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Independent Auditor’s Report

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF GAPCO KENYA LIMITED

Report on the Financial Statements

We have audited the accompanying financial statements of Gapco Kenya Limited, set out on pages 7 to 32, which comprise the
statement of financial position as at 31 December 2014, and the statement of profit of loss and other comprehensive income, statement
of changes in equity and statement of cash flows for the year then ended, and a summary of significant accounting policies and other
explanatory notes.

Directors’ Responsibility for the Financial Statements

The directors are responsible for the preparation of financial statements that give a true and fair view in accordance with International
Financial Reporting Standards and the requirements of the Kenyan Companies Act, and for such internal controls as directors determine
are necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The
procedures selected depend on our judgement, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we considered the internal controls relevant to the entity’s preparation
of the financial statements that give a true and fair view in order to design audit procedures that were appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal controls. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of accounting estimates made by the directors, as well as
evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements give a true and fair view of the state of financial affairs of the company as at 31 December 2014
and of its profit and cash flows for the year than ended in accordance with International Financial Reporting Standards and the
requirements of the Kenyan Companies Act.

Report on Other Legal Requirements

As required by the Kenyan Companies Act we report to you, based on our audit, that:

(i) we have obtained all the information and explanations which, to the best of our knowledge and belief, were necessary for the
purposes of our audit;

(ii) in our opinion, proper books of account have been kept by the company, so far as appears from our examination of those books;
and

(iii) the company’s statement of financial position (balance sheet) and profit and loss account (presented within the statement of
profit or loss and other comprehensive income) are in agreement with the books of account.

The engagement partner responsible for the audit resulting in this independent auditors’ report is CPA Fred Okwirip/No 1699.

Certified Public Accountants (Kenya)
Nairobi

Date: 24th March, 2015
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Statement of profit or loss and other comprehensive income for the year
ended 31 December, 2014

Note 2014 2013
Kshs’000 Kshs’000

INCOME 2 184,983,138 138,162,371

COST OF SALES (183,418,956) (137,392,625)

GROSS PROFIT 1,564.182 769,746

OTHER OPERATING INCOME 3 242,029 211,031

1,806,211 980,777

EXPENSES:-

Administrative expenses 4 (447,469) (559,256)

Other operating expenses 5 (379,135) (327,319)

PROFIT FROM OPERATING ACTIVITIES 979,607 94,202

FINANCE COSTS 6 (20,473) (17,321)

PROFIT BEFORE TAX 7 959,134 76,881

TAX 8 (319,754) (26,301)

PROFIT FOR THE YEAR 639,380 50,580

OTHER COMREHENSIVE INCONE:-

Revaluation of property, plant and equipment 0 2,396,775

Income tax effect 0 (446,821)

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 639,380 2,000,534
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Statement of Financial Position as at 31 December, 2014

Note 2014 2013
Kshs’000 Kshs’000

ASSETS

NON CURRENT ASSETS

Property, plant and equipment 9 6,528,358 7,049,480

CURRENT ASSETS

Inventories 10 13,423,595 23,842,438

Trade and other receivables 11 1,339,938 2,184,408

Cash and cash equivalents 18 787,955 1,181,188

Tax recoverable 8 0 202,044

15,551,488 27,410,078

TOTAL ASSETS 22,079,846 34,459,558

EQUITY AND LIABILITIES

EQUITY

Share capital 12 1,459,540 1,459,540

Share premium 12 502,551 502,551

Revaluation reserve 13 3,082,329 3,373,895

Retained earnings 2,670,250 1,739,304

7,714,670 7,075,290

NON CURRENT LIABILITIES

Retirement benefit obligations 14 6,944 12,344

Deferred tax 15 1,235,794 1,254,983

Unsecured Loan1 16 1,288,819 0

2,531,557 1,267,327

CURRENT LIABILITIES

Trade and other payables 17 11,703,161 26,116,941

Tax payable 8 130,458 0

11,833,619 26,116,941

TOTAL EQUITY AND LIABILITIES 22,079,846 34,459,558

The financial statements on pages 8 to 32 were authorised for issue by the Board of Directorson__________________2015 and were
signed on its behalf by:

DIRECTOR DIRECTOR



301GAPCO KENYA LIMITED

Statement of changes in equity for the year ended 31 December, 2014

Notes Share Revaluation Share Retained
capital reserve premium earnings Total

Kshs’000 Kshs’000 Kshs’000 Kshs’000 Kshs’000

YEAR ENDED 31 DECEMBER 2013

At start of year 1,459,540 1,495,549 502,551 1,617,116 5,074,756

Transfer of excess depreciation on property,
plant and equipment 13 - (102,252) - 102,252 -

Deferred tax on transfer of excess
Transfer to retained earnings from revaluation
reserve on disposal of property, plant and
equipment 2,396,775 2,396,775

Deferred tax on above (446,821) (446,821)

Deferred tax on transfer of excess depreciation 15 - 30,644 - 30,644 -

Profit for the year - - - 50,580 50,580

At end of year 1,459,540 3,373,895 502,551 1,739,304 7,075,290

YEAR ENDED 31 DECEMBER 2014

At start of year 1,459,540 3,373,895 502,551 1,739,304 7,075,290

Transfer of excess depreciation
property, plant and equipment - (109,724) 109,724 0

Transfer to retained earnings from revaluation
reserve on disposal of property, plant and - (203,307) - 203,307 0
equipment

Deferred tax on above

Deferred tax on transfer of excess
depreciation 15 - 21,465 (21,465) 0

Profit for the year - - 639,380 639,380

At end of year 1,459,540 3,082,329 502,551 2,670,250 7,714,670
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Statement of Cash Flows for the year ended 31 December, 2014

