Interest paid to beneficiaries -825 534 301 -614 444 297
Creditor payments -2975991 -4750 045
Net cash inflows/(outflows) from operating activities 1373270 1099 146
CASH FLOWS FROM INVESTING ACTIVITIES
Net cash flows from investing activities -280755018 9981470
Net investments of beneficiary monies in PIC -280755018 9981470
CASH FLOWS FROM FINANCING ACTIVITIES
Net cash flow financing activities 180 413 562 128 708 486
Increase/(decrease) in beneficiary liability 180413 562 128708 486
Net increase/(decrease) in cash and cash equivalents -98 968 186 139789102
Cash and cash equivalents at the beginning of the year 436142 969 296 353 867
Cash and cash equivalents at end of the year 6 337174784 436 142 969
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1. GENERAL INFORMATION

The Guardian's Fund is a statutory trust established
in terms of Chapter V of the Administration of
Estates Act, 1965 (Act 66 of 1965). The purpose
of the Guardian's Fund is to protect and manage
monies of persons deemed to be legally incapable
of, or lacking the capacity to, manage their own
affairs, as well as undetermined, unknown or absent
heirs and untraceable persons.

The Guardian's Fund is held under the management
of the Masters of the High Court of South Africa.

2. PRINCIPALACCOUNTING POLICIES

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

otherwise stated.

2.1 Basis of preparation

The financial statements have been prepared on
the historical cost basis, except for investments
that have been measured at fair value. The financial
statements are presented in Rands. The financial
statements have been prepared on a going concern
basis.

Statement of compliance

Thefinancial statements of the Guardian’s Fund have
been prepared in accordance with South African
Standards of Generally Recognised Accounting
Practice as required by the Public Finance
Management Act (Act No. 1 of 1999) (PFMA).

2.2 Summary of significant accounting
policies

2.2.1 Financial instruments

Financial instruments at Fair Value

The classification depends on the purpose for which
the financial assets were acquired, and is determined
by management at the initial recognition of the

financial assets. Financial instruments are classified
at fair value and comprise of a portfolio of money
market and debt instruments. Investments were
designated at fair value as these instruments are
non-derivative instruments and payments can be
determined by the Fund.

Fair value financial assets are measured with the
consideration that unrealised gains and losses
are recognised directly in surplus or deficit.
Interest earned whilst holding fair value financial
investments is reported as interest income using
the effective interest rate. Dividends earned
whilst holding fair value financial investments
are recognised in the statement of changes in net
assets as "other operating income” when the right
of the payment has been established. The losses
arising from impairment of such investments are
recognised in the statement of financial performance
in "impairment losses on financial investments", and
adjusted on a monthly basis.

Financial assets, other than those at Fair Value
Through Profit or Loss (FVTPL), are assessed for
indicators of impairmentatthe end of each reporting
period. Financial assets are impaired where there is
objective evidence that, as a result of one or more
events that occurred after the initial recognition of
the financial asset, the estimated future cash flows
of the investment have been affected.

(i) Date of recognition

Purchases or sales of financial assets that require
delivery of assets within the time frame generally
established by regulations or convention in the
marketplace are recognised on the date that the
Guardian's Fund commits to purchase or sell the
asset.
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(ii) Initial recognition of financial instruments

The classification of financial instruments at initial
recognition depends on the purpose for which
the financial instruments were acquired and
their characteristics. All financial instruments are
measured initially at their fair value, and transaction
costs on financial instruments at fair value through
surplus or deficit are recognised in surplus or deficit.

(iii) Subsequent Measurement

Financial Instruments at fair value through surplus
or deficit are subsequently measured at fair value,
with gains and losses arising from changes in fair
value being included in surplus or deficit for the
period.

(iv) Derecognition
The financial instrument is derecognised when the
contractual agreement with regards to the financial
assets is terminated

2.2.2 Cash and cash equivalents

Demand deposits and other short-term highly liquid
investments that are readily convertible to a known
amount of cash and are subject to an insignificant
risk of changes in value are disclosed under another
category of financial instrument, depending on
their nature.

Cash and cash equivalents that do not have fixed and
determined payments will be classified as available-
for-sale financial assets. Cash and cash equivalents
and bank borrowings are recorded at face value.

2.2.3 Revenue recognition

The Guardian’s Fund recognises revenue when the
amount of revenue can be reliably measured, it is
probable that future economic benefits will flow to
the entity, and specific criteria in terms of the Estates
Act, 1965 (Act 66 of 1965) have been met.

Interest Income

Interest revenue is accrued on a time basis, by
reference to the principal outstanding and the
effective interest rate applicable, which is the rate

that exactly discounts estimated future cash receipts
through the expected life of the financial asset to
that asset's net carrying amount.

2.2.4 Financial Liability

This includes Beneficiary Liability and Other
Payables.

(i) Initial Recognition

The financial liability is initially recognised at
historical cost at the date of receipt of the monies
due to external parties by the Fund.

(ii) Subsequent Recognition

After initial recognition, the liability is measured
at the value of the amount owing to the external
parties, who have a right against the Fund, after
taking into account the provisions of the Estates Act,
1965 (Act 66 of 1965).

(i) Derecognition

The financial liability is derecognised, when the
obligation of the Guardian's Fund to the external
parties has been extinguished.

2.2.5 Related Party Disclosure

The Guardian's Fund was established in terms of
the Administration of Estates Act, and operates
within the Department of Justice and Constitutional
Development. The Guardian's Fund resides in the
Branch of the Office of the Chief Master, and all
operating costs are funded by the Department.

The integration of the Guardian's Fund sections in
the Office of the Chief Master creates a complex
environment in which to estimate the values of
the related party (the Department of Justice and
Constitutional Development).

Other Related Party transactions are disclosed in
terms of the requirements of the standards as in
note 12
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2.2.6 Fraud and losses
(i) Initial Recognition

Fraud is defined as the unlawful and intentional
making of a misrepresentation resulting in actual or
potential prejudice to the Fund, while losses result
from any other cause that may not be intentional.
Fraud and losses are administered in line with
Section 12 of the Treasury Regulations, and are
disclosed in note 14 on the financial statements as
and when they are discovered and reported by the
relevant GF Offices to the Department's forensic
directorate for investigation, and they are not
disclosed on the face of the balance sheet.

(ii) Subsequent Recognition and
derecognition

A Loss Control Officer keeps a register in which
particulars of all losses are recorded, For instance,
steps taken, amount recovered, or not recovered
and how the matter has been disposed of, must
be recorded in this register. Every year the note is
updated with the movement in the register.

2.2.7 Allocation account
(i) Initial Recognition

The Guardian's Fund operated in a manual
environment prior to 31 March 2005. From 1 April
2005 an administrative electronic system called
the Guardian's Fund System (GFS), from which
the beneficiary liability figures are derived, was
introduced. The allocation account is used primarily
to apportion transactions that are received through
the suspense account to deal with the various
types of beneficiary liabilities and also to cater for
verification difference.

(ii) Subsequent Recognition

The allocation account is adjusted yearly with all
financial adjustments made to beneficiary accounts
that relate to prior financial periods.

(i) Derecognition

The allocation account will be derecognised when
the financial benefit to, or obligation by the Fund is
extinguished.

2.2.8 Other Receivables

(i) Initial Recognition

These are various amounts that are owed to the Fund
from its day to day operations. Other receivables are
measured at initial recognition at fair value.

(ii) Subsequent Recognition

Appropriate allowances for estimated irrecoverable
amounts are recognised in profit or loss when there
is objective evidence that the asset is impaired.
Subsequently, these are reported at their net
realisable value.

