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STATEMENT OF COMPLIANCE

In compliance with Section 35(1) a,b & c of the Ports Authority Act 1998, it is with great pleasure that I submit herewith the 
Samoa Ports Authority’s Annual Report with the Audited Financial Statements for the year ended 30 June 2022 for your 
information and presentation to Parliament.
 
The Report consists of the following:
 
1. Chairman’s Report
2. General Manager’s Review
3. Independent Auditor’s Report
4. Certification by Directors
5. Audited Annual Financial Statements 
 
Ma le faa’alo’alo tele lava.
 
 
 
 
 
So’oalo Kuresa SO’OALO
GENERAL MANAGER
 
 

1 October 2022
 
Hon. Olo Fiti Afoa VAA'I
Minister of Works, Transport & Infrastructure
APIA
 
Dear Honorable Minister

Re: Samoa Ports Authority Annual Report and Audited Financial Statements for 
Financial Year Ended 30 June 2022
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STATEMENT TO PARLIAMENT

 
Hon. Speaker of the House
Parliament of Samoa
Mulinuu
APIA
 
Dear Mr Speaker
 
Pursuant to Section 35 (2) of the Ports Authority Act 1998, it is my pleasure to present to the Parliament of Samoa, the 
Annual Report with Audited Financial Statements of the Samoa Ports Authority for the Financial Year ended 30 June 
2022.
 
I am pleased to announce that the Financial Year from 01 July 2021 to 30 June 2022 was another record financial year 
for the Authority despite the operational challenges especially the impact of the Covid-19 pandemic.
 
I wish to extend my sincere thanks and appreciation to the Board of Directors, Management and Staff for the 
extraordinary results of the year.
 
 
 
 
 
Ma le faa’alo’alo tele lava.
 
 
 
 
 
 
 
Hon. Olo Fiti Afoa VAA’I
MINISTER OF WORKS, TRANSPORT & INFRASTRUCTURE
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APOLLO

HEALING

SPA Vision & Mission 

SPA Mission

“TO BE ONE OF THE PACIFIC’S LEADING PORTS IN PROVIDING SAFE, 
EFFICIENT AND EFFECTIVE PORT SERVICES”

 

SPA Vision

“TO CONTINUE DEVELOPING PORTS INFRASTRUCTURE IN 
COLLABORATION WITH THE GOVERNMENT’S ECONOMIC AND SOCIAL 
REQUIREMENTS, PROVIDING QUALITY SERVICES AND COMPLIANCE 

WITH NATIONAL AND INTERNATIONAL PORT STANDARDS, SYSTEMS, 
ENVIRONMENT AND SKILLS”
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HIGHLIGHTS & CHALLENGES
OPERATIONS 4.0%

Revenue tonnage recorded – 2.0 million tons compared to 1.9 million 
tons last year; a slight rise of 4.0%.

4.0%
Number of Containers (TEUs) handled – 45,680 compared to 43,933 in 

2020/21 FY; an increase of 4.0%.

23.1%
 Number of Vessels – 310 compared to 403 last year; a decrease of 

23.1%

21.7%
Cargo total tonnage – 1,106,117 tons compare to 909,150 tons in 

2020/21 FY – a rise of 21.7%

26.2%
Transhipped cargo tonnage – 442,187 tons in 2021/22 vs 350,489 tons 

last year – an increase of 26.2%

FINANCE NET PROFIT WST$10.7 MILLION

Record Net Profit of WST$10.7 million tala compared to WST$9.1 
million tala in 2020/21; a rise of 17.6% 

DIVIDEND

Declared and Paid Cash Dividend of WST$3.7 million tala to 
Government

MAJOR DEVELOPMENTS PROJECTS

ADB funded Enhancing Safety, Security and Sustainability of Apia Port Project 
ground-breaking ceremony

Construction of the new tug boat.
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Introduction
The Samoa Ports Authority has accomplished another record annual financial performance despite the disruptions to
services and revenue due to the global impact of the Covid-19.
 
Major activities, overall performance and dividend information.
SPA delivered a new record net profit of $10,679,925 for the review financial year (FY 2021/22) which is short of the
revised annual budget of $11,180,502 by 4.48%.
 
From this record net profit SPA was able to continue dividend payments to the Government of Samoa as a return on
its investment. Total dividends at 35% of net profits paid for this financial year amounted to $3.7 million tala.
 
