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DEFINITION OF TERMS 
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EXECUTIVE SUMMARY 

Background Information 

$#%&'(#)%'*+,&%)#+-+)./#%.,%.+.*)+#)0.#"*).%'1)"&*#'/&*2#*&(.+3 #*.)4&%5+3#
'*(#)%'6.7#(./'*(3#.*'87"*2#)0.#.99"1".*)#/&6./.*)#&9#,.&,7.3#2&&(+3#'*(#
+.%6"1.+#)0')#(%"6.#.1&*&/"1#'*(#+&1"'7#(.6.7&,/.*):#;*#<'*='*"'3 #)0.#%&'(#
*.)4&%5# >*(.%,"*+# )0.# *')"&*'7# )%'*+,&%)# +-+)./3# 1&**.1)"*2# >%8'*# '*(#
%>%'7#'%.'+3#,%&(>1)"&*#=&*.+3#'*(#8&%(.%+:#?0"7.#&*2&"*2#1&*+)%>1)"&*#'*(#
%.0'8"7")')"&*#,%&@.1)+#0'6.#"/,%&6.(#1&**.1)"6")-#'*(#+>,,&%).(#.1&*&/"1#
2%&4)03#)0.#+.1)&%#1&*)"*>.+#)&#9'1.#/'@&%#10'77.*2.+3#,'%)"1>7'%7-#)0&+.#
+).//"*2# 9%&/# "*.99.1)"6.# ,7'**"*23# "*17>("*2# (.7'-.(# ("+8>%+./.*)# &9#
9>*(+3# '((")"&*'7# 1&+)+# (>.# )&# 6'%"')"&*+# '*(# "*).%.+)# 10'%2.+3# '*(#
"*'(.A>').#9"*'*1"*2#9&%#+>+)'"*'87.#"*9%'+)%>1)>%.#(.6.7&,/.*):# <0.#'> (")#
4'+#,%&,&+.(#)&#.6'7>').#)0.#/'*'2./.*)#&9#)0.#%&'(#,7'**"*2#,%&1.++3#
"(.*)"9-# .!"+)"*2# 10'77.*2.+3# "*17>("*2# )0."%# %&&)#1'>+.+3# '*(# %.1&//.*(#
"/,%&6./.*)+: #
#
<0.#$>(")#/'"*7-#9&1>+.(#&*#'++.++"*2#40.)0.%#)0.#B"*"+)%-#&9#?&%5+#CB&?D#
'*(# )0.# E%"/.# !"#"$%&'($) *++",&)F#G.2"&*'7# $(/"*"+)%')"&*# '*(# H&1'7#
I&6.%*/.*)# CEBJ FG$HID# .99.1)"6.7-# "(.*)"9".(# )0.# *..(+# 9&%# %&'(#
"*9%'+)%>1)>%.# "/,%&6./.*)+# '*(# '(.A>').7-# ,%"&%")"+.(# '*(# ,7'**.(# 9&%#
)0./: #

K')'# 4.%.# 1&77.1).(# 9%&/# )0.# B"*"+)%-# &9# ?&%5+# CB&?D3# '*(# )0.#E%"/.#
!"#"$%&'($) *++",&)F#G.2"&*'7# $(/"*"+)%')"&*# '*(# H&1'7# I&6.%*/.*)# CEBJ F
G$HID3#"*17>("*2# <'*='*"'# L')"&*'7# G&'(+# $2.*1-# C<$LGJ$KMD# '*(# )0.#
<'*='*"'# G>%'7# '*(# N%8'*# G&'(+#$2.*1-# C<$GNG$D# >*(.%# B&?# '*(# EBJF
G$HI3#%.+,.1)"6.7-:#<0.#'>(")#1&6.%.(#9&>%#9"*'*1"'7#-.'%+#9%&/#OPOQROO#)&#
-.-/0-12)34"$)5&'"67)89$)$&:&,%&7)$"#,&)%4&)";5:&;&#%9%"6#)6+)%4&)!6<($)
'*(# EBJ F=>?@($) +"A&F-.'%# +)%').2"1# ,7'*# COPOQROOFOPOSROTD#8.2'* # "*#
OPOQROO:##

Main Audit Findings 

(a)! Inadequate Planning and Implementation of Roads Improvement 
Projects Milestone#

#
<0.#'>(")#%.6.'7.(#)0')#)0.#B&? #("(#*&)#.99.1)"6.7-#,7'*# '*(#"/,7./.*)#
%.2"&*'7# %&'(# "/,%&6./.*)# '1)"6")".+# 9%&/# OPOQROO# )&# OPOUROS:# # K.+,").#
"*1%.'+"*2#(./'*(#(>.#)&#(.).%"&%')"*2#%&'(#1&*(")"&*+3#)0.#'**>'7#,7'**.(#
%&'(#"/,%&6./.*)#/"7.+)&*.+#(.17"*.(3#9%&/#Q3OOV#5/#"*#OPOQROO#)&#Q3POW#
5/#"*#OPOUROS:#
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Furthermore, the implementation of planned targets was ineffective, with 
the percentage of completed works fluctuating irregularly. Maintenance of 
roads to gravel standards was achieved at 55%, 84.5%, 37.6% and 49.5% for 
the financial year 2021/22, 2022/23, 2023/24 and 2024/25, respectively, 
while the planned targets for upgrading to bitumen standards were fully 
implemented within 1 year in 2024/25 while for the other financial years 
the achievement was 45.03%, 60.1% and 64.2% for 2021/22, 2022/23 and 
2023/24 respectively.  
 
Additionally, the audit found that PMO-RALG and TARURA achieved an 
average of 50% of planned road improvements between 2021/22 and 
2024/25, indicating that the planned targets were not effectively met. 
Implementation of planned activities, including upgrading roads to paved 
standards and improving gravel roads, fluctuated across the years (2021/22-
2024/25), with gravel road improvements ranging from 39% to 69% and 
paved road upgrades from 45% to 65%. These were attributed to ineffective 
prioritisation in planning for road infrastructure improvements and in 
mobilising resources for them, resulting in delays in their implementation 
in the country.  

(b)! Absence of National Roads Infrastructure Master Plan 
 

The audit revealed that the MoW and PMO-RALG lacked a National Roads 
Infrastructure Master Plan to guide sustainable road development in the 
country. It was further noted that, while MoW, through TANROADS, planned 
to engage a consultancy to prepare the Road Infrastructure Master Plan in 
its Annual Business Plan for 2022/23 to 2024/25, the audit found no 
substantive progress due to the non-mobilisation of funds for this activity. 
The lack of a Master Plan has led to inadequate prioritisation of road 
infrastructure improvement projects, as there was no established roadmap 
to facilitate investment in the country's road infrastructure, hindering the 
development of a connected and reliable road network. 

(c)! Lack of Condition-Based Planning for Road Upgrading Projects 
 

The audit found that MoW and PMO-RALG did not adequately consider road 
condition assessments when planning road-upgrading projects. While 
maintenance activities used the Roads Maintenance Management System 
(RMMS) and the District Road Management System (DROMAS) to allocate 
resources based on condition, traffic, and connectivity, road-upgrading 
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(bitumen) projects lacked structured pre-assessments. Consequently, roads 
were upgraded without prioritising those with the highest technical, 
economic, or social need. This was attributed to the absence of documented 
procedures for identifying and prioritising road infrastructure needs, which 
increased the risk of inefficient resource allocation. 

!
:*; ! <$(==(>%-?(!@,$*A!+''#>)%-#$!=#&!3#)*!<$=&)A%&,>%,&(!<BC&#?(B($%!

DE!F#G!)$*!HF0 23+I.  
 
The audit revealed that the Ministry of Works (MoW) and PMO-RALG did not 
effectively allocate funds for the improvement of regional and district road 
infrastructure under TANROADS and TARURA. Despite the increasing 
demand for road improvements due to the continuous deterioration of road 
conditions from 2021/22 to 2024/25, the trend in fund allocation did not 
align with the need. Allocations for Regional Roads decreased from TZS 
94.64 billion in 2021/22 to TZS 87.27 billion in 2023/24, and remained the 
same in 2024/25, while allocations for District Roads under TARURA 
declined from TZS 716.8 billion in 2021/22 to TZS 704.9 billion in 2022/23, 
then further decreased to TZS 704.7 billion in 2023/24, and remained 
constant in the Financial Year 2024/25.  

The trend of declining allocation and disbursement of funds limited the 
capacity of both MoW and PMO-RALG to implement planned road 
improvement projects effectively, contributing to the continued 
deterioration of road conditions. The ineffective allocation of funds for road 
infrastructure development was due to the use of budget ceilings rather 
than needs-based prioritisation of road infrastructure improvement 
activities. As noted, the annual targets were derived from the given ceiling, 
with limited attention paid to existing improvement needs to ensure 
adequate resource allocation.  

:(; ! <$(==(>%-?(! H&-#&-%-A)%-#$! #=! 3#)*! <$=&)A%&,>%,&(! J(?('#CB($%!
H&#K(>%A!

The audit found that MoW did not effectively prioritise road infrastructure 
development projects, as evidenced by the lack of comparative analysis in 
selecting which road projects to upgrade. As of March 2021, only 8.8% of 
paved regional roads were in good condition, hence highlighting the need 
for strategic upgrades. Despite this, project selection under TANROADS’ 
Strategic Plan (2021/22–2025/26) lacked systematic prioritisation. A total 
of 132 feasibility studies and 81 regional road upgrades covering 9,346 km 
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i)! Selection of Roads Covered in the Audit 

Tanzania's roads are classified into National Roads and District Roads, 
managed by TANROADS and TARURA, respectively. The National Roads 
comprise Regional Roads and Trunk Roads, while the District Roads comprise 
Collector, Feeder, and Community Roads. Trunk and Regional Roads fall 
under TANROADS, while TARURA manages the other categories. !

Statistics indicate that Trunk roads are mostly all-weather and in good 
condition. The road condition survey report for March 2021 indicated that 
74.15% of Trunk Roads are paved, whereas only 8.8% of Regional Roads are 
paved; the remaining Regional Roads are unpaved (91.2%). 

Conversely, the TARURA Strategic Plan (2021/2022-2025/2026) reported 
that, as of June 2021, the District Roads Network extended to a total of 
144,429.77 km, of which 2,404.9 km are paved, 29,166.57 km are gravelled, 
and 112,858.30 km are unpaved. Approximately 12% of the District Roads 
Network is in good condition, whereas more than 50% are in poor condition; 
as a result, the network becomes highly unstable during the rainy season. !

Since!trunk roads make up a larger share of the paved road network than 
regional and district roads, the audit focused on the regional and district 
road networks to investigate key challenges in road improvement planning. 

:-; -%(*!3(<-#$;!=#&!: (&-=->)%-#$!

Out of the 26 regions on the Tanzanian mainland, the audit team, using 
Yamane's formula, played a key role in determining the sample size (i.e., 
the number of regions to be visited). 

Using Yamane's formula, the recommended number of regions was 21. 
However, due to limited resources, the audit team applied a 30% 
optimisation, reducing the total to 6 regions. 

Based on the road condition status provided in +??($*-@!9  of this report, 
the site verification region was selected based on road condition (good, fair, 
or poor). 

The factors used to select the six regions are outlined below: 

A)B!:#',C(!#=!D')$$(*!3(<-#$)'!3#)*;!E$=&);%&,>%,&(!EC?&#F(C($%!=&#C!
8486G88!%#!848HG89   

The Audit examined the volume of Road infrastructure Improvements based 
on the length of road networks scheduled for implementation during the 
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#$%&%'$&(")*&+,"'-.*+*/"$%"01$,"&2/$03"$4*43"5657855"0-"565985:4";1*"<(&%%*/"
+-&/" %*0=-+>," =*+*" '&0*?-+$,*/" $%0-" 01+**" ?+-2<,@" ,1-+0" %*0=-+>," A9:!
7:6>BC3"B*/$2B"%*0=-+>,"A7:6!5:6>BC3"&%/" (-%?"%*0=-+>,"A5:6!D56>BC4"
;1*"&%&(),$,",1-=,"01&0"-20"-#"5E"+*?$-%,3"7F"#&(("$%0-"01*"B*/$2B"'&0*?-+)3"
#$.*"A:C"$%0-"01*",1-+0"'&0*?-+)3"&%/"#-2+"A9C"$%0-"01*"(-%?"%*0=-+>"'&0*?-+)4"
;1*" ,*(*'0$-%" -#" +*?$-%," =&," /*,$?%*/" 0-" *%,2+*" 01&0" &((" 01+**" %*0=-+>"
'&0*?-+$*," &+*" +*<+*,*%0*/" $%" 01*" '1-,*%" ,&B<(*" +*?$-%," $%" 01*" +&0$-" -#"
A7F@:@9C3"=$01"#-2+"A9C"+*?$-%,",*(*'0*/"#+-B"01*"B*/$2B"'&0*?-+)3"-%*"#+-B"
01*" (-%?" '&0*?-+)3" &%/" -%*" #+-B" 01*" ,1-+0" '&0*?-+)4" ;1$," &<<+-&'1" =&,"
0&>*%" 0-" <+-.$/*"&%" -.*+.$*=" -#" 01*" <*+#-+B&%'*" -#" +-&/" $B<+-.*B*%0"
&'0$.$0$*,"$%"+*(&0$-%"0-"01*"<(&%%*/"+-&/"%*0=-+>4"
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-#"+2+&("&%/"2+L&%"+-&/,"=&,"'&0*?-+$,*/"&,"M--/3"N&$+3"&%/"K--+4";1*+*#-+*3"
=1*%",*(*'0$%?",&B<(*"+*?$-%,3"/$,0+$'0"+-&/"'-%/$0$-%,"=*+*"'-%,$/*+*/"0-"
*%,2+*"01&0"01*"'1-,*%"+*?$-%,"+*<+*,*%0*/"&(("+-&/"'-%/$0$-%,"$%"L-01"+2+&("
&%/" 2+L&%" &+*&,4" ;1$," *%&L(*," 01*" &2/$0" 0*&B" 0-" $/*%0$#)" 01*" '1&((*%?*,"
1$%/*+$%?" 01*" B&%&?*B*%0" -#" /$,0+$'0" +-&/" $%#+&,0+2'02+*" &%/" *%,2+*"
&''*,,$L$($0)4"O%"01$,"<+-'*,,3"01*"<*+'*%0&?*"-#"+-&/,"$%"<--+"'-%/$0$-%"=&,"
'&('2(&0*/"#-+"*&'1"+*?$-%3",1-=$%?"01&0"7!"-#"01*"5E"+*?$-%,"1&.*"&"1$?1"
+&0*" -#"<--+"+-&/"$%#+&,0+2'02+*4"P-%.*+,*()3"01*"+*B&$%$%?"*$?10"+*?$-%,"
1&.*"&"1$?1"<+-<-+0$-%"-#"01*$+"$%#+&,0+2'02+*"$%"#&$+"'-%/$0$-%3"=$01"%-%*"
1&.$%?" &" 1$?1" <*+'*%0&?*" $%" ?--/" '-%/$0$-%4" Q&,*/" -%" 01$," &%&(),$,3" #-2+"
+*?$-%,"=*+*",*(*'0*/"#+-B"01-,*"=$01"&"1$?1"+&0*"-#"$%#+&,0+2'02+*"$%"<--+"
'-%/$0$-%3"=1$(*"0=-"=*+*"'1-,*%"#+-B"&+*&,"=$01"&"1$?1"<*+'*%0&?*"$%"#&$+"
'-%/$0$-%4""