Note 2014 2013
KShs’000 KShs’000

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before tax 7 959,134 76,881

Adjustments for:-

Depreciation on property, plant and equipment 9 292,950 241,410

Loss/(gain) on disposal of property, plant and equipment 3/5 (7,731) (1,066)

Interest expense 6 20,473 17,321

Interest income 3 (49,095) (38,063)

Unrealised exchange (gain)/loss (76,687) 16,235

(Decrease)/Increase in retirement benefits
obligations and leave pay 14 (5,400) 3,279

Operating profit before working capital changes:- 1,133,644 315,997

Trade and other receivables 11 844,470 907,705

Inventories 10 10,418,843 (4,128,413)

Unsecured Loan 1,288,819

Trade and other payables 17 (14,413,779) 3,085,858

Cash from operations (728,005) 181,147

Interest paid 6 (20,473) (17,321)

Interest earned 3 (49,095) 38,063

Tax paid 8(c) (6,441) (2,235)

Net cash flows from operating activities (705,823) 199,654

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment 9 (15,135) (30,441)
 Proceeds from disposal of property and equipment 251,038 1,388

Net cash flows used in investing activities 235,903 (29,053)

NET INCREASE IN CASH AND CASH EQUIVALENTS 469,920 170,601

Movement in cash and cash equivalents

At start of year 1,181,188 1,026,822

Increase (469,920) 170,604

Effect of exchange rate changes 4 76,687 (16,235)

At end of year 17 787,955 1,181,188
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1. SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of the financial statements are set out below.

These policies have been consistently applied to all the years presented, unless otherwise stated.

(a) Basis of preparation

The financial statements are prepared on the historical cost basis in accordance with and comply with International Financial
Reporting Standards (IFRS), as modified by the revaluation of certain items of property, plant and equipment in the
statement of financial position.

These financial statements comply with the requirements of the Kenyan Companies Act. The statement of profit or loss
and other comprehensive income represent the profit and loss account referred to in the Act. The statement of financial
position represents the balance sheet referred to in the Act.

(b) New and amended standards, interpretations and improvements

The accounting policies adopted are consistent with those of the previous financial year, except for the following new and
amended IFRS and IFRIC interpretations effective as of 1 January 2014.

� IFRS 10 Consolidated Financial Statements and IAS 27 Separate Financial Statements

� IFRS 11 Joint Arrangements and IAS 28 Investment in Associates and Joint Ventures

� IFRS 12 Disclosure of Interests in Other Entities

� IFRS 13 Fair Value Measurement

� IAS 1 Presentation of Items of Other Comprehensive Income – Amendments to IAS 1

� IAS 19 Employee Benefits (Revised 2011)

� IAS 28 Investment in Associate and Joint Ventures (revised)

� IAS 16 Property, Plant and Equipment — Classification of servicing equipment

� IAS 32 Financial Instruments: Presentation — Tax effects of distributions to holders of equity instruments

� IAS 34 Interim Financial Reporting — Interim financial reporting and segment information for total assets and
liabilities

These revised standards and interpretations did not have any material effect on the financial performance or position of the
company. They did, however, give rise to additional disclosures in some occasions.

IFRS 10 Consolidated Financial Statements and IAS 27 Separate Financial Statements

This standard became effective from 1 January 2013. It creates a new, broader definition of control than under current IAS
27. It does not change the consolidation process; rather it changes whether an entity is consolidated by revising the
definition of control. The revised definition of control will require consideration of aspects such as de-facto control,
substantive vs. protective rights, agency relationships, silo accounting and structured entities when evaluating whether or
not an entity is controlled by the investor. The amendment has no effect on the company’s financial position, performance
or its disclosures

IAS 27 separate financial statements (revised)

It is limited to the accounting for investment in subsidiaries, joint ventures and associates in the separate financial statements
of the reporter. The amendment will have no impact on the company as the company does not have any investments in
subsidiaries, associates and interests in joint ventures.

IFRS 11 Joint Arrangements and IAS 28 Investment in Associates and Joint Ventures

It replaces IAS 31 and refers to IFRS 10 new definition of control when referring to joint control. A joint arrangement
previously known as a joint venture under IAS 31 is accounted for either as

� a joint operation – by showing the investors interest/relative interest in the assets, liabilities, revenue and expenses of
the joint arrangement

� Joint venture – by applying the equity method of accounting. Proportionate method is no longer required.

Notes to the Financial Statements for the year ended 31 December, 2014
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Under IFRS 11 the structure of the joint arrangement is not the only factor considered when classifying the joint arrangement
as either a joint operation or joint venture. The amendment will have no impact on the company as the company does not
have any investments in associates and interests in joint arrangements.

IFRS 12 Disclosure of Interests in Other Entities

IFRS 12 sets out the requirements for disclosures relating to an entity’s interests in subsidiaries, joint arrangements,
associates and structured entities. The requirements in IFRS 12 are more comprehensive than the previously existing
disclosure requirements for subsidiaries. For example, where a subsidiary is controlled with less than a majority of voting
rights. The amendment has no effect on the company’s financial position, performance or its disclosures.

IFRS 13 Fair Value Measurement

It becomes effective as and from 1st January 2013. IFRS 13 establishes a single source of guidance under IFRS for all fair
value measurements. IFRS 13 does not change when an entity is required to use fair value, but rather provides guidance on
how to measure fair value under IFRS. IFRS 13 defines fair value as an exit price. As a result of the guidance in IFRS 13,
the company re-assessed its policies for measuring fair values, in particular, its valuation inputs such as non-performance
risk for fair value measurement of liabilities. IFRS 13 also requires additional disclosures. Application of IFRS 13 has not
materially impacted the fair value measurements of the company. IFRS 13 requires an entity to disclose additional information
that helps users of its financial statements assess both of the following:

� for assets and liabilities that are measured at fair value on a recurring or non-recurring basis in the statement of
financial position after initial recognition, the valuation techniques and inputs used to develop those measurements

� for fair value measurements using significant unobservable inputs, the effect of the measurements on profit or loss or
other comprehensive income for the period.

