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VISION

To be Papua New Guinea’s premier gateway for 

maritime trade. 

MISSION

PNG Ports Corporation Limited will be the leading;

• Trade facilitator,

• Port Operator, 

• Seaport developer; and

• Seaport administrator 

by providing internationally competitive gateway 

facilities and services through superior customer 

focus.
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Service Excellence 

To strive to serve our customers efficiently, competently and 

courteously. This will be reflected in our ongoing commitment to 

provide the necessary technical and soft skill training to support 

our personnel to ensure continuous improvement in service 

delivery. 

Commercially Astute 

We are committed to maximising our shareholder value and 

mitigating risks through an established risk management 

framework. 

Forward Thinking and Improvement 

We are dedicated to improving every aspect of the organisation’s 

business activities through a commitment to learning, innovation, 

communication and investing in technical and world class port 

management practices. 

Safety and Security First

Safety and security are our priority in everything we do. 

Teamwork 

We are committed to operating on the basis of team-work and 

mutual respect, whilst maximising professional growth and the 

development of our employees. 

Zero Tolerance 

We have a zero tolerance approach to fraud and corruption 

within the organisation. All employees are expected to act with 

integrity and honesty at all times. 

Sustainable Outcomes 

We are committed to servicing the community whilst ensuring 

that appropriate systems and policies are in place to mitigate 

any social and environmental impact of our activities. 

Values 
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PNG Ports Corporation Limited (‘PNGPCL’) prides itself as Papua New Guinea’s gateway to maritime trade and a key player in 

providing sea transport infrastructure throughout our network of 15 ports in the Maritime Provinces across the country.  

 

Our core services include provisions of wharfage, berthage, berth reservation and stevedoring access. Other additional services 

include the provision of marine pilotage and administration of stevedoring licences. 

PNGPCL is a fully corporatised State Owned Entity (‘SOE’) with its assets and liabilities registered under the PNG Companies Act, 

PNGPCL’s ownership is vested in trust with the Kumul Consolidated Holdings (‘KCH’) on behalf of the State.   Its main enabling 

legislation includes the Harbours Act Chapter 240 and the Kumul Consolidated Holdings Act 2002 (‘KCH Act’).

Through an instrument of delegation by the Department of Transport (‘DoT’), PNGPCL is also responsible for the harbour management 

and maritime compliance functions at all land/water interfaces (wharves and jetties), declared ports and harbours throughout the 

country. 

PNGPCL’s core business is regulated under the Independent Consumer and Competition Commission Act 2002 by the economic 

regulator – the Independent Consumer & Competition Commission (‘ICCC’) through an enforceable and binding Regulatory Contract 

(akin to Pricing Orders) between PNGPCL and the ICCC. The regulatory contract underpins the price path and the accompanying 

minimum service standards to be implemented by PNGPCL for a minimum period of five (5) years.

Since its corporatisation in 2002, PNGPCL has over the years invested significant capital outlay on the rehabilitation, development 

and modernisation of the port network in order to improve the overall efficiency and productivity in the supply chain. PNGPCL is also 

committed to ensuring that it supports the National Government’s broader economic and development policy agenda in achieving the 

country’s development priorities for maritime infrastructure.   

Overview 
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Our 15 ports locations 
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Wewak

Madang Kimbe
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Lae

Oro Bay

Motukea Port
Port Moresby

Daru

Samarai (Agency)

Alotau

Lorengau
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• Aitape - Tel (675) 457 2540

• Alotau - Tel (675) 641 1266

• Buka - Tel (675) 973 9927

• Daru - Tel (675) 645 9137

• Kavieng - Tel (675) 984 2245

• Kieta - Tel (675) 276 9238

• Kimbe - Tel (675) 983 5355

• Lae - Tel (675) 473 4100

• Lorengau - Tel (675) 970 9060

• Madang - Tel (675) 422 2351

• Oro Bay - Tel (675) 276 3616

• Port Moresby - Tel (675) 308 4200

• Rabaul - Tel (675) 982 1533

• Vanimo - Tel (675) 457 1086

• Wewak -  Tel (675) 456 2298
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Chairman’s Report 

On behalf of the PNG Ports Corporation Limited (‘PNGPCL’) board 

of Directors, I am delighted to present the 2017 PNGPCL Annual 

Report to all our stakeholders, valued clients and the general 

public.

The performance of PNGPCL for the 2017 financial year (‘FY’) 

represented a positive outcome. PNGPCL delivered a net profit 

after tax (‘NPAT’) of K42.3 million. This indicated a growth of 

3 percent from the previous year’s NPAT of K41 million and is 

factored mainly on the increased revenue collected from our 

tariff lines. Accordingly PNGPCL generated a total operating 

revenue of K260 million this year, an increase of 8 percent from 

the corresponding year which generated K241 million. 

PNGPCL maintained a good balance sheet at the close of the year. 

FY2017 balance sheet reflected a total asset of K1.87 billion 

compared to K1.82 billion in the previous year. This increase was 

mainly factored by the company’s major investment in capital 

assets particularly the expansion of Port Moresby Motukea Port 

Facilities and Lae Tidal Basin.

PNGPCL recorded a total of K561 million in debt compared to 

2016’s total debt of K546 million. This shows a little increase 

of 2.6 percent  due to the increase in Loans and borrowings 

with PNGPCL refinancing one of its major loans to BSP (K300 

million) for the development and expansion of Motukea wharf. 

PNGPCL was able to keep its debt level below the 50 percent 

industry bench mark by achieving a debt ratio of 30 percent 

which remains unchanged from last year.

Owners’ Equity in FY2017 was K1.31 billion compared to 

K1.27 billion in the previous year. This shows an increase of 

3 percent. The 5 percent growth in retained earnings (2017; 

K847 million, 2016; K805 million) contributed largely to the 

increase in Owners’ Equity this year. This placed PNGPCL in a 

better financial position as PNGPCL declared a dividend of K5 

million to its shareholder. In FY2015 and FY2016, no dividend 

was declared as the full profit after tax was ploughed back into 

the company to rehabilitate and upgrade all its ports facilities up 

to the required international standards. 

In line with PNGPCL’s Corporate Strategic Plan 2017- 2037, 

the company continued to focus on improving its port facilities 

and services across its ports network. A range of development 

projects and operational enhancement initiatives were 

undertaken primarily for the major ports of Port Moresby and 

Lae. 

