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ACCOUNTANT GENERAL OVERVIEW

1. Introduction
This report includes the Balance Sheet, Statements of receipts and payments, fund balances, advances

and deposits from and into the consolidated fund, public debts, and other statements as required under

Cap 79.

The following items are excluded.

� Outstanding commitments

� Government assets i.e. buildings, roads, causeways, etc.

� Aid-in-kind

� Statutory bodies activities except Public Vehicles Utilities (PVU)

� Other Government liabilities

� Receipts&payments of separate accounts operatedoutside theGovernment accounting system.

Among the statements provided in this report, the Statement of Contingent liabilities, loans from

consolidated fund and arrears of revenue have no direct impact on the consolidated fund but they are

provided for information only.

Government ministries management report (Part 1), bank reconciliation statements and cash flow

statements will form part of this report and therefore should be read in conjunction with this report.

The financial year is January-December 2018.

The currency used is the Australian Dollar. The abbreviations $m and $k represent millions and

thousands of Australian dollars respectively. In this report “this year” or “financial year”means the year

2018.

2. Highlights of the year 2018

Recurrent revenue
The total Government revenue for 2018 is $247m (including budget support), and this is roughly the

same as that of the previous year.

Fishing license fees in particular has the highest collection of $170m which is almost the same as that

of the previous year. VAT is the second largest revenue earner representing about 8% of total revenue

which is an increase of 19% compared to the previous year. Both fishing license and VAT are the main

sources of revenue to the GOK however their high volatility, in particular the fishing license, means that

they cannot be accurately estimatedduring the budget preparation, and this is onemain difficulty facing

budget planners and policy makers.

Budget Support
The government of Kiribati received substantial support from various donors. This include the World

Bank ($6.6m), ADB ($3.5m), NZ ($2.5m) and Taiwan ($1m). In total the budget support comes to $13m

which represents 5.3% of the total budget revenue for 2018. In comparison with 2017 theWorld Bank

provided $9.4m, ADB$6.4m, andNewZealand $2.5m –in total the amount comes to $18.3m but the ADB

and New Zealand contributions were recently transferred to the No1 Account in 2018. In the actual

2017 annual account report, the amount shown is only $2.7m—this is because the Treasury staff did

not know that the amounts have been deposited at the ANZ bank.

Recurrent expenditures
The Government expenditure in 2018 is $217.6m—this is a slight increase of 2% over the previous

year. The highest spending item is the contribution to theDevelopment Fund, known as LCDF, reaching



7 | P a g e

$72.3m. And with respect to ministries, the two highest spending ministries are: Ministry of Education

(MOE) with a total of $27m, and the Ministry of Health (MOH) with a total of $23m. The smallest

ministries, in termsof spending are: LeadershipCommission (LC) andPublic Service Commission (PSC).

Actual figures are provided in Table 1 and the corresponding chart in Fig 2 below.