Despite the decline in the number of vessels due to the continued entry restrictions for Covid-19, the record financial
results was possible due to the increase in the volume of cargo by 21.7% and transhipments by 26.2%. Total vessels
revenue tonnage also rose by 4% as well as the number of containers in TEUs by 4%.
 
Capital projects
The ground-breaking ceremony to mark the commencement of the construction phase of the ADB-funded Enhancing
Safety, Security and Sustainability of Apia port project in August 2021 was another milestone for SPA plus the
construction of the new tug boat in Hong Kong under the same project.
 
SPA Directors
With gratitude, I record particular appreciation to my fellow Directors for their time, energy and dedication during the
past year and for the expertise and insights they each bring to steering and overseeing SPA’s activities.
 
A change in the Board directorship occurred in May 2022. With appreciation we commend the work and contribution
for many years of the former directors; Tuatagaloa Shane Wulf, Deputy Chairman, Luafau Leia Tuulima Aimaasu,
Afoa Raymond Pereira, and Tevaga Pisaina Leilua – Lei Sam.
 
The following were the Board Directors for the remainder of the year under review:
o Seugamaalii Taito Jammie Saena;
o Tiufea Rudolph Meredith;
o Marie Toalepaialii;
o Rev Nuuausala Siaosi. (now retired as of August 2022)

SPA

Chairman's Report

Samoa Ports Authority • Annual Report 2022 • www.spasamoa.ws • Chairman's Report 8



Acknowledgements
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unfailing support and counsel. I would also like to thank the Associate Minister, Niuava Eti Malolo for his
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SPA
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It is with much pleasure that I present the 23rd Annual Report of the Samoa Ports Authority for the financial year
ended 30 June 2022 noting the achievements and challenges endured during the review year.
 
Significant Events
After several months of the political impasse after the general election in April 2021, the new Fast-led government
took over in July 2021. A welcoming session by the MWTI sector CEOs and GMs was held before the official
welcoming ceremony for the new Minister of Works, Transport & Infrastructure; Hon. Olo Fiti Afoa Vaa’i and the
Associate Minister where all sector Management and staff attended.
 
The Authority overall operation during the financial year was dominated by the community outbreak of the Covid-19
on 17 March 2022 where a level 3 lockdown was immediately enforced to stop the potential widespread of the
pandemic. The Authority level 3 pandemic plan was implemented where most of the staff remained at home with
only critical areas like Maritime, Port Operations, Cargo, Manifest and Finance were required to work since the port
remained open for essential supplies.
 
The Authority welcomed three new Board Directors; Susuga Marie Toalepaialii, Afioga Seugamaalii Taito Jammie
Saena and Tofa Tiufea Rudolph Meredith. The three new Directors will make up the new Board membership of five
Directors including the Chairman. The first task for the new Board was the assessing and approving of the Annual

Budget for the 2022/23 financial year.

 
Operational Overview
The number of vessels handled during the financial year slightly declined by 23.1% from 403 vessels in 2020/21 FY
to only 310 during the review FY. The decline was significantly impacted by the huge drop in the number of fishing
vessels by 45% from 200 to only 110 this year. Revenue tonnage (Vessels GRT) slightly rose by 4% over the previous
year despite the reduction in the number of vessels. Container volumes also rose by 4% above the previous year total
of 43,933 TEUs compare to 45,680 TEUs this year.
 
Financial Performance
The Authority continues to honour it’s obligation as a State Owned Entity (SOE) by paying its prescribed 35% of Net
Profits as dividend to the Government through the Ministry of Public Enterprises. A total of $3.7 million tala dividend
on Net Profits for the FY 2021/22 has been paid to Government. It is another excellent financial year for the
Authority despite the impact of Covid-19 with a new record profit of $10.7 million tala and it is the first time the
Authority has surpassed the $10 million tala mark.

SPA

General Manager's Report
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Development Projects
The ground-breaking ceremony to mark the start of the construction phase of the Enhancing Safety, Security and
Sustainability of the Apia Port Project (ESSSAP) was another milestone for the Authority officiated in Apia by the ADB
Regional Director and the Prime Minister of Samoa; Hon Fiame Naomi Mataafa.
 