This year PNGPCL allocated a budget of K558 million towards 

its port upgrade and modernisation program. The major capital 

expenditure (CAPEX) projects for this year included the Lae 

Tidal Basin- Portion 846 (formally known as Portion 508), Port 

Moresby Motukea Wharf Expansion and the new PNGPCL Head 

Office Building.

The Lae Tidal Basin-Portion 846 CAPEX project is valued at K350 

million and is currently in its design stage. The Motukea Wharf 

Expansion valued at K269 million commenced in 2016 and is 

expected to be completed in 2018 while the new Head Office 

Building in Port Moresby is currently in construction. PNGPCL 

has committed K42.4 million to the project which is expected to 

be completed in 2020. 

The execution of the Terminal Operating Agreements with 

International Container Terminal Services Inc (‘ICTSI’) was 

another major highlight of 2017. ICTSI of the Philippines will 

provide terminal services at the international ports of Motukea 

and Lae. The arrangements will significantly improve berth and 

yard productivity at both international ports.  We expect the 

operations under the new terminal services arrangements to 

commence in the first quarter of 2018.

2017 has certainly been a good year for PNGPCL achieving 

favourable financial and operational results. As a state owned 

entity and a valued contributor to the nation’s economic growth 

PNG PORTS CORPORATION LIMITED
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through port infrastructure, PNGPCL will continue to support 

the National Government by maintaining and improving our 

port facilities up to the required international standards and 

provide essential port services to customers, clients and 

stakeholders. 

In conclusion, I would like to thank members of the Board, 

the    dedicated executive management team and staff of 

PNGPCL for the company’s achievements in 2017. I certainly 

look forward to the same level of dedication and support in 

2018 and beyond.

SIR NATHANIEL POYA, Kt., OBE

CHAIRMAN
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Acting Managing Director’s Report 

Our 2017 operational and financial performance reflected good 

results.  A broad range of measures were applied to improve 

efficiency and productivity at our major ports as well as cost 

control measures taken on our operational expenditures.

This year our overall cargo throughput recorded revenue 

tonnages of 7.6 compared to 7.2 in the previous year. This 

shows a 6 percent increase and it’s mainly from the increase 

in the international trade activities. The total container traffic 

throughout the declared ports experienced a marginal decline 

by 1 percent with a total of 333,116 Twenty – Foot Equivalent 

Units (TEU’s) compared to 335,587 recorded in the previous 

year. Total vessel calls into our ports also dropped by 9 percent 

recording 5,087 vessels.   

The ports of Port Moresby, Lae and Kimbe continue to be the 

main financially performing ports which catered for a large 

volume of the company’s domestic and international trade. Lae 

port is seen as the largest port in terms of both the cargo and 

revenue turnover. It handled 48 percent of the ports overall 

cargo volumes, followed by Port Moresby port handling 22 

percent, and Kimbe port with 9 percent. These three ports 

earned 79 percent of the company’s operating revenue. The 

operations of the other ports are cross subsidised with revenue 

from the profitable ports. This therefore enables the continuity 

and sustainability of the operations of these small non-profitable 

ports.  

In terms of bottom line financial performance, the Net Profit 

after Tax (‘NPAT’) for FY2017 was K42.3 million which indicated 

a 3 percent growth from the corresponding period. The net asset 

value was K1.3 billion whilst the debt level was well managed 

at 30% which is below the industry benchmark of 50 percent.

The FY2017 revenue increased by 8 percent with K260 million 

compared to K241 million in the previous year. The growth is 

attributed to higher revenues collected in the company’s key 

revenue business streams.

We continue to improve and maintain our port facilities up to 

the required standards by investing annually. A total of K558 

million was allocated to the development and upgrade of the port 

infrastructure throughout the ports network aimed at enhancing 

productivity and efficiency.

Port infrastructure improvement across the ports network is a 

comprehensive undertaking and most projects remain ongoing. 

The Motukea Wharf Expansion and Lae Tidal Basin Portion 846 

(formerly portion 508) are two of the major existing capital 

expenditure (‘CAPEX’) projects in this mix.

The Lae Tidal Basin – Portion 846 will cost a total of K350 million 

to complete. The drawdown of the fund by China Exim Bank for 

this project was completed in September this year and is now in 

the design phase by the developer China Jiangsu International. 

This will be developed into an international transhipment hub to 

serve coastal and international shipping lines. 

The Motukea Wharf Expansion project is worth K269 million. 

Works had commenced in 2016 and is anticipated to be 

completed in 2018.  This project is necessary to improve the 

level of port efficiency and productivity in the coming years 

and to accommodate the upcoming international event, the 

Asia Pacific Economic Corporation to be hosted by PNG in the 

nation’s capital in 2018. 

The other key major project that PNGPCL embarked on in 

2017 is the new Head Office Building located along the Stanley 

Esplanade, in downtown Port Moresby. PNGPCL has contributed 

up to K42.4 million into the Project which is now in the 

construction phase by the developer, China Railway Construction 

Engineering Group (PNG) Real Estate. The Head Office Building 

is expected to be completed and available for tenancy in 2020. 

The relocation will mean a reduction in our rental expenses and 

overall contribution towards PNGPCL’s large asset base.

The projects compliment the company’s continued drive towards 

strategically investing in core port infrastructure under the 

company’s twenty year corporate strategic plan 2017 - 2037.

One of the most important company values is Port Safety. We 

ensure that the operations conducted within all declared ports 

are conducted in an environmentally sound manner and in 

compliance with the national and international environmental 

laws. We have in place the Health Safety and Environmental 

Safety Management System consistent with the requirements of 

the ISO 9000 group of standards
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We also continue to strive towards attracting and maintaining 

high calibre staff with the required skills and knowledge to 

ensure the company is well positioned. This year a total of 

581 employees were utilized, 75 percent of which consisted of 

males whilst 25 percent comprised of females. As a company 

we are proud to promote gender equality as evidenced with the 

number of females that increased by 1 percent as compared 

to the previous year. 

The annual training programs were carried out across the 

network of ports to up skill and enable staff to perform their 

assigned roles and responsibilities diligently including the 

implementation of the  twenty year corporate strategic plan 

2017- 2037.     

PNGPCL maintained its status as a good corporate citizen this 

year through various social community activities as part of 

its community service initiatives. PNGPCL facilitated a total 

of 29 sponsorships and donations at the value of K176, 772 

towards sports, education, churches and NGOs. In addition 

PNGPCL also joined civil societies and other corporate bodies 

throughout the country to observe important dates in the social 

calendar such as White Ribbon Day (Elimination of Violence 

against Women & Children), Red Ribbon Day (World HIV/Aids 

Day) and Pink Ribbon Day (Awareness on Breast Cancer). 