(i) Derecognition

Other receivables are derecognised when they are
fully paid or when there is objective evidence that
the amounts will not be collectible.

2.2.9 Interest paid to beneficiaries
(i) Initial Recognition

Interest paid is an expense that represents monies
paid to the beneficiaries by the Fund. Itis credited to
the beneficiary accounts through the GFS. Interest is
accrued from the next calendar month after date of
receipt up to five years after it has become claimable,
unless it is legally claimed before such expiration.

(ii) Subsequent Recognition

Interest paid is adjusted in retrospect every year
because of the verification process and other
adjustments to beneficiary balances.

Annual Report 2016/17 Financial Year



EL9VOL - Cv6 5999 L1- 8417 9€8 94 9€0 £0S ¢S LvC CLL 68 996 ¥SL L91- LSLG60¢SE-  CLOLEL LEL-

- 65C6€EL- LEG 19S- 9Ly ¥9¢- (8¢ v~ 910 LEC L- ¥ G L- 890 CL6 €

08¢ €8- - : - - - - 08¢ £8-

€ee Lol €899¢S LL- LC6YLC 95 0¢9 vl ¢5- 658 LC€ 68" 056 L16G91- €6¢ 04809 G99 180€€EL

L806LEL- LOEE6LEC 96S 0LV ¢L- 671 188 99- 80G LLLYLL- 6LEY0L 60 L8LG9C Ly SELLLL6LE

- ceovLe 8LL 6.9 99619 96 LS G6L 671 L €01 659 L- 0CcceLLY

76l 8- - - - - - - 76l ¥8-

[88V6C L 69C6L0€C 8Ly L6LLL €LY L9C 99- ANRTAN AN ¥¢S ¥5S 80¢ 819909 6EV-  LLEVLOVCH
d d | 4 4 d d

AU[ JO-1eN fapaquury ulauojWao|g umo] ade) umojsweyely  Bingziuewsslald TN [e10L

£10¢ HOYVIN LE AIANT 4¥IA IHL YO SINFINILVLS TYIDNVNI4 IHL OL SILON ANNA S.NVIQYYND

JUN02IY JUBLINY - 3NUBASI 1S3I3)U|
JId - @NUBASI 1S3IBYU|
:Sjuajeninba ysed pue yse)

JId - dNUBABI 153181

91L0¢/€0/LE - INNIAIY INFWLSIANI

JUN02IY JUBLINY - 3NUBASI 153J3)U|
JId - @NUBABI 1S3IB)U|
:s)uajeaInba ysed pue yse)

JId - 9NUBABI 153181

L10¢/€0/LE - INNIAIY INFWLSIANI

Annual Report 2016/17 Financial Year



AU JO-1eN

68l LSS /L

68l £5G L1

88060 €¢

(88060 £¢

Y
fapaquury

LG9 986 S 8vE €0l €€ vl 6L0 98 L8y L6l vl 802 LC68LC  L6CVHP VL9
£99 G989 69 8ve €0l €€ ANAJART] L8y L6L il 80C LC68LC  L6CHIT LI
6Ev evL CL 8€09SL Y LOEOVL ¥LL LEC6E6 L6L 0l7S988LE  LOE €S 68
6EV CVL L 8E09SL 1Y LOEOYL ¥LL LEC6EL L6L 0l7S988LE  LOEYES GC8
4 d d d 4 4
urajuojwao|g umo| ade) umojsweyeln  Bingziuewlalald CITTOETR [e101

L10Z HOYYIN LE AIANT ¥¥IAFHLYOL SINIWILVLS TYIINVNIA IHL OL STLON ANNA S.NYIQHYND

‘uonesidxe

yans a104aq pawiep Ajjeba| s1 1 ssajun

‘9]qewe|d aw03aq Sey i Jaye sieak anl
0} dn ajep 1d1a2a1 Jaye yuow Jepua|ed
XU Y} Wolj panidde S| 1saidu|

pua yuow je pasijeiided pue

alel anazeb ayy e pajended si1saidu|
saliepljauaq

Bulieaq isaieiul 03 pred isaiamu|

91L0¢/€0/L€ - AIVd 1STYIINI

‘uofjelidxa yans aiopeq

pawie Ajjeba| s111 ssajun ‘ajqewiep
aw02aq sey 1 Jaye sieak anly 03 dn
1d13231 JO 81ep JaYe Yluow Jepua|ed
1XaU 9y} WOoi) panide sl 1salaju|

"pua yuouw je pasi|eyded pue

a)eJ anazeb ay) je paje|nd|ed si1saIa)u|
RENEIENEN

Buieaq 1saieyul 0} pred 1saaiu|

L102/€0/LE - AIVd 1STYILNI

Annual Report 2016/17 Financial Year



4
AUL JO-1eN

000 00S
787 90€ ¥
€10 560 6¥
817/ G838 0
L1€8L90€
re £8S €91
706 C66 88¢

706 266 88¢
LLE LB

¢8G L1008l
000 000 -
€5e €99
000000 €L
69 6L0€¢

LLO VLY 8EC

4
fapiaquury

00000S L

L9G6L6 CL

v009¢y LLLC
89886V
vEL GOV OEL
GLy EV9 LCE
(8881l €68

(88 C8L €68
68 6YC
LEVELY ¥
000000 LL-
LEOYLSL
00000S ¢¢
8LV L6LLL

CC8 €S 06.

4
ureuojwao|g

EELYLY CLE
90€ L0L 0L

600087 LGL
ClL0LLL6SC
090 €L €S8

000000 L
i 9e98
90S €20 0€€
GL6CCL 9yl
9LV L9L6LE
80988 /86
LCL9cv ESy L

000006 €
988 LLL 0
CLLYIY 919
950999 8L¢
LCC 598 19§
€87 G6S CEL L
8Ly €9C €96 ¢

651 L8S €66 L
969 €20 L8Y

0cv 8SE0LL L
L906LLGESC
re vl 98L G

0000059
¢L01¥¢09S
£81 G00 6€C €
8r5889¢CLL L
LS V6V Wiy ¢
L6€ 899000 S
LELOBE 6EB LL

efeqis

sieaj € - | 1oyle|\ Aauopy
syuow | - 6 1ope| Aauopy
SUIUOW 4 - 9 1ax/e Aauoly
Syuow 9 - ¢ 1axiep Aauoly
syuow ¢ - 0 1x/ep Aauopy

SJUBWISAAU| J|d

"an|eA 11ej J1ay} sejew xoidde spuawisanul [eueut) o Junowe Buikuied ay] -)id dYk YHm paisanul aie SJUsWasINgsIp alelpawiull
10} paiinbai asoy} 10} 1dadxa SatuoW ||\ D4 Y} YHM PalSaAul 8q p|noys pun{ s,uelpienc) ay} Ul paniadal saluow AIep1aUa] ‘'S94 | JO 99 "ON ‘DY S31eIS3 JO UONRIISIUILUPY BY} JO /8 UOIIBS JO SWid) U

090 €L €S8
602 S€C
¥€88.¢0¢

000005 LE
€Ly 19299

296 £96 GEL

Y
umo] ade)