Outlook
Exceptional results; (Financial and Operations-wise) in the last three years illustrate that we are progressing and will
continue to try keep the momentum going. All port trade statistics are on the rise despite the impact of Covid-19 entry
restrictions and it is an exciting time for the Authority to proceed with its future development aspirations prioritizing the
upgrade of domestic ports of Mulifanua and Salelologa.
 
Acknowledgement
On behalf of SPA, I wish to acknowledge with appreciation the support and contribution from our business partners,
stakeholders and all port-users, they have all contributed to the Authority’s results for this FY.
 
After another strong performance despite the challenges, I would like to thank the Hon Minister of Works, Transport &
Infrastructure Olo Fiti Afoa Vaa’i for the advice and unfailing support rendered during the year. Acknowledge with
appreciation the support of the Associate Ministers Niiuava Eti Malolo and Laumatiamanu Ringo Purcell during the
review financial year.
 
I would also like to especially thank the SPA Board Chairman, Afioga Tuiloma Neroni Slade for proficiency guidance
and leadership. I thank the hard-working Board of Directors and my Senior Management Team for their diligence,
contribution and support.
 
Finally, I would like to acknowledge and thank all staff for their hard work, support and commitment to the Authority’s
drive for success. Malo tautua, faafetai lagolago.
 
Ma le faaaloalo tele lava.
 
 
 
 
 
So’oalo Kuresa SO’OALO
GENERAL MANAGER
 

SPA
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SPA PROFILE

Samoa Ports Authority (SPA) was established in July 1999 under the Ports Authority Act 1998.
As a State-Owned Entity (SOE), the Authority must also comply with the provisions of the following legislations: 
• Public Bodies (Performance & Accountability) Act 2001
• Public Finance Management Act 2001
• Shipping Act 1998
• Small Vessels Regulations 1998
• Labour and Employment Relations Act 2013
• Companies Act 2001
• Cabinet Directives
 
2.1. SPA History
The Samoa Ports Authority was established in 1999 by the Ports Authority Act 1998. The amendment of the Act as per 
Cabinet Directive FK (14) 21 in 2014, authorised the transfer of the domestic ports of Mulifanua and Salelologa under 
the management of the Samoa Shipping Corporation. A decision to transfer the domestic ports back to SPA has been 
finalised with amendment of the Act to be tabled before Parliament targeting 1st October 2022 as the effective date.
 
 
 

SPA currently employs a total of 110 employees all based at Matautu-tai and specifically focus on the operations and 
management of the Apia International Port, Apia Fisheries Port, Asau and the Aleipata Ports. More staff are expected 
when the transfer of domestic ports eventuated in October 2022 since all the staff currently employed by the Samoa 
Shipping Corporation Ltd will be transferred as well.

Samoa Ports Authority • Annual Report 2022 • www.spasamoa.ws • SPA Profile
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Asau (Savaii) wharf
Asau port is situated on the western side of the island of
Savaii, with a total quay length of 105 meters. The wharf is
still maintained by the Authority and its use is limited to
yachts and small fishing vessels, due to its shallow and
narrow channel.
 
 
 
 
Port Security
The Apia International Port was included in the IMO audit in
May 2018 and continues to comply with ISPS safety
requirements to ensure safety of ships, port facilities and
international maritime operations. Annual visit by the US
Coast Guard is to provide advice and guidance on ISPS
Compliance. The Authority has enhanced its Security
services by installing CCTV cameras for monitoring of
vessel operations and movements of cargo within the wharf
compound. New requirements have been implemented
where every person must obtain prior approval for issuance
of a Pass to enter.
As a protective measure for Covid-19, it is now a
requirement for all that enter the port to be fully vaccinated.

Apia Port
Apia International Port is located at Matautu-tai at
approximately 3km from the center of the Apia
town-ship. Apia Port is the main seaport gateway for
Samoa accounting for approximately 97% of
international freight movements.