FY2017 has proven to be a successful year for PNGPCL and I have 

no doubt that the organisation will perform exceptionally well in the 

years to come. To conclude, I would like to take this opportunity to 

acknowledge and thank the former Managing Director Mr Stanley 

Alphonse for his outstanding leadership as well as the Board, the 

executive management team and staff members for their efforts and 

commitment this year. I look forward to the continued support and 

cooperation in 2018.

*This report relates to the period during which PNGPCL was under 

the leadership of former Managing Director Mr. Stanley Alphonse.

…………………………………….

FEGO KINIAFA 

ACTING MANAGING DIRECTOR 

www.pngports.com.pg PAGE  19

PNGPCL Annual Report 2017.indd   19 18/10/2019   9:20:23 AM



PNG PORTS CORPORATION LIMITED

20

O
P
ER

AT
IO

N
S

 R
EV

IE
W

PNG PORTS CORPORATION LIMITED

PNGPCL Annual Report 2017.indd   20 18/10/2019   9:20:23 AM



www.pngports.com.pg PAGE  21

HUMAN CAPITAL
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TRADE PERFORMANCE
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Policy & Procedures Awareness 

PNGPCL has its internal HR Policies and Procedures that provide 

a framework within which consistent decisions are made to 

promote equity in the way staff are treated. Annually, the 

organisation through the HCD conducts the HR policy awareness 

throughout its 15 network of ports including the Head Office in 

Port Moresby to ensure staff are reminded of their obligation to 

adhere to the existing policies during the term of their employment 

with the company. As part of this initiative HCD successfully 

conducted the 2017 policy awareness companywide covering 

the various policies including the School Runs, Appropriate Code 

of Dressing, Staff Attendance & Punctuality and so forth. 

Man Power Summary & Distribution

The total number of PNGPCL staff as at 31st December 2017 

was 581 compared to 607 staff in the previous year.  Permanent 

staff constituted 87 percent with 512 employees, while staff on 

fixed-term contracts constituted 12 percent with 69 employees.

Human Capital Department 
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Man Power Summary 2017 

  

 EM - Expatriates  EM - Nationals
 Fixed Term Contract  Ongoing Contract

87%

12%
1%0%

The Human Capital Department (‘HCD’) provides vital support to the company through its various 

functions of Human Resources (‘HR’) Management, HR Services (Information systems & Benefits), 

Recruitment, Organisational Structure, Employee Relations, Policy & Planning, as well as Training 

and Development. 

Figure 1

In terms of gender distribution, the male population dominated 

the workforce with a total of 436 while there were 145 female 

employees. Despite this imbalance, a handful of women occupied 
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Gender Distribution 2017 

  

 Male  Female

25%

75%

middle level supervisory roles with one in the executive 

management level team. PNGPCL continued to promote 

gender equality through its recruitment drives to reduce the 

current gap. 

  

Figure 2

Graduate Development Program

The Graduate Development Program (‘GDP’) is part of the 

workforce planning interventions that is managed through the 

HCD. The program aims to recruit, develop and maintain a 

highly competitive workforce to provide the edge required to 

be an efficient and profitable company. Through this program 

HCD develop young University Graduates whose ideas, 

ambitions and leadership potentials help to shape the future 

of the company, which is essential for the growth, success and 

sustainability. The program is important in that it resolves the 

current and impending workforce shortages as a result of the 

aging workforce.  

The program is carried out biannually and is spearheaded by 

the internal Learning and Development team within the HCD 

and it runs for a period of 18 months. In 2017 six graduates 

completed their 18 months program. The program has proven 

to be a success since its inception in 2010 with a number 

of graduates progressing to senior and managerial positions 

after the completion of the program.

Annual Health Checks 

The company organises medical health checks annually for all its 

staff as part of a proactive approach in promoting a healthy lifestyle 

and encouraging work life balance. As such HCD facilitated medical 

check-ups for its entire staff at the Head Office and the Operations 

including those at the 15 established ports.

Health checks conducted this year included, physical examination, 

electrocardiogram, chest X-ray, Blood sugar, Hepatitis B, Liver 

Function Test, mammogram and Tuberculosis (‘TB’) tests. Employees 

diagnosed with health issues of concern were referred by the medical 

practitioners to seek further consultation and treatment.

Learning & Development Activities

Skill enhancement remains an important deliverable for HCD 

to ensure that staff are equipped with the appropriate skills and 

knowledge to contribute effectively and efficiently. This year HCD 

focussed mainly on facilitating in-country training for its employees 

including few overseas training that were mostly technical/specialist 

trainings relating to Information Technology (‘IT’) and Audit. Overall, 

due to the impact of the tough economic environment faced by the 

country, HCD took drastic measures in reducing costs related to 

training.

Time and Access Management System 

This year HCD also introduced the Time & Access Management 

System (‘TAMS’) to ensure staff routine check-in and check-out of 

work in the mornings and afternoons are accurately recorded for 

payroll purposes. TAMS installation has replaced the old manual 

card system and has been installed only at the Head Office in Port 

Moresby and will soon be rolled-out to the other ports. 
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Port infrastructure is vital for PNGPCL to function as a port facility and services provider. The growing 
demand for port services within the country and Asia Pacific Region positions PNGPCL’s main ports 
of Port Moresby, Motukea and Lae as the transhipment hub in the region. 

In order to cater for this demand and create efficiency within the port network, PNGPCL has invested 
K 558.1 million this year into the port modernisation exercise. This included the expansion of the 
Motukea port facilities, Lae Tidal Basin and the Markham River Training project in Lae. The company 
has also taken a bold step consistent with its Corporate Strategic Plan 2017 – 2037 to enter into 
an Investment partnership with an international developer to construct its new Port Moresby Head 
Office. 

Motukea New Facility

The Motukea Facility is an important capital expenditure 

undertaken by PNGPCL to relocate the existing Port Moresby 

port to Motukea port. The actual construction phase of the 

project commenced in May 2016 after a lengthy deliberation 

and consideration of the growing economy and the expansion of 

the Port Moresby CBD.
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About 90 percent of the work has been achieved at the end 

of this year. The Asia Pacific Economic Cooperation (‘APEC’) 

meeting which is scheduled to be held in Port Moresby in 

October 2018 is pushing the project contractor, Curtain Brothers 

to have the wharf ready for operation by February 2018. When 

completed, all the port services at the existing international 

wharf in Port Moresby will be transferred to this new facility and 

existing facility will be handed over to the government to be used 

for  APEC related activities. 

