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REPORT OF THE AUDITOR-GENERAL ON NATIONAL SOCIAL SECURITY FUND 
FOR THE YEAR ENDED 30 JUNE, 2020 

 
REPORT ON THE FINANCIAL STATEMENTS  

Qualified Opinion 

I have audited the accompanying financial statements of National Social Security Fund 
set out on pages 1 to 48, which comprise the statement of net assets available for benefits 
as at 30 June, 2020, and the statement of changes in net assets available for benefits, 
statement of changes in accumulated members’ funds, statement of cash flows and 
statement of comparison of budget and actual amounts for the year then ended, and a 
summary of significant accounting policies and other explanatory information in 
accordance with the provisions of Article 229 of the Constitution of Kenya and Section 35 
of the Public Audit Act, 2015. I have obtained all the information and explanations which, 
to the best of my knowledge and belief, were necessary for the purpose of the audit. 
 
In my opinion, except for the effect of the matters described in the Basis for Qualified 
Opinion section of my report, the financial statements present fairly, in all material 
respects, the financial position of National Social Security Fund (NSSF) as at                                
30 June, 2020, and of its financial performance and its cash flows for the year then ended, 
in accordance with International Financial Reporting Standards (IFRS) and comply with 
the National Social Security Fund Act No.45 of 2013.  
 
Basis for Qualified Opinion 

The financial statements reflect several balances that are not adequately supported with 
appropriate records and information, as explained in the following paragraphs:   
 
 

1.0   Cash and Cash Equivalents  
 

Examination of the Fund’s bank reconciliation statements as at 30 June, 2020 revealed 
several outstanding balances for receipts in bank statements not in cashbooks, payments 
in cashbooks not in bank statements and payments in bank statements not in cash books, 
as follows:  
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Nature of Outstanding 
Balances  

Amount  
(Kshs) 

 
Additional Audit Observation  

1. Receipts in Bank 
Statements not in 
Cashbooks   

79,998,275  
 

Some receipts included in the balance 
have been outstanding since            
July, 2014. 

2. Receipts in Cashbooks 
not in Bank Statements   
Kshs.127,877,988  

127,877,988 Some receipts included in the balance 
have been outstanding since            
July, 2014. 

3. Payments in Bank 
Statement not in 
Cashbooks 

134,335,976  
 

Some payments included in the 
balance have been outstanding since 
2012. 

 
Management did not explain why the old outstanding balances had not been investigated 
and cleared from the respective bank accounts and cashbooks as applicable. 
 

In view of the unreconciled balances, the accuracy and completeness of the cash and 
bank balance totalling  Kshs.65,797,015 reflected in the statement of net assets available 
for benefits as at 30 June, 2020 could not be confirmed. 
  
 

2.0  Fixed Deposits Held to Maturity 
 

The statement of assets available for benefits reflects fixed deposits held to maturity 
totalling  Kshs.8,852,705,000 as at 30 June, 2020. The balance includes deposits totalling 
223,155,587 held in two banks, namely; Chase Bank and Imperial Bank, as analyzed 
below: 
 

 
 
Deposit Status  

Name of Bank and Deposit Amount  

Imperial Bank 
Kshs.   

Chase Bank 
Kshs  

Total  
Kshs. 

Holding 259,500,000 70,000,000  329,500,000 

Received 2018/2019 26,691,232  52,970,671  79,661,903 

2017/2018 26,682,507                          -   26,682,507 

Balance 206,126,259 17,029,328 223,155,587 

 

However, in the year under review, the banks were under statutory management by the 
Central Bank of Kenya. As a result, the ratio of recoverable deposits in the balance 
totalling Kshs.223,155,587 held in the two banks as at 30 June, 2020 could not be 
confirmed.  In view of the uncertainly,  the aggregate fixed deposits balance totalling 
Kshs.8,852,705,000 as at 30 June, 2020 may not be fairly stated.  
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3.0  Rent Debtors   

The statement of assets available for benefits reflects rent debtors totalling 
Kshs.770,109,437 as at 30 June, 2020. Note 37 (iii) to the financial statements highlights 
contingent rental income totalling Kshs.30,681,000 collected by various property agents 
from the Fund’s tenants in Nairobi at Bruce House, Hazina Trade Centre, View Park 
Towers and Nyayo Estate. However, the collections had not been remitted to the Fund 
as at 30 June, 2020. Although Management  demonstrated new internal controls intended 
to prevent agents from withholding receipts collected from the Fund’s tenants,  there was 
no clarity on  how the withheld rental income totalling Kshs.30,681,000 would be 
recovered.  
 