;1*+*#-+*3"L&,*/"-%"01*"0=-"'+$0*+$&3"01*"#-((-=$%?"+*?$-%,"=*+*",*(*'0*/"
&,"$%/$'&0*/"$%"D-E,&(!6FG4""
"
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CHAPTER TWO 

SYSTEM DESCRIPTION FOR THE MANAGEMENT OF THE PLANNING 
PROCESS FOR ROADS INFRASTRUCTURE IMPROVEMENT 

#
2.1! Introduction 
#
$%&'# (%)*+,-# ./+0&1,'# +%,# '2'+,3# 4.-# 3)1)5&15# +%,# *0)11&15# *-.(,''# +.#
&3*-.6,#-.)7#&14-)'+-/(+/-,#&1#+%,#(./1+-28#9+#*-,',1+'#+%,#*.0&(&,':#0,5)0#
4-)3,;.-<:# '+-)+,5&,':# )17# *0)1'# 5.6,-1&15# +%,# *0)11&15# *-.(,''# 4.-#
&3*-.6&15#-.)7#&14-)'+-/(+/-,#&1#+%,#(./1+-28#9+#)0'.#*-,',1+'#+%,#-.0,'#)17#
-,'*.1'&=&0&+&,'#.4#<,2#)(+.-':#4/17&15#)--)15,3,1+':#)17#+%,#*-.(,'','#4.-#
*0)11&15#-.)7#&14-)'+-/(+/-,#&3*-.6,3,1+'#&1# +%,#$)1>)1&)#?)&10)178##

2.2! Policies and Legal Framework 
#
$%&'# *)-+# 7,'(-&=,'# +%,# *.0&(&,':# 0);':# )17# -,5/0)+&.1'# +%)+# 5.6,-1# +%,#
*0)11&15# *-.(,''# 4.-# &3*-.6&15# -.)7# &14-)'+-/(+/-,# &1# +%,# (./1+-2:# )'#
./+0&1,7#=,0.;8 #
#
2.2.1 Governing Policies 
 
Figure 2.1#*-,',1+'#+%,#,@&'+&15#*.0&(2#+%)+#5/&7,'#+%,#3)1)5,3,1+#.4#-.)7#
&14-)'+-/(+/-,# *0)11&158# $%&'# *.0&(2# *-.6&7,'# +%,# 4-)3,;.-<# 4.-# *0)11&15#
)(+&6&+&,':#,1'/-&15#+%)+#*-&.-&+&,'#)0&51#;&+%#1)+&.1)0#.=A,(+&6,':#-,'./-(,'#
)-,#)00.()+,7#,44&(&,1+02:#)17#*-.A,(+'#)-,#&3*0,3,1+,7#&1#)#'+-/(+/-,7#)17#
(..-7&1)+,7#3)11,-8 #

#

#

#

#

#
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This section provides details on the allocated resources for road 
infrastructure improvement, ensuring a safe, affordable, accessible, and 
sustainable transport system in the country. 

8:9:6 ! E-$)$;-)'!3(=#,&;(= !
 
The allocated funds and disbursements for the development of transport 
infrastructure in the country from the Financial Year 2021/22 to 2024/25 
are indicated in 1)F'(!8:6: !

1)F'(!8: 6G!+''#;)%(*!E,$*!<#&!%>(!3(@-#$)'!)$*! H-=%&-;%!3#)*=!
I$<&)=%&,;%,&(!IAB&#J(A($%!

?-$-=%&D! I%(A! E-$)$;-)'!K()& !

8486L88 8488L8M 848ML8N 848NL89 
MoW (TZS 
billion) 

Allocated  94.6  89.6 87.3 87.3 
Disbursed  109.8  45.4 90.6  77  

PMO-RALG 
(TZS 
billion) 

Allocated  716.8 704.9 704.7 704.7 
Disbursed  672.9 606.6 550.2 407.1 

!"#$%&����Auditors' Analysis of the Budget for the MoW and PMO-RALG, 2025 

1)F'(! 8:6  shows the status of fund allocation for road infrastructure 
improvement in the country. It shows that MoW, which mobilised funds for 
the improvement of Regional Roads, allocated TZS 94.6 billion in 2021/22, 
decreased to TZS 89.6 billion in 2022/23, then to TZS 87.3 billion in 
2023/24, which remained the same for Financial Year 2024/25. These 
allocated funds were fully disbursed in two Financial Years, 2021/22 and 
2023/24, while in the other Financial Year, they were not fully disbursed. 
 
Also, PMO-RALG, which mobilised funds for the improvement of rural and 
urban roads under TARURA, allocated TZS 716.8 billion in 2021/22. The 
allocated funds decreased to TZS 704.9 billion in the Financial Year 
2022/23, and remained constant in the Financial Years 2023/24 and 
2024/25. The allocated funds were not fully disbursed, whereby TZS 672.9 
billion was disbursed in 2021/22, equivalent to 94% of the allocated funds. 
The disbursement decreased in the subsequent years, 2022/23, 2023/24, 
and 2024/25, with disbursements of TZS 606.6 billion, TZS 550.2 billion, and 
TZS 407.1 billion, respectively, and then decreased in the Financial Year 
2024/25 to TZS 407.1 billion. 
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2.5.2! Human Resources 
!
Both MoW and PMO-RALG require adequate human resources to effectively 
implement road infrastructure improvements in the country. MoW, through 
its Division of Roads, and PMO-RALG, through the Division of Infrastructure 
Development, had the human resources to facilitate the implementation of 
road infrastructure improvements as detailed in Table 2.2. 
 

Table 2.2: Status of Human Resources for the Infrastructure 
Development Division at PMO-RALG and the Roads Division at MoW 
Ministry Item Financial Year 

2021/22 2022/23 2023/24 2024/25 
MoW  Required  58 75 80 75 

Available 48 60 58 48 
PMO-RALG 
 

Required  22 22 23 21 
Available 20 20 23 21 

!"#$%&'(Auditors' Analysis of the Staff Establishment for the MoW and PMO-RALG, 2025 

2.6! Process in the Overall Management of Road Infrastructure 
Improvement Planning  

 
Figure 2.7 illustrates the process for road infrastructure improvement 
planning, detailing each key stage along with the corresponding inputs and 
outputs. 
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were not achieved. Specifically, TARURA had planned to reduce the 
percentage of roads in poor condition to 41% in 2021/22, 35% in 2022/23, 
29% in 2023/24, and 25% in 2024/25. The gap between planned targets and 
actual outcomes indicates that the improvement activities did not fully 
meet strategic accessibility improvement expectations. 
 
The audit assessment of the roads' infrastructure planning process revealed 
that ineffective improvement of the road infrastructure condition was 
attributed to:  
 
Limited Use of Roads Condition as Input in the Roads Improvement 
Decision-Making   

 
The review of Strategic Plans for Roads Improvement (2021/22-2025/26) for 
MoW and PMO-RALG revealed that road condition was not effectively 
considered as an input to the decision-making process for selecting road 
improvement projects.  Although TARURA and TANROADS use the District 
Roads Management System (DROMAS) and the Road Maintenance 
Management System (RMMS), respectively, as road management tools, these 
systems are limited to maintenance activities and are not applicable for 
prioritising road upgrading projects. 

As a result, the selection of projects for upgrading regional and district 
roads was not evidence-based on road condition indicators, so their 
improvement had a high impact on the extent of road condition. This 
reflects that the prioritisation of projects did not adequately reflect the 
actual road condition, limiting the effectiveness of the improvement 
activities in addressing accessibility challenges.  
 
:;8;8!+<<(==->-'-%?!@&-#&-%-(=!$#%! "#$=-*(&(*! -$!@')$$-$A!B#&!%C(!3#)*=!

D$B&)=%&,<%,&(!DEF&#G(E($%=!
 
The Five-Year Development Plan (FYDP III) identifies road infrastructure 
improvement as a cross-cutting enabler for agriculture, industrialisation, 
mining, trade, tourism, urban development, and social service delivery. The 
review of the Annual Implementation Reports (2021/22-2024/25) and the 
strategic Plan revealed that the regional and district roads infrastructure 
improvement activities initiated were not supported by a systematic 
prioritisation analysis based on their contribution to the broader socio-
economic objectives. 



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%#&%'()*&(+,#+&'-#./012/34#5%6#./171/#899&:&5;,<#&'#+5,#(=>;5&%(6#'-5'#
5;;# )856# >)8?(:',# +()(# :8%,&6()(6# '8# -5*(# 5%# &@>5:'# 8%# ,8:&8A(:8%8@&:#
8B?(:'&*(,C#-(%:(<#>)8?(:'#,(;(:'&8%#6&6#%8'#)(;D#8%#5#6('5&;(6#:8@>5)5'&*(#
5%5;D,&,E#F8+(*()<#'-(#5G6&'8),#+()(#89#'-(#*&(+#'-5'#'-(#,8:&8 A(:8%8@&:#
&@>5:'#89#)856#>)8?(:',#*5)&(,#,&H%&9&:5%';D#6(>(%6&%H#8%#'-(&)#;8:5'&8%<#5,#
(*&6(%:(6#BD#5#)(*&(+#89#9(5,&B&;&'D#,'G6&(,#98)#)856#&@>)8*(@(%'#>)8?(:',#
&%#'-(#,5@>;(#)(H&8%,E#.-(,(#,'G6&(,#5,,(,,(6#'-( #>)8?(:'I,#,8:&8(:8%8@&:#
*&5B&;&'D#B5,(6#8%#&',#;8:5'&8%E#J8)#'-&,#)(5,8%<#:8%6G:'&%H#,G:-#5%#5%5;D,&,#
+5,# %(:(,,5)D# '8# (%,G)(# '-5'# >)8?(:',#+&'-# '-(# -&H-(,'# >8'(%'&5;# &@>5:'#
+()(#>)&8)&'&,(6#98)#&@>)8*(@(%'E#
#
.-(# &%'()*&(+# 9G)'-()# )(*(5;(6# '-5'# '-(# ,'5'(6 #5%5;D,(,# +()(# :8%6G:'(6#
6G)&%H# '-(# 9(5,&B&;&'D# ,'G6DE# F8+(*()<# '-(# )(*&(+# 89# '-(,(# 9(5,&B&;&'D#
,'G6&(,<# >)(>5)(6# '8# &%&'&5'(# )856# &%9)5,')G:'G)(# &@>)8*(@(%'# >)8?(:',<#
98G%6# '-5'# '-(D#+()(#>)8?(:' A,>(:&9&:#5%6#98:G,(6#>)&@5)&;D#8%#5,,(,,&%H#
'-(# *&5B&;&'D# 89# &%6&*&6G5;# >)8?(:',E# .-(D# 6&6# %8'# >)8*&6(# 5# B)856()#
5,,(,,@(%'# 89# '-(# 8*()5;;# >8>G;5'&8%# 89# )856# &@>)8*(@(%'# %((6,<# +-&:-#
+8G;6#-5*(#B((%#%(:(,,5)D#'8#(,'5B;&,-#>)&8)&'&(,E##
#
.-&,#+5,#5'')&BG'(6#'8#'-(#5B,(%:(#89#:;(5);D#(,'5B;&,-(6<# ,D,'(@5'&:<#5%6#
')5%,>5)(%'#>)&8)&'&,5'&8%#:)&'()&5<#5,#6('5&;(6#&%#:(;%-#$!<=5=6!>--?!89#'-&,#
)(>8)' =#K,'5B;&,-&%H#'-(,(#:)&'()&5#+8G;6#(%5B;(#L8M#5%6#NL2A1/OP#'8#G,(#
')5%,>5)(%'# 6(:&,&8%A@5Q&%H# '88;,# '8# HG&6(# '-(# ,(;(:'&8%# 89# )856#
&%9)5,')G:'G)(#&@>)8*(@(%'#>)8?(:',#B5,(6#8%#5*5&;5B;(#)(,8G):(,E##
#
<=<! @A%($%!#B!3(C-#$)'!)$*!D-E%&-;%!3#)*E!F$B&)E%&,;%,&(!G')$$-$C!
###
.-(#/G6&'#5,,(,,(6#'-(#(='(%'#89#)(H&8%5;#)856,#&%9)5,')G:'G)(#>;5%%&%H#BD#
(=5@&%&%H#-8+#+(;;#'-(#L8M#5%6#NL2A1/OP#,('#,G99&:&(%'#'5)H(',#98)#)856#
&@>)8*(@(%',# '8# ,G,'5&%5B;D# @(('# :G))(%'# 6(@5%6# 98)# )(H&8%5;# )856,#
&%9)5,')G:'G)(#6(*(;8>@(%'E#/66&'&8%5;;D<#'-(#5G6&'#5,,(,,(6#'-(#(='(%'#'8#
+-&:-# '-(#L8M#5%6#NL2A1/OP#5:-&(*(6# '-(#>;5%%(6#@&;(,'8%(,#98)#)856#
&%9)5,')G:'G)(# &@>)8*(@(%',<# (%,G)&%H# '-(# )(5;&,5'&8%# 89# '-(# &%'(%6(6#
8B?(:'&*(,#89# '-(# :8G%')DI,# )856#&%9)5,')G:'G)(# (%-5%:(@(%',E# /#6('5&;(6#
6&,:G,,&8%#89#'-(,(#5,>(:',#&,#&%#'-(#98;;8+&%H#,GBA,(:'&8%,E#
#
#
#
#