Major Projects | Modernisation Exercise 
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At this stage the remaining project activities includes 

Reclamation of 18Ha of Land, Container Laydown area, 

Causeway, Access Bridge, Cast Deck Concreting and other 

Civil Works.

As part of the strategic arrangement going forward, PNGPCL 

with the blessing of the National Government entered into 

Terminal Operating Agreements with a Philippines based 

company, the International Container Terminal Services 

Inc. (‘ICTSI’) for the provision of terminal services at the 

international berths at both Motukea and Lae.

ICTSI is a global terminal operator with operations in 17 

countries and further listed on the Philippines stock exchange. 

The terminal operating arrangements are expected to 

significantly improve the berth and yard productivity. 

An important aspect of the new terminal operator services 

arrangement is the transition of the local affected communities 

into equity ownership positions in the terminal operating 

companies alongside ICTSI. Discussions with respect to this 

transition are currently in progress. 

Lae Tidal Basin – Portion 846

In March 2016, NEC (National Executive Council’) approved 

for PNGPCL to commence with the development and 

commercialization of the western side of Lae Tidal Basin. 

Following the approval, PNGPCL secured a concessional loan of 

K350 million from the China Exim Bank to finance the proposed 

development.

The project was awarded to China Jiangsu International (‘CJI’) per 

NEC’s decision. CJI commenced on the investigation and design 

phase which is scheduled for completion by March 2018. However 

due to the continuous flooding of Markham River, progress on 

the project has been stalled. The floor washed out the southwest 

boundary and adversely effected the recently installed temporary 

river training works. This prompted CJI to propose a permanent 

engineering solution which is pending vetting and approval by KCH 

and NEC. 

The engineering solution sought has been treated as a matter of 

urgency.

In a nutshell, works under the Contract includes access roads and 

service utilities to service about 60 hectares of land area plus new 

bulk liquid berth. In the meantime PNGPCL’s internal divisions, 

Project Management Unit and Commercial Division are negotiating 

sub-lease agreements with potential tenants or users.  This process 

ensures to fulfil the prerequisite conditions per loan agreement 

for China EXIM Bank to effect the actual funding drawdown for 

the Project. The actual loan drawdown has yet to be effected but 

pending all necessary processes to be completed. This process has 

already impacted the project schedule. At this stage, the western 

side development is earmarked to be available for business in the 

2nd quarter of 2019.

Key milestone activities as scheduled and progressing are as follows;

 Site Investigation & Design Phase-

 70% complete. Scheduled to be completed by April 2018

 Site Establishment-

 10% complete. Scheduled to be completed by March 2018

 Shipment of Construction Equipment & Materials-

 50% complete. Scheduled to arrive on site by February 2018

 Construction Works-

 0%. Scheduled to commence by May 2018
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Markham River Training and Flood Mitigation Project, Lae 

The Markham River Training and Flood Mitigation Project 

involves works required to prevent ongoing scour/erosion to 

the river banks along the boundary of Portion 846.  Markham 

river floods has had an adverse effect on the banks resulting in 

up to 15 hectares of land areas being washed away. The river 

is meandering into the south western end of Portion 846. The 

tidal basin west side industrial park project site is therefore 

highly vulnerable to further land erosion and flooding due to the 

adverse effect of the Markham River.

A reputable engineering consultant, AECOM was engaged by 

PNGPCL to investigate and ascertain a flood model necessary 

to inform the design process for the proposed river training 

and bank protection works.  AECOM completed the modelling 

and concept design exercise in November 2017. A conceptual 

solution consists of installing a field of groyne structures 

along the impacted river bank together with a bund system to 

mitigate and control scouring and flooding from the south west 

boundaries of Portion 846.

Due to the engagement of China Jiangsu International (‘CJI’) on 

the West Side Industrial Park project and   consistent with the NEC 

Decision, they were awarded the contract in November 2017 to 

complete the detailed design and construct the proposed works 

at a cost of K42 million. Actual work is scheduled to commence 

in June 2018 and aimed to be completed in April 2019.

Key milestone activities as scheduled and progressing are as 

follows;

 Detailed Design Phase- 

80% complete. Scheduled to be completed by March 2018

 Site Establishment- 

5% complete. Scheduled to be completed by March 2018

 Shipment of Construction Equipment & Materials -  

0% complete. Scheduled to arrive on site by February 2018

 Construction Works –

0%.  Scheduled to commence in May 2018
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Major Projects | Modernisation Exercise 
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Port Moresby Head Office Building 

PNGPCL has entered into an investment partnership with the 

China Railway Construction Engineering Group (PNG) Real 

Estate Co., Ltd (‘CRCG’) to develop the vacant PNGPCL land 

portion located along the Stanley Esplanade in downtown Port 

Moresby. A twenty-three (23) storey new head office building 

will be constructed and 2 levels of office floor space will be 

allocated to PNGPCL to establish its head office. PNGPCL has 

committed K42.4 million to the project.

The project has commenced with the permanent construction phase 

in March 2017 after PNGPCL obtained the Building permit from the 

National Capital District Commission (‘NCDC’) Physical Planning 

Building Board in November this year.   

Structural works on the building foundation has been completed 

including the concrete for the first and second level basement. 

PNGPCL engaged RPS Project Managers, an independent verifier 

to ensure works are compliant with acceptable standards.  At this 

stage, the new building will be available for occupancy and tenancy 

at the beginning of 2020.
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International Accreditation | Port Safety and Management 
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The PNGPCL Harbours Management Services (The Regulatory 

Division of PNGPCL) continues to ensure that business 

practices within the declared ports are in compliance with the 

safety and environmental management requirements pursuant 

to the Environment Act 2003, Contaminants Act 1978 and 

Environmental Contaminants (Pesticides) Act 1978 including 

relevant international conventions and protocols to protect and 

enhance the environment, the welfare of the employees and the 

surrounding community.  