In addition, Note 37(vi) indicates that a tenant named Kenya College of Medicine  with 
offices at  both Hazina Trade Centre and View Park Towers presented fake  banking slips 
totalling Kshs.9,327,627 purporting these to have been transacted for rent payments. 
Rental records indicated that Management recovered Kshs.201,550 after selling-off the 
tenant’s assets. However, additional measures, if any, taken to recover the balance 
amounting to Kshs.9,126,077 were not disclosed.  
 
In the absence of sufficient information, the amount of recoverable rent and debtors could 
not be confirmed. 

4.0  Payables and Accruals  

The statement of net assets available for benefits reflects payables and accruals totalling 
Kshs.1,829,344,143 as at 30 June, 2020 which in turn include Kshs.320,002,494 owed 
to various vendors, as disclosed in Note 32 to the financial statements. Examination of 
the payables ledger indicated that  payables totalling Kshs.258,854,938 outstanding  
since 2012 were not supported by invoice receipt vouchers in the electronic (SAP) 
accounting system. No explanation was provided by Management why the respective 
vendors had not presented, or been asked to present, invoices to the Fund for payment. 
Further Management did explain whether the respective owners of the payables totalling 
Kshs.258,854,938 were notified of the balances and a report made to the Unclaimed 
Assets Authority as prescribed in Section 19 and Section 20 of the Unclaimed Assets Act 
No. 40 of 2011, respectively. As a result, the propriety of the payables totalling 
Kshs.258,854,938 could not be confirmed.  

 
In view of these anomalies, the payables and accruals balance totalling 
Kshs.1,829,344,143 as at 30 June, 2020 may not be fairly stated.  

 
The audit was conducted in accordance with International Standards of Supreme Audit 
Institutions (ISSAIs).  I am independent of National Social Security Fund Management in 
accordance with ISSAI 130 on Code of Ethics. I have fulfilled other ethical responsibilities 
in accordance with the ISSAI and in accordance with other ethical requirements 
applicable to performing audits of financial statements in Kenya. I believe that the audit 
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evidence I have obtained is sufficient and appropriate to provide a basis for my qualified 
opinion. 
 
 
 
 

Key Audit Matters 
 
 

Key audit matters are those matters that, in my professional judgment, are of most 
significance in the audit of the financial statements. I have determined that there are no 
other key audit matters to communicate in my report. 
 

Other Matter 

1.0  Budgetary Control and Performance 

1.1   Revenue 

The statement of comparison and actual amounts indicates that the Fund’s revenue 
budget for the year under review amounted to Kshs.27,980,566,000 and actual revenue 
Kshs.20,524,649,681 resulting to a shortfall of Kshs.7,455,916,319 or 27% of the revenue 
budget as indicated in the Appendix to this report.  
 

Management attributed the revenue  shortfall to reduced economic activities in the third 
and fourth quarters of the financial year due to effects of Covid-19 pandemic. The 
significant revenue shortfall totaling to Kshs.7,455,916,319 implied that funding for 
programmes and activities planned for the year may have been constrained. 
 

1.2  Expenditure 

The statement of comparison of budget and actual amounts further indicates that the 
Fund had budgeted to spend Kshs.7,222,469,000 in the year under review but spent 
Kshs.5,942,306,669 resulting to an under-expenditure of Kshs.1,280,162,331 as 
tabulated in the following table: 
 

  
Item 

     Budget Actual Over/Under(-) 
Kshs. 