The amendment has no effect on the company’s financial position, performance or its disclosures.

IAS 1 Presentation of Items of Other Comprehensive Income – Amendments to IAS 1

This became effective from 1 July 2012. The amendments to IAS 1 require an allocation of items presented in OCI. Items
that will be reclassified (‘recycled’) to profit or loss at a future point in time (e.g., net loss or gain on AFS financial assets)
have to be presented separately from items that will not be reclassified (e.g., revaluation of land and buildings). The
amendments affect presentation only and have no impact on the company’s financial position or performance.

IAS 1 Clarification of the requirement for comparative information (Amendment)

These amendments clarify the difference between voluntary additional comparative information and the minimum required
comparative information. An entity must include comparative information in the related notes to the financial statements
when it voluntarily provides comparative information beyond the minimum required comparative period. The amendments
clarify that the opening statement of financial position (as at 1 January 2012 in the case of the company’s 2013 financial
year), presented as a result of retrospective restatement or reclassification of items in financial statements does not have to
be accompanied by comparative information in the related notes. As a result, the company has not included comparative
information in respect of the opening statement of financial position as at 1 January 2012. The amendments affect presentation
only and have no impact on the company’s financial position or performance.

IAS 19 Employee Benefits (Revised)

The ‘corridor approach’ currently allowed as an alternative basis in IAS 19 for the recognition of actuarial gains and losses
on defined benefit plans has been removed. Actuarial gains and losses in respect of defined benefit plans are now recognised
in OCI when they occur. For defined benefit plans, the amounts recorded in profit or loss are limited to current and past
service costs, gains and losses on non-routine settlements and interest income/ expense. The distinction between short-
term and other long term benefits will be based on the expected timing of settlement rather than the employee’s entitlement
to the benefits. In many instances this is expected to have a significant impact on the manner in which leave pay and
similar liabilities are currently classified. The revised standard has no impact on the company’s financial position or
performance.

IAS 36 Recoverable Amount Disclosures for Non-Financial Assets — Amendments to IAS 36

Notes to the Financial Statements for the year ended 31 December, 2014

1. SIGNIFICANT ACCOUNTING POLICIES (continued)

(b) New and amended standards, interpretations and improvements (continued)
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The amendments clarify the disclosure requirements in respect of fair value less costs of disposal. When IAS 36 Impairment
of Assets was originally changed as a consequence of IFRS 13, the IASB intended to require disclosure of information
about the recoverable amount of impaired assets if that amount was based on fair value less costs to sell. An unintended
consequence of the amendments was that an entity would be required to disclose the recoverable amount for each cash-
generating unit for which the carrying amount of goodwill or intangible assets with indefinite useful lives allocated to that
unit was significant in comparison with the entity’s total carrying amount of goodwill or intangible assets with indefinite
useful lives. This requirement has been deleted by the amendment.

IAS 16 Property Plant and Equipment (amendment) Classification of servicing equipment

This amendment clarifies that major spare parts and servicing equipment that meet the definition of property, plant and
equipment are not inventory. The improvement had no impact on the company’s financial statements.

IAS 32 Financial Instruments: Presentation (amendment) -Tax effects of distributions to holders of equity instruments

This amendment clarifies that income taxes arising from distributions to equity holders are accounted for in accordance
with IAS 12 Income Taxes. The improvement had no impact on the company’s financial statements.

IAS 34 Interim Financial Reporting (amendment) - Interim financial reporting and segment information for total assets
and liabilities

This improvement clarifies the requirements in IAS 34 relating to segment information for total assets and liabilities for
each reportable segment to enhance consistency with the requirements in IFRS 8 Operating Segments. Total assets and
liabilities for a particular reportable segment need to be disclosed only when the amounts are regularly provided to the
chief operating decision maker and there has been a material change in the total amount disclosed in the entity’s previous
annual financial statements for that reportable segment. The improvement had no impact on the company’s financial
statements.

IFRS 7 Financial Instrument Disclosures (revised)

The amendments require disclosures to include information that will enable users of an entity’s financial statements to
evaluate the effect or potential effect of netting arrangements, including rights of set-off associated with the entity’s
recognised financial assets and recognised financial liabilities, on the entity’s financial position.

Offsetting of financial assets and financial liabilities

Financial assets and financial liability are offset and the net amount presented in the statement of financial position when
and only when, the entity:

(a) has a legally enforceable right to set off the recognised amounts; and

(b) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

These amendments are applied retrospectively, in accordance with the requirements of IFRS 8 for changes in accounting
policy. If an entity chooses to early adopt IAS 32 Offsetting Financial Assets and Financial Liabilities – Amendments to
IAS 32, it must make the disclosure required by IFRS 7 Disclosures – Offsetting Financial Assets and Financial Liabilities
– Amendments to IFRS 7. The amendments affect disclosures only and have no impact on the company’s financial position
or performance.

Standards issued but not effective

The following standards have been issued or revised and will become effective for the January 2014:

IAS 32 Offsetting Financial Assets and Financial Liabilities - Amendments to IAS 32

These amendments clarify the meaning of “currently has a legally enforceable right to set-off” and the criteria for non-
simultaneous settlement mechanisms of clearing houses to qualify for offsetting. These are effective for annual periods
beginning on or after 1 January 2014. The company does not expect this amendment to have material financial impact in
future financial statements.

IAS 36 Recoverable Amount Disclosures for Non- Financial Assets — Amendments to IAS 36 - effective for annual
periods beginning on or after 1 January 2014.