Table 1. Recurrent expenditure by ministry: 2018

MinistryName Original budget Revised budget Actual2018 Variance Actual2017 Y18

LCDF 49,260,597 72,369,159 72,369,159 0 61,105,430 33%

Office of TeBeretitenti 2,302,019 2,302,019 2,191,477 110,542 1,911,007 1%

Public Service Office 1,126,540 1,135,940 1,101,933 34,007 811,028 1%

Judiciary 2,242,025 2,242,025 2,172,249 69,776 1,823,089 1%

Police 9,134,191 9,534,711 9,345,696 189,015 7,324,071 4%

Public Service Commissi 293,932 339,755 340,690 -935 283,556 0%

Ministry of ForeignAffairs 2,823,496 2,823,496 2,650,766 172,730 2,192,936 1%

Ministry Internal Affairs 3,079,349 3,117,164 2,965,413 151,751 2,532,101 1%

Ministry of Environment 3,961,229 3,983,153 3,874,663 108,490 3,358,669 2%

Maneaba Ni Maungatabu 3,576,643 3,796,643 3,974,767 -178,124 3,355,933 2%

Ministry of Commerce 2,127,778 2,127,778 2,057,468 70,310 1,752,351 1%

National Audit Office 885,120 885,120 723,823 161,297 691,226 0%

Office of AttorneyGeneral 870,935 870,935 674,510 196,425 566,937 0%

Ministry of Fisheries 3,778,649 3,778,649 3,217,410 561,239 2,840,838 1%

Ministry of Health 23,647,082 23,647,082 23,517,240 129,842 19,090,869 11%

Ministry of Education 27,587,274 27,587,274 27,100,177 487,097 22,208,383 12%

Ministry of Communicatio 4,113,853 4,113,853 3,975,605 138,248 4,566,263 2%

Ministry of Finance 3,319,141 3,319,141 3,107,052 212,089 2,702,768 1%

Ministry of Women&Sport 1,891,275 1,891,275 1,836,281 54,994 1,515,672 1%

Ministry of Works 3,608,755 3,870,711 3,695,135 175,576 2,996,115 2%

Ministry of Labour 5,623,432 5,623,432 5,217,873 405,559 4,787,451 2%

Ministry of Lines and
Phoenix 4,287,820 4,287,820 3,866,085 421,735 3,699,470 2%

Debt Servicing 1,739,268 2,099,270 1,721,853 377,418 2,340,918 1%

Other Expenditures 30,918,924 34,530,572 32,604,428 1,926,144 57,012,951 15%

Ministry of Justice 3,100,396 3,156,853 3,040,289 116,564 2,748,292 1%

Leadership Commission 390,656 390,656 283,321 107,335 0 0%

Total 2018 $195,690,379.00 $223,824,486.46 $217,625,360.51 $6,199,125.95 $214,218,320.30 100%

Last year difference -3,407,040

% increase -2%
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In terms of expenditure items, the two main spending items are the LCDF and Personal

emoluments (PE). Out of the total government spending LCDF is 33% and the PE constitutes

34%.

Overspent ministries 2018
The number of overspent ministries continued to get smaller over the years and in 2018 only

two ministries registered negative budget balances. This is indeed a significant improvement

compared to previous years.

Table 2. Overspent ministries

MinistryName Original budget Revised budget Actual2018 Variance

Maneaba Ni Maungatabu 3,576,643 3,796,643 3,974,767 -178,124

Public Service Commission 293,932 339,755 340,690 -935

Total unauthorised spending 2018 -179,059

Last year total unauthorised spending for 3 ministries (PSC, MM, MOJ) in 2017 -238,839

Difference -59,780

% decrease 25%

$0.00

$10,000,000.00

$20,000,000.00

$30,000,000.00

$40,000,000.00

$50,000,000.00

$60,000,000.00

$70,000,000.00

$80,000,000.00
Fig 2. Recurrent expenditure by ministry: 2018

OriginalBudget2018 RevBudget2018b Actual2018
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Development revenue
Project revenues summed up to $105.27m in 2018. This shows an increase of 24% compared to the

previous year. Sources of project revenues comes from GOK (82%), Taiwan (4%), AUSAID (4%), and

NZAID (4%). Compared to last year GOK share in 2018 has increased by 27%--and this is primarily due

to the inclusion of copra price subsidy which is now treated as a development project.

Table 3 Project revenue by Donor in 2018 with comparison to 2017 figures.

Donor 2018 Revenue 2017 Revenue %oftotal18 Change %change

GOK 86,442,150 68,250,544 82% -18,191,607 -27%

Taiwan 4,407,847 5,901,655 4% 1,493,808 25%

AUSAID 3,840,150 3,844,059 4% 3,909 0%

Others 3,487,375 1,581,949 3% -1,905,426 -120%

NZAID 3,038,030 1,258,912 3% -1,779,118 -141%

UNFPA 789,261 580,782 1% -208,479 -100%

Italy 623,740 0 1% -623,740 100%

UNICEF 395,398 586,578 0% 191,180 33%

India 381,075 0 0% -381,075 100%

GOK Revolving fund 372,817 481,430 0% 108,614 23%

UNDP 371,128 272,262 0% -98,867 -100%

SPC 233,761 150,017 0% -83,744 -56%

UNEP 218,537 26,175 0% -192,362 -735%

Japan 189,244 146,663 0% -42,581 -29%

UN Women 186,067 124,850 0% -61,217 -49%

WHO 149,309 80,385 0% -68,924 -86%

FORUM 89,905 43,976 0% -45,929 -100%

EU 21,600 0 0% -21,600 100%

SPREP 21,498 21,460 0% -38 0%

CFTC 12,525 0 0% -12,525 100%

World Bank 0 14,485 0% 14,485 100%

PIFS 0 1,422,960 0% 1,422,960 100%

Total 105,271,417 84,789,143 100% -20,482,274 -24%

There are other “smaller” donors whose contributions totalled up to $3.5m (or 3% of total project