Over/Under(-) 

 Kshs. Kshs. % 

1 
Staff Costs 

         
4,663,192,000  

     
3,820,005,857  

    -843,186,143 18 

2 General 
Administrative 
Costs 

         
1,812,777,000  

     
1,570,733,413  

   -242,043,587 13 

3 Investment 
Management 
Expenses 

746,500,000 534,883,716 -211,616,284 28 

 
 Total 

7,222,469,000 5,925,622,986 
 

-1,296,846,014 
 

18 
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Management explained that under-expenditure totalling Kshs.843,186,143 incurred on 
staff costs resulted from delay in recruitment of senior management and in 
implementation of a Collective Bargaining Agreement signed with staff, and delay in 
effecting inflation adjustments on employee emoluments. 
 

The variance in investment management expenses amounting to Kshs.211,616,284 or 
28% was explained as having been occasioned by low activity in the money and capital 
markets.  
The under-expenditure totalling Kshs.1,296,846,014 implied that the Fund may have 
scaled-down on implementation of the programmes and activities planned for the year. 
Therefore, some of the Fund’s goals and objectives set for the year may not have been 
achieved.   
 
2.0  Prior Year Issues  

 

The audit report for the year ended 30 June, 2019 raised several unsatisfactory issues in 
regard to balances reflected in the financial statements, lawfulness and effectiveness in 
use of resources and effectiveness of internal controls, risk management and 
governance.    
 

The report of Management on progress made in resolving the issues indicates that 
activities intended to resolve some of the issues were ongoing as at 30 June, 2020. 
However, the report does not provide disclosures on several issues raised in the audit 
report.     
 

The actual status of all the issues shall be determined after they are discussed by the 
National Assembly.     
 
REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC 
RESOURCES 
 

Conclusion 
 

As required by Article 229(6) of the Constitution, based on the audit procedures 
performed, except for the matters described in the Basis for Conclusion on Lawfulness 
and Effectiveness in Use of Public Resources section of my report, I confirm that, nothing 
else has come to my attention to cause me to believe that public resources have not been 
applied lawfully and in an effective way. 
 

Basis for Conclusion 
 

1.0  Non-Performing Investment Property  
 

Fixed assets  records indicated that among the properties owned by the Fund as at           
30 June, 2020 was  Hazina Plaza-Polana Mombasa which, as indicated at Note 29 to the 
financial statements, had a net book value of  Kshs.530,000,000.The records indicated 
that the  property was purchased in October, 1994 at Kshs.450,000,000 on a sale-and-
lease basis but had since been revalued. It was first leased to M/s. Azania Hotels Limited 
for use as a hotel which, however,  closed in April, 2001 while indebted to the Fund for 
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rent arrears totalling  Kshs.239,500,000. A private investigator was engaged to trace 
assets held by M/s Azania Hotels Limited or its Directors with a view to sue for their 
disposal. Case HCC No.59A of 2004 was thereafter filed at Mombasa to recover the 
arrears. However, in the year under review, Management did not provide an update on 
the matter and as a result, it was not possible to confirm whether the arrears were 
recovered.  
 
 

The records indicated that in April 2010, the Board of Trustees approved lease of the 
property to Techno Holdings Limited for a period of 10 years but the tenant defaulted on 
rent totalling Kshs.23,490,800. The Fund sued for recovery of the amount  and sought 
authority of the Court to cancel the tenancy but sub-tenants at the property demanded 
compensation for expenditures totalling Kshs.123,000,000 they claimed to have spent on 
refurbishments and renovations of the property.  
 

The Court on 18 March, 2019 allowed the Fund to evict the lessee and the sub-tenants 
who thereafter reportedly removed furniture and décor items they claimed to own. As a 
result, the property was reportedly left in a rundown condition. It is not certain whether 
Management has taken legal action against the evictees.   
 
In view of the foregoing, the Fund may not have obtained value for money from its 
investment in the property that cost Kshs.450,000,000 in 1994. Further, the recurrent rent 
arrears imply that the Fund may not have managed the investment in a prudent way.  
 