Notes to the Financial Statements for the year ended 31 December, 2014

1. SIGNIFICANT ACCOUNTING POLICIES (continued)

(b) New and amended standards, interpretations and improvements (continued)
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The amendments clarify the disclosure requirements in respect of fair value less costs of disposal. In addition, additional
disclosure requirements have been added as follows:

(a) Additional information about the fair value measurement of impaired assets when the recoverable amount is based
on fair value less costs of disposal.

(b) Information about the discount rates that have been used when the recoverable amount is based on fair value less
costs of disposal using a present value technique. The amendment harmonises disclosure requirements between
value in use and fair value less costs of disposal.

The company does not expect that the amendment to any have material financial impact in future financial statements.

IAS 39 Novation of Derivatives and Continuation of Hedge Accounting – Amendments to IAS 39

These amendments provide relief from discontinuing hedge accounting when novation of a derivative designated as a
hedging instrument meets certain criteria. These amendments are effective for annual periods beginning on or after 1
January 2014. The company has no derivatives during the current period. However, these amendments would be considered
for future novations.

Investment Entities (Amendments to IFRS 10, IFRS 12 and IAS 27)

These amendments are effective for annual periods beginning on or after 1 January 2014 provide an exception to the
consolidation requirement for entities that meet the definition of an investment entity under IFRS 10. The exception to
consolidation requires investment entities to account for subsidiaries at fair value through profit or loss. It is not expected
that this amendment would be relevant to the Company, since the company does not have such transactions.

IFRS 9 Financial Instruments Classification And Measurement

IFRS 9, as issued in November 2009 and October 2010, reflects the first phase of the IASB’s work on the replacement of
IAS 39 and applies to classification and measurement of financial assets and financial liabilities as defined in IAS 39. The
standard was initially effective for annual periods beginning on or after 1 January 2013, but Amendments to IFRS 9 and
Transitional Disclosures, issued in December 2011, moved the mandatory date to 1 January 2015. On 19 November 2013,
the IASB issued a new version of IFRS 9 Financial Instruments (Hedge Accounting and amendments to IFRS 9, IFRS 7
and IAS 39) (IFRS 9 (2013)), which includes the new hedge accounting requirements and some related amendments to
IAS 39 Financial Instruments: Recognition and Measurement and IFRS 7 Financial Instruments: Disclosures. The standard
does not have a mandatory effective date, but it is available for immediate application. A new mandatory effective date
will be set when the IASB completes the impairment phase of its project on the accounting for financial instruments. The
adoption of the first phase of IFRS 9 will have an effect on the classification and measurement of the company’s financial
assets, but will not have an impact on classification and measurements of the company’s financial liabilities. The company
will quantify the effect in conjunction with the other phases, when the final standard including all phases is issued.

IFRIC Interpretation 21 Levies (IFRIC 21)

IFRIC 21 clarifies that an entity recognises a liability for a levy when the activity that triggers payment, as identified by
the relevant legislation, occurs. For a levy that is triggered upon reaching a minimum threshold, the interpretation clarifies
that no liability should be anticipated before the specified minimum threshold is reached. IFRIC 21 is effective for annual
periods beginning on or after 1 January 2014. The company does not expect that IFRIC 21 will have material financial
impact in future financial statements.

Annual Improvements December 2013

These improvements will not have an impact on the company, but include:

� IFRS 2 Share-based Payment - Definition of vesting condition

� IFRS 3 Business Combinations-Accounting for contingent consideration in a business combination

� IFRS 3 Business Combinations-Scope exceptions for joint ventures

� IFRS 8 Operating Segments-Aggregation of operating segments and Reconciliation of the total of the reportable
segments’ assets to the entity’s assets

Notes to the Financial Statements for the year ended 31 December, 2014

1. SIGNIFICANT ACCOUNTING POLICIES (continued)

(b) New and amended standards, interpretations and improvements (continued)
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� IFRS 13 Fair Value Measurement-Short-term receivables and payables

� IFRS 13 Fair Value Measurement-Scope of paragraph 52 (portfolio exception)

� IAS 16 Property, Plant and Equipment-Revaluation method—proportionate restatement of accumulated depreciation

� IAS 24 Related Party Disclosures-Key management personnel

� IAS 38 Intangible Assets-Revaluation method—proportionate restatement of accumulated amortisation

� IAS 40 Investment Property - Clarifying the interrelationship between IFRS3 and IAS 40 when classifying investment
property or owner-ocuppied property.

These improvements are effective for annual periods beginning effective on or after 1 July 2014.

(c) Key sources of estimation uncertainty

Management has made the following assumptions that have a significant risk resulting in a material adjustment to the
carrying amounts of assets and liabilities.

- Useful lives of property, plant and equipment

Management reviews the useful lives and residual values of the items of property, plant and equipment on a regular basis.

(d) Significant judgements made by management in applying the company’s accounting policies

Management has made the following judgements that are considered to have the most significant effect on the amounts
recognised in the financial statements:

- Impairment of trade receivables: the company reviews their portfolio of trade receivables on an annual basis. In determining
whether receivables are impaired, the management makes judgement as to whether there is any evidence indicating that
there is a measurable decrease in the estimated future cash flows expected.

(e) Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of goods and/or performance of
services, in the ordinary course of business and is stated net of Value Added Tax (VAT), rebates and discounts.

The company recognises revenue when the amount of revenue can be reliably measured, it is probable that future economic
benefits will flow to the entity and when the specific criteria have been met for the company’s activities as described
below. The amount of revenue is not considered to be reliably measured until all contingencies relating to the sale have
been resolved.

The company bases its estimates on historical results, taking into consideration the type of customer, type of transaction
and specifics of each arrangement.

i) Sales of goods are recognised upon delivery of products and customer acceptance.

ii) Interest income is accrued by reference to time in relation to the principal outstanding and the effective interest rate
applicable.