Aleipata Wharf & Slipway
Aleipata wharf and slipway is situated on the east side of
the main island of Upolu. The Slipway was leased to the
Samoa Shipping Corporation in 2014 under a pilot project
arrangement for a five year term.
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CORPORATE GOVERNANCE

Board of Directors

Lealaiauloto 
Capt. Tafai 

TOILOLO
Assistant GM-
Port Operation

Moe LENE
Assistant GM-

Finance 

Vaafusuaga 
Capt. Foetutasi 
FAAMAUSILI
Assistant GM-
Maritime | Port 
Master

Tuitama Nia 
VAIFALE

Assistant GM-
Audit

Peter Gafa 
LOKENI
Assistant GM-
Corporate 
Services

Senior Management

Tuiloma Neroni Slade

Chairman

So'oalo Kuresa SO'OALO

General Manager / Board Secretary

Seugamaalii 
Taito Jammie 

Saena
Board Director

Tiufea Rudolf 
Meredith

Board Director

Rev Nuuausala 
Siaosi Siutaia
Board Director

Marie 
Toalepaialii

Board Director

So'oalo Kuresa  
So'oalo
Board 
Secretary
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REVIEW OF OPERATIONS

Major Projects & Significant Events

Level 3 Covid-19 Lockdown
The Authority overall operation was significantly dominated by the
community outbreak of the Covid-19 on 17 March 2022 where a level
3 lockdown was immediately enforced to stop the potential
widespread of the pandemic. The Authority level 3 pandemic plan was
implemented where most of the staff remained at home with only
critical areas like Maritime, Port Operations, Cargo, Manifest and
Finance were required to work since the port remained open for
essential supplies.
 
Under the plan, the above divisions were divided into teams to work
on a weekly shift to avoid mass contact amongst staff at one time
and regular tests were carried out by the Port Health staff for SPA
staff including other port workers. Several staff were reported
positive and were asked to be isolated at home and only to return to
work when tested negative.
 
 
 
 

New FAST led Government took over.
After several months of the political impasse after the general election in April, the new Fast led government took
over in July 2021.
 
A welcoming session by the MWTI sector CEOs and GMs was held at the TATTE Event Center before the official
welcoming ceremony for the new Minister Hon. Olo Fiti Afoa Vaa’i and Associate Minister Niuava Eti Malolo where
all sector Management and staff attended.
 
A church service was conducted followed by an ava ceremony to welcome the Hon Minister and Associate
Minister. The Hon Minister then delivered his speech to all Sector Management and staff and the event was
concluded with a lunch for everyone.
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Assistant General Manager Finance (CFO)
The Board in August 2021 endorsed the interviewing panel report
and recommendation to re-appoint Ms Moe Lene as the Assistant
General Manager Finance (CFO) for another three years. This is
Moe’s second three-year term as the AGM Finance for the Authority.
 
 

Senior Appointments / Resignation

Port Master (Assistant General Manager Maritime)
The appointment of the new Port Master (Assistant General Manager
Maritime) Vaafusuaga Capt Foetutasi Faamausili was confirmed by
Cabinet and endorsed by the Board in March 2022. New Port Master
has commenced employment for a three-year contract.
 
 
 

Assistant General Manager Corporate Services Resignation
In June we received the resignation letter from the former Assistant General Manager for Corporate Services Rev
Peter Gafa Lokeni to end his term in July 2022. He will serve as the Church Minister for the Faatoia CCCS parish.
The position has been advertised for applications to recruit a replacement for a three-year contract.
 
 
 
 

Samoa Ports Authority • Annual Report 2022 • www.spasamoa.ws • Review of Operation

2022 Financial Year Dividends
The Authority continues to honour it’s obligation as a State Owned Entity (SOE) by paying the prescribed 35% of
Net Profits as dividend to the Government through the Ministry of Public Enterprises. A total of $3.7 million tala
dividend on Net Profits for the FY 2021/22 has been paid to Government to date.
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Transfer of Domestic Ports back to SPA.
The transfer of domestic ports of Mulifanua and Salelologa was one major activity announced during the financial and
preparations are now well in progress for this to happen in October 2022.
 
The decision is a reversal of that made in 2014 where the two domestic ports were transferred under the management of
the Samoa Shipping Corporation Ltd.
 
Management of both entities with the support of the office of the Attorney General are currently processing the relevant
documents to be presented to Cabinet and eventually to Parliament for the amendment of the Ports Authority Act 1998 to
accommodate the transfer.
 

New Board Directors
We welcomed three new Board Directors; Susuga Marie Toalepaialii, Afioga Seugamaalii Taito Jammie Saena and
Tofa Tiufea Rudolph Meredith. The three new Directors will make up the new Board membership of five Directors
including the Chairman. The first task for the new Board was the assessing and approving of the Annual Budget for
the 2022/23 financial year.
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Ground-breaking Ceremony of Enhancing Safety, Security and Sustainability of Apia Port Project (ESSSAP)
Friday 13th August 2022 was another milestone for the Authority when the first female Prime Minister of Samoa, Hon
Fiame Naomi Mataafa officiated her first ever official engagement as the Prime Minister when she delivered the keynote
address for the ground-breaking ceremony of the Enhancing Safety, Security and Sustainability of the Apia Port project.
 