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

:;:;6 ! <$(==(>%-?(! @A%)B'-ACD($%! #=! %C(! 3(E-#$)'! 3#)*A! <$=&)A%&,>%,&(!
<DF&#?(D($%!1)&E(%A##

!
$%&#'()*+#',,&,,-&.+#/0#+%&#'..('1#21'..&)#-*1&,+/.&,#0/3#3&4*/.'1#3/'),#
*-23/5&-&.+,#03/-#+%&#0*.'.6*'1#7&'3,#!8!9:!!#+/#!8!;:!<#3&5&'1&)#+%'+=#
)&,2*+&#+%&#&>*,+*.4#)&-'.)#0/3#3&4*/.'1#3/'),#*.03',+3(6+(3&#)&5&1/2-&.+=#
+%&#21'..&)#*-23/5&-&.+#+'34&+,#)&61*.&)#/5&3#+%&#7&'3,?#$%&#'()*+#0(3+%&3#
./+&)#+%'+#*.#+%&#@*.'.6*'1#A&'3#!8!9:!!=#'#+/+'1#/0#9=!!"?!8#B-#/0#3&4*/.'1#
3/'),#C',#,6%&)(1&)#0/3#*-23/5&-&.+=#C%*6%#)&63&',&)#43')('117#+/#9=8!D#
B-#E7#+%&#0*.'.6*'1#7&'3#!8!;:!<?#G-E,&(!:;:! ,%/C,#+%&#+3&.),#*.#21'..&)#
3&4*/.'1#3/'),#*.03',+3(6+(3&#*-23/5&-&.+,#03/-#+%&#0*.'.6*'1#7&'3#!8!9:!!#
+/#!8!;:!<? #

G-E,&(!:; : H!1&($*!-$!I')$$(*!J-'#D(%&(A!=#&!3(E-#$)'!3#)*A!
<DF&#?(D($%#

!"#$%&'!F()*+/3 , !#"#$%&'(')*+),-.)/"012"34!)"##5$%) G(,*.&,,#H1'.#0/3#@*.'.6*'1#A&'3#
!8!9:!!#+/#!8!;:!< =#!8!<#

!

G-E,&(!:;: #,%/C,#+%'+#+%&#+/+'1#'..('1#21'..&)#3&4*/.'1#3/'),#*-23/5&-&.+#
-*1&,+/.&,#)&63&',&)#43')('117#03/-#+%&#0*.'.6*'1#7&'3#!8!9:!!#+/#!8!;:!<=#
)&,2*+&# +%&# &>*,+*.4# )&-'.)# 0/3# 3&4*/.'1# 3/'),# *-23/5&-&.+,# *.# +%&#

"#$$%&$'
"#"($&')

*$+&''

"#'$,&''

'&''

$''&''

)''&''

-''&''

+''&''

"#'''&''

"#$''&''

"#)''&''

$'$".$$ $'$$.$, $'$,.$) $'$).$(

/0
12

!3
45

61
78

9!
:;<

=

>4717841?!@91A
B?17792!/012!C<DA0E9<976!:;<=

F4791A!:B?17792!/012!C<DA0E9<976!:;<=!=



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%&'()*+# ,-./#0123'0#43/#1/(356./-10#53/10#%'#(-1#3&0.(#3'36*/./#%7#(-1#
$%'0.(.%'# %7# )18.%'36# )%30/9# 4-.$-# )1:13610# 3# 01$6.'.'8# ()1'0# .'# (-1#
;)%;%)(.%'#%7#)%30/#.'#8%%0#$%'0.(.%'+#,-./#01$6.'1#/&881/(/#3#8)%4.'8#'110#
7%)#)18.%'36#)%30#.2;)%:121'(/#3$)%//#(-1#$%&'()*+##:-;,&(!<=> #.66&/()3(1/#
(-1#()1'0/#.'# (-1#$%'0.(.%'#%7#)18.%'36#)%30/#.'#,3'<3'.3+#
#

:-;,&(!<= >?!@(A&()B(!-$!%C(!D(&A($%);(!#E!3(;-#$)'!3#)*B!-$!.##*!
"#$*-%-#$!!

!"#$%&����!"#$%&'()*!+,-.($(*&/*%01*2&,#(*3&+#$%$&+*214&'%*5657855*9#!=!>?!@9#!=!@��

!
:-;,&(!<=>! / -%4/ #3#$%'/./(1'(#3''&36#01$6.'1#.'#(-1#;)%;%)(.%'#%7#)18.%'36#
)%30/#.'#8%%0#$%'0.(.%'+#,-1#!=!A?!!#)%30/#$%'0.(.%'#/&):1*#7%&'0#(-3(#%'6*#
!"B#%7#)18.%'36#)%30/#41)1#.'#8%%0#$%'0.(.%'+#,-./#;1)$1'(381#$%'(.'&10#(%#
01$)13/19#)13$-.'8#!CB#.'#!=!!?!D9#!EB#.'#!=!D?!>9#3'0#7&)(-1)#(%#ACB#.'#
!=!>?!@+# ,-./# ()1'0# /&881/(/# 3# 8)%4.'8# 0123'0# 7%)# )18.%'36# )%30#
.'7)3/()&$(&)1#.2;)%:121'(/+#F%41:1)9#01/;.(1#(-./#.'$)13/.'8#0123'09#(-1#
G%H#0.0#'%(#30I&/(#(-1#;63''10#2.61/(%'1/#7%)#)18.%'36#)%30#.2;)%:121'(/#
(%#1'/&)1#(-1#/&/(3.'35.6.(*#%7#()3'/;%)(#/1):.$1/#'3(.%'4.01+##

J'(1):.14/#4.(-#,KLMNKOP#%77.$.36/#)1:13610#(-3(#.'1771$(.:1#(3)81(#/1((.'8#
43/#3(().5&(10#(%#(-1#35/1'$1#%7#'110/Q53/10#;63''.'89#)1/&6(.'8#.'#(3)81(/#
(-3(#0.0# '%(#301R&3(16*#)1761$(#(-1#3$(&36#$%'0.(.%'#%7#(-1#)%30#'1(4%)S#
3'0#(-1#)1R&.)10#61:16/#%7#.'(1):1'(.%'#(%#23.'(3.'#)18.%'36#)%30/#.'#8%%0#
3'0#/1):.$13561#$%'0.(.%'+#J(#43/#7%&'0#(-3(#(-1#3''&36#S.6%21()1/#%7#)%30/#
(3)81(10#7%)#.2;)%:121'(#41)1#'%(#01).:10#7)%2#3'#3//1//21'(#%7#1T./(.'8#

"#$
"%$ "&$

'%$

($

)$

'($

')$

"($

")$

*($

*)$

"("'+"" "(""+"* "("*+", "("'+"*

$!
-.

!/0
12

-3
4!

/-
45

6!
47

!8
--

5!
9-

35
27

2-
3

:2343;24<!=04>



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%%&'(#)*%+%,-#./0/)/$1#)*%#23+04.5)/3$#32#3,6%7)/8%#5$&#+%5./')/7#)5+1%)'#
23+#+35&#/$2+5')+47)4+%#/09+38%0%$):#
#
:;:;8!<')$$(*!1)&=(%>!$#%!?@@(A%-B('C!+AD-(B(*!

!"#$%#&'#($)*$+"#$,)-./ #012$!3456378.$31190:$;<=:#<#1+0+')1$5#=)%+$*)%$
!;!<=!!# >#!;!?=!@#+%8%5.%&#)*5)#)*%#A3B#&/&#$3)#%22%7)/8%.-#%$'4+%#)*%#
/09.%0%$)5)/3$#32#9.5$$%&#)5+1%)'#23+#+%1/3$5.#+35&#/09+38%0%$)':#E-=,&(!
:;9 #&%9/7)'# )*%# 9%+7%$)51%# 32# 9.5$$%&# C/.30%)+%'# )*5)# D%+%# 57)45..-#
/09.%0%$)%&#2+30#!;!<=!!#)3#!;!?=!@:#
#

E-=,&(!:; 9F!1&($*!-$!GHI'(H($%)%-#$!#@!%D(!<')$$(*!3(=-#$)'!3#)*>!
GHI&#B(H($%!<&#J(A%>!

!"#$%&'!E4&/)3+' .#E$5.-'/'#32#FEGHIEJK#E$$45.#L%+23+05$7%#H%93+)'#23+#)*%#M/$5$7/5.#
N%5+'#!;!<=!!#)3#!;!?=!@ (#!;!@!

E-=,&(! :;9! '*3D'# )*%# )+%$&'# /$# )*%# /09.%0%$)5)/3$# 32# 5$$45.# 9.5$$%&#
+%1/3$5.#+35&#/09+38%0%$)#57)/8/)/%':#F*%#&5)5#+%8%5.#/++%14.5+#2.47)45)/3$'#
/$#9%+23+05$7%(#D/)*#)*%#*/1*%')#57*/%8%0%$)#32#O!P#+%73+&%&#/$#!;!!=!Q#
5$&#)*%#.3D%')#32#?;P#/$#!;!Q=!?:#

"#

$"#

%"#

&"#

'"#

("#

)"#

*"#

+"#

,"#

"

%""

'""

)""

+""

$-"""

$-%""

$-'""

%"%$.%% %"%%.%& %"%&.%' %"%'.%(

/0
12

34
35

36
7

82
97

:6
03

!;<
5=

>26:602:?!@3:A

B?:663C!DE:C9!F5GAE435367!;<5= F5G?353673C!F5GAE435367!;<5=

B3A0367:H3!/0123435367



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%&# '()*+# ,-+&)# +%'+# +%&# ./',,&)# *0.1-2&0&,+# '3+*2*+*&4# *,3/()&)#
0'*,+'*,*,5# 1&5*-,'/# 1-')4# +-# 51'2&/# 4+',)'1)4# ',)# (.51')*,5# 1-')4# +-#
6*+(0&,#4+',)'1)47#8#)&+'*/&)#','/94*4#-:#+%&4&#+;-#'3+*2*+*&4#*4#.1&4&,+&)#
*,#1):'(!;<6< !
!

1):'(!;< 6=!>?%($%!#@!+AB-(C(D($%!#@!%B(!E')$$(*!3(F-#$)'!3#)*G!
H$@&)G%&,A%,&(!HDI&#C(D($%G!

J-$)$A-)'!
K()& !

E')$$(*! 3(F-#$)'!
3#)*G! HDI&#C(D($%!
+A%-C-%-(G!!

E')$$(*!
L-'(G%#$(!
MNDO!!

+AB-(C(*!
L-'(G%#$(!MNDO!

E(&A($%)F(!
+AB-(C(D($%!!

<"<=><<# ?'*,+&,',3&# -:#
@1'2&/#A+',)'1)4##

=B=<C7<"# D=E7F!# FF7"<#

G.51')*,5#+-#H*+(0&,#
A+',)'1)4 #

="! # CD7!E# CF7"!#

<"<<><!# ?'*,+&,',3&# -:#
@1'2&/#A+',)'1)4##

=B"C=7I=# EE"7CD#
EC7F#

G.51')*,5#+-#H*+(0&,#
A+',)'1)4 #

=="7=!# DD7=E# D"7=#

<"<!><C# ?'*,+&,',3&# -:# +%&#
@1'2&/#A+',)'1)4##

ECC# !=J7F=# !J7D#

G.51')*,5#+-#H*+(0&,#
A+',)'1)4 #

EC# F!7II # DC7<#

<"<C><F# ?'*,+&,',3&# -:# +%&#
@1'2&/#A+',)'1)4#

I<F# CFE7DC# CI7F#

G.51')*,5#+-#H*+(0&,#
A+',)'1)4 #

IE# !!"7< # !!D7I #

!"#$%&'!8()*+-14K#8,'/94*4#-:#+%&#8,,('/#L&1:-10',3&#M&.-1+4#<"<=><< N<"<C><FB#<"<F!

!
1):'(!;<6 #*,)*3'+&4#+%'+#+;-#./',,&)#1&5*-,'/#1-')4#*0.1-2&0&,+#'3+*2*+*&4B#
,'0&/9B# (.51')*,5# '3+*2*+*&4# ',)#0'*,+&,',3&# '3+*2*+*&4# :1-0#<"<=><<#+-#
<"<C><FB#;&1&#,-+#&::&3+*2&/9#'++'*,&)7#O+#4%-;4#+%'+#+%&#./',,&)#(.51')*,5#
-:#1&5*-,'/#1-')4#+-#'#6*+(0&,#4+',)'1)#; '4#:(//9#*0./&0&,+&)#*,#-,/9#-,&#
-:# +%&# :-(1# P*,',3*'/# Q&'14B# 4.&3*:*3'//9# <"<C><F7# R,# +%&# -+%&1# %',)B#
0'*,+&,',3&# -:# +%&# 1&5*-,'/# 1-')# +-# '# 51'2&/# 4+',)'1)# ;'4# ,-+# :(//9#
*0./&0&,+&)# '31-44# '//# :-(1# :*,',3*'/# 9&'14B# ;*+%# ',,('/# '3%*&2&0&,+4#
1',5*,5#:1-0#!J 7DS#+-#EC7FS7##

$%&#,-+'6/&#)&3/*,&#*,#./',,&)#0*/&4+-,&4#:-1#1&5*-,'/#1-')4#*,:1'4+1(3+(1&#
*0.1-2&0&,+4B#'/-,5#;*+%#+%&#*,&::&3+*2&#*0./&0&,+'+*-,#-:#+%&4&#+'15&+4B#
%*5%/*5%+4#4%-1+3-0*,54#*,#+%&#./',,*,5#-:#1-')4#*,:1'4+1(3+(1&#)&2&/-.0&,+#
'3+*2*+*&4B#3-,+1'19#+-#A&3+*-,#CT6U#-:#+%&#M-')4#83+B#V8L7#=DJ7#$%&#A&3+*-,#



 
!