(f) Translation of foreign currencies

Transactions in foreign currencies during the year are converted into Kenya Shillings (the functional currency), at rates
ruling at the transaction dates. At the end of each reporting period, monetary items denominated in foreign currencies are
retranslated at the rates prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign
currencies are retranslated at the rates prevailing at the date when the fair value was determined. Non-monetary items that
are measured in terms of historical cost in a foreign currency are not retranslated. The resulting differences from conversion
and translation are dealt with in profit or loss in the year in which they arise.

(g) Property, plant and equipment

All property, plant and equipment is initially recorded at cost and thereafter stated at historical cost less depreciation.
Historical cost comprises expenditure initially incurred to bring the asset to its location and condition ready for its intended
use.

Notes to the Financial Statements for the year ended 31 December, 2014

1. SIGNIFICANT ACCOUNTING POLICIES (continued)

(b) New and amended standards, interpretations and improvements (continued)
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Land and buildings, storage tanks and plant and machinery are subsequently shown at market value, based on periodic,
but at least triennial valuations by external independent valuers, less subsequent depreciation. Any accumulated depreciation
at the date of revaluation is eliminated against the gross carrying amount of the asset, and the net amount is restated to the
revalued amount of the asset.

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

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

Freehold land is not depreciated.

Depreciation on all other assets is calculated on the straight line basis method to write down the cost of each asset, or the
revalued amount, to its residual value over its estimated useful life using the following annual rates:

Rate %

Prepaid operating lease rentals 2

Buildings 4

Storage tanks 4

Plant and machinery 10

Motor vehicles 20

Furniture, fittings and equipment 15

Computers, faxes and copiers 16.7

The assets residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount.

Gains and losses on disposal of property, plant and equipment are determined by comparing the proceeds with the carrying
amount and are taken into account in determining operating profit. On disposal of revalued assets, amounts in the revaluation
reserve relating to that asset are transferred to retained earnings in the statement of changes in equity.

(h) Financial instrument

Financial assets and financial liabilities are recognised when the company becomes a party to the contractual provisions of
the instrument. Management determines all classification of financial assets/liabilities at initial recognition.

Financial assets

Financial assets are initially recognised at fair value plus transaction costs for all financial assets not carried at fair value
through profit or loss. Financial assets carried at fair value through profit or loss are initially recognised at fair value and
transaction costs are expensed in profit or loss.

The company’s financial assets fall into the following categories:

Loans and receivables: financial assets with fixed or determinable payments that are not quoted in an active market. Such
assets are classified as current assets where maturities are within 12 months from the date of this report. All assets with
maturities greater than 12 months after the date of this report are classified as non-current assets. Subsequent to initial
recognition, they are carried at amortised cost using the effective interest method. Changes in the carrying amount are
recognised in profit or loss.

Notes to the Financial Statements for the year ended 31 December, 2014

1. SIGNIFICANT ACCOUNTING POLICIES (continued)

(b) New and amended standards, interpretations and improvements (continued)
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Purchases and sales of financial assets are recognised on the trade date i.e. the date on which the company commits to
purchase or sell the asset.

Financial assets are derecognised when the rights to receive cash flows from the assets have expired or have been transferred
and the company has transferred substantially all risks and rewards of ownership.

A financial asset is impaired if its carrying amount is greater than its estimated recoverable amount. Impairment of financial
assets is recognised in profit or loss under administrative expenses when there is objective evidence that the company will
not be able to collect all amounts due as per the original terms of the contract. Significant financial difficulties of the
issuer, probability that the issuer will enter bankruptcy or financial reorganisation, default in payments and a prolonged
decline in fair value of the asset are considered indicators that the asset is impaired.

Financial liabilities

The company’s financial liabilities which include borrowings and trade and other payables fall into the following category:

Other financial liabilities: These include borrowings, trade and other payables and current tax. These are initially measured
at fair value and subsequently measured at amortised cost, using the effective interest rate method.

Any difference between the proceeds (net of transaction costs) and the redemption value is recognised as interest expense
in profit or loss under finance costs.

Fees associated with the acquisition of borrowing facilities are recognised as transaction costs of the borrowing to the
extent that it is probable that some or all of the facilities will be acquired. In this case the fees are deferred until the drawn
down occurs. If it is not probable that some or all of the facilities will be acquired the fees are accounted for as prepayments
under trade and other receivables and amortised over the period of the facility.

All financial liabilities are classified as current liabilities unless the company has an unconditional right to defer settlement
of the liability for at least 12 months after the date of this report.

Financial liabilities are derecognised when, and only when, the company’s obligations are discharged, cancelled or expired.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount presented in the statement of financial position when there is
a legally enforceable right to offset the amounts and there is an intention to settle on a net basis, or realise the asset and
settle the liability simultaneously.

(i) Accounting for leases

Leases of assets under which a significant portion of the risks and rewards of ownership are effectively retained by the
lessor are classified as operating leases. Payments made under operating leases are charged to profit or loss on a straight
line basis over the period of the lease.

(j) Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined on direct purchase value and all
costs attributable to bring the inventory to its current location and condition and is stated on a Weighted Average Basis.
Net realisable value is the estimate of the selling price in the ordinary course of business, less the selling expense.

(k) Cash and cash equivalents

Cash and bank balances comprise cash at bank and in hand and short term deposits with an original maturity of three
month or less. For purposes of statement of cash flows, cash and cash equivalent comprise cash in hand and at bank as
defined above.

(l) Taxation

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, except to the extent
that it relates to items recognised in equity, in which case, the tax is also recognised in equity.

Current tax

Current tax is provided on the results for the year, adjusted in accordance with tax legislation.

Notes to the Financial Statements for the year ended 31 December, 2014

1. SIGNIFICANT ACCOUNTING POLICIES (continued)

(b) New and amended standards, interpretations and improvements (continued)
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Deferred tax

Deferred tax is provided using the liability method for all temporary timing differences arising between the tax bases of
assets and liabilities and their carrying values for financial reporting purposes. Currently enacted tax rates are used to
determine deferred tax. Deferred tax assets are recognised only to the extent that it is probable that future taxable profits
will be available against which temporary timing differences can be utilised.