The company has in place the Health Safety & Environment 

Safety Management System for the Head office, Port Moresby 

port and Lae port. The system is consistent with requirements of 

the ISO 9000 group of standards and the company is especially 

proud to be certified in the following categories;

• ISO 14001:2004

 – International Standard

 – Environmental Management Systems; 

• OHSE 18001:2007

 – International Standard

 – Safety Management Systems ; and

• AS/NZS 4801:2001

 – Australia and New Zealand Standard 

 – Safety Management Systems.
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Community Engagement |Highlights 

Community Engagement is an essential part of PNGPCL’s 

role in being a good corporate citizen as it gives PNGPCL the 

opportunity to assist communities and various stakeholders 

through sponsorships and donations. 

This year, PNGPCL facilitated a total of 29 sponsorship and 

donation requests at the value of K176, 772 towards various 

areas such as Sports, Health, Professional groups, NGOs, 

Religion, National Events and others.    

Sports

PNGPCL gave funding assistance at the total amount of K26, 

270 to 7 various sporting teams in the country.  Sports plays 

an integral part of the community structure that contributes 

to reducing social tension, crime and provides young people 

with opportunities to become disciplined and learn good moral 

values.

Health 

In an effort to support health improvement programs in 

the country, PNGPCL provided sponsorship valued at K25, 

500.00 to various health related activities including medical 

symposiums, medical appeals and fundraisings for clinics.    

Professional groups 

Another area that PNGPCL prioritised this year is the support 

of Professional groups such as the PNG Human Resource 

Institute, PNG Australia Alumni Association and others. 

Sponsorship valued at K33, 500 was allocated to support 

these groups with their various activities.    

Other causes that received financial assistance from PNGPCL 

included;

• NGOs – K29, 156.00;

• Religion – K25, 000.00;

• National Events – K12, 346.00; &

• Others – K25, 000.00

  

Figure 3

Apart from direct financial assistance, PNGPCL continued its support 

to the delivery of the “Youth With A Mission” (YWAM) outreach 

program though provision of free pilotage services and no berthage 

and wharfage fees for their medical ship and full waiver of storage at 

any of the PNGPCL owned ports in the country. YWAM program aims 

at strengthening the delivery of health care and training in remote 

areas of PNG. PNGPCL also participated in various campaigns 

against major issues that have a negative impact on the country’s 

socio-economic development. These included Fight against HIV and 

Aids and Fight against Corruption as well as the Walk for Women’s 

Cancer, World Vision Hanuabada Clean-up and others.  
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Cargo Throughput 

An overall cargo throughput of 7, 691, 822 Revenue Tonnages 

was handled by PNGPCL in 2017 representing an increase by 

6.16 percent from the preceding year. The increase in cargo 

volumes is attributed to increase in international trade activities 

and demand for consumable goods.    

The 5 year comparative analysis for cargo throughput (Fig 4) 

shows a 3.2 percent increase in the overall cargo volumes from 

2013 to 2014. This was driven by a substantial 9 percent growth 

in coastal cargo trade, as well as the commencement of the 

production and export of the LNG and strong activity in the non-

mineral private sector. The 5.6 percent downward decline in the 

overall cargo throughput in 2015 was a result of country’s low 

economic growth including temporary closure of the Ok Tedi and 

Porgera Mines. There was a marginal increase by 1.06 percent 

in 2016 from the previous year.

Coastal & Overseas Cargo

2017 port statistics showed coastal cargo trade dropping 

slightly by 2.1 percent from the previous year.  It recorded a 

total throughput of 2, 407,140 Revenue Tonnages.   

The 5 year comparative analysis for coastal throughput cargo 

(Fig 5) shows that there was a considerable increase of 9.5 

percent from 2013 to 2014. Revenue Tonnage however declined 

dramatically by 10.4 percent in 2015 recording 2, 499, 689 

Revenue Tonnages. The decline continued in 2016 with coastal 

cargo recording 2, 459,176 in Revenue Tonnages (Fig 5).    

Overseas Cargo performed higher recording a throughput of 5, 

284,681 Revenue Tonnages in 2017. This is also the highest 

overseas cargo throughput recorded in the last 5 years. The 

port statistics shows a 10.41 percent increase compared to the 

previous year. This has continued from the 2.5 percent increase 

recorded in 2016 from the corresponding period. Overall 

overseas cargo throughput has been stable over the last 5 year 

period (Fig 5).
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Figure 6

Figure 7

In terms of composition of international trade, import 

constituted 68 percent of the total overseas cargo throughput 

of 5, 284, 681 Revenue Tonnages while export constituted 32 

percent. The trade is mainly for containers, break bulk, palm 

oil and bulk fuel. 

The three main ports of Lae, Port Moresby and Kimbe handled 

majority of the cargo volumes (Fig 6). Lae port handled 3, 682, 

460 Revenue Tonnages (0.92 percent slight increase from the 

previous year) which accounted for 48 percent of total cargo 

throughput; Port Moresby port handled 1, 692, 836 Revenue 

Tonnes Tonnages (21.82 percent considerable increase from 

the previous year) which constituted 22 percent of total cargo 

throughput, while Kimbe port’s cargo volumes increased by 

7.8 percent from the previous year handling 661, 231 Revenue 

Tonnages, making up 9 percent of cargo throughput.

Containerised Trade

This year’s port statistics recorded a container throughput 

of 333, 116 Twenty-Foot Equivalent Units (‘TEU’). This 

represented a 0.74 percent marginal decline from the previous 

year. The highest TEUs within the last 5 years was recorded in 

2014 with a total of 356, 918 TEUs. Since then TEU throughput 

has declined steadily in 2015 and 2016 by 3.68 percent and 

2.38 percent respectively. Despite the constant decline in TEU, 

there is a notable rise in the growth rate during this period 

(2016;-2.38%; 2017;-0.74%) (Fig7).
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overall container trade by accounting for more than half of 

the container volumes that passed through the port network. 

Lae port alone contributed 54 percent of containerised cargo 

(177,122 TEUs), Port Moresby port accounted for 23 percent 

(76,356TEUs), Rabaul port accounted for 5 percent (15, 590 

TEUs) and Kimbe port accounted for 4 percent.  The ports of 

Madang and Wewak accounted for 3 percent each of the total 

container volumes while Oro bay and Alotau port accounted for 

1% and 2% respectively.  The rest of the other ports contributed 

5 percent of the total TEU (Fig 9). 

Coastal and Overseas Trade

This year coastal container throughput constituted 36.2 percent 

of containerised trade with a total of 120, 705 TEUs while 

overseas containers accounted for 212, 410 TEUs which is 63.8 

percent of the total containerised trade (Fig 8). 

In the overseas trade, imports accounted for 52.5 percent while 

exports accounted for 47.5 percent. 