LeLocvesy L
GZL ot
760 81 8¢
000 000 S¢-
v9L6CL L
000000 €5
clo9cErLL

(86068 L6¢C L

4
umojsweyein

8Ly €92 €96 ¢
VL9 LCL
SLLZL90Y
000000 S6-
GOl 6¥6 €

v¢S 755 80¢

LvE0L8 GO ¢

d

Bingzyuewsalaig

re vl 98L G
188 £G6G |-
9GL cov v
000000 0¢-

000000 00¢
L9909 6€Y

06€ LOZ V9L G

k|
e10}91d

LELOBE6EB LL
(SLYSCE
8LCL9E9EL
000000 LLL-
659l !L
000000 0c€
EEr 619 €6

€L58EV9C90L

4
[e30L

£10¢ HOYYIN LE AIANT 4¥3IA IHL YO SININILVLS TYIDNVNI4 IHL OLSILON ANNL S.NVIQYYND

£10Z Y2 e[\ L€ e se auejeg buiso|)
sasuadxa Juswabeue|y

1uaWano|y yse) buipel|

Jeaf ayy bunp sjesodsiq

PaAI9aI BUWOJU| 3Y}Q

seaf ayy Buunp suonppy

1eak [eueuly

Bunnp paniadal awodul JUBLUISAAU|

910z |1dy | 1e se auejeq buiuadp
JusUisaAU| J|d

£102/€0/L€
-SINFINNYLISNI TVIONVNIA

S

Annual Report 2016/17 Financial Year



96L0LY 69
AN AYARYS
789 €88 ¥7¢
641 9¢€v 801
LLO VLY 8EC

9€C 06¢ €9¢
€60G0 €Yl
8L0¢v0 LCL
Gy 964 9G¢
¢C8ESl 06.

709 611 v¥E
vve S0L 6

0Ey vov CEL
786 879 60¢
096 £96 GEL

C0E V18 607
€96 681 €L
788 161 GC€
vEBVEL LY
(86068162 1L

9609617 818
EL8 oy CLe
90¢ 080 S0S
CEC6EL 608
LyE0L8 GOV ¢

LLEGLEBELL
L8E SV 9Ly

067 LL9 €SO |
€0 GC8G56 |
06€ LOCYIL G

SYEOLSEV9 €
CL0v8Y ¢S50 L
0££€9C89L ¢
9y 08l C9L €
€L58EV 9¢90L

syluow | - 6 134/e Aauopy
syuow ¢ - 9 13%/e Aauopy
syuow 9 - € 13yie Aauopy
syuow € - 0 13ye Aauopy

SJUBWISAAU| J|d

"an|[eA J1ej 11y} sajewxoidde syuswisanul [epueuly o Junowe Buikuied ay] “)id dYk YHM Paisanul aie SJULASINGSIp a}elpawiLl |

10} paiinbai asoyy 10} 1dexa Satuow ||y Jld Y3 YHM PaIsaaul aq pjnoys pun{ s,uelpiens sy ul paaladal satuow A1eniausq ‘941 J0 99 “0N ‘DY SelelisT Jo UOIRISIUIWPY 8y} JO /8 UOIIAS JO SWd) U

LLO VLY 8EC
Sy vl
G€00L90L-
000000 8-
000000 L

€899¢S L1

898 1€9 Lc¢

4 4
AU JO-1eN

fapraquury

¢85l 061
eL9VET
LS8 ELY T
000000 ¢¢-
000000 €L

LC6VLC9S

SV LeSSLL

4
uraluojwao|g

296 £96 GEL

LEEELT

9vv 8¢LEL

000006 8L

029 ¢yl ¢&

6LL £9C6L9

4

umo] ade)

286068 L6C L
QLS L9¢

6L €0L 0C
000000 §-
000000 LE

658 LCE 68

Lyyveo Lol L

4
umojsweyein

LyE0L8 SO ¢
S ¥89-

80 ¢06 ¢
000000 St~
000000 0€¢

086 L1691

050 6.7 06¢ ¢

d

Binqzyewsalaly

06€ LOCYIL G
0€C vy L
719G¢8 6l
000 000 S¥-
000000 0¥L

L6¢ 048 05€

6085 6EL Y

d
CITOEYR

€L58EV9¢90L
667866 ¢
60Lv¥9 LCL-
000000 S€L-
000006 0S¢

0€€090 ¢€L

LS8 0¢S €066

4
[e30L

L10C HOYVIN LE AIANT ¥VIA IHL Y04 SININLYLS TWIINYNIH IHL 01 SIION ANNA S.NVIQYYNO

91L0Z YMe LE e se auejeg buiso|)

sasuadxa Juawabeueyy
JusWwanop yse) buipei)
Jeak ayy Bunp sjesodsiq
Jeak ayy buunp suonippy
595507

1eak [enueuly
Burinp paniadal sW0IUl JUBWISAAU|

610z |udy | 1e se auejeq buiuadg

JusWISaAU| Dd

9L0¢/€0/L€
- SINFNNYISNITVIONVYNI - °S

Annual Report 2016/17 Financial Year



C6LL101C

C6LLL01LC

C6LLL01¢C

C6LLL0LC

AU JO-1eN

7€0889 0C
09¢0€L9L

VLLLS6 €

7€0 889 0¢C
09¢0€L91

VLLLS6 €

Y
fapraquury

LES0TE L€ €65 7.9 ¢
L0686 €C v8LCLS ¥
0€9 L6E €L 6081918
LES0CE L€ €65 719 C¢
L068C6 € v8LCLS ¥
0€9 L6 €L 6081918

Y Y

urajuojwao|g umoj ade)

“fiunjew wisl-Hoys J1ayy 03 anp anjen Jiej 1y sayewixoidde syuajeainba ysed pue ysed jo unowe Huihiued ay

¢SE 196 6€
0G6 785 9¢

0r9L6¢CL

¢S€ 196 6€
0S6 785 9¢

v 9L6¢CL

4
umojsweyein

LS9 ¥0L L6
GOE CEL 9y

98¢ ¢LS Sy

LG9 0L L6
G9€ CEL 9Y

98¢ ¢LS S

d

binqziuewsalaly

GC8 LYl v6
8L L0 ¢S

70 0L0 C¥

GC8 LVl 76
8L L0 ¢S

70 0L0 ¢V

d

TR

v8LYLL LEE
L¥0 £96 681
C6LLL0LC

Sv66C19¢L

syuajeAinba yses pue ysen [ejo]

Jld - yse) buipei|
SJUN0JL BAIBSAI PUB Ulew J|d
sjuajeninb3 yse) pue yse)

:se Pasopsi(

:JUaWa}e}s Mo} ysed ay jo sasodind ay3 104

v8LYLL LEE
L¥0 L9668
¢6LLL01C

Sv66¢1 9¢L

4
[e30L

L10¢ HOYYIN LE IANT 4¥3IA IHL YO SINIINILVLS TYIDNVNI4 IHL OL SILON ANNL S.NVIQYYND

Jld - yse) buipes]
SJUN0JJe 3AIBS3I pue ulew JH|d

Junodde yueq juaiin)

L102/€0/LE
- SINFIVAINDI HSVYD ANY HSYD

Annual Report 2016/17 Financial Year



¢eSv0L 6L

S v0L 6l

¢eSv0L 6L

¢S v0L 6l

Au| JO-1eN

900 €8¢ LE
8 Lyl vE

791 G€9 ¢

900 €8€ LE
(8 LyLvE

791 G€9 ¢

Y
fapaquury

8174 L6S €9
7ve CvE 8y

v0C 67 Sl

817G L6G €9
vve Cve 8y

v0C 67 Sl

!
urejuojwao|g

8L1 92619
8L9 L6L vy

095 vEL L1

8.1 92619
8L9 L6L vy

095 vEL L1

Y
umo] ade)