!" #
Controller and Auditor General                                         NAOT-AR06-18C-2025 
 

$%&'($%)#*+,#-+#.$%./$%#/01#2++$1(0/-%#-3%#%44%2-(5%#(6.7%6%0-/-(+0#+4#
!"#$%&'()*$+,-%')!%./!.%#$+01%&2#0#,!$',($(#2#3&10#,!$1%&4%'00#5#
#
83%# /'1(-# 0+-%1# -3/-# -3%)%# )3+$-2+6(09)# :%$%# /--$(;'-%1# -+#(0%44%2-(5%#
.$(+$(-()/-(+0#/01#$%)+'$2%#6+;(7()/-(+0<#=-#:/)#0+-%1#-3/-#*+,#1(1#0+-#3/5%#
%)-/;7()3%1# 2$(-%$(/# -+# 4/2(7(-/-%# -3%# .$(+$(-()/-(+0># /)# 4'$-3%$# 1%-/(7%1# (0#
?%2-(+0)#!<@#/01 #!<A#+4#-3()#$%.+$-< 

B'%# -+# (0%44%2-(5%# (6.7%6%0-/-(+0# +4# -3%# .7/00%1# $%9(+0/7# $+/1)#
(6.$+5%6%0-# -/$9%-)># -3%# /'1(-# 0+-%1# /# 2+0-(0'+')# 1%-%$(+$/-(+0# (0# -3%#
2+01(-(+0#+4#$%9(+0/7#$+/1)#:(-3#-3%#.$+.+$-(+0#+4#$+/1)#(0#9++1#2+01(-(+0#
1%27(0(09# 4$+6# CDE# (0# CFC"GCC# -+# CHE# (0# CFCCGC!># CAE# (0# CFC!GCI># /01#
4'$-3%$#1+:0#-+#"HE#(0#CFCIGC@>#3%02%#7(6(-(09#/22%))(;(7(-J#/01#6+;(7(-J#(0#
-3%#2+'0-$J<##
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Table 3.2: Projects with Completed Designs and the Time Elapsed 
Without Implementation as of June 2025��

Name of the Project! Design 
Completion 

Year!

Years since Design 
Completion up to June, 
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Table 3.2 presents a list of road improvement projects for which designs 
were completed, but implementation had not yet commenced, or was only 
partially implemented, as of June 2025. The analysis shows that the designs 
for two projects, Omugakorongo–Kigarama–Murongo road, and Ipole–Rungwa 
road, have remained unimplemented for seven years since completion, with 
no established timelines for commencement, while the other two projects 
of Makongolosi–Rungwa–Itigi–Mkiwa road and Kidatu–Ifakara–Malinyi–
Lumecha road, were partly implemented due to a lack of funding for full 
implementation. Similarly, the Makurunge–Saadani–Pangani road, which was 
designed 6 years ago, was partly implemented, due to lack of funds for the 
remaining 74km, while the Handeni–Kwamtoro–Singida road, and the 
Oldeani Junction–Mwanhuzi–Kolandoto road had elapsed for 5 and 4 years, 
respectively, without implementation. This situation highlights inadequate 
alignment between project planning and implementation timelines, 
resulting in prolonged delays in delivering the intended road infrastructure 
improvements. 

The analysis of Fund Status for the designed projects (2025) revealed that 
the prolonged timeline between design completion and project 
implementation was attributed to inadequate integration of the roads 
project cycle in planning activities. The audit noted that the Ministry of 
Works (MoW) focused on feasibility studies and detailed designs without 
establishing mechanisms to secure funds to implement projects identified 
through these studies. As a result, project designs were completed, but the 
means of mobilising resources for execution were not identified, or only 
limited funds were mobilised. Table 3.3 presents the status of 
implementing fund mobilisation for the completed road designs. 
 

Table 3.3: Status of Funds Mobilisations for Implementation of the 
Existing Designed Road Improvement Project 

Name of the Project Years since 
Design 
Completion  

Status Implementation Funding 
Commitments as of June 2025 

Omugakorongo-
Kigarama-Murongo 

7 No financing commitment for works 

Ipole-Rungwa 7 No financing commitment for works 
Kidatu – Ifakara – 
Malinyi – Lumecha 

7 Financing commitment obtained for 
66km out of 486km. 

Makongolosi-Rungwa-
Itigi-Mkiwa 

7 A financing commitment was obtained 
for 61km, while no funds were 
committed for 352km. 
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Figure 3.6: Percentage of Unimplemented Annual Planned District 
Roads Improvement Works 
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Figure 3.9: Layout of the Rural Roads Networks in the Country!
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3.4! Inadequate Identification and Establishment of the Road 
Infrastructure Needs 

 
The Audit assessed the effectiveness of identifying road infrastructure 
improvement needs to facilitate prioritisation and ensure that limited 
resources were allocated to the most impactful projects. The Audit found 
inadequacies in the identification process, particularly in establishing a 
Master Plan and in considering actual road conditions during the needs 
assessment, as detailed below. 
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3.4.1 Lack of Formalised Roads Infrastructure Upgrading Needs 
Identification 
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Projects under TANROADS 

!"#$%&'#;-/%31)02#;.('*0%0#1,#3C4#@;U:8;T$# :421)/0#,1)#3C4#8-303(./%.P#6(*&4.30+#
EFEGHEE9EFERHE!+#EFE! 

Figure 3.18 0C1B0#3C(3#5*#X-.4#EFEGHEE+#3C4#1-303(./%.P#?(*&4.30#,1)#)1(/#
%&?)1>4&4.3#?)1W4230#-./4)#@;U:8;T$#B4)4#@Y$#L""OKQ#5%''%1.+#BC%2C#3C4.#
%.2)4(04/#31#@Y$#QFGO"!#5%''%1.+#3C4.#31#@Y$#G+EI!#5%''%1.+#(./#,%.(''*#31#@Y$#

"##$%&
&'($#)

(*+,)
(*++(

'

+''

-''

"''

%''

('''

(+''

(-''

+'+(.++ +'++.+# +'+#.+- +'+-.+)

/0
12

3!
45

67
!8

9:
:9

;1
<

/91=1>9=:!?@=A



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%&&$# '())(*+# ,*-# ./0#1(+2+3(2)#402-5#&6&&7&8%# &6&87&"# 2+9# &6&"7&!%#
-05:03.(;0)<=#

1>-./0-#2+2)<5(5#*,#*>.5.2+9(+?#:2<@0+.5#5/*A09#./2.#'<#B>+0#&6&"7&!%#2#
.*.2)#*,#CDE#&$=&#'())(*+#-0@2(+09#>+:2(9#23-*55#./0#5(F#52@:)09#-0?(*+5=#
G0.2()5#*,#./0#*>.5.2+9(+?#2@*>+.5#2-0#:-*;(909#(+#1):'(!;< 5<!

1):'(!;< 5=!>%)%,?!#@!0,%?%)$*-$A!B)CD($%!@#&!3#)*?!EDF&#G(D($%!
H#&I?!-$!%J(!3(A-#$?!

3(A-#$ # 0,%?%)$*-$A!+D#,$%!K1L>!: -''-#$M#
N#*#D) # ##$H=6$#
O)$C)&) # ##$=II #
O:(C) # ##$=8"#
O#&#A#&## ##6=I$#
>J-$C)$A)# ###6=HH#
P-$*-# ##6=&I#
1#%)'! &$=&#
!"#$%&'!J>9(.*- !"#J+2)<5(5#*,#./0#K0..0-#A(./#-0,=#+*=#LG=$"!7!HI76$J7IH#92.09#86#B>)<#

&6&!%#M0?2-9(+?#./0#E.2.>5#*,#N>.5.2+9(+?#O2<@0+.5Q!8489!

1):'(! ;< 5! :-050+.5# ./0# *>.5.2+9(+?# :2<@0+.# *,# CDE# &$=&# '())(*+# ./2.#
CJPMNJGE#/25#3*@:()09#25#*,#86#B>+0#&6&!#,*-#90;0)*:@0+.#:-*Q03.5#2+9#
3*+5>).2+3<%#,*))*A(+?#./0#-0;(0A#*,#5>'@(..09#ROL5#2+9#(+;*(305#,-*@#./0#
L*+5>).2+.%#L*+.-23.*-5%#2+9#L*@:0+52.(*+#(+#./0#;(5(.09#-0?(*+5=!#

C/0#2>9(.#+*.09#./2.#90)2<09#9(5'>-50@0+.5#+*.#*+)<#/(+90-#./0#:-*?-055#*,#
-*29#(+,-25.->3.>-0# (@:-*;0@0+.5# '>.#2)5*# )029# ./0#S*;0-+@0+.# .*# (+3>-#
299(.(*+2)#3*5.5#./-*>?/#(+.0-05.# :2<@0+.5#*-#0F3/2+?0#-2.0#9(,,0-0+305%#
5(+30#:2<@0+.5#2-0#@290#(+#,*-0(?+#3>--0+3<=#J+#2+2)<5(5#*,#./0#:2<@0+.#
.-23T(+?#5/00.5# ,-*@#./0#52@:)09# -0?(*+5# (90+.(,(09# :-*Q03.5# ./2.#233->0#
(+.0-05.#9>0#.*#90)2<09#:2<@0+.5%#25#5/*A+#(+#1):'(!;< R=!

1):'(!;< R=!/#%(*!E$%(&(?%!"J)&A(?!-$!%J(!>)DF'(*!3(A-#$?!
3(A-#$! ! 3#)*! EDF&#G(D($%!

B&#S(T%!!
E$%(&(?%! #$!N(')C(*!
B)CD($%!

K(+9(# P23/(+?A02UP2+?2+?2## &%IV"%8&&%8"$="H#
W'0<2## L/>+<2U#W2T*+?*-*5(# V&"%VH&%!8V=&$#

P52)2?2UR,(5(## XH"%!$6%$6I=X!#
G*9*@2# G*9*@2#M(+?#M*29#K*.#$# $%686%"I$%H&$=H$#
1#%)'!E$%(&(?%!#$!%J(!N(')C(*! B)CD($%! 9Q54UQ675Q566<4;!

!"#$%&'!J>9(.*- 5"#J+2)<5(5#*,#./0#CJPMNJGE#O2<@0+.#C-23T(+?#E/00.5#(+#./0#E2@:)09#
M0?(*+5%#&6&!!



!
!

!! "
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

1):'(!;< =!#$%#&'()*"(+'(",-."!/0"1#22#3$"#$()4)*("&+'45)*"6)4)"'&&47)%"3$"
%)2'8)%"9'8:)$(*" '&43**" ;374"43'%"#:943<):)$("943=)&(*"#$"(+)"*':92)%"
4)5#3$*/" .9)&#;#&'228>" (+)" ?'&+#$56)'!?'$5'$5'" '$%" @+7$8' !A'B3$5343*#"
43'%"943=)&(*"#$&744)%"#$()4)*("&+'45)*"3;",-."C/DEF"1#22#3$"'$%",-."ECF/E0"
:#22#3$>"4)*9)&(#<)28/"A)'$6+#2)>"(+)"?*'2'5'!G;#*#"43'%"#$"A1)8'" '$%"(+)"
H3%3:'"I#$5"I3'%"J3("G"'&&7:72'()%"#$()4)*("&+'45)*"3;",-."K0F/!L":#22#3$"
'$%" ,-." L/MN" 1#22#3$>" 4)*9)&(#<)28/" ,+)*)" #$()4)*(" &+'45)*" 4)*72()%" ;43:"
%)2'8)%"%#*174*):)$(*"3;";7$%*";34"43'%"#$;4'*(47&(74)"#:943<):)$(*/ "

,+)" #$);;)&(#<)" %#*174*):)$(" 3;" (+)" ;7$%" ;34" 43'%" #$;4'*(47&(74)"
#:943<):)$("6'*"'((4#17()%"(3"(+)";32236#$5O "
"
>)?!@$)*(A,)%(!"#B%!C#&(D)B%-$E!)$*!F$&()'-B%-D!")BG!C'#H!I&#J(D%-#$B!

,+)" '7%#(" '$'28*#*" 3;" (+)" '$$7'2" 17*#$)**" 92'$" $3()%" (+'(" (+)" 17%5)()%"
':37$("%#%"$3("4);2)&("(+)"943=)&(P*"&'*+";236";34"(+)"43'%"#:943<):)$(>"
#$%#&'(#$5" (+'(" (+)" &'*+" ;236" ;34)&'*(" %74#$5" 17%5)(" 94)9'4'(#3$" 6'*"
#$);;)&(#<)/" 1):'(! ;< 7"#227*(4'()*" (+)" %#*&4)9'$&8" 1)(6))$" (+)" 17%5)()%"
':37$(" '$%" (+)" '&(7'2" 9'8:)$(" &2'#:*" 4'#*)%" ;34" *':92)%" 943=)&(*>"
+#5+2#5+(#$5"'$"7$'&&37$()%"':37$("#$"(+)"17%5)(/"

1):'(!;< 7K!F$:,*E(%(*!+L#,$%!M#&!3#)*B!@LN&#O(L($%!I&#J(D%B!
P,*E(%!
Q()&!

I&#%(D%! P,*E(%(*!
+L#,$%!
>1RS!
: -''-#$?!

I)TL($%!
3)-B(*!
>1RS!
: -''-#$?!!!

+L#,$%!$#%!
)DD#,$%(*!
M#&!-$!%G(!
P,*E(%!!
>1RS!:-''-#$?!!!

CMCLQCC" I7'$56' R?'$5'$5'"
SJ3("CT"

K/MMM" LL/M!D" F/M!D"

@+7$8'"R"A'B3$5343*#" ! /MMM" !/MMD" M/MMD"

,3('2"U:37$("$3(" '&&37$()%";34"#$"(+)"V7%5)("""" U<457!

CMCCQCN" ?(87B' R"W#B3:13" F/0MM" !/CED" M/0ED!

I7'$56' R?'$5'$5' " N/! MM" LE/FFM" LF/DF!