(m) Employee entitlements

The estimated monetary liability for employees’ accrued annual leave entitlement at the reporting date is recognised as an
expense accrual.

(n) Retirement benefit obligations

Employee entitlements to gratuity and long service awards are recognised when they accrue to employees. A provision is
made for the estimated liability for such entitlements as a result of services rendered by employees up to the date of this
report.

The company and its employees contribute to the National Social Security Fund (NSSF), a statutory defined contribution
scheme registered under the NSSF Act. The company’s contributions to the defined contribution scheme are charged to
profit or loss in the year to which they relate.

(o) Share capital

Ordinary shares are classified as equity

1. SIGNIFICANT ACCOUNTING POLICIES (continued)

(l) Taxation (continued)

Notes to the Financial Statements for the year ended 31 December, 2014
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2014 2013
KShs’000 KShs’000

2. Income

Sale of petroleum products 184,983,138 138,162,371

3. Other operating income

Bad debts recovered 1,156 7,879

Interest income 49,095 38,063

Gain on disposal of property, plant and equipment 7,731 1,066

Hospitality income 174,278 134,476

Miscellaneous income 9,769 29,547

242,029 211,031

4. Administrative expenses

Employment:-

Salaries and wages 151,065 128,657

Staff medical and welfare 1,678 631

Other staff costs 18,856 12,917

Total employment costs 171,599 142,205

Other administrative expenses:-

Directors remuneration 7,755 15,024

Postage and telephone 8,781 7,244

Vehicle running expenses 98 12

Printing and stationery 1,656 1,748

Travelling and entertainment 28,992 11,792

Advertising and sales promotion 6,555 3,097

Subscriptions 6,131 5,168

Donations and fines 60 -

Audit fees 3,436 2,975

Legal and professional fees 80,277 199,664

Bank charges 3,645 6,709

Foreign exchange loss 34,867 96,637

Bad debts 2,134 -

Miscellaneous expenses 91,482 66,981

Total other administrative expenses 275,870 417,051

Total administrative expenses 447,469 559,256



312 GAPCO KENYA LIMITED

Notes to the Financial Statements for the year ended 31 December, 2014

2014 2013
KShs’000 KShs’000

5. Other operating expenses

Rent and rates 20,267 26,826

Repairs and maintenance 9,838 19,144

Electricity and water 7,924 6,765

Insurance 39,187 23,976

Security expenses 6,998 6,671

Licences 1,971 2,527

Depreciation of property, plant and equipment 292,950 241,410

Loss on disposal of property, plant and equipment - -

Total other operating expenses 379,135 327,319

6. Finance costs

Interest expense 20,473 17,321

Total finance costs 20,473 17,321

7. Profit before tax

Profit before tax is stated after charging:-

Depreciation on property, plant and equipment 292,950 241,410

Directors emoluments 7,755 15,024

Auditors’ remuneration 3,436 2,975

Loss on disposal of property, plant and equipment - -

Bad debts 2,134 -

Interest expense 20,473 17,321

And after crediting:-

Gain on disposal of property, plant and equipment 7,733 1,066

Interest income 49,095 38,063
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8. Tax 2014 2013
KShs’000 KShs’000

(a) Statement of profit or loss and other comprehensive income

Current tax charge 327,524 83,328

Under provision in prior years 11,419 -

Deferred tax charge / (credit) (Note 15) (19,189) (57,027)

319,754 26,301

(b) Reconciliation of tax expense to tax based on accounting profit

Accounting profit before tax 959,134 76,881

Tax calculated at the rate of 30% (2013: 30%) 287,740 23,064

Tax effect of:

- Under provision in prior periods 11,419 -

- Expenses not deductible for tax purposes 23,981 3,237

- Non-taxable income (3,386) -

- Deferred tax not previously recognised - -

Tax expense 319,754 26,301

(c) Statement of financial position

As at 1 January 202,044 283,137

Charge for the year (327,524) (83,328)

Under provision in prior years (11,419) -

Paid during the year 6,441 2,235

At 31 December (130,458) 202,044
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10. Inventories 2014 2013
KShs’000 KShs’ 000

Petroleum products 1,670,751 10,021,903

Store and Spares and Lubricant 11,491 -

Goods in transit 11,741,353 13,820,535

13,423,595 23,842,438

11. Trade and other receivables

Trade receivables 328,999 693,245

Less: provision for impairment (1,068) (1,067)

Net trade receivables 327,931 692,178

Prepayment and deferred charges 59,777 104,067

Receivable from related parties (Note 19 (iv)) 952,230 1,388,163

Loan receivable from related parties (Note 19 (iv)) - -

1,339,938 2,184,408

In the opinion of the directors, the carrying amounts of the current portion of trade and other receivables approximate to their
face value.

Movement in impairment provisions 2014 2013
KShs’ 000 KShs’ 000

At start of year 1,067 14,467

Additions 2,134 -

Recoveries (1,156) (7,879)

Written off (977) (5,521)

At end of year 1,068 1,067

The carrying amounts of the trade and other receivables are denominated in the following currencies.

2014 2013
KShs’ 000 KShs

KShs (‘000) 74,459 116,575

USD (‘000) 1,265,479 2,067,833

1,339,938 2,184,408

Trade receivables that are aged between 3 to 6 months are considered past due. As of 31 December 2014, trade receivables
amounting to NIL (2013: 73,763,000 were past due but not impaired. These relate to a number of independent customers for
whom there is no recent history of default.