‘fyunyew wie)-poys 118y} 03 anp anjen iej J1ayy saxewxoidde spuajeanba yses pue ysed jo unowe buikied sy

808 6€¥ ¢9
70 £90 S

V9L CLE L

808 6€V 9
70 £90 S

V9L CLE L

4
umojsweyelo

L0L ZvS 901
6.7 60898

ceeeeLel

L0L ZvS 901
6.7 60898

ceeeeLel

Y
finqziuewalalg

G0C 9SS 78
LE6 69595

89686 L¢

G0C 9SS 78
LE6 695 9SG

89686 L

4

CIOER

696 L 9EY sjuajeainba yses pue ysed [e10]
79¢8C¢€ 9¢E J1d - ysed buipelg
7S v0L 6L S}UN0Je dAIBSAI PUB UleW J|d
¢8L0LL06 syuajeainbj yse) pue ysed

:Se paso|asiq

:JuawaleIs moj4 ysed ays jo sasodind ay3 Jo4

696 ¢l 9€Y
¥9¢ 8¢€ 9¢E J1d - ysed buipely
25 0L 6L SJUN0JIe 3MIBSAI pue Ulew J|d
¢8L0LL 06 Junode yueq Juain?)
9102/€0/L€
- SINFTVAINOI HSYD ANV HSY)

4
[e101

£10¢ HOYVYIN LE AIANT 4¥IA IHL YO SINIINILVLS TYIDNVNI4 IHL OL SILON ANNH S.NVIQYYNO

Annual Report 2016/17 Financial Year



Auj JO-1eN

919 9¢

9¥9 9¢

9€C L¢

9€C L

Y
fapaquury

481 9

G8Y 9

0SC L

0SCvL

ursu

80G ¥

805 vy

¢e6 ¢S

AAXAY

4 4

ojwao|g umoj ade)

88Y LC

88Y LC

0L0 LS

0L0LS

4
umojsweyel

899 ¥8

859 18

9LceLl

9LCCLL

Y
binqziuewsalaly

ovy vyl

et

L9S 6Ll

L9G 6.1

d
eLO0}AI]

v€C06E

7€ 06

GSC LSS

GGC LSS

4
[e30L

L10C HOYVIN LE AIANT 4VIA IHL Y04 SININFLYLS TWIINYNIJ IHL 01 SIION ANNA S.NVIQYYNO

"9L0C YIEN

UO Yuow Yy} 1o} eSqY Woly
d|qeAldal SI 1eyl 1saiaiul
0} 8)e|3 Sunowe asay |
9]qeAIBdal

15813JU] JUNODY JuaLN)

91L0¢/€0/L€
- S318VAII)3Y ¥3HIO

£10Z Y2IeA §0 yjuow

Y} 10§ JUN0IY JUBLINY WO}
9|GeAIddal Sl 1eyl 1salaul

0} 9}e[3J SYUNOWe 3SaY|
9]qeAIBdal

158J8JU] JUNOY JualN)

£102/€0/LE
- S319VAII)3Y ¥3HIO

Annual Report 2016/17 Financial Year



4
AULHO-1eN

6yl 29€ v0€
98¢ 1L

A

908 6G€ €

0008¢C L

LLL08C 9L
8L9 Ley €8¢

6v7L 29€ v0€
(88060 €¢

vEV 8L

609 629 v
CLCLSLYS

LELT6LLLL

4
fapaqury

G86 6¥7C 606
var Gl

€9C S6L

9618009

vyl G6G S

0€S ¢08 L
860 £€9 698

G86 67 606
otV evL il
S6v-
vLL19L-
6€9 G55 ¥Cl-
oI 769 LCL
949G 697 €€8

Y

ulauojWao|g

LS9 G617 SEL
6950¢

€Sy

09LLL9

985916 65

L6EL0SVLL
86€ 9 09

£S89 S67 GEL
8€09GL v
0v6 9¢

eclL 6ey-
99G 6€L9L-
L6y LOL 66
629 6%0 699

d
umo) ade)

8L C6L 697 L
€55 0¢

S0€ ¢C

1ZA%Y

880866 L

991 G€8 LS
ceeEveLE0r L

8L 6L 697 L
LOEOVL PLL

69l viC
88LvCE6LLE
L69 19 v
70S L9 CEE L

4

umojsweyein

G6G88LGSY ¢
898 65

€0y ¢9

GEEV69 6

065 6€9 LC

655 0L9GLL
078 1¢L80€ ¢

G695 88L G5 ¢
LEC6E6 L6L
YA

716 €8y

G6Y 600 €LE
€9 €60 £0€
LSL8E6EEEC

4

Bingziuewsaiald

LL968E9€ECS
8EL96L

6€G (8¢

vy L9801

002 680 €91

L0V L¥S 6.LE
YEV LEL GBS ¥

LL96GE9ECS
0Ly G988LE
vSL
¢L0906 L-
L6y €91 96
Q9% LYS 0LL
€98 1CC 999V

4

CILETR

LLZ8voLLL LL
LEY V6E

€E6 ¢S

G9¢E L0G 8¢l

808 99 65¢

ve8LLS LLL
oLzogLLiool

LLZ8WOLLLLL
LOE ¥ES G¢8
719 0L

9cv L e

886 Ly vy L-
CELG08 L6G L
£€8 887901 0L

4
[el0]

L10Z HOYYIN LE AIANT 4YIAFHLYOL SINIWILVLS TVIINVNI4 FHL OL SILON ANNA S.NVIQYYND

£10Z YIe[\ L€ 1e se aduejeq Buiso)
fujiqen Arenysusg peniny

(G1 @10u 0143jal)
UN022E UO[RIO||Y - Saluow Arenyauag

(yunodde asuadsng)
sajuo Aepiyauag payedojjeun

(uoissiwwo)) saluoy

fienyauag bulieag 1saisiul-uoy
(uorssiwwo?) oN) SeIUo
fienyauag Bulieag 1sa183u|-UoN
saluow Aiepiyauag butieag isaia|

fupgen fenyauag

£10Z YBN LE 18 se dduejeq Buiso|)
salenyauaq o} pled 1saisu|

44N 03 3|qefed uoissiLwo) %G

188k 0 SYYS 01 Jajsuel]

salleiyauag 0} Sjuawiheq

Jeak [epueul) Buunp paniadal sajuo

910z |1dy | 1e se duejeq buiuadp
L10Z/€0/LE - ALIMIFYIT AYVIDI4INIE

Annual Report 2016/17 Financial Year



LELT6L LLC

0e s
658 60€ |

0cL9ceL

LES6LLLL
€6 LES LSC

LELT6LLLL
68l LSS L1

vEv 8l

70€ G81 97
8¥8 ECY LS
6€8 1LY 8¢

965 691 €€8

€9 Gol
L16 LS00 L

LSS 0ELG

¢[80.89¢
L8BYLL V6L

9GS 691 £€8
£59 58§ S
Lev ¢
SLLC
vLLL9L-
9€8 198 €CL-
EL96reolL
C€8199¢6L

629 6%0 699

€ar-
G¥90S€ ¢l

Lv6 €LY LS

6C1 808 €0L
L9€ L1y S6¥

629 60 699
8rE €0L €€
91891
9188
(XANTAS
7SS €0 ¢L-
6926y L0L
689 886 909

v0S L9 ZEE L

658 0C
L9EvvL

Cl96/81L

G0L LLE8S
689 EV9 S9CL

v0S 19 CEE L
7l¥6£0G8
86¢

8LELLE
0LLvLC
190895 961-
GEEG686LC
906 0L ¥CC L

LG18E6EEE L

€6/ GE-
169 107 G

LEE VLY 0C

65C L8 LLL
69 02€ 961 ¢

LGl 8€6 EEEC
187 L6L vyl
LSv 0L

c0e o€l

716 €81

796 €49 80¢-
L1G9/8G6C
9¢LL06¢0C ¢

€88 17¢C 999y

LZy LGG-
L1G60€ €L

90% €8 091

vLC LG 8YE
LIOCCL YL Y

€48 1CC 999 ¥
80¢ LC68LL
0cLLL-
789991 L
¢L0906 L-
Ly ¢06 765
86961869
9680€L V8LV

£€888Y90L 0L

GCS 8Ly
0S0vLL OF

£96 206 ¢5¢

9LL 615099
895 0LEESL 6

£E€888Y90L 0L
L6CIY V19
90L Ly

S00 1891
LeveLee:

091 9¢C ¢S€ L-
0vE 760987 L
888808 6S€ 6

9102 YaIe[\ L€ e se auejeq Buisop)
fjiqen Aienyauag paniny

(G1 @10u 0} J3J31)
JUN0JJE UO11RIO||Y - Satuow Aienyauag

saluoj Aieniyouag paedojjeun

(uolssiwwo)) saluoy
fienyyauag bulieag 1saisiul-uoy

(uorssiwwio) oN)
saluoy Kieniyouag burieag isaisiuj-uoy

sajuow Aieniypuag butieag isaiem|

Knjiqen Kiepyauag

91L0Z Yd1e[\ L€ e se auejeq buiso|)
salleiauag 0} pled 1saiaiu|

44N 03 3|qefed uoissiwwo) %G
syuawisnfpe Jeak Jolg

183K 0 YN 03 Jaysuel]

salienyauag 0} spuswfeq

Jeafk [eppueuly Buinp panisdal saluop

610z |1dy | e se auejeq buiuadQ
9L0Z/€0/LE - ALIMIFYIT AYYIDI4INIE

Annual Report 2016/17 Financial Year



d
AUl JO-1eN

996 9L1L

9000¢
CL69EL

veEv 8l

8eq8lLL

G00 Lyl
vEv 8l

CL69EL
€LV 8Y

9969L1L

4
fapraquury

JUN02JY 8}0/\ A1SN( J0 Juspedaq ay} BIA pun{ aNUBASY [RUOIIEN S} 0} pUN4 S,UBIPIENG) BY} W0} dpew Si Judtuked pue ales ays 0} Pa}ajo} ale Saluow ples ay]
"apew aq 0} papaau aie Juawhed Joppaid Agaiaym sajeiss pajepinbi| 10 JUaA|OSUI || LLOI} PAIINPAP SI1RY} 33} UILUPE %G B Se [|aM S ‘SaIuow
pIes 3y} 0} PaJHIUa BWeIaq SalIePLaUS] ay} Yd1ym uodn alep ay) woiy se sieak Auiys jo pouiad e 1oy pawiejpun paulewal aney Yiym sajuow o} ajejal sa|qeked asay]

88yl

990 €€¢-
¥81 88l
ELLGLY
vLLL9L

Lev e
9L 68y

L6L L0C
GES €91-

v81 88l
Gzl o0l

S6v
{88 vrl-

4

¢c6 Les

8C¥8EC -
0S€ 0921

€l 6ey

G891l
iy vlel

8L6 LY.
6€6 S

0S€09L1
G66 7179

0v6 9¢
¢e6 Les

4

ulauojwao|g umo| ade)

886

00€ 79-
L8259
€000€C
0LLvLe

86¢
¢e80¢

0LE6EL
8E8 LLL-

68¢ G6¢
091 95¢

886

4
umojsweyein

98¥ L0C ¢

98€ vE9-
00l £9G ¢
86 0LL-
716 €8y

0S¥ 0L
99L068 C

708 GEE €-
0vc LO€-

08 96€ ¢
Lév Ll

144
98% L0C €

d
Binqzyewsaalg

L[G859G

L6E vSY ¢
896¢LL8
€06 06

¢L0906 1

0cLLL
8L 989

776 6¥8 9
€6l LL6 L

0/¥ €028
908590 €

vSL Ty
LL58G9G

d
CITOEYN

980 ¢G6 ¢

LISYYL Y-
199969 £
916 G06

Levelee

vl Ly
910 68¢ S

LISOVE Y
6L10L6 C

€9v /8L 8
960 88C v

7190L
980256 ¢

4
[e101

9102 YaIe[\ L€ e se auejeg Buiso|)
1eak jeppueuyy buunp pred Aujiger) 4YN :sso7

syuawisn(pe 4y Jeak Jold
saluow Arepiyauag - 1eak o

UOISSILILIO %G
610z |udy | Je se @uejeq bujuadg

a|qefed 4yN

910¢/€0/L€ - SI19VAVd 4IHLO ANV IaVyL

£10Z Y[\ L€ Je se aduejeg Buiso])
seak jepueuty buunp pred Aujiger) 44N :sse7

saluow Arepiyouag - 1eaf gg

uaunsnfpe 44N

UOISSIULIOI %G

910 |1dy | e se aduejeq Bujuadg

a|qeded JyN

L10Z/€0/1€ - SI1AVAVd YIHIO0 ANV IAVHL

L10¢ HOYVIN LE AIANT 4¥IA IHL YO SINFINFLVLS TYIDNVNI4 IHL 0L SILON ANNA S.NVIQYVYND

6

Annual Report 2016/17 Financial Year



¢eSv0L 61
9l 660 L

9.€ 509 8L

LLL9S0LC

G6l ¢SE L
¢CSv0L 61l

4
AUl JO-1eN

L9vLS Y
60€ €

CLEO8Y ¥

€0 661 G

L0V 789
La9viSy

Y
fapaqury

6.1 €8Y0¢
LC1 9101

¢S50 L9761

L8y GEG L

¢0€¢S0 1
61 €8Y0¢

d

urauojwao|g

660 L9€ 8CL
LSE06L 6L

CvL9L1 601

€00 £GC 0G1

€06 688 1¢
660 L9€8CL

d

umo) ade)

88LCVLLC
[AYATAN

9ES LIV L1

€€0 L0L €¢C

Sveyoe L
88LCVLLC

d

umolsweyein

0€0 L0 18L
(AR TR A

68L LY 651

¥2980L 0¢

765 £00 L¢
0€0 L0 L8L

4

inqzjeuwusaly

SL9L1L0LLS VS8 OES €56
SLEVVLLL Ly[8896LL

00€€LCS0S L0l CVB EEB

0L 098 LE9  €B6ECLL90L

68V (178 09 6Cl €61 801
SL9L10LLS VS8 0EG €56

4 4

T ETR] [e10L

£10¢ HOYVIN LE AIANT 4¥IA IHL YO0 SININLYLS TYIINVNIJ IHL 01 SIION ANNA S.NVIQYVYNO

910Z YpIel\ LE 18 Se dueleg

1eak ayy oy snjding

G10Z |udy | 1e se auejeq buiuadg

9L0¢/€0/LE -
(LI2143Q)/SN1d¥NS AILYININNDIY

L10Z YN L€ Je se uejeg
seakayp oy snjding

910z |Mdy |
1e se duejeq buiuadg

L102/€0/LE -
(LID143Q)/SN1d¥NS @ILYININNDDY

oL

Annual Report 2016/17 Financial Year



L9% G

L9 §

LL8S

118G

4
AU JO-1eN

Sy L

Sy vL

LLELS

LLEL8

4
fopaquury

€L9VEC LEEELC GLS L9€ SvC 789 LECver L £96 €00 €

€L9VEC LEEELC QLG [9¢ Q¢ v89 LECCr L L96¢€00¢€
(68 6¥¢ 60¢ S€¢ YARAN Y VL9 [TL (881961 ¥9509C €
268 67¢ 60¢ S€¢ GCL 0y VL9 LCL (88 L5851 79509 €
d d d d d 4
ulauojwao|g umo| ade) umojsweyeln  Bingziuewssdly e10)ald [e10]