revenue). Of this amount $2.9m is related to “Unallocated credits”. “Unallocated credit” is the sum of

project funds received in the GOK No.4 development fund without sufficient details provided to allow

correct coding to the relevant project codes. This is a difficult job for the Treasury staff because they

lack the details or information of the incoming or project revenue monies. Most of the information are

kept by the National Economic Planning Office or by the project implementation ministry or

development partners themselves. There is a plan to resolve this problem in the near future.
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Development expenditures
Project expenditures aggregated to $59.5m in 2018—this is an increase of 17% over the previous

year’s total.

Out of the project expenditures, the GOK funded projects constitutes the highest proportion (70%)

followed by Taiwan (9%), then AUSAID (5%) and NZAID (3%).

Table 4 Project expenditure by donor in 2018 with 2017 comparative figures.

Donor Expenditure 2018 Expenditure 2017 % of total18 Change %change

GOK $41,673,114 $36,939,020 70.01% -$4,734,094 -13%

NZAID $3,867,595 $1,587,841 6.50% -$2,279,754 -144%

Others $3,510,968 $1,216,014 5.90% -$2,294,954 -189%

Taiwan $3,056,092 $4,774,404 5.13% $1,718,312 36%

AUSAID $2,195,932 $2,657,085 3.69% $461,153 17%

India $807,098 $698,503 1.36% -$108,595 -16%

UNDP $730,715 $539,819 1.23% -$190,895 -35%

GOK Revolving fund $682,093 $13,244 1.15% -$668,849 -5050%

UNFPA $667,333 $495,403 1.12% -$171,930 -35%

UNICEF $563,615 $545,740 0.95% -$17,876 -3%

SPC $344,411 $163,468 0.58% -$180,943 -111%

UNEP $302,006 $164,878 0.51% -$137,128 -83%

Italy $235,312 $0 0.40% -$235,312 -100%

UN Women $177,510 $182,317 0.30% $4,807 3%

Korea $165,859 $194,410 0.28% $28,551 15%

WHO $155,051 $162,827 0.26% $7,776 5%

EU $150,826 $500,510 0.25% $349,685 70%

Japan $109,406 $139,601 0.18% $30,195 22%

FORUM $82,730 $47,458 0.14% -$35,272 -74%

SPREP $30,618 $42,405 0.05% $11,787 28%

CFTC $10,048 $1,694 0.02% -$8,354 -493%

FFA $4,337 $1,242 0.01% -$3,094 -249%

World Bank $40 $18,209 0.00% $18,169 100%

Total $59,522,707 $51,086,091 $1.00 -$8,436,616 -17%

RERF
The Revenue Equalisation Reserve Fund value continues to increase reaching a total value of almost a

billion in 2018. The market value of the fund held by fund managers Northern Trust and Blackrock is

$466.2m and $507.2m respectively. Compared to last year there is an increase in value of 5% and 2%

respectively. The government continues to exercise rigorous control over the fund managers and did

not withdraw anymonies from the two investments in 2018.

State Street Cash trust
The Government cash trust account in Australia reached the total of $113.2m at the end of 2018 – this

represents an increase of 27% compared to the previous year’s amount. No withdrawal was made in

the year but there was an injection of $22m into the account.
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Cash at Bank and Cash equivalents
For the first time all Government of Kiribati bank accounts held by the ANZ Bank are reported

in the Balance Sheet. This includes several bank accounts whose total combined value is more

than $3m. More details are provided under Statement VI: Cash holdings statement.

3. Summary of 2018 account
In conclusion the followings are significant advances and achievements of the Treasury Division.

Sustenance of the high fishing license

Increase of VAT by 19%

Substantial budget support from donors ($13m or 5% of the total revenue)

Reduction of unauthorised spending

Significant increase in RERFmarket value (5% for Northern Trust & 2% increase for

Blackrock)

Cash trust balance increase by 27%

Showing for the first time, as part of the annual account report, some of the government or

project bank account balances which were never shown in previous reports. This amounts to

over $3m.