,3('2"U:37$("$3("'&&37$()%";34"#$"(+)"V7%5)("""" 69<58V!
CMCNQCF" ?(87B' R"W#B3:13" F/0MM" !/FFC" M/DFF"

I7'$56' R?'$5'$5'"
SJ3("CT"

N/! MM" D/ELL" 0/NLL"

,3('2"U:37$("$3("'&&37$()%";34"#$"(+)"V7%5)("""" =<899!

CMCFQC!" ?(87B' R"W#B3:13" C/MMM" C/C0M" M/C0M"

W3$56'"R"A96'6' " C/MMM" !/CEL" N/CEL"



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

:,*;(%!
<()& !

=&#%(>%! :,*;(%(*!
+?#,$%!
@1AB!
C-''-#$D!

=)E?($%!
3)-F(*!
@1AB!
C-''-#$D!!!

+?#,$%!$#%!
)>>#,$%(*!
G#&!-$!%H(!
:,*;(%! !
@1AB!C-''-#$D!!!

$%&'()*+,%#-./%)*+%#
0123#45#

67888# 44794:# 9794:#

./%)*+% -$%)*%)*%#
0123#65#

67;! 8# <7888# 476!8#

=%>%>(#-#$%&')*+,% # 878!! # 487;98# 487;:! #

?23%@#AB2/)3#)23#A&&2/)3,C#D2E#()#3',#F/C*,3#### 89IJKL !

!"#$%&'!!"#$%&'()*!+,-.($(*&/*%01*2!345!67*!++",-*!8%$&+*9-,+*,+#*9,.:1+%*2',8;$+<*
G',,3H#686!!

1)C'(! KI 7# ()C(&%3,># 3'%3# D/)C># %@@2&%3,C# D2E# E2%C# ()DE%>3E/&3/E,#
(BIE2J,B,)3># +,E,# )23# ,DD,&3(J,@K# E,D@,&3,C# ()# 3',#%))/%@#L/C*,3>H#
IE(B%E(@K#L,&%/>,#IE2M,&3#&2>3>#+,E,#()%C,N/%3,@K#D2E,&%>3,C#C/E()*#L/C*,3#
IE,I%E%3(2)7#GI,&(D(&%@@KH#D2E#3',#3+2#>%BI@,C#IE2M,&3>H#./%)*+%=$%)*%)*%#
%)C#O'/)K%==%P2)*2E2>(H#%#323%@#2D#?QG#<78"R#L(@@(2)#+%>#)23#%&&2/)3,C#D2E#
()#3',#6864S66#L/C*,3H#?QG#4!7"69#L(@@(2)#()#6866S6:H#%)C#?QG#;76!!#L(@@(2)#
()#686:S6<7#T/E3',EB2E,H#()#686<S6!H#D(J,#>%BI@,C#IE2M,&3>#'%C#%#323%@#2D#
?QG# 6!7<:9# L(@@(2)# 3'%3# +%># )23# &%I3/E,C# ()# 3',# %))/%@# (BI@,B,)3%3(2)#
L/C*,37#

?'(># /)E,%@(>3(&# &2>3# D2E,&%>3()*# @,C# 32#/)C,E -L/C*,3()* #%)C# ()>/DD(&(,)3#
D/)C# C(>L/E>,B,)3H# %># 3',# E,N/,>3,C# %B2/)3># ,U&,,C,C# 3',# %IIE2J,C#
L/C*,3 #%)C#%@@2&%3(2)>7#

V)3,EJ(,+>#+(3'#?A$.WAXG#2DD(&(%@>#E,J,%@,C#3'%3#3',#%@@2&%3(2)>#+,E,#B%C,#
%&&2EC()*#32#3',#>I,&(D(,C#L/C*,3#&,(@()*>7#Y2+,J,EH#3',#%/C(3#)23,C#3'%3H#
C,>I(3,#3',>,#&,(@()*>H#IE2M,&3#IE(2E(3(>%3(2)#+%>#)23#,DD,&3(J,@K#&%EE(,C#2/3H#
E,>/@3()*# ()# D/)C># )23# L,()*# L/C*,3,C# %)C#%@@2&%3,C# %D3,E# >/DD(&(,)3#
D2E,&%>3()*#2D#%&3/%@#&2>3>#D2E#3',#IE(2E(3(>,C#E2%C>#(BIE2J,B,)3#IE2M,&3>7#
#
@CD!M$)*(N,)%(!"##&*-$)%-#$!:(%O(($!P#QR!=P0 23+S.R!)$*!%H(!P-$-F%&E!

#G!T-$)$>(!
#
?',#%/C(3#)23,C#3'%3H#C,>I(3,#3',#IE2@2)*,C#&'%@@,)*,>#+(3'#D/)C#E,@,%>,>#
%)C# %@@2&%3(2)>H# )2# D2EB%@# C(>&/>>(2)># +,E,# ',@C# %B2)*# >3%P,'2@C,E>#
()J2@J,C#()#IE2M,&3#%IIE2J%@H#D/)C#%@@2&%3(2)H#%)C#C(>L/E>,B,)3H#()&@/C()*#



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%&'# ($) *+,-.'# /01# $2324/56# %7# 82393:1# ;$%8<'# +%9=4# 8>3=4'# 93=# /01#
(?93323@#A%BB2442%3C#D0141#=24:>442%34#E151#31:144956#/%#=1F1?%G#51B1=29?#
9:/2%34#/%#B2/2@9/1#/01#2BG9:/4#%7#/0141#:09??13@14'#4>:0#94#23/1514/#:095@14#
23:>551=# H6# /01#. %F153B13/# 93=# /01# =1?961=# 2BG?1B13/9/2%3# %7# 5%9=#
2BG5%F1B13/#G5%I1:/4#23#/01#:%>3/56C#

:;9;:! <-=-%(*! >#? -'-@)%-#$! #A! B,$*@! %#! B)C-'-%)%(! 3#)*! D$A&)@%&,C%,&(!
>)-$%($)$C(! !

!"#$%#&'#($ )*$+"#$%),-./$0,'1+#1,12#$34,1$51-#%$!67876$%#&#,4#-$+",+$
($) *+,-.#51?214#%3#7>3=4#=24H>541=#H6#/01#+%9=4#8>3=#J%95=#/%#79:2?2/9/1#
/01#2BG?1B13/9/2%3#%7#/01#+>59?#93=#K5H93#5%9=4#B923/1393:1#G5%@59B4C#
D024#51?293:1#%3#9#423@?1#72393:23@#4%>5:1#:519/14#9#42@3272:93/#@9G#H1/E113#
B923/1393:1# 311=4# 93=# 9F92?9H?1# 514%>5:14# /%# 4>GG%5/# B923/1393:1# %7#
=24/52:/#5%9=4#B939@1=#H6#D,+K+,C#$923/1393:1#51L>251B13/4#:%3424/13/?6#
1M:11=1=# 9F92?9H?1# H>=@1/4# H6# "NO#/%# "PO'#E2/0# %3?6# 95%>3=# Q!O# %7# /01#
51L>251=#7>3=4#9??%:9/1=#19:0#6195C#,33>9?#5%9=#B923/1393:1#311=4#593@1=#
75%B#DRS#TPU#H2??2%3#/%#DRS#U'VVQ#H2??2%3'#E02?1#/01#H>=@1/#:12?23@#51B9231=#
9/# 9H%>/# DRS# QQW# H2??2%3'# 514>?/23@# 23# 9# G15424/13/# 933>9?# 40%5/79??# %7#
H1/E113#DRS#PNV#H2??2%3#93=#DRS#"PV#H2??2%3C#1)?'(!:; E#G5%F2=14#9#4>BB956#
%7#/01#9:/>9?#72393:29?#514%>5:14#311=1=#9@9234/#/01#9GG5%F1=#H>=@1/#7%5#
4>GG%5/23@#5%9=#B923/1393:1#9:/2F2/214#23#/01#:%>3/56C#

1)?'(!:; EF!B-$)$C-)'!3(@#,&C(@!/((*(*!)$*!+''#C)%(*!B,$*@!A#&!
G,HH#&%-$I!3#)*!>)-$%($)$C(!-$!3,&)'!)$*!J&?)$!3#)*@!J$*(&!1+3J3+ !
B-$)$C-)'!

K()& !
>)-$%($)$C(!/((*@!

L1MG!= -''-#$ N!
+HH&#O(*!

P,*I(% !
L1MG!= -''-#$ N!

Q(A-C-%!L1MG!
= -''-#$ N!

!Q(A-C-%!
LRN!

QVQUXQQ# U'VVQ'!TUCYW## QYN'UYPCTW# "!W'YNYCPV## "P#
QVQQXQN# TT!'V"YC"W## QQW'UYUCUY# P!!'WNNCP!# "Y#
QVQNXQY# TT!'V"YC"W## QQW'UYUCUY## P!!'WNNCP!# "Y#
QVQYXQ!# TPU'YUNCN"## QQW'UYUCUY## PNQ'Q"QCQN## "N#
"#$%&'(!,>=2/%54.#,39?6424#%7#/01#,GG5%F1=#8>3=4#7%5#$923/1393:1#%7#+>59?#93=#K5H93#

+%9=4#>3=15#D,+K+,'#QVQ!!

1)?'(!:; E#40%E4#9#G15424/13/#93=#4>H4/93/29?#@9G#H1/E113#5%9=#B923/1393:1#
311=4#93=#9GG5%F1=#H>=@1/#9:5%44#/01#7%>5#82393:29?#Z1954#75%B#QVQUXQQ#/%#
QVQYXQ!C# [/# 23=2:9/14# /09/'# %F15# /01# 7%>5#82393:29?#Z1954'# /01# >3B1/#
B923/1393:1# 311=4# 593@1=# 75%B# "NO# /%# "POC# D024# 2BG?214# >3=157>3=23@'#
?19=23@#/%#@5%E23@#B923/1393:1#H9:\?%@4#93=#9::1?159/1=#=1/152%59/2%3#%7#
1M24/23@#5%9=4'#23:519423@#/01#524\#%7#02@015#7>/>51#5109H2?2/9/2%3#:%4/4C##



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%&#'()&*+'&,#,')%#$-./.-#011'2'345#*&+&34&6#)%3)7#,')%'(#)%&#.0365#89(6#
6'5)*':9)'0(7 #;<=#01#2044&2)&6#19(65#,&*&#344023)&6#10*#>3'()&(3(2&#,0*?57#
01#,%'2%#$-@.A-BC#*&2&'+&5#3DD*0E'>3)&4F#G<=#01#)%&#)0)34#>3'()&(3(2&#
19(657#4&3+'(H#$-./.-#,')%#I<=#01#)%&#>3'()&(3(2&#19(65#2044&2)&6#:F#)%&#
.0365#89(6#J03*6K#$%'5#6'5)*':9)'0(#D*'0*')'5&5#)%&#(3)'0(34#*0365#(&),0*?#
0+&*# 9*:3(# 3(6# *9*34# *0365# (&),0*?57# &+&(# )%09H%# )%&# 43))&*# 5&*+&# )%&#
>3L0*')F#01#)%&#D0D943)'0(#3(6#59DD0*)#40234#&20(0>'2#6&+&40D>&()K#$%'5#
6'5)*':9)'0(#'(6'23)&5#)%3)#3#5'H('1'23()#5%3*&#01#*036#>3'()&(3(2&#1'(3(2'(H#
,35# 6'*&2)&6# )0# )*9(? # 3(6# *&H'0(34# *0365# 9(6&*# $-@.A-BC7# ,')%# 3#
20>D3*3)'+&4F# 5>344&*# D0*)'0(# 344023)&6# )0# 6'5)*'2)# 3(6# 1&&6&*# *0365#
>3(3H&6# :F# $-./.-K# M'+&(# )%&# &E)&(5'+&# 20+&*3H&# 3(6# H*0,'(H#
>3'()&(3(2&# (&&65# 01# )%&#$-./.- #*0365# (&),0*?7# D3*)'2943*4F# 3)# )%&#
6'5)*'2)#4&+&47# )%'5# 344023)'0(# D3))&*(# 59HH&5)5# )%&# (&&6# )0# &ED3(6# 3(6#
6'+&*5'1F#*0365#>3'()&(3(2&#1'(3(2'(H#509*2&5#)0#36&N93)&4F#366*&55#*0365#
>3'()&(3(2&#:32?40H5#3(6#&(59*&#)%&#595)3'(3:'4')F#01#*0365#'(1*35)*92)9*&#
'>D*0+&>&()5#32*055#)%&#209()*FK#

:;5 ! <$)*(=,)%( !>&-#&-%-?)%-#$!)$*!>')$$-$@!A#&!3#)*!<BC&#D(B($%?!!
#
O)#,35#(0)&6#)%3)#D*'0*')'53)'0(#3(6#D43(('(H#10*#*036#'>D*0+&>&()5#,&*&#
'(36&N93)&7#35#)%&F#,&*&#(0)#20(5'5)&()4F#:35&6#0(#3#5F5)&>3)'2#355&55>&()#
01# '6&()'1'&6# *036# '(1*35)*92)9*&# (&&65K# $%&#10440,'(H# 2%344&(H&5# ,&*&#
(0)&6P#

:;5;6! <$(AA(E%-D(! >&-#&-%-?)%-#$! #A! 3#)*! <$A&)?%&,E%,&(! F(D('#CB($%!
>&#G(E%?!-$!%H(!"#,$%&I!