2.0  Status of Hazina Trade Centre Construction Project  

Records provided for audit indicated that construction works on Hazina Trade Centre in 
Nairobi Central Business District continued in the year under review.  The project entailed 
the elevation of the existing building into a 36-floor tower  and was awarded to M/S China 
Jiangxi. The project was later scaled-down to 15 (fifteen) floors at a reduced contract sum 
of Kshs.4,095,862,434. Therefore, its scope  was reduced by 21 floors equivalent to 58% 
of the original contract whereas the cost was reduced by Kshs.2,619,355,754 or 39%.  

The project has had a number of completion date extensions with the most recent set for   
December, 2020 which however, lapsed before the works were completed. As at the time 
of audit, eleven (11) certificates valued at Kshs.3,704,883,770 in aggregate, or 83% of 
contract sum, had been paid. However, physical inspection of the project indicated  that 
the works were only eighty percent (80%) complete.  Therefore, there was risk of the 
project exceeding its budgeted cost amounting to  Kshs.4,095,862,434. 

Further review of the project’s records indicated that the contractor filed compensation 
claims valued at Kshs.871,697,124 citing idle time arising from work stoppages. 
Expenditure records indicated that payments totalling  Kshs.653,772,843 were made in 
respect of the claim.  However, no plausible explanations were provided by Management 
for the  stoppages which resulted in ineffective use of public resources.  
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3.0 Ineffective Management of Debtors and Investments  

Examination of debtor and investments records indicated that the Fund had, over the 
years, incurred losses on receivables (debtors) and investments. For instance, Note 23 
to the financial statements reflects receivables and prepayments totalling 
Kshs.3,793,927,167 which include long outstanding debts totalling Kshs.28,720,772, that 
had, as at 30 June, 2020, remained unpaid for more than ten (10) years. In addition 
provisions made for bad and doubtful debts amounted to Kshs.105,102,269.   
 
Similarly, the statement of net assets available for benefits reflects corporate bonds 
totalling Kshs.1,399,604,882 which Note 20 to the financial statements indicates is net of 
doubtful bonds provisions totalling Kshs.666,900,000 made in respect of FXD Chase 
Bank 2015 bonds at Kshs.534,700,000 and Imperial Bank 5.25-year FXD bonds at 
Kshs.132,200,000. 
 
The loss provisions totalling 772,002,269 and the losses incurred on the leased-out 
property cited in this report suggest that the Fund’s debt management and investment 
policies may not be properly established to attain fair returns on contributors’ funds.   
 
The audit was conducted in accordance with ISSAI 4000. The Standard requires that I 
comply with ethical requirements and plan and perform the audit to obtain assurance 
about whether the activities, financial transactions and information reflected in the 
financial statements are in compliance, in all material respects, with the authorities that 
govern them. I believe that the audit evidence I have obtained is sufficient to provide a 
basis for my conclusion. 

REPORT ON EFFECTIVENESS OF INTERNAL CONTROLS, RISK MANAGEMENT 
AND GOVERNANCE 
 

Conclusion 
 

As required by Section 7(1)(a) of the Public Audit Act, 2015, based on the audit 
procedures performed, except for the matters described in the Basis for Conclusion on 
Effectiveness of Internal Controls, Risk Management and Governance section of my 
report, I confirm that, nothing else has come to my attention to cause me to believe that 
internal controls, risk management and overall governance were not effective. 
 
Basis for Conclusion 
 

1.0  Weaknesses in  Human Resource Management  

1.1 Senior Managers in Acting Appointments 
 

As similarly reported in the previous year, the Senior Management team in the year under 
review included seventeen (17) senior members of staff appointed on acting capacity for 
long periods , some for as many six (6) years. Delay in advertising the respective posts 
or confirming the acting managers may have constrained their capacity to provide 
effective leadership of the Fund.    
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1.2  Impending Retirement of a Large Proportion of Staff     
[ 

Review of employee records indicated that out of the Fund’s one thousand, 1261) staff,   
41% were about to retire after serving their respective terms. As a result, the Fund’s 
prospects for maintaining a stable, experienced  workforce that would enable it to attain 
its goals and objectives may be at risk.    
 