Continued computerization and automation of account systems and processes within the

Treasury and account units in line ministries
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ANNUAL ACCOUNTS

STATEMENT I: BALANCE SHEET

Government of Kiribati

Balance Sheet as at 31 December 2018
Particulars Notes 2018 2017

($) ($)

ASSETS

Bank Accounts & Cash VI & XVIII 328,193,277.79 233,781,387.72

Imprest and Salary Advances VII 14,457,851.08 13,208,738.20

Other Advances VII 770,607.50 770,607.50

Investments X 985,455,417.45 954,755,833.89

Suspense Account XVI 12,038,069.84 10,024,955.41

Total Assets 1,340,915,223.66 1,212,541,522.72

LIABILITIES

Sundry Deposit VIII 848,649.99 1,011,420.73

Deceased Native Estate VIII -1,155,086.58 -1,192,546.05

Sundry Advances VII -96,082.39 -183,889.74

SAYE VIII -1,334.00 1,854.60

Salary Allotments VIII -9,949.60 -10,640.31

Telmos VIII -4,645,029.27 -4,711,437.68

Total Liabilities -5,058,831.85 -5,085,238.45

Net Asset 1,335,856,391.81 1,207,456,284.27

Represented by:

Government Fund V 1,243,895,751.53 1,149,225,346.98

Add: Consolidated fund excess receipts 46,211,931.18 24,527,885.72

Development fund excess receipts 45,748,709.10 33,703,051.57

Total Equity 1,335,856,391.81 1,207,456,284.27
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STATEMENT II: STATEMENT OF RECEIPTS AND PAYMENTS BY HEADS1

Government of Kiribati

Statement of Receipts and Payments as at 31 December 2018

Recurrent Actual Revenue Actual Expenditure Net Balance

$ $ $

LCDF $0.00 $72,369,159.00 -$72,369,159.00

Office of TeBeretitenti $390.50 $2,191,476.81 -$2,191,086.31

Public Service Office $0.00 $1,101,932.90 -$1,101,932.90

Judiciary $464,938.25 $2,172,248.57 -$1,707,310.32

Police $110,917.06 $9,345,695.90 -$9,234,778.84

Public Service Commission $0.00 $340,689.92 -$340,689.92

Ministry of ForeignAffairs $181,851.08 $2,650,765.52 -$2,468,914.44

Ministry Internal Affairs $1,361.70 $2,965,413.34 -$2,964,051.64

Ministry of Environment $692,092.58 $3,874,663.00 -$3,182,570.42

Maneaba Ni Maungatabu $8,903.45 $3,974,767.12 -$3,965,863.67

Ministry of Commerce $106,393.22 $2,057,467.77 -$1,951,074.55

National Audit Office $28,200.00 $723,823.33 -$695,623.33

Office of AttorneyGeneral $510.00 $674,509.80 -$673,999.80

Ministry of FisheriesMarine $176,332,935.79 $3,217,410.13 $173,115,525.66

Ministry of Health $131,498.00 $23,517,240.43 -$23,385,742.43

Ministry of Education $207,848.64 $27,100,177.05 -$26,892,328.41

Ministry of Communication $2,815,410.45 $3,975,604.51 -$1,160,194.06

Ministry of Finance $81,435,697.44 $3,107,051.67 $78,328,645.77

Ministry of Women&Sport $42,098.75 $1,836,281.47 -$1,794,182.72

Ministry of Works $48,725.79 $3,695,134.51 -$3,646,408.72

Ministry of Labour $267,501.70 $5,217,872.80 -$4,950,371.10

Ministry of Lines and Phoenix $809,251.28 $3,866,084.96 -$3,056,833.68

Debt Servicing $0.00 $1,721,852.61 -$1,721,852.61

Other Expenditures $0.00 $32,604,427.65 -$32,604,427.65

Ministry of Justice $150,766.01 $3,040,289.02 -$2,889,523.01

Leadership Commission $0.00 $283,320.72 -$283,320.72

$263,837,291.69 $217,625,360.51 $46,211,931.18

Development XV 105,271,416.53 59,522,707.43 45,748,709.10

Excess of revenue over expenditure 369,108,708.22 277,148,067.94 91,960,640.28

1 This consists of ministries and major expenditure items as defined under CAP79.
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STATEMENT V: SPECIAL FUNDS AND OTHER FUNDS
Government of Kiribati

Statement of Special funds and other funds as at 31st December 2018
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STATEMENT VI&XVIII: OTHER LEDGER BALANCES & BALANCES OF REMITTANCE ACCOUNT
Government of Kiribati