$%&#396')#109(6#)%3)#Q0R#6'6#(0)#&(59*&#)%3)#)%&#D*'0*')'53)'0(#01#&E'5)'(H#
*036# '(1*35)*92)9*&# '>D*0+&>&()# (&&65# ,35# &11&2)'+&4F# 20(692)&6K# $%&#
!"#$"%& '(& )*+,-*./0& /1!21"3$4& 5627& 89:9;<99=S<STUSVW# *&+&34&6# )%3)7#
3220*6'(H#)0#)%&#Q3*2%#S<SX#Y0(6')'0(#C9*+&F#.&D0*)7#D3+&6#*&H'0(34#*0365#
32209()&6#10*#0(4F#"K"=#ZS7<G;K!X#?>#09)#01#SI7!;XKGS#?>WK#-66')'0(344F7#')#
,35#5%0,(#)%3)#T<=#01#)%&#(3)'0(34#*0365#Z)*9(?#3(6#*&H'0(34W#,&*&#'(#H006#
20(6')'0(7# ,%'4&# T;=# ,&*&# '(# 13'*# 20(6')'0(K# $%'5# 5')93)'0(# %'H%4'H%)5# )%&#
(&&6# )0# 9DH*36&# >0*&# *0365# )0# D3+&6# 5)3(63*657# &(59*'(H# 344[,&3)%&*#
322&55#3(6#>3'()3'('(H#H006#*036#20(6')'0(57#)%&*&:F#'>D*0+'(H#)*3(5D0*)#
5&*+'2&5# (3)'0(,'6&K# O(# 366')'0(# )0# )%&# (&&65# 35502'3)&6# ,')%# *036#
20(6')'0(57#)%&#8'+&[\&3*#B&+&40D>&()#C)*3)&H'2#]43(#Z8\B]#OOOW#'6&()'1'&5#
*036#'(1*35)*92)9*&#'>D*0+&>&()#35#3#2*055[29))'(H#&(3:4&*#10*#3H*'294)9*&7#
'(695)*'34'53)'0(7# >'('(H7# )*36&7# )09*'5>7# 9*:3(# 6&+&40D>&()7# 3(6# 502'34#



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%&'()%# *%+('%&,-# ./($# (0*()12%$# 2/%# &31*4(56&3'%5%02# 0%%*$# 1$$3)(12%*#
7(2/#2/%#)3802&,9$#$3)(34%)3035()#*%510*$-#

:0#2/%#32/%&#/10*;#2/%#<2&12%=()#>+10#(0*()12%*#2/12#(01*%?812%#@80*(0=#
1'1(+1A(+(2,#)38+*#1@@%)2# 2/%# 1221(05%02# 3@# 2/%# (*%02(@(%*# (0@&1$2&8)28&%#
0%%*$-# ./($# 80*%&$)3&%$# 2/%# (563&210)%# 3@#6&(3&(2($(0=# %B($2(0=# &31*$#
(0@&1$2&8)28&%#0%%*$#23#%0$8&%#10#%@@%)2('%#&31*$#(56&3'%5%02#6+10#2/12#
,(%+*$# 2/%# =&%12%$2# (561)2# 7(2/# 2/%# +(5(2%*# &%$38&)%$# 1++3)12%*# 23#&31*$#
(56&3'%5%02$#1)&3$$#2/%#)3802&,-#

C8&2/%&#&%'(%7#3@#2/%#.DEF:DG<#<2&12%=()#>+10#HIJIKLII! IJI!LIMN#&%'%1+%*#
2/12#$%'%&1+#&31*#(0@&1$2&8)28&%#(56&3'%5%02#6&3O%)2$#7%&%#$)/%*8+%*#@3&#
(56+%5%0212(30#*8&(0=#2/($#6%&(3*-#./%#6+10#(0*()12%*#2/12#1#2321+#3@#KPI#
@%1$(A(+(2,#$28*(%$#10*#*%21(+%*#*%$(=0$#7%&%#23#A%#80*%&21Q%0#A%27%%0#2/%#
C(010)(1+#R%1&$#IJIKLII# 10*# IJI!LIM-# D**(2(301++,;# SK# &%=(301+# &31*$;#
)3'%&(0=#1#2321+#*($210)%#3@#";PTM#Q(+35%2&%$;#7%&%#6+100%*#@3&#86=&1*(0=#
7(2/(0#2/%#$15%#6%&(3*-#U37%'%&;#(2#71$#032%*#2/12#03#6&(3&(2($12(30#101+,$($#
71$#)30$(*%&%*#7/%0#$%+%)2(0=#2/%#6&3O%)2$-#

"#$% &'($)*&$+% +&(#% ",-./,01% 233&4&567% )$*$56$8% (#5(% (#$% 9)3O%)2$# 7%&%#
(*%02(@(%*# A1$%*# 30# *(&%)2('%$;# 2/%# 6&%'1(+(0=# 510(@%$23;# 10*# *%510*$#
$8A5(22%*#@&35#&%=(301+#3@@()%$-#V2#71$#032%*#2/12#2/($#(*%02(@()12(30#6&3)%$$#
+1)Q%*# 1# $,$2%512()# 1$$%$$5%02# 3@# Q%,# @1)23&$;# (0)+8*(0=# %B($2(0=# &31*#
(0@&1$2&8)28&%;# &31*# )30*(2(30;# %)3035()# (563&210)%;# $3)(1+# (561)2;# 10*#
@(010)(1+# &12%# 3@# &%28&0;# 1++# 3@# 7/()/# 1&%# %$$%02(1+# 23# %0$8&(0=# 2/12#
(0@&1$2&8)28&%#(56&3'%5%02#6&3O%)2$#*%+('%&#362(51+#'1+8%#10*#1+(=0#7(2/#
012(301+#*%'%+365%02#6&(3&(2(%$-#./($#71$#)302&1&,#23#<%)2(30#MHINH1N#3@#2/%#
F31*$#D)2;#WD>-#KMX;#7/()/#&%?8(&%$#Y3Z#23#*%'%+36#&31*$#(0#1))3&*10)%#
+&(#%(#$%'5(&2'56%)25871%&'*$7(:$'(%5'8%8$*$629:$'(%9)2;)5::$<#

G8&(0=# (02%&'(%7$# 7(2/# 3@@()(1+$;# (2# 71$# @8&2/%&# $212%*# 2/12# 1# $,$2%512()#
1$$%$$5%02# 3@# 6&3O%)2$# 71$# )1&&(%*# 382# *8&(0=# 2/%# @%1$(A(+(2,# $28*(%$-#
U37%'%&;#2/%#18*(2#032%*#2/12#2/%$%#@%1$(A(+(2,#$28*(%$#7%&%#)30*8)2%*#1$#
63$24*%)($(30#1)2('(2(%$;#5%10(0=#2/%,#3))8&&%*#1@2%&#2/%#&31*$#/1*#1+&%1*,#
A%%0#$%+%)2%*-#./%&%@3&%;#2/%#$28*(%$#*(*#032#$%&'%#1$#1#233+#@3&#%'1+812(0=#
3&#6&(3&(2($(0=#&31*#6&3O%)2$;#A82#&12/%&#@3)8$%*#30#1$$%$$(0=#2/%#2%)/0()1+#
10*#@(010)(1+#1$6%)2$#3@#6&%4$%+%)2%*#&31*$-#

W30$%?8%02+,;# (0%@@%)2('%#6&(3&(2($12(30#(0#6&3O%)2#$%+%)2(30#(0)&%1$%$#2/%#
&($Q#2/12#+(5(2%*#&%$38&)%$#1&%#1++3)12%*#23#+%$$#)&(2()1+#&31*$;#7/(+%#53&%#



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%&'()# *%# +,&+-,./01)# /%*2'1)3#%'.0,(# *4'%5**6'78# )+'%'9:# 0;;'1),(&# )+'#
1*$()%:<3#/%*&%'33#)*=0%7#01+,'4,(&#0#3$3)0,(095'#)%0(3/*%)#3:3)'.>#

?+'# 0(05:3,3# *;# )+'# /%*2'1)# ,(,),0),*(# /%*1'33# %'4'05'7# )+0)# ,(';;'1),4'#
/%,*%,),30),*(#=03#0))%,9$)'7#)*@#

-:! +;<($=(!#>!?%)$*)&*-<(*!@&-#&-%-<)%-#$!1##'!

?+'# 0$7,)# (*)'7# )+0)# A*B #+03# (*)# '3)095,3+'7# 0# /%*2'1)# /%,*%,),30),*(#
;%0.'=*%6# )+0)# /%*4,7'3# 15'0%# 1%,)'%,0# 0(7# 0# 3:3)'.0),1# 0//%*01+# ;*%#
'405$0),(&8#%0(6,(&8#0(7#3'5'1),(&#/%*2'1)3#903'7#*(#;01)*%3#3$1+#03#%*07#
1*(7,),*(8#'1*(*.,1#0(7#3*1,05#3,&(,;,10(1'8#30;'):8#0(7#1*3) -';;'1 ),4'('33> #

?+'# 0$7,)# (*)'7# )+0)8# 05)+*$&+# ?CDEFCGH# '3)095,3+'7# )+'# E*07#
A0,()'(0(1'#A0(0&'.'()#H:3)'.#IEAAHJ#03#0#)**5#)*#&$,7'#)+'#033'33.'()#
*;#)+'#%*073<#1*(7,),*(#)*#&$,7'#%*07#.0,()'(0(1'#01),4,),'38#)+'#%'4,'=#*;#
)+'#C(($05#K./5'.'()0),*(#E'/*%)3#IL"L MNLL-L"LONLPJ#%'4'05'7#)+0)8#)+'#
/50(('7# 0(7# ,./5'.'()'7# .0,()'(0(1'# 01),4,),'3# ='%'# (*)# 7'%,4'7# ;%*.#
)+,3#/%,*%,),30),*(#)**5>#C77,),*(055:8#)+'#0$7,)#(*)'7#)+0)#;*%#%*07#$/&%07,(&#
/%*2'1)38#(*#)**53#+04'#9''(#'3)095,3+'7#)*#;01,5,)0)'#)+',%#/%,*%,),30),*(>#
#
--:! +;<($=(!#>!)$!A*($%->-(*B!"'()&B!)$*!0;C(=%-D(!@&#C(=%!@&-#&-%-<)%-#$!

"&-%(&-)!

?+'#%'4,'=#*;#)+'#?CDEFCGH#Q$3,('33#R50(#;*%#)+'#S,(0(1,05#T'0%3#L"LMNLL!
L"LONLP# %'4'05'7# )+0)# 0# 5,.,)'7# 1*(3,7'%0),*(# *;# /%*2'1)# /%,*%,),30),*(#
1%,)'%,0#)*#&$,7'#7'1,3,*(-. 06,(&#,(#)+'#3'5'1),*(#*;#%*07#/%*2'1)3#;%*.#)+'#
'U,3),(&# %*07# ,(;%03)%$1)$%'# ,./%*4'.'()# (''73# =03# .0,(5:# 7$'# )*# )+'#
093'(1'#*;#;*%.055:#'3)095,3+'7#0(7#7*1$.'()'7#1%,)'%,0#)*#9'#$3'7#03#0#
903,3#;*%#/%,*%,),3,(&#%*07#,(;%03)%$1)$%'#(''73>#

H/'1,;,1055:8# %*07-$/&%07,(&# /%*2'1)3# 5016'7# 15'0%# 1%,)'%,0# )*# &$,7'# )+',%#
3'5'1),*(># B+,5'# %*07# 1*(7,),*(# =03# 1*(3,7'%'7# )+'# .0,(# 1%,)'%,*(# ;*%#
3'5'1),(&# .0,()'(0(1'# /%*2'1)38# ,)# =03# (*)# 1*(3,3)'()5:# 0//5,'78# 03#
7*1$.'()'7#0(05:3'3#*;#%*07#1*(7,),*(3#7,7#(*)#3$//*%)#)+'# ,./5'.'()'7#
/%*2'1)3>#
#
EF5F8!/#$2G%-'-<)%-#$!#>!%H(!I<%);'-<H(*!@&-#&-%J!A$*(K!-$!L-<%&-=%!3#)*<!

AMN&#D(M($%!@')$$-$O!
#
?+'#0$7,)#(*)'7#)+0)#RAF-ECVW#7,7#(*)#'(3$%'#)+'#';;'1),4'#$),5,30),*(#*;#
)+'# '3)095,3+'7# 1%,)'%,0# ;*%# /%,*%,),3,(&#?CEXEC<3#G,3)%,1)# E*073#



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%&'()*'+,*+'-#.-/-0123-%*#4'15-,*) 6#78-#(+9:*#'-/:-;#1&#7<=>=<?)#2'15-,*#
2':1':*:)(*:1%#,':*-':(# '-/-(0-9#*8(*#*8-#(@-%,A#8(9#-)*(B0:)8-9#(#2':1':*A#
:%9-C# &1'# 2':1':*:):%@# '1(9# :%&'()*'+,*+'-# :32'1/-3-%*# 2'15-,*)6# 78-#
-)*(B0:)8-9#:%9-C#,1%):)*)#1&#&(,*1')#)+,8#()#'1(9#,1%9:*:1%D#(,,-)):B:0:*AD#
*'(&&:,D#(%9#)1,:1-,1%13:,#&(,*1')D#()#9-*(:0-9#:%#1):'(!;<6 46#
#
1):'(!;< 64=!>?%):'-?@(*!3#)*?!A&-#&-%-?)%-#$!B$*(C!D#&!E-?%&-F%!3#)*?!:G!

1+3H3+ !
"#*( # "&-%(&-)!E(?F&-I%-#$# J(-K@%#
" # E1%9:*:1%#F*-,8%:,(0#)+'/-A#1'#/:)+(0#:%)2-,*:1%G# HI#
J# <,,-)):B:0:*A6################################################################################

$%9:,(*1')K# 212+0(*:1%# )-'/-9D# &(,:0:*:-)# '-(,8-9#
F),8110)L,0:%:,)L3('M-*)GD#9-*1+'#0-%@*8# :&# ,01)-9D#%+3B-'#1&#
/:00(@-)# ;:*8# ):%@0-N'1(9# (,,-))6 #
F71#M--2#,133+%:*:-)#,1%%-,*-9#*1#-))-%*:(0#)-'/:,-)6G#

JO#

P# 7'(&&:,# F<%%+(0# </-'(@-# .(:0A# 7'(&&:,!<<.7G6###############################
$%9:,(*1')K#<<.7D#Q#8-(/A#/-8:,0-)D#)-()1%(0#2-(M)#F8('/-)*GD#
@'1;*8# '(*-6 # FR:@8-'# +)-#�: # 8:@8-'# B-%-&:*# (%9# &()*-'#
9-*-':1'(*:1%G #

JI #

H# S1,:1N-,1%13:,# F(@':,+0*+'-D# *'(9-D# /+0%-'(B0-# @'1+2)G6##
$%9:,(*1')K# 41/-'*AL/+0%-'(B:0:*A# :%9-CD# (@':,+0*+'(0# 1+*2+*#
31/-9D# (,,-))# *1# 3(*-'%(0L -9+,(*:1%# )-'/:,-)D# (%9# )*'(*-@:,#
21/-'*A# ;('9)# FT%)+'-)# B-%-&:*)# '-(,8# 2':1':*A# @'1+2)# (%9#
2'19+,*:1%#('-()G6#

"O#

!"#$%&����"#$%&'()*+<%(0A):)#1&#*8-#4':1':*A#$%9-C#-)*(B0:)8-9#BA#7<=>=<D#JIJO��

1):'(!;<6 4!2'-)-%*)#*8-#-)*(B0:)8-9#2':1':*A#:%9-C#9-/-012-9#BA#7<=>=<#*1#
@+:9-# *8-# 2':1':*:)(*:1%# 1&# '1(9# :%&'()*'+,*+'-# :32'1/-3-%*# 2'15-,*)6#
R1;-/-'D#*8-#(+9:*#'-/-(0-9#*8(*D#9-)2:*-#*8-#-C:)*-%,-#1&#*8:)#:%9-CD#:*#
;()# %1*# -&&-,*:/-0A# +*:0:)-9# *1# 2':1':*:)-# *8-# '1(9N+2@'(9:%@# 2'15-,*)#
:320-3-%*-9#BA#7<=>=<6!