£10¢ HOYYIN LE AIANT 4¥IA IHL YO SINFINILVLS TYIONVNI4 IHL OL SILON ANNL S.NVIQYYND

‘Juawaalbe Juswabeuew
JUBWISAAUL B} JO WL} Ul
SJUBWISAAUL pun{ s,uelpienc
ay} Buibeuew Jof pajiwiy
uonelodio) Juawisanu|
21|qnd 8y 03 ajqefed ale saaq

UBWISAAU| JId
- 5994 Juawabieuely JusLISAAU|

9L0¢/€0/LE
- 5334 INJNIOVNYIN

uawaaibe Juswabeuew
1UBLISAUL B} JO SWS) Ul
SJUBW3SaAUL pun{ s,ue(pienc
ay} buibeuew ioj pajwiy
uonelodio) JuswisaAu|
21|qnd 8y 03 a|qefed aie saaq

JUBWISAAU| D)|d
- $99 JusWiabeuey JUBUISAAU|

£102/€0/L€
- 5334 INFJNIOVYNYIN

Ll

1

Annual Report 2016/17 Financial Year



"puny s,uelpiency sy} pue saied

359U} UBaM}aq SUOIIIBSURI} JO MO} OU S| 343U} 1N ‘Juawdo|ana( [BUOINHISUOY) pUe 3ASN[ o Juatupedaq ay} o |0J3U0I UOLULIOD By} Japun ale anoge saiued ||y
:diysuone|ay

1UN02dYy A19A033Y 135Sy [eUILILY/pieog piy [eBa7/aun uonebnsaau| lepads/fioyiny Bunniasold [euoneN/spund Aued piyl/pund syuapisaid ayl

:fuied pajejas jo awey

"LL % G '€ SA)ON Ul Pales Se San|ea uojidesues jo

S|1B12Q "DId Y} YHIM Palsanul aq pinoys pun4 S,ueIpIenD) ay} Ul PaAIadal sajuow AIepijauaq ‘5941 JO 99 0N 10y Sa1eIsq JO UORISIUILPY Y} JO /8 UOIIIAS JO SWid} U|
:diysuoie|ay

payiwr uoneiodio) Juawisaau| A1|qnd ayL

:Aued pajejai jo swep

06€ 760 £ (9) s131se| pue (1) S100a11q - €| [9A9]
LTLE06E (€) 1008110 JOIY) - 1, [9A3]
ly¢SE0 € (2) 492140 [e1duRULY JBIYD/HBISBIA JOIYD - G [9M9]
8GLcE0 L :Se pasoasip sis0d [auuosiad Aay
Ge81ey S 042 3y1 40 11O
91868 8L J31SB J91YD) BY3 JO IH0
L9 ¢CE 18 :Se Paso|ISIp (Salie|es ) S1S03 uolensiuwpe |eog

uswdo[aAs( [BUOIINHISUOY) PUP

aa1snr Jo Juswnedaq ay: Aq 4o} pied ale pun{ s,ueipienc) 8y} Jo S350 UOIRASIUIWPE ||y “A1Siuljg uowwod Japun Juswpeds(
:diysuonejay

Juawdo|ansq [BUOINHISUO) pue SN[ Jo Juswpeda(

:Rued pajejas jo awep

L102/€0/LE - SNOILOVSNVIL ALYV Q3LVTIY

L10Z HOYYIN L€ AIANT 4YIAIHL Y04 SINIWILYLIS TYIINVYNIA FHL 01 STLON ANN4 S.NYIQUYNO

Annual Report 2016/17 Financial Year



006599
8rE 9 €

69C L6 ¢
6L9 vl

6L09€L9

605 65C 1L
885 G6€ L1

‘pun{ s,ueipienc ayj pue safed

859U} UBM]SQ SUOIIBSUEI} JO MOJ} OU SI 818} Ing Juswidojansq [eUOIINIISUOY pue 8dNSN( Jo Juswiedaq ay} 4O [03U0I UOWWOI Y3 Japun aie anoqe sarued ||y
:diysuone|ay

unoy A1an0day 1assy [eulw)/pleog piy [eba1mun uonebnsanuj jenads;fioyny buniasold jeuonen/spund Aued piy/pund ssuapisald 8yl

:Aued pajejai jo awe

“LL % G '€ SDION Ul P3IeIS Se San|e uoljdesuel) o

S|1e33Q "I Y} YHM PaISaAul ag pjnoys pun4 s,ueipienn ay Ul panladal saluow A1e1BUAY ‘G961 JO 99 "ON ‘DY SIeIST JO UOLRISIUILIPY BY} JO /§ UOIIIBS 4O SWId) U
:diysuoize|ay

paywi] uojesodio) Juawisanu| 1jqnd 8yl

:Rued pajejas jo awep

(9) s121se|N pue (1) si01811q - €1 [9A9]
(€)100811Q JoIY) - 7L [9A8]

(2) 48210 [BPURULY JBIYD/IBISEIN JOIYD - GL [9A3T]
:Se paso|asip sis0d [auuosiad Aay

043 8Y140 310

191SBN §91YD 83U} JO NP0

:Se PasoISIp (Sauees ) S1S03 uoensiuIwpe [elol

Juaido[aAd(q [BUOIINIISUOY) PUB 31N Jo Judwiiedaq ay} Ag 4o pred a1e pun4 s,ueIpIEND AU} JO SISOI UONRASIUIWPE ||y AISIUIP UOWWO Japun Juswiedaq
:diysuone|ay

Juawdo[anaq [eUOINIISUO) pue 3NSN( jo Jusledaq

:Rued pajejas jo awep

9L0¢Z/€0/LE - SNOILOVSNVYL ALYV A1v13y

£10¢ HOYYIN LE AIANT 4¥IA IHL YO SINFINILVLS TYIDNVNI4 IHL OL SILON ANNL S.NVIQYYND

L

Annual Report 2016/17 Financial Year



4
AUl JO-1eN

960 29
68l LGS L1
L6C 6€9 L1

900 0¢

6Y7L9S1-
(88060 €¢
§9099¢ €¢

vEY 8L

4
fapaqury

06¢ 958"
£59 689 GG
ELOELLIS

990 €€€

£29 60
6EV VL CL
LVE96¢ L

GEG €91

4

ulauojWao|g

¢SL0¢L 8L
8rE €01 €€
TANAY A

8Cr8ECL

LGC 929 L¢-
8€09S9L v
8CC 8899

6€6 Gy

Y

umo] ade)