Statement of Other ledger balances and balances of remittance

account 31st December 2018
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STATEMENT VII: ADVANCES FROM THE CONSOLIDATED FUND
Government of Kiribati

Statement of Advances from Consolidated fund 31st December 2018
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STATEMENT VIII: DEPOSITS INTO THE CONSOLIDATED FUND
Government of Kiribati

Statement of Deposits into the Consolidated Fund 31st December 2018
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STATEMENT VIII(a): Sundry Deposit into the Consolidated fund
Government of Kiribati

Statement of Sundry Deposit into Consolidated fund 31st December 2018
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STATEMENT X: INVESTMENTS
Government of Kiribati

Statement of Investments as at 31stDecember 2018
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STATEMENT XI: OUTSTANDING LOANS MADE FROM THE CONSOLIDATED FUND
Government of Kiribati

Statement of Outstanding loans made from Consolidated fund 31st December 2018

Borrower Purpose and Authority Outstanding Notes

National Loans Board
(DBK)

To provide loans for agriculture and economic development.
Authority: Secretary of State Savingram No.23630/5/62

100,000
Interest free loans with indefinite period
issued in 1962

National Loans Board
(DBK)

To meet outstanding loans application. Additional provision
No.4/1988 item No.109

20,000
Interest free loans with indefinite period
issued in 1977

National Loans Board
(DBK)

Loans to small scale business and agricultural coop. Dev.Aid
project 38 20/5/71

64,000
Interest free loan payable to UK when the
project is wound up

Te Mautari Ltd Working capital. Authority: Dev Aid project 33 250,000
10% p.a interest. Repayable over 15
years from 17/8/86

KCWS Additional working capital 794,654
4% interest repayable over 15 years from
17/08/86

Air Tungaru
Purchase of Trislander spare parts. Authority: Dev Aid
project No.815 & DP 25/40 p3A are relevant

180,000
Principal and interest at 4% recoverable
over 7 years at $22,388 p.a wef 10/12/80

Air Tungaru
Purchase of Trislander spare parts. Authority: Dev Aid
project No.815 & DP 25/40 p3A are relevant

300,000
Principal and interest at 4% recoverable
over 7 years at $22,388 p.a wef 10/12/81

Housing Corporation
Housing Loand Scheme. Authority: Dev Aid project No. 368
DP 34/11 F28 is relevant

100,000
5% interest loan repayable over 10 years
(with one year grace) from 11/7/81

KCWS
Working capital issued in 1986 from Stabex fund. Authority:
Cabinet minutes and Stabex Act

415,000
Interest free loan repayment at $100,000
p.a weg 16/1/89

Betio Shipyard Ltd
Lending by Government fo proceeds of loan 724 KIR (SF)
from ADB. Refer to statement

894,963
Interest free loan. Repayment of principal
over 30 yrs commencing April 1995.
Cap39. Ref file DP 24/21

Public Utilities Board
On lending by Government of proceeds of loan 786 KIR (SF)
from ADB for USD700,000. See statement No. xiii. Authority:
39 ref file Dp 29/02

1,076,923
7.6% interest. Loan repayable over
15years, commencing June 1990

Public Utilities Board
On lending by Government o proceeds of loan 922 KIR( SF)
from ADB for USD890,000. Authority: Government
Borrowing and Guarantee Act Cap39 ref file DP 29/03/88

1,783,875
6.5% interest. Loan repayable over 20
years, commencing September 1992

Development Bank of
Kiribati

On lending by Government of a proceeds of loan 1039 KIR(
SF). See statement No XIII. Authority: Government
Borrowing and Guarantee Act Cap39 ref file DP 16/1/90

1,180,071
6.5% interest. Loan repayable over
12years commencing June 1984

Total 7,159,486
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STATEMENT XIII: ARREARS OF REVENUE
Government of Kiribati

Statement of Arrears of Revenue as at 31st December 2018
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STATEMENT XV: BALANCE ON DEVELOPMENT FUND BY DONOR
Government of Kiribati

Statement of Balance Development fund by Donor 31st December 2018
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STATEMENT XVI: BALANCES ON SUSPENSE ACCOUNT
Government of Kiribati

Statement of Balances on Suspense Account 31st December 2018
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STATEMENT XVII: UNAUTHORISED EXPENDITURE BY MINISTRY
Government of Kiribati