Lae, Port Moresby, Rabaul and Kimbe ports dominated the 
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Vessel Calls  

 

PNGPCL recorded 5,087 total vessel calls in 2017 throughout 

the port network as compared to 5,636 vessel calls in 2016. 

This indicated a 9.74 percent decline.  (Fig 10).

2013 recorded the highest number of vessel calls totalling 

6,846. Since then, vessel calls have been in decline. 2014 

reflected a 1.9 percent decrease, followed by a noticeable 

10.98 percent decline in 2015 and another 5.6 percent 

decline in 2016. This year’s vessel throughput is the lowest 

recorded number of vessel calls in the last 5 years. 
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Coastal and Overseas Calls 

This year coastal vessel calls amounted to 2, 535 which 

constitutes 51.6 percent of total vessel calls while overseas calls 

recorded 2,553 which accounts for 48.4 percent. There was a 

decline of 14.9 percent and 4.4 percent respectively from the 

previous year. 

Overall there has been a steady decline in both coastal and 

overseas vessel calls over the last 5 years. This is attributed 

to the continued local recession during the period compounded 

by the temporary suspension of the country’s major mining 

operations for OK Tedi and Porgera due to El Nino weather 

conditions in 2015 and 2016 (Fig 11). 

Coastal vessel calls consisted mainly of general vessels, tanker 

and barge vessels, as well as passenger and fishing vessels 

while overseas calls consisted of container vessels, tankers, 

cruise vessels, logging vessels, fishing vessels as well as roll-on 

roll-off vessels.

In terms of performance by port, the biggest ports of Port Moresby, 

Lae and Rabaul recorded the highest number of vessel calls (Fig 

12) in 2017. Total vessel calls for Port Moresby was 1, 133 and 

it indicated a 3.4 percent drop from the previous year. Lae port 

recorded the second highest number of vessel calls recording 

852 and accounted for 17 percent of total vessel calls. This was 

a noticeable 5.9 percent decline as well from the corresponding 

period while Rabaul port recorded the third highest number of 

vessel calls recording 745 calls and accounting for 15 percent 

of total vessel throughput, a 14 percent growth from the previous 

year. 

Wewak port maintained its fourth highest standing in vessel 

calls for 3 consecutive years. It recorded 540 vessel calls which 

accounted for 11 percent of total calls. Kimbe and Madang ports 

had the fifth and sixth highest calls recording 479 and 301 

vessel calls respectively (both accounted for 9 percent and 6 

percent respectively). The rest of the other 9 ports including Oro, 

Alotau, Kavieng, Daru, Vanimo, Buka, Lorengau, Kieta and Aitape 

recorded less than 300 vessel calls in  the year and accounted 

for less than 5 percent of total calls respectively.  

Figure 11
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Board of Directors 

PNG PORTS CORPORATION LIMITED
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65 7

1 2 3 4

1. Stanley Alphonse - Executive Director

2. The Late Patrick K. Amini - Director

3. Eddie W. Hesingut - Director

4. Harvey Nii - Director

5. Luke K Niap - Director

6. Nathaniel Poya, OBE - Chairman

7. Fabian C Chow - Deputy Chairman

* The Late Patick K. Amini served in his capacity as a 
director of PNGPCL Board from 2014 to 2018.
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Executive Management 

Mr. Stanley Alphonse
MANAGING DIRECTOR

Mr. Simon Tio
CHIEF FINANCE OFFICER
Finance Division

Mr. Fego Ota Kiniafa
CHIEF COMMERICAL OFFICER

Commercial & New Business Division

Mr. Vagi Eoima
CHIEF INFRASTRUCTURE OFFICER
Infrastructure Division

PNG PORTS CORPORATION LIMITED
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Mr. Joseph Aisa
GENERAL MANAGER 
Corporate Affairs Division

Mr. Allan Kamale
GENERAL MANAGER
Governance & Risk

Ms. Hane Kila
CHIEF MARITIME COMPLIANCE OFFICER
PNG Harbours Management Services

Mr. Steve Tesar
CHIEF OPERATING OFFICER
Operations Division

Mr. Werner Gebauer
GENERAL MANAGER
Project Management Unit

www.pngports.com.pg PAGE  41

PNGPCL Annual Report 2017.indd   41 18/10/2019   9:22:23 AM



PNG PORTS CORPORATION LIMITED

42

C
O

R
P
O

R
AT

E 
G

O
VE

R
N

A
N

C
E

Corporate Governance Practice 

PNGPCL is highly committed to developing, 
adopting and practising high corporate 
governance standards and practices in its 
day-to-day operations and management. The 
Board and Management of PNGPCL genuinely 
recognises this as one  of the pillars for 
corporate success – and with this recognition,  
continuously endeavours to uphold  and practice 
high corporate governance standards  in all 
commercial decisions. 
 

Role of the Board

The operations of the board is governed by the Companies’ Act 

1997 (‘Companies Act) and the Kumul Consolidated Holdings Act 

2002 (‘KCH Act). The Board of PNGPCL is responsible for the 

broad policy and corporate governance of the company.  The 

Board executes this responsibility by setting the company’s 

strategic direction, establishing targets for management, 

providing direction towards meeting these targets and monitoring 

performance of the management. 

The Board is also responsible for appointing the Managing 

Director subject to the approval of the National Executive Council, 

to oversee and direct the day to day operations of the company. 

The Managing Director is accountable for the operational 

performance of PNGPCL and is the first point of contact when 

the board interacts with the Management. 

Board Composition

PNGPCL is a State Owned Entity, Corporatised under the 

Privatisation Act 2002. The KCH is the sole shareholder holding 

shares in trust on behalf of the State and as such the KCH Act  

sets forth the underlying provisions by which the company is 

governed and the appointment of its Board. In turn the KCH 

reports to the KCH Board and the Ministry of Public Enterprise 

and State Investment and National Executive Council. 

In accordance with the provisions of the KCH Act, the Board 

members are appointed by the KCH subject to the approval of 

the National Executive Council.  The KCH as the sole shareholder 

of PNGPCL under the KCH Act appoints directors, the Chairman 

and deputy chairman. PNGPCL as of the 31st of December 2017 

had seven (7) Board members, inclusive of the Chairman, which 

were appointed by the KCH through the due process stipulated 

by the KCH Act 2002.