6€0 109 ¥
vLy 6L0 S8
ESLYYL 68

00€ ¥9

65€ 891-
LOEOVL vLL
86¥ 9CLVLL

8E8LLL

4

umoysweyel

Lyy v ¢C-
L8y Lol vl
80€ 040 9L

98¢ ¥€9

¢LSS8C L1
LEC6EL Lol
€v0 ¢S 60¢

0v¢ L0

4

bingzyewnalald

60£ 695 0L
80C L¢68LL
60€ LG6 LGE-

C6EVSY ¢

719 €0€ 09-
0Ly G988.LE
81980 Lvy-

Yol LL61

4
T ETR

[8CESYILL-
L6C VIV 719
9L Cv9 GEL-

8LSVVLY

8L6 0E€ 66
LOE ¥€G G¢8
66€ G€8 LC6

08L0L6¢C

Y
[e101

£10C HOYYIN L€ Q3ANT 4VIA IHL Y04 SINTWILVLS TYIONVNIA IHL OLSILON ANNS SNVIAYVND

saiAe bunesado woiy smojy ysed 1N
pied 3saiaiu] :sn|d

PBAI3I3) BOIUI JUBWISBAU| 15537
pred YN :snid
15313)u1 810434 (11ap)/sn|ding

910¢/€0/L€ - SNOILYYIdO
(NI @3zMLN)/WOY¥4 AILVYINID HSYD

saiape bunesado woiy smojy ysed 1o
pied isa181u] :sn|d

PAAIBIAI WOJUI JUBWISAAU] :S53T

pred 44N :sn|d

15a18}ul 81034 (IY8p)/snjding

L10¢/€0/LE - SNOILYY3IdO
(NI @3z111LN)/WO0Y¥4 AILYHINID HSVD

Annual Report 2016/17 Financial Year



4
AULHO-IeN

¢0L9¢L
6L EC
9L €

0€8 L0

6LE8Y

98¢ L
€12859

L9L €S
¢0L9€L

Y
fapaquiry

vly ¢ce
0S50 Lév L-
oy L

Ley 0SY

€6G19¢1

608 6C¢

Gy L

vly Ccc

4

ulsluojWao|g

08¢ 18
908 6G1-
L9l

GC6 6€C

08218

08¢ 18

Y
umo] ade)

0v6 SLC
6L6 LY
vES v

CIART

8L ove-

Cl8GE

06 SLC

4

umojsweyelo

£08 986

6LLGLL

889118

€26 669 L

vEEILL
(8€ C6S
£08 986

4
Bingzyewslald

€02 2966
L66 515 9
LCL8GL9

080 0S€9

006 €v09

L6918

€02 296§

Yy
T ETR

997918 L
G996 968 8-
0€L 68E9
LGZ8SL L

LGS0 99L 6

0995108
€L 859
849¢ Ly
6yl 919
997918 L

4
[e30L

9102 Ye[\ L€ 1e se uonebnsaul sapun ||ns sase)
pasi|eul} uoryebisanu| - sased pasijeulq

sasso| seakjualin)

$aSed pnely Jeaf uaiin)

JUBWIAAOW JUBLIA)R)SAY

10z Judy | Jeje aduejeg buiuadg

91L0¢/€0/1€
-(S35501 ANY anvy4) INNOJJV IDNVMOTIVSIA

£10Z Y2Ie L€ e se uonebnsanul Japun |jis sase)
pasi|eut} uonebnsanu| - sased pasijeulq

$9550] B3k JualIn)

sased pneuy Jeak usun)

9107 |udy | 18 1e duejeg buiuadg

£102/€0/LE
-(S3SS01 ANV aNvy4) INNOJIY IDNVMOTIVSIA

£10C HOYVIN LE AIANT ¥VIA IHL YO0 SININFLYLS TWIINYNIH IHL 01 SIION ANNA S.NVIQYVYNO

4

Annual Report 2016/17 Financial Year



d
AUl JO-1eN

AV
¢0€ &

¢0€ G-

c0€ &

4
fapaqury

€9¢ 56l eat- 6580C €6/ G¢- Leh LGS GCS 8Ly
€9C 661 ear- 6580C €GLGE- L¢ LGS GCS 8Ly
€97 G6l 37 S0€ ¢ €ov 29 6€5 78T €€6 ¢S
€9CG6l eav- G0¢E ¢¢- €or ¢9 6€5 8¢ €€6 %
4 4 4 d | 4
ula)uojwao|g umoj ade) umojsweyel  Bingziuewlalald e10)ald [e101

£10C HOYVIN LE AIANT ¥¥IA IHL Y04 SININFLYLS TWIINYNIH IHL 01 SIION ANNA S.NVIQYYNO

9107 YpIel LE 18 Se aduejeg

9L0¢/€0/LE - INNOJIY
NOILYO0T11Y - SIINOIN A4VIDI4INI4

'$S8201d S4Y palojuow

paj|01u0d e ybnoiyy paisnipe aq |[Im
Ya1ym yooq ysed ay} pue waishs pung
SUeIpIeNG) Y} USBMIB] SBIUBIBHIP
1eak wouy eu1B1Io suondeSURL} 953y

£10Z YpIe|N L€ 1e se aduejeg

L10¢/€0/LE - INNOJJV
NOILYO0T1V - SIINOIN A4VIDI4INI4

Gl

Annual Report 2016/17 Financial Year



4
AUl JO-1eN

€GE €99

9 ve

LLL8ES

d
fapaqury

LEOVLS L

LEO YL

000006 L

4

ulauojwao|g

4

umoj ade)

¥9L6CL 1

6LY1S

G8¢8L01L

4

umoysweyeln

G0l 6¥6 €

GE0 LLL

0L0¢LLE

d

Bingzyewsslald

4

T ETR

652912 L £10Z Yde LE e Se auejeg
pus-1eaf 1e se susLnsul
€6l L€ 719Y 9yl uo suleqy anjep lie4 01 selejal Sty

“f19n0381 ||} By} SP3JRI

awodul SIy] 35 8y} Aq uomanasul ndiey

%01 84} pue paywI]yueg UBILLY o uonenyss

21WOU03 dU} 0} Bune[al G|,0z ut paindo ey

990 6889 53550] B} J0 A19A0231 BY} 0} Sa1e|al BLUOdUI SIY |

SINFIWNYLSNITVIONVNIL -3INOINI
!

[e101

L10C HOYVIN LE AIANT ¥V3A FHL Y04 SINIINILVLS TYIONVNIA FHL 0L STLON ANN4 SINVIQYVND

91

Annual Report 2016/17 Financial Year



slgjsuel]
4YN s1eak snoinaid Jo |esionay

SIBJSUBI] {YN JO [esIanay

S0
49 Aq paniwgns sabueyd eep
S4y 0} anp sjuawisn(pe Jeap ol

lusuwislejsal Jo ainjeN

888 ¢/
888 ¢L

80C06L L

80206l L

4

GLOC YPIe LE
01900¢ YelN LE
Buipua seak jepueuly
ay3 104 10113 pouad Jond-aid

L10Z HOYYIN L€ AIANT 4YIAIHLHO4 SINIWILYLIS TYIINVYNIA IHL 01 STLON ANN4 S.NYIQUYNO

cL6 Ly
Lo Ly

Lev LLEL

Lev LLEL

d

910¢
yaep L buipua

s1eak |erpueuly ay 1o}

sio413 pouad Joid

980 ¢S6 ¢

9€8887 901 0L
6 0vr 601 0L

9LL1L6C90LL

LEC06E
LL6 CrL 9EY

vLG8EY 929 0L

L10¢
ul pajeisal sy

988 ¢y €

607 0EY €0L 0L
G6C€L890L 0L

911116290 L1

LEC06E
LL6 YL 9EY

vLG8EV 92901

9L0¢ ul pasopsip sy

sa|qefed 1ay10

Juauisnipy 44N

sjuawisnipe

|ende) pue 1sa1aiu] JO JUBWA}LISAY -
Aunigen Aepyauag

sanl|iqel| [elol

S3lLniavii

Slosse |ejo|

1SaJ8lu| JUN0IJY/ Jualin?) - Sa|qeAladal 19yl

siuajeainba ysed pue ysed

(Syuauwisanul

JId) 9|es-10J-9|qe|leAe SjuswisaAul [eldueuly

S13SSV

NOILISOd TVIONVNI 40 INJNTLVISTY

"PasSaIPPE B18M SANSSI [BILIOISIY

se pue a|qe|ieAe HuIL0daq uoleWIOUI
[BIDUBUL} 8}RINIIE DIOW 0} BNP PAILISAI BIAM
91L0Z Y2IB|\ L€ 10§ STUBWALEIS [BIDUBUL BY]