Statement of Unauthorised Expenditure by Ministry 31st December 2018

MinistryName OriginalBudget2018 RevBudget2018 Actual2018 Variance

Maneaba Ni Maungatabu $3,576,643.00 $3,796,643.00 $3,974,767.12 -$178,124.12

Public Service Commission $293,932.00 $339,755.00 $340,689.92 -$934.92

Grand Total $3,870,575.00 $4,136,398.00 $4,315,457.04 -$179,059.04
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STATEMENT XIX: REVENUE EQUALISATION RESERVE FUND AND CASH TRUST
Government of Kiribati

Statement of RERF and Cash Trust 31st December 2018
TYPES OF INVESTMENT Northern Trust State street Blackrock

BY V0060000200A V0060000203A V0060000204A

FUND MANAGERS Q4G3 Q4G4 EQUITIES

CAPITAL

OPENINGMARKET VALUE 443,443,353.31 89,332,427.15 499,023,002.01

CONTRIBUTIONS 0.00 22,000,000.00 0.00

CASH REDEMPTION 809.56

ISSUE OF SHARES 5,435.35

LESS DRAWDOWNS 0.00 0.00 0.00

443,443,353.31 111,332,427.15 499,029,246.92

ADD: INCOME

Dividend Income 0.00 0.00 40,297,425.09

Interest Income 15,547,929.08 1,892,050.07 0.00

Average Gain/Loss on currency disposal 14.56 0.00 0.00

Average Currency Gain/Loss 0.00 0.00 0.00

Average Security Gain/Loss -1,879,450.72 0.00 0.00

Miscellaneous Income 0.00 0.00 0.00

Total Income 13,668,493.57 1,892,050.07 40,297,425.09

LESS: EXPENSES

Dividend withholding tax expense 0.00 0.00 0.00

Management fees 365,975.19 0.00 0.00

Custodian Fees 133,525.48 0.00 0.00

Tax Expenses 0.00 0.00 0.00

Other Fees 532.14 0.00 75,860.82

Total Expenses 500,032.81 0.00 75,860.82

Net Income 13,168,460.76 1,892,050.07 40,221,564.27

ADD: CLOSING UNREALIZED APP/DEP 3,428,023.96 0.00 -4,678,771.04

LESS: OPENING UNREALIZED APP/DEP -5,977,441.47 0.00 27,384,998.38

Net Gain/Loss on Unrealized APP/DEP 9,408,420.71 0.00 -32,063,769.42

CLOSING MARKET VALUE $ 466,020,234.78 $ 113,224,477.22 $ 507,187,041.77

ASSETS

EQUITIES: AUS EQ INDEX AU6BGL00058 12741865.13

EQUITIES: INT EQ INDEX AU60BGL011049 494445176.6

FIXED INCOME/BONDS 458402145.9

SHORT TERM INVESTMENT 113,208,865.73

CASH EQUIVALENTS 658373.78 9,191.05

CASH/RECEIVABLES/PAYABLES 6,959,715.06 6,420.44

TOTAL NET ASSETS AT MARKET $ 466,020,234.78 $ 113,224,477.22 $ 507,187,041.77
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STATEMENT XX: CASH FLOW STATEMENT
Government of Kiribati

Statement of cash flow 31st December 2018
Cash Flow from Operating Activities 2018 2017

$ $

Net Receipts 91,960,640 58,230,937

Add: Changes in Balance sheet items

Suspense Account -2,013,114 -5,142,983

Other Advances 0 59,764

Sundry Advances -87,807 -51,285

Imprest and Salary Advances -1,249,113 -670,104

Sundry Deposit 162,771 -11,086,461

Telmos Received -66,408 15,916,781

Deceased Native Estate (DNE) -37,459 -60,856

SAYE 3,189 -17,046

Salary Allotments -691 -10,977

Cash received from Operating activities 88,672,006 57,167,770

Cash Flow from Investing Activities

Net proceed in Investment (Northern Trust & BlackRock) 30,549,418 74,561,389

Net Purchase of investment -61,249,002 -90,995,700

Cash used in Investing activities -30,699,584 -16,434,311

Cash Flow from Financing Activities

Net Cash received/(used) from Government Fund 36,439,467 77,973,392

Cash provided from Financing 36,439,467 77,973,392

Increase/(Decrease) in Cash 94,411,890 118,706,851

Cash and cash equivalent at 1 January 233,781,388 115,074,537

Cash at end of December 328,193,277 233,781,387