Ethical Standards

The Directors strive to uphold exceptional ethical standards 

when conducting themselves in the capacity as Directors of 

the PNGPCL Board. This also encompasses complying with all 

relevant legislations and codes of conduct of the State of Papua 

New Guinea and the Company’s Act 1997.

Directors Interest

As at the end of 31st December 2017 no Director was a 

shareholder of the Company and none had any material interest 

in PNGPCL or any related entity that undertook business with 

the company.

Remuneration of Board

In accordance with Section 212 (f) and (g) of the Companies’ 

Act, the shareholder of the company, through ordinary resolution 

has resolved that the company will not disclose details of the 

Directors remuneration in the 2017 annual report.

Board Meetings

Each year there are periodically scheduled Board Meetings to 

deliberate on agendas pertaining to the operations of PNGPCL. 

The management provides Board information papers to inform 

the Board on progress of certain projects or to propose 

recommendation for the Board’s approval. In accordance with 

Schedule 4 of the Company’s Act 1997 two days’ notice are 

given to all directors for a meeting and the meeting will proceed 

if there is a quorum of majority of the directors. All Board 

resolutions are passed through a majority vote.

Indemnity

As prescribed by the KCH Act, the KCH has the discretion to 

indemnify any director of his/her actions as director of PNGPCL. 

Breaches of the law and criminal acts are specifically exempted 

from this provision.
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Financial Results

The Directors and the Shareholder are provided monthly and 

quarterly financial reports in an acceptable format required 

by Board and Management. The annual financial statements 

are prepared in accordance with the generally accepted 

International Financial Reporting Standards (“IFRS”). The 

financial statements also adhere to the requirements of the 

Companies’ Act 1997 which explicitly states that this is the 

responsibility of the Board.

Auditors

The Auditor of the company is the Auditor General of PNG. The Auditor 

General conducts the audit or appoints an agent to conduct audits 

of the company’s accounts on its behalf at the end of each reporting 

period. The Audit Report is then provided by Auditor General to the 

KCH, which is then forwarded to the Public Enterprise and State 

Investment Minister to be presented in parliament. 
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Financial | Summary

*The restated financial figures for the FYs 2013 and 2014 are the outcome of adjustments made to the company’s
2013 and 2014 accounts by the Auditor General’s office.
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Financial I Review 

Year ended 31st December  2017 2016 2015 2014 As 2013 As
    restated restated

 K’m K’m K’m K’m K’m

Operating Result

Operating revenue 260.8 241 249 242 222.5

Operating expenses 185 173.6 174 188.2 234.8

Operating profi t before interest and tax 74.4 73.9 371.6 25.9 (16.6)

Finance costs 18.6 12.6 8.2 6.4 9.7

Profi t (Loss) before Taxes 56.3 61.8 364.3 20.2 (25.8)

Profi t(Loss)  after Taxes  42.3 41 346.6 15.6 (18.3)

Financial Position 

Total Assets 1,873.20 1,821.63 1,626.40 1,311.80 1,291.90

Total Liabilities 561.2 546.9 392.7 500.6 509.5

Contributed Capital and Reserves  464.5 469 473.2 620 640.3

Retained earnings 847.5 805.6 760.4 191 142.1

Total Equity & Liabilities  1,873.20 1,821.60 1,626.40 1,311.80 1,291.90

Cash Flows

Net Cash fl ows from operating activities 106 96.3 131 71.8 42.3

Net Cash fl ows from investing activities (171) (174.9) (155.6) (65.6) (88.5)

Net Cash fl ows from (used in) fi nancing activities (711) 150.1 (23.9) 49.8 (25.9)

Net Cash fl ows  82.6 148 75.2 123.7 67.7
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Financial Performance | Analysis

This is a comparative analysis of PNGPCL’s 
financial performance over a 5 year period 
with a particular focus on the 2017 and 
2016’s results.

Financial position 

PNGPCL achieved a healthy financial position in 2017 as 

total assets had increased from K1.82 billion to K1.87 

billion.  A large component of this 3% growth was from the 

rise in the fixed assets value including property, plant and 

equipment valued at K1.7 billion as compared to K1.6 billion 

from the corresponding period. Major investment in capital 

assets have also allowed PNGPCL to maintain a solid asset 

base over the last 5 years (Fig 13).

PNGPCL’s debt level was managed well this year recording 

K561 million which indicated a slight increase of 2.6% from 

the corresponding period. This was attributed to an increase 

in trade creditors and other payables, provision for taxes 

payable, and loans and borrowings. Total equity was K1.3 

billion reflecting a significant growth of 2.98% from the 

corresponding period. This was factored by an increase in 

retained earnings. 

Earnings before Interest and Tax     

There has been a steady growth in Operating Revenue 

over the 5 year period reflecting strong business growth of 

PNGPCL. (Fig 14). From 2014 to 2015, Operating Revenue 

had increased by 9% (K242 million) and 3% (K249 million) 

respectively.   A slight drop in revenue by 3% (K241 million) 

in 2016 broke this trend but picked up in 2017 upon higher 

revenue collected in the company’s key revenue streams 

including berthage, and pilotage as well as storage. 

Consequently 
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Operating Revenue this year amounted to K260 million 

showing an 8% increase from the previous year as well as 

recording the highest Operating Revenue over the last 5 

years. 

In 2017, 67% of revenue was generated from the regulated 

services and 33% from the non-regulated services.

In terms of port revenue contribution, Lae port contributed 

the highest revenue with an average of 39% of total revenue, 

followed by POM port with 34%, Rabaul port with 8%, Kimbe 

port with 5 % and the other remaining ports contributed 

14%. PNGPCL was able to reduce Operating Expenses in 

2014 by 20%, and again by 8% and 0.2% in 2015 and 2016 

respectively. This was a result of effective management cost 

control. This year PNGPCL increased its expenditure by 7% 

with a total of K185 million (2016; K173 million) (Fig 14). 

The Earnings before Interest and Tax (EBIT) had a minimal 

increase of  0.14% in 2017 (Fig 14) recording a total of K74.4 

million compared to K73.9 million recorded in the 2016 

financial year. In 2015 EBIT reached the highest peak of K371.6 

million within the 5 year period. This was largely attributed 

to the gain of K298.4 million on the disposal of property (Port 

Moresby Port) that year. 2014 and 2013 recorded EBITs of 

K25.9 million and K16.5 million respectively.