 
 

2.0  Inadequate Documentation of Expenditure  

Examination of payment records indicated that there was no standard format for printed 
payment vouchers. Although postings and approvals were done online in the Fund’s 
accounting software, physical vouchers filed included memos for internal as well as staff 
payments and invoices and delivery notes for supplies, all of which  were stamped 
severally to denote various approvals. Further, the vouchers were not serially numbered.     
 
As a result, audit trails on accounts charged were hard to follow and therefore control on 
recording of expenditure was not properly established.  

  
3.0 Delay in Accounting for Members Contributions 

  

Examination of records on contributions made by members indicated that contributions in 
transit not posted to individual members’ accounts as at 30 June, 2020 amounted to 
Kshs.439,000,000 denoting an increase of Kshs.149,000,000 or 51% from 
Kshs.290,000,000 reported as at 30 June, 2019.  No plausible explanation was provided 
by Management for the large increase in the balance and the reasons for delay in posting 
the contributions to the credit of the respective members’ accounts. The delay suggested 
that internal control on accounting for contributions was weak and therefore, the risk of 
misstatement of the balances may have been high.  
 
4.0  Ineffective Accounting Software systems  
 
In year 2012, the Fund procured two software systems identified as SAP Enterprise 
Resource Management Programme (SAP ERP) and Social Security and Pension 
Administration System (SSPAS). The systems were intended to enable the Fund optimize 
its functional processes and improve operational effectiveness.  
 
The SSPAS was expected to provide an integrated platform that supports the Fund’s core 
functions namely registration, collections and benefit payment. The SAP system was to 
facilitate the Fund’s finance and accounting functions by providing transparency and 
accountability in executing processes. 
 

Review of the functionality of the two systems revealed the following inadequacies: 
 

i. Records on the Fund’s Tenant Purchase Scheme (TPS) are still updated upon 
submission of physical payment records by tenants at the Head Office since the 
Scheme is not integrated with the Fund’s banking system to automatically update 
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records upon payment. No satisfactory explanation was provided why the Finance 
Department would not improve customer experience by integrating the software 
systems with mobile-phone payment technologies.    

 

ii. Financial statements are still prepared manually because the SAP system does 
not independently generate double entry accounting balances. Because of the high 
number of transactions, the risk of errors and misstatements is high. In addition, 
SAP system expenditure schedules do not include payee names. As a result, the 
schedules do not provide a proper audit trail as they are not matched to payment 
vouchers or other relevant records.  

 

iii. The SAP Loan Module is not configured to provide analytical reports on unpaid 
cheques. 
 

In view of these shortcomings, value for money may not have been obtained on the 
investments made in the two systems. 
 
 

The audit was conducted in accordance with ISSAI 2315 and ISSAI 2330.  The Standards 
require that I plan and perform the audit to obtain assurance about whether effective 
processes and systems of internal control, risk management and governance were 
operating effectively, in all material respects. I believe that the audit evidence I have 
obtained is sufficient and appropriate to provide a basis for my conclusion. 
 
 

Responsibilities of Management and Board of Trustees    
 

Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with International Financial Reporting Standards (IFRS) and 
for maintaining effective internal control as Management determines is necessary to 
enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error and for its assessment of the effectiveness of internal 
control, risk management and governance. 
 

In preparing the financial statements, Management is responsible for assessing the 
Fund’s ability to continue to sustain its services, disclosing, as applicable, matters related 
to sustainability of services, and using applicable basis of accounting unless Management 
is aware of the intention to liquidate the Fund, or to cease operations.  
 

Management is also responsible for the submission of the financial statements to the 
Auditor-General in accordance with the provisions of Section 47 of the Public Audit Act, 
2015. 
 

In addition to the responsibility for the preparation and presentation of the financial 
statements described above, Management is also responsible for ensuring that the 
activities, financial transactions and information reflected in the financial statements are 
in compliance with the authorities which govern them, and that public resources are 
applied in an effective way. 
 

The Board of Trustees is responsible for overseeing Fund’s financial reporting process, 
reviewing the effectiveness of how the entity monitors compliance with relevant legislative 



 
 

Report of the Auditor-General on National Social Security Fund for the year ended 30 June, 2020 

10 

and regulatory requirements, ensuring that effective processes and systems are in place 
to address key roles and responsibilities in relation to governance and risk management, 
and ensuring the adequacy and effectiveness of the control environment. 
 