78:)# ;()# 9-31%)*'(*-9# *8'1+@8# :%*-'/:-;)# ;:*8# 7<=>=<# 1&&:,:(0)# (%9# (#
'-/:-;# 1&#*8-# 0:)*# 1&# '1(9# :32'1/-3-%*# 2'15-,*)# :%#*8-# )(320-9# '-@:1%)D#
;8:,8# '-/-(0-9#*8(*#%1#(%(0A*:,(0# ())-))3-%*# ;()# ,('':-9#1+*#*1# '(%M#1'#
5+)*:&A# *8-#2':1':*:)(*:1%# 1&# *8-# :320-3-%*-9# 2'15-,*)# B()-9# 1%# *8-#
-)*(B0:)8-9#:%9-C6#

$%*-'/:-;)# ;:*8#7<=>=<#1&&:,:(0)# '-/-(0-9#*8(*#*8-#%1%N+*:0:)(*:1%#1&#*8-#
2':1':*A#:%9-C#;()#9+-#*1#8:@8#,133+%:*A#9-3(%9#&1'# '1(9#:32'1/-3-%*#
2'15-,*)6# U&&:,:(0)# ,0(':&:-9# *8(*D# '-@('90-))# 1&# *'(&&:,# /10+3-# 1'#



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%&'%(&%)%*'&# ')+'&,-%.$/# 012.,+')2# ,)3# .%,+# 4,$# (51(&-(+# -%# '*1.%6(#
-.,77'&#78%4/#,$#0$(.$#4%08+#),-0.,883#1.(7(.#-9(#'*1.%6(+#.%0-($:#

;%4(6(./# -9(# ,0+'-# )%-(+# -9,-/# ,8-9%029# &%**0)'-3# +(*,)+# 7%.# .%,+#
')7.,$-.0&-0.(#'*1.%6(*( )-$#'$#$'2)'7'&,)-/#$3$-(*,-'&#1.'%.'-'$,-'%)#<,$(+#
%)# -9(# ($-,<8'$9(+# ')+(5# .(*,')$# &.0&',8# -%# ()$0.(# -9,-# -9(# 8'*'-(+#
.($%0.&($# ,.(# ,88%&,-(+#-%#1.%=(&-$#4'-9#-9(#9'29($-#(&%)%*'&#,)+#$%&',8#
<()(7'-$: #

>%)$(?0()-83/# ')(77(&-'6(#1.'%.'-'$,-'%)# ')#1.%=(&-#$(8(&-'%)# ')&.(,$($#-9(#
.'$@#-9,-#8'*'-(+#.($%0.&($#4'88#<(#,88%&,-(+#-%#8($$#&.'-'&,8#.%,+$/#49'8(#*%.(#
0.2()-# %.# 9'29A'*1,&-# 1.%=(&-$# .(*,')# %6(.8%%@(+/# -9(.(<3# ,77(&-')2# -9(#
&%0)-.3B$#1.%2.($$#-%4,.+#,#$0$-,'),<8(#-.,)$1%.-#$3$-(*:#

:;5;:!/#$ 2<&-#&-%-=)%-#$!#>!/#$ 2?#%#&-=(*!1&)>>-@!-$!3#)*!A$>&)=%&,@%,&(!
<')$$-$B !

C9(# ,0+'-# .(6'(4# %7#-9(# .%,+# +($'2)# 7%.# 0.<,)# ,.(,$# 7%0)+#-9,-/# +($1'-(#
1%8'&3#+'.(&-'6($# -%#&%)$'+(.# )%)A*%-%.'$(+# -.,77'&/# -9(.(# ,.(# '),+(?0,-(#
7,&'8'-'($#7%.#)%)A*%-%.'$(+#-.,77'&/#')&80+')2#1(+($-.',)#,)+#&3&8'$-#8,)($/#
,)+# ,# 8,&@# %7# ($$()-',8# .%,+# 70.)'-0.(# $0&9# ,$# $'2),2(# ,)+# 1.%-(&-'6(#
<,..'(.$: #

D#.(6'(4#%7#-9(#E,-'%),8#F%,+#G,7(-3#H%8'&3/#"IIJ/#')+'&,-($#-9,-#-9(#)%) A
.(&%2)'-'%)# %7# )%)A*%-%.'$(+# -.,)$1%.-# 4,$# %)(# %7# -9(# *,=%.# '$$0($#
&%)-.'<0-')2#-%#&%)78'&-$#<(-4(()#*%-%.'$(+#,)+#)%)A*%-%.'$(+#-.,)$1%.-#
*%6(*()-$# ')# -9(# &%0)-.3:# C9'$# 9,$# .($08-(+# ')# -9(# )%)A1.%6'$'%)# %7#
)(&($$,.3#)%) A*%-%.'$(+#7,&'8'-'($/#$0&9#,$#4,8@4,3$/#<'&3&8(#8,)($/#K(<.,#
&.%$$')2$/# 7%%-<.'+2($/# $'2)$/# ,)+# *,.@')2$:# D$# ,# .($08-/# .%,+# $1,&(# 4,$#
$9,.(+#4'-9#*%-%.'$(+#-.,)$1%.-/#8(,+')2#-%#9,19,K,.+#1(+($-.',)#&.%$$')2$/#
&%)78'&-$/#,)+#&.,$9($:#

D++'-'%),883/# .%,+# 1.%=(&-# +($'2)$# 8,&@# ,+(?0,-(# ')A<0'8-# .%,+# $,7(-3#
1,.,*(-(.$#%.#&%)&(1-$/#,)+#(6()#-9%$(#-9,-#')&%.1%.,-(#-9(*/#-9(#+($'2)$#
,.(# %7-()# )%-# '*18(*()-(+/# ,$# L%M# ,)+# HLN AFDOP# 1.'*,.'83# 7%&0$# %)#
*')'*'$')2# 1.%=(&-# &%$-$:# C9'$# &%$-A&0--')2# ,11.%,&9# 7.(?0()-83# ')6%86($#
-.'**' )2# %.# %*'--')2# 1.%6'$'%)$# 7%.# )%)A*%-%.'$(+# -.,)$1%.-/# 4'-9%0-#
&%)$'+(.')2# -9('.# '*1%.-,)&(# ')# ()$0.')2# $,7(# ,)+# ')&80$'6(# -.,)$1%.-#
$(.6'&($#7%.#-9(#&%**0)'-3:##



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%&'(&&%)*&# +%,-# )..%'%/0&# .1)2# 345674$8# /*9# 346:64# 1;<;/0;9# ,-/,=# %*#
2)&,# '/&;&=# ,-;# >0/**%*?#>1)';&&# 9);&# *),# /9;@(/,;0A# /'')(*,# .)1# ,-;#
9;<;0)>2;*,#).#/#.(*',%)*/0#1)/9#-%;1/1'-A#%*#B(%0,C(>#/1;/&D#E)*&;@(;*,0A=#
,1/..%'#2(&,#2%F#+%,-#0)'/0#/'';&&#<;-%'0;&#/*9#>;9;&,1%/*&=#'1;/,%*?#&/.;,A#
>1)B0;2&D# G)1# %*&,/*';=# 1)/9# %2>1)<;2;*,# >1)H;',&# %2>0;2;*,;9# BA#
346:64# /*9# 345674$8# %*# (1B/*# /1;/&# 9%9# *),# %*'0(9;# *)*C2),)1%&;9#
,1/*&>)1,#%*.1/&,1(',(1;=#&('-#/&#B%'A'0;#0/*;&=#/*9#9)*)1C.(*9;9#>1)H;',&=#
&('-# /&# ,-;# 3/*I/*%/# E%,%;&# 31/*&.)12%*?# J*.1/&,1(',(1;# /*9#
E)2>;,%,%<;*;&&# K1)H;',# L34E3JEM=# >1)<%9;9# )*0A#0%2%,;9# +/0N+/A&D#
O;/*+-%0;=#%*#),-;1#>1)H;',&=#>;9;&,1%/*&#+;1;#(&%*?#1)/9#&-)(09;1&=#+-%'-#
1;2/%*;9#(*&/.;#.)1#,-;%1#)>;1/,%)*D#3-%&#+/&#')*,1/1A#,)#K/1/#PDQDRDP#).#
,-;#5/,%)*/0#31/*&>)1,#K)0%'A=RSS"=#+-%'-#>1)<%9;&#9%1;',%)*#.)1#,-;#9;&%?*#
).#(1B/*#1)/9 &#,)#%*'0(9;#/9;@(/,;#,1/*&>)1,#%*.1/&,1(',(1;#,-/,#;*&(1;&#,-;#
&;'(1%,A=# &/.;,A=# /*9# ')2.)1,# ).# >;9;&,1%/*&# /*9# 'A'0%&,&# ,-1)(?-# ,-;#
>1)<%&%)*#).#9;9%'/,;9#0/*;&D#
#
$(1%*?#&%,;#<%&%,&#).#,-;#>1)H;',&#%2>0;2;*,;9#(*9;1#,-;#34E3JE#K1)H;',&#/,#
$)9)2/# E%,A# E)(*'%0=# /*9# OB;A/# E%,A# E)(*'%0=# /*9# 3/B)1/# O(*%'%>/0#
E)(*'%0=#%,#+/&#*),;9# ,-/,#%* #!"#$%&'$&!%("%)$*$!+',&(!-%.&/0.&1!%.$'$%
>1)<%9;9=# +-%0;# %*# &)2;# /1;/&# &%9;# 91/%*&# +;1;# >1)<%9;9# +%,-# ')*'1;,;#
')<;1&#,)#&;1<;#/&#+/0N+/A&#BA#>;9;&,1%/*&=#/*9#%*#),-;1#/1;/&#+/0N+/A&#
+;1;#>1)<%9;9#.)1#>;9;&,1%/*&#)*0A#0;/<%*?#),-;1#*)* C2),)1%&;9#,1/*&>)1,#
&('-#'A'0%&,&D#:;#%#!<=6#>1)<%9;&#,-;#9;,/%0&D#

#

#

#

#

#

#

#

#

#

#

#



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

:;#%#!<=6>!"#$?%&,@%(*!3#)*?!-$!A&B)$!+&()?!C-%;!$#!:&#D-?-#$!#E!/#$2
F#%#&-?(*!G$E&)?%&,@%,&(!-$!%;(!1)B#&)!)$*!FB(H)!3(I-#$?=!

#

#

#

#

#

#

#

#

!"#$%&'($%&'&(#) *+,-#./#'%,#0123'&4(#&-#56#78'&.,4#595:#*'#;.,/*#*-2#)*.&4* #<,=3&-(##

>14'%,4#23(81((3&-#?3'%#&@@383*A(#@4&B#)0C<70DE#*-2#)0<F<0#3-238*',2#'%*'#
-&- GH43&43'3(*'3&-#&@#-&-GB&'&43(,2#'4*-(H&4'#@*83A3'3,(#&-#'%,#8&-('418'3&-#
4&*2(I#,(H,83*AA/#3-#'%,#14.*-#*4,*(I#3(#A*4=,A/#21,#'&#(,J,4*A#@*8'&4(#'%*'#
3-8A12,K##

L3M! N3B3',2# 4&*2# 8&4432&4(# 3-# 14.*-# *4,*(# 4,(1A',2# @4&B# 3-,@@,8'3J,#
8&&423-*'3&-# .,'?,,-# <&*2# 0=,-83,(# *-2# N&8*A# O&J,4-B,-'#
01'%&43'3,(#3-#'&?-#HA*--3-=#*8'3J3'3,(P#)%3(#A,*2(#'&#'%,#H4&J3(3&-#&@#
4&*2#(H*8,(#'%*'#@*3A#'&#*88&BB&2*',#J*43&1(#4&*2#@*83A3'3,(I#3-8A123-=#
'%&(,#4,A*',2#'&#-&- GB&'&43(,2#'4*-(H&4'#@*83A3'3,(K#

#
L33M! 0.(,-8,# &@# *# 8&BH4,%,-(3J,# 4&*2# B*(',4# HA*-# '%*'# 8&-(3(',-'A/#

H4&B&',(# *-2# =3J,(# 234,8'3&-# '&# '%,# 3-8A1(3&-# &@# -&-GB&'&43(,2#
'4*-(H&4'#@,*'14,(#3-#14.*-#4&*2#H4&Q,8'(K#*-2#################

#



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%%%&! '(%))%*+# *,# +*+-(*.*/%)01# ,23%4%.%0)# 15/%+6# /*21# 742++%+6# ,*/# .80#
/02)*+#*,#(%+%(%)%+6#.80#7/*903.#3*).:#;*).#10)%6+)#2/0#3*+)./2%+01#<=#
<5160.># ?%.8# 4%(%.01# 2..0+.%*+# 72%1# .*# .80# %(7*/.2+30# *,# +*+-
(*.*/%)01#./2+)7*/.#,23%4%.%0):#

@06403.%+6#+*+-(*.*/%)01#./2+)7*/.#%+,/2)./53.5/0#%+3/02)01#.80#/%)A#*,#/*21#
233%10+.)# 2+1# 2,,03.01# 4*?-%+3*(0# 5/<2+# /0)%10+.)# ?8*# /04=# *+# +*+-
(*.*/%)01#./2+)7*/.:# B80# /*21#5)0/)# ,*5+1# .*#<0#(*).#C54+0/2<40# ,/*(#2#
/*21# )2,0.=# 70/)703.%C0# ?0/0# 7010)./%2+)# 2+1# <*.8# (*.*/%)01# 2+1# +*+-
(*.*/%)01#.?* -?80040/):#@*+-(*.*/%)01#5)0/)#2/0#,*/301#.*#)82/0#)8* 5410/)#
*/#32//%260?2=)#/2.80/#.82+#82C0#101%32.01#42+0):#B8%)#%))50#?2)#*<)0/C01#
%+#.80#BDEBFE#7/*903.#/*21)#%+#G*1*(2#2+1#;<0=2:#H703%24#7/*C%)%*+)#,*/#
7010)./%2+)# %+34510# /06542.%*+)# ,*/# 7010)./%2+# 3/*))%+6)># ?8%38# 6%C0#
7010)./%2+)#7/%*/%.=#*C0/#*.80/#/*21#5)0/):#I*?0C0/>#%.#%)#.80#7010)./%2+)#
)00A%+6# .*# 7/*.03.# .80%/# 4%C0)# ?8*# 24(*).# %+C2/%2<4=# 6%C0# ?2=# .*# (*.*/#
C08%340):#

:;5;<!=$)*(>,)%(!?%-'-@)%-#$!#A!B(@@#$@!B()&$(*!A&#C!D&(E-#,@!D&#F(G%@!
%#!=CH&#E(!3#)*!=$A&)@%&,G%,&(!D')$$-$I!