Individually impaired receivables mainly relate to customers, who are in unexpectedly difficult economic situations. The maximum
exposure to credit risk at the reporting date is the fair value of each class of receivable mentioned above.
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12. Share capital 2014 2013
KShs’000 KShs’000

Authorised:

72,977,000 (2013: 72,977,000) ordinary shares of KShs. 20 each

1,459,540 1,459,540

Issued and fully paid:

72,977,000 (2013: 72,977,000) ordinary shares of KShs. 20 each 1,459,540 1,459,540

Share premium of KShs 502,551,000 arose from issue of 7,977,000 shares to Gapco Mauritius at a premium of KShs 63 each
in December 2008.

13. Revaluation reserve 2014 2013
KShs’000 KShs’000

Land and buildings 667,973 909,451

Storage tanks 2,306,374 2,344,196

Plant and machinery 107,982 120,248

3,082,329 3,373,895

The movements of the reserves were as follows;

Land and buildings

At start of year 909,451 2,185

Revaluation - 907,370

Revaluation on disposal (203,308) -

Transfer of excess depreciation (38,170) (104)

At end of year 667,973 909,451

Storage tanks

At start of year 2,344,196 1,490,080

Revaluation - 1,321,531

Deferred tax on revaluation - (396,459)

Transfer of excess depreciation (54,031) (101,366)

Deferred tax on transfer of excess depreciation 16,209 30,410

At end of year 2,306,374 2,344,196

Plant and machinery

At start of year 120,248 3,284

Revaluation - 167,874

Deferred tax on revaluation - (50,362)

Transfer of excess depreciation (17,523) (782)

Deferred tax on transfer of excess depreciation 5,257 234

At end of year 107,982 120,248
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13. Revaluation reserve (continued) 2014 2013
KShs’000 KShs’000

Total

At start of year 3,373,895 1,495,549

Revaluation - 2,396,775

Revaluation on disposal (203,307) -

Deferred tax on revaluation - (446,821)

Transfer of excess depreciation (109,724) (102,252)

Deferred tax on transfer of excess depreciation 21,466 30,644

At end of year 3,082,329 3,373,895

14. Retirement benefit obligations

At start of year 12,344 9,065

Less: amounts utilised (4,554) (1,787)

Charge to profit or loss (846) 5,066

At end of year 6,944 12,344

The group operates a gratuity scheme for qualifying employees which qualifies as a defined benefit scheme. Under the plan, the
employees are entitled to 15 days of their latest basic salary for each successful completed year of services

15. Deferred tax  

Deferred tax is calculated in full, on all temporary timing differences under the liability method using a principal tax rate of 30%
(2013: 30%). The movement on the deferred tax account is as follows:

 2014 2013
 KShs’000 KShs’000

At start of year 1,254,983  865,189

Charge on revaluation reserve - 446,821

Credit to profit or loss (19,189) (57,027)

At end of year 1,235,794 1,254,983

Deferred tax liabilities/(assets) and deferred tax charge/(credit) to profit or loss are attributable to the following items:

At start Charge / (credit) Charge / (credit) At end
of year to equity to profit or loss of year

Deferred tax liabilities KShs’000 KShs’000 KShs’000 KShs’000

Property, plant and equipment

- historical cost 328,645 - (15,470) 313,175

- revaluation 1,056,189 - (21,465) 1,034,724

Unrealised exchange differences (4,870) - 23,006 18,136

1,379,964 - (13,929) 1,366,035
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Deferred tax (assets)

Provision for leave and long-term service dues (5,158) - 2,580 (2,578)

Other provisions (119,823) - (7,840) (127,663)

(124,981) - (5,260) (130,241)

Net deferred tax liability 1,254,983 - (19,189) 1,235,794

16. Unsecured Loan 2014 2013
KShs’000 KShs’000

Unsecured loan (Note 19 (iv)) 1,288,819 -

1,288,819 -

17. Trade and other payables 2014 2013
KShs’000 KShs’000

Trade payables 1,137,624 1,113,552

Accruals and other payables 3,916,630 3,977,093

Provision for leave 1,650 5,141

Payable to related parties (Note 19 (iv)) 6,647,257 21,021,155

11,703,161 26,116,941

In the opinion of the directors, the carrying amounts of trade and other payables approximate to their fair value.

The carrying amounts of the trade and other payables are denominated in the following currencies:

2014 2012
KShs’000 KShs’000

KShs 3,721,041 1,577,155

USD 7,982,120 24,539,786

11,703,161 26,116,941

The maturity analysis of current trade and other payables is as follows:

0 to 1 2 to 3 Over 3
months months Months Total

KShs’000 KShs’000 KShs’000 KShs’000

Year ended 31 December 2014

Trade payables 894,366 173,048 70,210 1,137,624

Accruals and other payables 3,510,185 200 406,245 3,916,630

Provision for leave 1,650 - - 1,650

Payable to related parties - 7,855 6,639,402 6,647,257

4,406,201 181,103 7,115,857 11,703,161
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Year ended 31 December 2013

Trade payables 911,199 145,623 56,730 1,113,552

Accruals and other payables 2,518,303 1,137,311 321,479 3,977,093

Provision for leave 768 2,345 2,028 5,141

Payable to related parties 20,964,848 35,209 21,098 21,021,155

24,395,118 1,320,488 401,335 26,116,941

18. Cash and cash equivalents

2014 2013
KShs’000 KShs’000

For the purposes of the statement of cash flows, the year-end cash and cash equivalents comprise the following:

Cash and bank balances 787,955 1,181,188

787,955 1,181,188

The carrying amounts of the company’s cash and cash equivalents are denominated in the following currencies:

KShs 707,807 839,501

USD 80,148 341,687

787,955 1,181,188

19. Related party transactions and balances

The immediate holding company is Gulf Africa Petroleum Corporation, a company incorporated and registered in Mauritius
while the ultimate holding company is Reliance Industries Limited, registered and incorporated in India.