Auditor-General’s Responsibilities for the Audit  
 

The audit objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or error, 
and to issue an auditor’s report that includes my opinion in accordance with the provisions 
of Section 48 of the Public Audit Act, 2015 and submit the audit report in compliance with 
Article 229(7) of the Constitution. Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted in accordance with ISSAIs will always detect 
a material misstatement and weakness when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis 
of these financial statements. 
 
In addition to the audit of the financial statements, a compliance audit is planned and 
performed to express a conclusion about whether, in all material respects, the activities, 
financial transactions and information reflected in the financial statements are in 
compliance with the authorities that govern them and that public resources are applied in 
an effective way, in accordance with the provisions of Article 229(6) of the Constitution 
and submit the audit report in compliance with Article 229(7) of the Constitution. 
  
Further, in planning and performing the audit of the financial statements and audit of 
compliance, I consider internal control in order to give an assurance on the effectiveness 
of internal controls, risk management and governance processes and systems in 
accordance with the provisions of Section 7(1)(a) of the Public Audit Act, 2015 and submit 
the audit report in compliance with Article 229(7) of the Constitution. My consideration of 
the internal control would not necessarily disclose all matters in the internal control that 
might be material weaknesses under the ISSAIs. A material weakness is a condition in 
which the design or operation of one or more of the internal control components does not 
reduce to a relatively low level the risk that misstatements caused by error or fraud in 
amounts that would be material in relation to the financial statements being audited may 
occur and not be detected within a timely period by employees in the normal course of 
performing their assigned functions.  
 
Because of its inherent limitations, internal control may not prevent or detect 
misstatements and instances of non-compliance. Also, projections of any evaluation of 
effectiveness to future periods are subject to the risk that controls may become 
inadequate because of changes in conditions, or that the degree of compliance with the 
Fund’s policies and procedures may deteriorate. 
 

As part of an audit conducted in accordance with ISSAIs, I exercise professional 
judgement and maintain professional skepticism throughout the audit. I also:  
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 Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a 
basis for my opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control.  
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Management. 

 Conclude on the appropriateness of the Management’s use of the applicable basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Fund’s 
ability to continue to sustain its services.  

 

 If I conclude that a material uncertainty exists, I am required to draw attention in the 
auditor’s report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify my opinion. My conclusions are based on the 
audit evidence obtained up to the date of my audit report. However, future events or 
conditions may cause the Fund to cease to sustain its services.  

 

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

 

 Obtain sufficient appropriate audit evidence regarding the financial information and 
business activities of the Fund to express an opinion on the financial statements.  

 

 Perform such other procedures as I consider necessary in the circumstances. 
 
I communicate with Management regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that are identified during the audit.  
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I also provide Management with a statement that I have complied with relevant ethical 
requirements regarding independence, and communicate with them all relationships and 
other matters that may reasonably be thought to bear on my independence, and where 
applicable, related safeguards.  

 
 
CPA Nancy Gathungu, CBS 
AUDITOR-GENERAL 
 
Nairobi 
 
26 January, 2022 
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APPENDIX 
  
Budgetary Control and Performance  
 

Item 

Budget  Actual 
Excess/(Shortfall) 

(-)  

Excess/ 
Shortfall 

Ratio 

Kshs. Kshs. Kshs.  % 

 Revenue         

1. Contribution 
Receivable 

19,069,065,000 14,732,571,428 (4,336,493,572) 23% 

2. Benefits Payable (4,558,500,000) (4,433,548,757) 124,951,243 3% 

3. Investment Income 19,658,725,000 20,387,577,906 728,852,906 4% 

4. Realized Gain on 
Sale of Investment 

670,000,000 (50,669,212) (720,669,212) 108% 

5. Unrealized Gain on 
Sale of Investment 

(6,918,724,000) (10,194,619,584) (3,275,895,584) 47% 

6. Other Income 60,000,000 83,337,900 23,337,900 39% 

Total 27,980,566,000 20,524,649,681 (7,455,916,319) 27% 

 