Due to Covid-19 restrictions at the time, attendance was limited to Cabinet Ministers, Board Chairman, Port-users,
Management and staff. The ADB remarks was delivered virtually by it’s Regional Head from Suva, Fiji and the ground
breaking was performed by the Hon Minister of Works, Transport & Infrastructure, the SPA Board Chairman,
Representative of ADB from its Apia office and Representative of the main contractor;; China Harbour Engineering
Company.
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SPA

APIA Port Statistics

Number of Vessels Calls Vessels Calls-Five Years

Vessels Calls 2021-2022 Vessels Calls - Five Years

Types of Vessels Vessels GRT - Five Years

Vessels Breakdown No of Containers (TEUs) - Five 
Years

Samoa Ports Authority • Annual Report 2022 • www.spasamoa.ws • Apia Port Statistics 
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2018 2019 2020 2021 2022

Number of Vessels Calls 525 621 637 403 310

2018 2019 2020 2021 2022

Container Vessels 154 169 148 125 124

2018 2019 2020 2021 2022

Cruise Ships 5 17 2 - -

2018 2019 2020 2021 2022

Fishing Vessels 220 240 292 200 110

2018 2019 2020 2021 2022

Vessels GRT 2,439,148 3,672,558 2,498,536 1,899,338 1,975,034

2018 2019 2020 2021 2022

No of Containers (TEUs) 37,091 42,102 41,200 43,933 45,680

Vessels Calls-2021 vs 2022

2021 2022

Number of Vessels Container Vessels Fishing Vessels
0

100

200

300

400

500

Numbers of Vessels
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Types of Vessels
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The number of vessels berthed at Apia Port declined by 23.08% from 403 in 2020/21 FY to only 310 during the
review financial year. It is the second consecutive year the number of vessels called into the Apia port have
declined due to the continued impact of the Covid-19 entry restrictions.
 
The big mover in vessels type were the fishing vessels which declined by 45% compare to the previous year (from
200 to only 110). The number of container vessels marginally decreased by 0.80% from 125 last year to 124 during
the review financial year likewise the general cargo vessels slightly decline by 3.70% from 54 in 2020/21 FY to 52
in 2021/22 FY.
 

Vessels Breakdown

50.0 %

14.0 %

2.0 %
3.0 %

0.0 %
0.0 %

31.0 %

0.0 %

Fishing Vessels General Cargo Gas Carrier Fuel Tankers Research/Naval Cruise Ships
Container Vessels Others

The fishing vessels represented 50% of the total number of vessels for the year; container vessels at 31.0%; 
general cargo at 14%; gas and fuel tankers at 5%.
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Vessels Calls - Five Years
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The number of vessels berthed at the Apia Port rose over the last four years, specifically rose by 20.6% from 525 in
2017/18 to 637 in 2019/20, but declined in 2020/21 to only 403 furthermore to only 310 during the financial year of
2021/22 obviously due to the SOE restrictions imposed where only cargo and fishing vessels were allowed to enter
due to the Covid-19 pandemic.

Samoa Ports Authority • Annual Report 2022 • www.spasamoa.ws • Apia Port Statistics 23



Vessels GRT - Five Years

2,439,148

3,672,558

2,498,536

1,899,338 1,975,034
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2,000,000
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4,000,000

Vessels Gross Tonnage slightly rose by 4% over the 2020/21 FY total of 1.9 million tons despite the reduction in the
number of vessels. Total Cargo volume tonnage also rose by 21.7% from 909,150 tons last year to 1,106,117 tons
this year, similarly transshipped cargo tonnage also rose by 26.2% from 350,489 tons in 2020/21 FY to 442,187 tons
in 2021/22 FY

No of Containers (TEUs) - Five Years

37,091

42,102 41,200
43,933

45,680

2018 2019 2020 2021 2022
0

10,000

20,000

30,000

40,000

50,000

The number of containers in TEUs rose by 4% from 43,933 TEUs last FY to 45,680 TEUs during the review FY.
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$24,092,420