The following transactions were carried out with related parties:

2014 2013
i) Sales of Goods and Services KShs’000 KShs’000

Gapco Uganda Limited 4,122,605 4,709,771

Gapco Rwanda Limited 99,517 536,050

Gapco Tanzania Limited 4,687,903 1,840,411

8,910,025 7,086,232

ii) Purchase of goods and services

Reliance Industries Limited 150,528,991 123,061,360

Gapco Tanzania Limited 1,033 2,290,033

Reliance Corporate IT Park Limited 35,527 159,738

150,565,551 125,511,131

iii) Royalty

Reliance Petro Marketing Limited 33 27,988

33 27,988
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iv) Outstanding balances arising from sale and purchase of goods/services and loan
2014 2013

KShs’000 KShs’000
Receivable from other related companies

Gapco Rwanda Limited - 93,281

Gapco Tanzania Ltd 952,230 1,294,882

Receivable from related parties (Note 11) 952,230 1,388,163

Payables to other related companies

Gapco Uganda Limited 7,855 1,201,432

Transenergy (Kenya) Limited 22,768 25,067

Payable to related parties (Note 17) 30,623 1,226,499

Unsecured loan from related party (Note 16)
Gapco Uganda Limited 1,288,819 -

Payable to ultimate parent company and other subsidary

Reliance Industries Limited 6,587,324 19,662,591

Reliance Corporate IT Park Limited 29,310 132,065

Payable to parent company and other subsidiary 6,616,634 19,794,656

v) Key management compensation

Salaries and other short-term benefits 7,755 15,024

20. Commitments

i) Operating lease commitments

The future minimum lease payments under non-cancellable
operating leases are as follows:

2014 2013
KShs’000 KShs’000

Not later than 1 year - 25,325

Later than 1 year and not later than 5 years 86,144 23,344

86,144 48,669

ii) Capital commitments

Capital expenditure contracted for at the reporting date is as follows:

Property, plant and equipment 1,189 1,630

21. Contingent Liabilities

(i) Guarantees issues by the banks on behalf of the company

- Citi Bank - KShs. 100,000,000

- Bank of Baroda - KShs. 271,793,400  (USD  3,000,000)

(ii) Letters of Credit - KShs. 1,056,958,630 (USD 11,666,493)

22. Risk management objectives and policies
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Financial risk management

The company’s activities expose it to a variety of financial risks: market risk (including foreign exchange risk and interest rate
risk), credit risk and liquidity risk.

The company’s overall risk management program focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the company’s financial performance.

Risk management is carried out by the management. Management identifies, evaluates and hedges financial risks in close co-
operation with the board.

a) Market risk

Foreign exchange risk

The company is exposed to foreign exchange risk arising from various currency exposures primarily with respect to the
US Dollars. The risk arises from future transactions, assets and liabilities in the statement of financial position.

The table below summarises the effect on post-tax profit and components of equity had the Kenya Shilling weakened by
10% against each currency, with all other variables held constant. If the Kenya Shilling strengthened against each currency,
the effect would have been the opposite.

2014 2013
KShs’000 KShs’000

Effect on profit - (decrease) (201,499) (1,549,139)

Interest rate risk

The company’s exposure to interest rate risk arises from loan receivables, non-current borrowings/ current borrowings
and interest bearing creditors. Borrowings obtained at different rates expose the company to interest rate risk. Borrowings
obtained at fixed rates expose the company to fair value interest rate risk.

During the year ended 31 December 2014, if interest rates at that date had been 1 percentage point higher with all other
variables held constant, post-tax profit for the year would have been KShs NIL (2013: Nil) lower, arising mainly as a
result of parent company loan fully paid.

b) Credit risk

Credit risk arises from cash and cash equivalents and trade and other receivables. Management assesses the credit quality
of the customer, taking into account their financial position, past experience and other factors.

Individual limits are set by management based on internal or external information available. The utilisation of credit limits
is regularly monitored.

No credit limits were exceeded during the reporting period, and management does not expect any losses from non-
performance by these counterparties.

None of the financial assets that are fully performing has been renegotiated in the last year.

Exposure to this risk has been quantified in each financial asset note in the financial statements along with any concentration
of risk.

c) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability of funding
through an adequate amount of committed credit facilities and the ability to close out market positions. Due to the dynamic
nature of the underlying businesses, the company’s management maintains flexibility in funding by maintaining availability
under committed credit lines.
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23. Capital management

The company’s objectives when managing capital are:

-to provide an adequate return to shareholders by pricing products and services commensurately with the level of risk;

-to comply with the capital requirements set out by the company’s bankers;

-to safeguard the entity’s ability to continue as a going concern, so that it can continue to provide returns for shareholders and
benefits for other stakeholders;

-to maintain a strong asset base to support the development of business; and

-to maintain an optimal capital structure to reduce the cost of capital.

The company sets the amount of capital in proportion to risk. The company manages the capital structure and makes adjustments
to it in the light of changes in economic conditions and the risk characteristics of the underlying assets. In order to maintain or
adjust the capital structure, the company may adjust the amount of dividends paid to shareholders, bonuses paid to directors or
issue new shares. Consistently with others in the industry, the company monitors capital on the basis of the gearing ratio. This
ratio is calculated as net debt: capital. Net debt is calculated as total debt (as shown in the statement of financial position) less
cash and cash equivalents.

Capital comprises all components of equity.

Debt-to-capital ratio during the two years is not calculated since the company didn’t have borrowings.

24. Events after the reporting date

There are no material events after the reporting date that would require disclosure in or adjustment to these financial statements.

25. Incorporation

Gapco Kenya Limited is incorporated in Kenya under the Companies Act as a private limited liability company and is domiciled
in Kenya.

26. Presentation currency

The financial statements are presented in Kenya Shillings and all values are rounded to the nearest thousand (KShs’000).



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