Net Operating Result

PNGPCL recorded a Net Profit- after-tax  (‘NPAT’) of K42.3 

million this year (Fig 15). This reflected a 3% growth from the 

2016 financial year as higher revenues were collected from 

our main tariff lines. Over the 5 year period, PNGPCL recorded 

its highest NPAT of K346.6 million in 2015. This was largely 

a result of the gain realized on the Motukea port transaction 

as mentioned in the previous section of this report. 2014 

recorded a NPAT of K15.6 million, an upward improvement 

from the 2013 financial year which had recorded a loss of 

K18.3 million. The low profit margin during that period (2013) 

was due to low revenue performance.

 Figure 15

Owner’s Equity 

Total Shareholder’s Equity grew by 3.71% from 2013 (K782 

million) to 2014 (K811 million) followed by a sudden massive 

growth of 52% in 2015 (K1.23 billion) (Fig 16). This was a 

result of the company’s retained earnings of K760 million 

that year. Total Shareholder’s Equity has continued to 

increase steadily with this year recording K1.31 billion, a 

slight increase of 2.98% from the 2016 financial year which 

recorded K1.27 billion. This growth was also factored by the 

company’s retained earnings of K847 million (K2016; K805 

million). Total reserves this year amounted to K456 million 

(2016; K461 million) and consisted of asset revaluation 

reserve and stockholder fund reserve.

Figure 16
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Performance Indicators I Analysis 

The benchmark ratios were developed by Mari Trade PNG Ltd and NKA Chartered Accountants in 2010. The 
benchmark for PNGPCL is an average compared to various Australian and New Zealand Port benchmarks 
for fi nancial results.

Financial Ratios 2017 2016 Bench mark Remarks

Net Profi t Margin 16% 17% 30% The NPM for 2017 shifted slightly downward by 1% from 2016.  

    This was a result of the rise in PNGPCL’s operational expenditure  

    as well as fi nance costs relating to the company’s capital assets  

    and interest payments.

 

Return on 3% 4% 10% The ROCE declined by 1% this year from the previous 

Capital Employed    period and fell further below the industry benchmark by 7%. 

    Although indicating that PNGPCL generated less returns on capital

    employed, it also refl ects the company’s signifi cant investments 

    in capital assets of which returns will be realized once the assets

    are fully utilized in the day to day operations.

Asset Turnover  14% 13% 50% The Asset turnover ratio showed a 1% growth in 2017 from the

    corresponding period. This showed that the company was able to

    improve on its asset utilization and increase total revenue by 8%.

Current Ratio 1.1:1 2.2:1 2:1 The current ratio dropped by 1.1 compared to the previous year.

    This was attributed to the decrease in current assets by 32% and

    an increase in current liabilities by 34%. Despite the drop in the

    ratio, PNGPCL maintains good fi nancial health with a higher

    proportion of asset value relative to the value of liabilities therefore

    the company is able to settle its short term obligations.

Debt to Equity 43% 43% 50% There was no adjustment to the Debt to Equity ratio as it was

    maintained at 43% this year. Equity had grown by 3% attributed 

    to more retained earnings, while debts had also increased by

    2.6% this year.

Debt Ratio 30% 30% 50% In 2017 the debt ratio was maintained at 30%, same as the

    previous year. There is a proportionate increase in total assets as 

    a result of the ongoing upgrade of wharf facilities. There is also

    an increase in debt refl ecting more borrowing of loans to fi nance

    capital assets. PNGPCL was able to keep its debt ratio below the

    industry benchmark of 50%.

Equity Ratio 70% 70% 50% There was no change in the equity ratio as it was maintained at 

    70% this year. The equity ratio also remained above the industry’s 

    benchmark due to an increase in retained earnings by 5%.
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Company Information 

PNG Ports Corporation Limited is a registered company under the Papua New Guinea Companies Act 1997

and is incorporated and  domiciled in Papua New Guinea.

Registered Office Level 6, Credit Corporation Building, Cuthbertson Street, Port Moresby   

 Capital District

Directors Nathaniel Poya, OBE Chairman

 Fabian C Chow Deputy  Chairman

 Stanley Alphonse Executive Director

 Patrick K Amini Member

 Harvey Nii Member

 Luke K Niap Member

 Eddie W Hessingut Member

Managing Director Mr. Stanley Alphonse

Secretary Mr. Joseph E Aisa

Auditor Auditor General of Papua New Guinea

 PO Box 423, Waigani, National Capital District

Bankers Bank South Pacific Limited

 ANZ Banking Group (PNG) Limited

 Westpac Bank (PNG) Limited
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The directors present their financial statements on the affairs of PNG Ports Corporation Limited (“the Company “or “PNGPCL”) 

for the year ended 31st December 2017.

Activities

The principal activities of the Company during the course of the financial year were, as promulgated by the Harbours Act (Chapter 

240) is the provision of management services, operations and control of all activities governing the movement of ships and cargo 

handling within its declared ports strategically located throughout Papua New Guinea.

Results 

The net profit after taxation for the year was K42, 321,340 (2016: K41, 017,695).

Dividends

Dividends declared and paid in 2017 amounted to K5 million (2016: nil). 

Directors 

The directors at the date of the report of the company are listed below. No director was a shareholder of the Company at 31st 

December 2017 and none had any material interest in any contract or arrangement with the company or any related entity during 

the year. The directors during the year ended 31st December 2017 were as follows:

Names    Position   Status

Sir Nathaniel Poya, OBE Chairman   Current

Fabian C Chow  Deputy Chairman   Current

Stanley Alphonse  Executive Director  Current   

Patrick K Amini  Member   Current 

Harvey Nii  Member   Current 

Luke K Niap  Member   Current

Eddie W Hesingut  Member   Current

Remuneration of Directors and Employees

In accordance with the provisions of the Companies Act 1997 (Section 212(3), the shareholders of PNG Ports Corporation Limited 

have resolved that the Company does not disclose directors and employee remuneration in its annual report.

For and on behalf of the board of directors;

  _____________________   ______________

  Director     Director

  Date ...........................   Date ...........................

Directors’ Report 

www.pngports.com.pg PAGE  51

PNGPCL Annual Report 2017.indd   51 18/10/2019   11:25:35 AM



PNG PORTS CORPORATION LIMITED

52

Independent Auditor’s Report 
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Independent Auditor’s Report 
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Statement of Financial Position 
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Statement of Comprehensive Income 
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Statement of Changes in Equity 
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Statement of Cash Flows 
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Notes to and Forming Part of the Financial Statements  
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Notes to and Forming Part of the Financial Statements  
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Telephone (675) 308 4200
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