$23,014,626

$23,929,488

2021 2022 Budget

SPA

REVIEW OF FINANCIAL RESULTS

Revenue
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REVIEW OF FINANCIAL RESULTS

REVENUE

2021 2022 Budget

Income from Operation 14,700,517 14,531,951 14,717,808

Deferred Income 3,195,800 2,931,324 3,099,996

Dividend Received 636,666 838,534 200,004

Interest Income 383,729 236,408 335,004

Other Income 747,676 413,331 586,836

Recoveries 3,713,485 3,138,322 4,062,540

Rental Income 714,547 924,756 927,300

Total Revenue 24,092,420 23,014,626 23,929,488

Income
from

Operation

Defeerred
Income

Dividend
Received

Intrest
Income

Other
Income

Recoveries Rental
Income

0

2,500,000

5,000,000

7,500,000

10,000,000

12,500,000

15,000,000
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Total Revenue earned dropped by 4.47% from $24.09 million tala in 2020/21 FY to $23.02 million tala during the 
2021/22 FY and also lower than the annual budget amount of $23.93 million tala by 3.82%. Income from Operations 
made up 63% of the total revenue and recorded a decline of 1.15% below the prior year results, likewise lower than the 
annual budget by 1.26%. Revenue from Recoveries made up 13% of the total revenue posted a drop of 15.49% below 
last year total, also short of annual budget by 22.75%. 
 
Despite the decline of 23.08% in the number of vessels calls for the year, the better financial results is attributed 
mainly to the rise in the number of containers in TEUs by 4%, total volume of cargo tonnage by 21.7%, and the increase 
in the volume of transhipments by 26.2%.
 
EXPENDITURE

2021 2022 Budget

Depreciation             4,793,538             4,492,382             4,757,016

Finance Costs                   4,128                   3,224                   3,096

Other Operational Costs             3,552,665             2,501,926             2,851,536

Salaries & Wages             4,092,137             4,566,924             3,854,932

Other Costs             2,556,385                822,934             1,282,406

Total Expenditure           14,998,853           12,387,390           12,748,986

Total Expenditure decreased by 17.73% compare to the previous financial year and lower than annual 
budgeted total expenditure by 3.22%. Depreciation and Salaries and Wages dominates the cost structure at 
37% each (2020/21: 32% & 27% respectively), followed by Other Operational Costs at 20% (2020/21:20%) 
and Other Costs at 6%.

2021 2022 Budget

Total Revenue            24,092,420            23,014,626            23,929,488

Total Expenditure            14,998,853            12,334,701            12,748,986

Net Profit              9,093,567            10,679,925            11,180,502
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Actual vs Budget - Expenditure 2022
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Depreciation: 38.0 %
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Other Operational Costs: 19.8 %
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Pro�t & Loss - Budget vs Actual
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Overall, a new record Net Profit of $10,679,925 was recorded for the 2021/22 financial period. This is a record
net profit for the Authority since establishment 23 years ago and is higher than the previous financial year by
17.45% (2020/21: $9,093,567), but lower than the mid-term revised annual budget of $11,180,502 by 4.48%.
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Five Years- Financial Position
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Five Years - Financial Position

The above graph illustrates a positive trend in the last five years. Notably to say that Interest Bearing Liabilities was
eliminated in 2019 and the Authority has since maintained its debt –free status to date.
 
The Cash Flow position of the Authority has steadily improved from $6.58 million in 2017/18 FY to $10.39 million in
2019/20 then dropped to $7.07 million in 2020/21 FY and to $13.35 million in 2021/22 FY; an increase of 102.89% over
five years. The reduction in 2020/21 was due to the reclassification of cash investments where cash investments due
outside 12 months period have been reclassified as long-term investments.
 
Retained Earnings rose sharply by 44.30% from last year; from $24.09 million to $34.76 million, attributed mainly to the
record profit of $10.7million for the year. Retained Earnings has improved from 0.99 million in 2017/18 to $34.76 million in
2021/22; a massive improvement by 3,411% over the last five years,
 
The Authority consistently achieved positive Return on Equity (ROE) percentages for the last five years: 4% in 2017/18; 6%
in 2018/19; 5% in 2019/20; 6% last year 2020/21and 7% this financial year. The 7% ROE for this year meets the 7%
benchmark for State Owned Enterprises.
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