SINILVYVAINOD 40 INFNFLVISIY
LE/E0/9L0C

L'/L

Ll

Annual Report 2016/17 Financial Year



- LIy LLEL 8v.8896L1 99L990LCL
910Z YN LE 18 Aujiqer Aepysuag
JO 958133 0} BNP SBLIEIYBUS(
0} 9|qeded Jsaiajul ul dseanu| | - Ly LLE L L6T YT 719 G/8990¢€L9
- - £96 €00 € £96 €00 €
- Lev LLE |- v9z 8y L19 {v80L0919
- - CLOLEL LEL 800 LEL LEL
- - 9LLLL6C90LL  9LLLL6TI0LL
sigjsuel|
44N s1eak snoinaid jo [esianay
S0 49 Aq parmwigns sebueyp
elep 54y 0} anp sjuswisnipe esj Jouid | 80Z 061 L- Lev LLE L
768 0€S €56 L8 860 956
802 06l L- Lev LLE |- 758 0€S €56 L8 860 956
80C06L L Lev LLEL ¢e60vr 60L 0L G6C€L890L 0L
4 4 4 4
9L0¢

SLOZ Y2BIN LE 03900Z YMBN  Yae LE Buipud
L€ Buipua seaf |epueuryayy  sieak |eueuly ayl 1oy L102

JUdWaLL)SaI JO dInjeN 104 10113 pousad Joud-aig s10119 pouad Jolg Ul pajeIsal sy 910z Ul pasopsip sy

L10Z HOYYIN L€ QIANT 4YIAIHLYO4 SINIWILYLIS TYIINVYNIA FHL 01 STLON ANN4 S.NYIQHYNO

1eak ayy 1oy (3dyap)/snjding

sallenIyauaq 0} pled 1sala)u|
SJUBLUNJISU| [BIDUBULY © SBSSOT
S99} Juswabeue|y
ainypuadxy :ss97

aNUBASJ JUBISAAU|

anuanay

JONVINYO443d 40 INFNFLVISTY

SaI}|Iqel] pue S}asse 1au [e10]
syuawisnipe 4YN -

syuawisn(pe Jeap Joud -
(wyap)/snjdins paenwniy
$1955€ 19U [e10]
Salyjiqel| jeloL
SINY3SIY ANV TVLIdYD

SINNIINOD
- NOILISOd TYIONVNIS 40 INJINTLVISIY

Ll

L'LL

Annual Report 2016/17 Financial Year



18. Risk Management Statement

18.1 Introduction

As a client of the PIC, the Guardian’s Fund specifies its
desirable risk parameters in accordance with its own
risk appetite. This risk appetite informs the formal
investment mandate given to the PIC. The mandate
consciously promotes a responsible approach to
risk to ensure the long term sustainability of the
Fund and to protect the reputation of the Fund.
The ultimate responsibility for investment risk
management oversight lies with the PICand not with
the Guardian’s Fund.

18.2 Market risk

Market risk is the exposure to adverse change in
the market value of our investment position caused
by changes in prices and rates. The Fund's activities
expose it primarily to the risks of fluctuations in the
interest rate.

Interest rate risk refers to the risk that the fair value
of future cash flows of a financial instrument will
fluctuate because of changes in market interest rates.

Market risk exposures are measured using sensitivity
analysis. A sensitivity analysis shows how net
surplus, and/or net assets would have been affected
by changes in the relevant risk variable that were
reasonably possible at the reporting date.

18.3 Interest rate risk

This risk is the potential financial loss as a result of
adverse movements in interest rates that affect the
value of money market instruments. As a PIC client,

Interest rate sensitivity analysis

960
940
920
900
880
860
840
820
800
780
760

Rand Millions

Guardian's Fund has exposure to interest rate risk
through investments in money markets.

Sensitivity to interest rate movements is measured
by the duration of the fixed interest exposure.
Such duration is dictated in the Guardian's Fund
client investment mandate to PIC, relative to the
appropriate benchmark.

Furthermore, these investment mandates prescribe
how the assets should be managed by PIC, in line
with the Guardians Fund liquidity needs and its
liability profile.

18.4 Interest rate risk sensitivity analysis

The sensitivity analysis below has been determined
based upon financial instruments exposure to
interest rates at the Statement of Financial Position
date.

The basis points increase or decrease, as detailed in
the table below, were determined by management,
and represent management's assessment of a
reasonable change in interest rates. A positive
number indicates an increase in net surplus and a
negative number indicates a decrease in net surplus.

There is no change in the methods and assumptions
used in preparing the sensitivity analysis from one
year to the next. In the graph, the zero interest rate
represents the base - as disclosed in the Audited
Financial Statements.

Interest received

(Rmillions)

Interest paid
(Rmillions)

-0.02 0.015 001 -0.005 0

0.005 0.01 0.015  0.02

Prime interest rate fluctuations
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The above sensitivity analysis shows that even
with a 2% change (both ways) in the interest rate,
the Guardian's Fund would have earned sufficient
interest investment income to cover the interest paid
to fund beneficiaries at the gazetted rate of interest.
(Base figures are as follows: Interest received - R929
million and Interest paid - R825 million)

18.5 Credit risk

Guardian's Fund investment portfolios are exposed
to the potential for credit-related losses that can
result due to an individual, counterparty or issuer
being unable or unwilling to honour contractual
obligations.

To mitigate this risk and minimize excessive credit
exposure to one single counterparty, the Guardian's
Fund's mandate to PIC states that PIC will only
invest with local commercial banks or institutions
that have a credit rating of at least "A" from one of
the recognised domestic and/or international credit
rating agencies.

18.6 Concentration risk

Concentration risk is the risk of losses arising due to
poor diversification within funds, which can result in
undesirable risk exposures.

The Guardian's Fund manages this risk through the
PIC investment mandate, which dictates the level
of concentration. Money market investments are
spread across banks to reduce and diversify the
client's concentration risk.

18.7 Liquidity risk

Liquidity risk is the potential that there will not
be adequate liquid assets available to meet the
obligations of the Guardian's Fund when they fall
due.

The Guardian’s Fund manages this risk through the
investment mandate that is signed with PIC. The
mandate isin line with the Fund's liquidity needs and
liability profile of the Fund. Currently, the Guardian's
Fund liquid assets holding is R10.6 billion.

18.8 Operational risk

Operational risk is the risk of loss resulting from
inadequate or failed internal processes, people,
systems and external events. The Fund recognises
the significance of the operational risk inherent in
all the Fund’s activities. Operational risk is managed
within acceptable levels through an appropriate
level of management focus and resource allocation.

18.9 Compliance Risk

Compliance risk is defined as the risk of legal
sanctions, material financial loss, or loss to reputation
the Fund may suffer as a result of its failure to comply
with laws, its own regulations, code of conduct,
and standards of best/good practice. Compliance is
managed through the DFI and Procedure Manual
which are updated regularly.
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