#
B80#251%.#/0C02401#.82.#.80#;*J#2+1#.80#K;' -LDMN#1%1#+*.#0+)5/0#.82.#
40))*+)# ,/*(# 7/0C%*5)# /*21# %+,/2)./53.5/0# 7/*903.)# ?0/0# )=).0(2.%3244=#
327.5/01># 1*35(0+.01># 2+1# 5.%4%)01# .*# %(7/*C0# 742++%+6# 2+1#
%(740(0+.2.%*+#*,#+0?#7/*903.):#

F+.0/C%0?)# ?%.8# *,,%3%24)# ,/*(# ;*J># K;'-LDMN># BD@L'DGH># 2+1# BDLOLD#
/0C02401# .82.# 7*).-7/*903.# /0C%0?)# ?0/0# 3*+153.01# ?%.8*5.# 2# .8*/*568>#
10.2%401# 2+24=)%)# *,# 382440+60)># )5330))0)># 2+1# A0=# 40))*+)# 402/+01:# B80#
251%.#8%684%68.01#.82.#.8*)0#40))*+)#402/+01#,/*(#3*(740.01#7/*903.)#?0/0#
+0%.80/#%10+.%,%01#+*/#%+3*/7*/2.01#%+.*#,5.5/0#7/*903.#742++%+6#2+1#10)%6+):#
E*+)0P50+.4=>#3*((*+#/*21 #%(7/*C0(0+.#%))50)#)538#2)#10)%6+#C2/%2.%*+)>#
1042=)# %+# 7/*903.# 0Q035.%*+># 2+1# %+0,,03.%C0# 1%)<5/)0(0+.# *,# ,5+1)#
3*+.%+501# .*# /035/# %+# /*21# %+,/2)./53.5/0# 7/*903.)># 2)# /07*/.01# %+#
!"#$%"&'() D++524#K0/,*/(2+30# L07*/.)#,/*(#RSRTURR#.*#RSRVUR":#B8%)#?2)#
3*+./2/=#.*#H03.%*+#!#$R&#$<&#*,#.80#L*21)#D3.>#EDK:#T!W>#?8%38#/0P5%/0)��;*J#
2+1#K;' -LDMN#.*#7/072/0#2+1#%(740(0+.#2#)8*/.-.0/(#2+1#4*+6-.0/(#/*21#
3*+)./53.%*+#7/*6/2( :#
#



!
!

!! "
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

#$%&"'(&")(%*+,"-./"01"0$/"+(23"14"("415)(+"45()/'153"'%0$%*"617"(*-"869 :
;<=>"01"?.%-/"0$/"&,&0/)(0%2"-12.)/*0(0%1*"(*-".0%+%&(0%1*"14"@1&0:@51A/20"
/B(+.(0%1*&"%*"@+(**%*?"4.0.5/"51(-"%*45(&05.20.5/"@51A/20&C"

D.50$/5"%*0/5B%/'&"'%0$"869:;<=>"(*-"#<;E;<"144 %2%(+&"5/B/(+/-"2$(++/*?/&"
/*21.*0/5/-"%*"%)@+/)/*0%*?"0$/"<?5%:21**/20"F%&05%20";1(-&"G)@51B/)/*0"
851?5()H" @(50%2.+(5+," '%0$%*" 0$/" %)@+/)/*0(0%1*" 45()/'153C" #$/"
2$(++/*?/&" '/5/" -/&25%I/-" (&" +/&&1*&" +/(5*/-J" $1'/B/5H" 0$/," '/5/" *10"
415)(++," -12.)/*0/-" 01" &/ 5B/" (&" (" 5/4/5/*2/" 415" %)@51B/)/*0" %*" 10$/5"
@51A/20&C"

!"#$$#%&'(#)*+#),$)-#++,"+)-#./"#0)$/,1)2.+&)2/,3#%&+)-'1'&+)&4#)5,67+).8'-'&9)
01" /*$(*2/" @+(**%*?" (*-" %)@+/)/*0(0%1*" /44%2%/*2,C" K1*&/L./*0+,H"
(B1%-(I+/" %&&./&H" &.2$" (&" @51A/20" -/+(,&H" 21&0" %*25/(&/&H"(*-" %*0/5/&0"
2$(5?/&" -./" 01" +(0/" @(,)/*0&H" (&" /M@+(%*/-"%*"N/20%1*" OCPCQH" '/5/"
/#2#.&#0-9) /#2,/&#0) '") :;<=>;?@7) <**.(+" 8/5415)(*2/" ; /@150&" 451)"
QRQSTQQ"01"QRQUTQPH"0$/5/I," -%)%*%&$%*?"0$/" /44/20%B/*/&&" (*-"B(+./"415"
)1*/,"14"@.I+%2"%*B/&0)/*0&"%*"51(-"%*45(&05.20.5/"%)@51B/)/*0&C"

<&"("5/&.+0H"51(-"@51A/20&"21*0%*./-"01"4(2/"(B1%-(I+/"-/&%?*"2$(*?/&H"&21@/"
B(5%(0%1*&H" 21&0" 1B/55.*&H" (*-" %)@+/)/*0(0%1*" -/+(,&H" .*-/5)%*%*?"
/44%2%/*2,"(*-"B(+./"415")1*/,C"D(%+.5/"01"%*0/?5(0/"@(&0"+/&&1*&"%*25/(&/-"
0$/" 5%&3" 14" 5/@/(0%*?" 3*1'*" @+(**%*?" '/(3*/&&/&H" +/(-%*?" 01" (--%0%1*(+"
4%*(*2%(+"I.5-/*&"1*"0$/">1B/5*)/*0H"@51+1*?/-"21*&05.20%1*"@/5%1-&H"(*-"
-/+(,/ -" 5/(+%&(0%1*" 14" %*0/*-/-" &12%1:/21*1)%2" I/*/4%0&C" E+0%)(0/+,H" 0$/"
&.&0(%*(I%+%0," (*-" /44/20%B/*/&&" 14" 51(-" %*45(&05.20.5/" %*B/&0)/*0&" '/5/"
21)@51)%&/-"I,"("+(23"14"+/(5*%*?"451)"@5%15"@51A/20"/M@/5%/*2/&C"

:;5;9! <$)*(=,)%(! >&(?)&)%-#$! #@! 3-AB! C)$)D(E($%! >')$A! @#&! 3#)*!
<E?&#F(E($%!>&#G(H%A!

!
#$/" (.-%0" *10/-" 0$(0" 0$/" 617 " (*-" 869 :;<=>" 4(%+/-" 01" /*&.5/" 0$(0"
#<V;9<FN"(*-"#<;E;<"-/B/+1@/-"21)@5/$/*&%B/"5%&3")(*(?/)/*0"@+(*&"
415"0$/"@+(**/-"51(-"%*45(&05.20.5/"%)@51B/)/*0"@51A/20&C"

<"5/B%/'"14"5%&3"5/?%&0/5&"451)"#<V;9<FN"(*-"#<;E;<"5/B/(+/-"0$(0"I10$"
(?/*2%/&" 25/(0/-" 5/?%&0/5&" 1.0+%*%*?" ?/*/5(+" 5%&3&" +%*3/-" 01" 51(-"
%)@51B/)/*0" (20%B%0%/&C" W1'/B/5H" 0$/" (.-%0" 41.*-" 0$(0" 0$/&/" 5/?%&0/5&"
+(23/-" @51A/20:&@/2%4%2" 5%&3" )(*(?/)/*0" @+(*&" 0(%+15/-" 01" (--5/&&" 0$/"
.*%L./"5%&3&"14"/(2$"51(-"%)@51B/)/*0"@51A/20C"K1*&/L./*0+,H"0$/5/"'/5/"



 
!

67 
Controller and Auditor General                                         NAOT-AR06-18C-2025 
 

no detailed strategies or roadmaps to guide the management and mitigation 
of expected risks during project implementation. 

This situation was contrary to Para 4.3.5 of Good Project Management 
Practices and the Public Investment Management Guidelines (PIMG, 2021), 
which require implementing agencies to conduct comprehensive risk 
assessments and develop corresponding risk management plans to identify, 
analyse, and mitigate potential risks that may affect project execution. 

Table 3.11 presents the general risks i!"#$%&%"!' %#' $("' )*"#+%",-' .%,/'
registers related to road improvement operations. 

Table 3.11: Identified Risk in District Roads Improvement Projects 
Risk Code  Description  Recommended Action 
DCA 01 Delay Payment To conduct frequent 

meetings/workshops with other 
stakeholders 

CDR 03 Inadequate Supervision of 
Road Improvement Projects 

Not stated  

CESC02 Lack of ESIA Conducted Not stated  
CRMO02 Project Delay To prepare the Annual 

Procurement Plan APP on time 
DDR01 Additional Cost in the project Not stated  
CDIP01 Ineffective feasibility studies To train 21 technical staff in 

their respective field 
CDIP 02 Ineffective detailed design To enhance staff technical 

capacity through training 
!"#$%&'��Auditors-' Analysis of the TARURA Risk Register and Risk Treatment Action 2024/25, 

2025 

Table 3.11 presents the general risks associated with road improvement 
activities, as identified in the risk registers. However, the audit noted that 
these risks were not tailored to specific road improvement projects. 
Developing project-specific risk management plans was necessary because 
the magnitude and nature of risks vary by project scope, location, and 
complexity. 

Interviews with TANROADS officials suggested that project-specific risks 
were identified during feasibility studies. However, a review of those 
studies showed that risk identification in the feasibility phase was limited 
and ineffective, mainly concentrating on environmental, health, and safety 
risks. Major risks impacting road infrastructure improvement projects0 such 
as project variations leading to cost overruns, delays in implementation, 
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:;< ! =$(>>(?%-@(! "##&*-$)%-#$! +A#$B! C%)D(E#'*(&F! -$! %E(! G')$$-$B! >#&!
3#)*!=$>&)F%&,?%,&(!!

##
<6+# $//+//*+%(# 3.# /($:+63,&+1/J# 4331&)%$()3%# )%# 8,$%%)%5# .31# 13$&#
)%.1$/(1'4('1+#)*8137+*+%(#1+7+$,+&#(6+#.3,,32)%5#46$,,+%5+/N#
#
!:;<;6!+HF($?(!#>!)!C%&,?%,&(*!I(?E)$-FA!>#&!C%)D(E#'*(&!J$B)B(A($%!

-$!/((*F!=*($%->-?)%-#$!)$*!G&-#&-%-F)%-#$!
#
O%(+17)+2/# 2)(6# A3B# $%&# CADEFGHI# 3..)4)$,/# 1+7+$,+&# (6$(# %3# 3..)4)$,,-#
+/($0,)/6+&#*+46$%)/*#+P)/(/#.31#/($:+63,&+1#+%5$5+*+%(#)%#(6+#8,$%%)%5#
3.# 13$&# )%.1$/(1'4('1+# 8139+4(/;# O%# 8$1()4',$1># /($:+63,&+1/# $1+# %3(#
43%/)/(+%(,-# )%73,7+&# )%# (6+# )&+%().)4$()3%# $%&# 81)31)()/$()3%# /($5+/# 3.#
8139+4(# 8,$%%)%5># 26)46# $1+# 7)($,# (3# +%/'1)%5# /'/($)%$0,+# $%&# )%4,'/)7+#
)%.1$/(1'4('1+#&+7+,38*+%(;#
#
<6+#$'&)(#.'1(6+1#%3(+&#(6$(#/($:+63,&+1#43%/',($()3%/#81)*$1),-#344'11+&#
&'1)%5# (6+# 81+,)*)%$1-# &+/)5%# /($5+># 26+%# $..+4(+&# 43**'%)()+/# $%&#
1+,+7$%(# 8'0,)4# $'(631)()+/# 2+1+# 43%/',(+&;# Q+7+1(6+,+//># (6+/+#
43%/',($()3%/# (33:# 8,$4+# $.(+1# &+4)/)3%/# 6$&# 0++%# *$&+># .3,,32)%5#(6+#
"#$#%&'()* (+* ,(-."* +(,* '/0,(1#/#)&2* &3#,#45* $'/'&')6* "&-7#3($.#,"8*
)%.,'+%4+#3%#:+-#8,$%%)%5#&+4)/)3%/;##
#
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$%&'#()'#*+,-.)./#-+#0).)#123#+4#-%5#67&859&,5'#4+.#0.+:5*-#09),,&,;<#&''758#
=/#-%5#>&,&'-./#+4#?&,),*5#),8#09),,&,;<#@A@A<#(%&*%#'-)-5'#-%)-#)*%&5B&,;#
C.+:5*-# +=:5*-&B5'# '%)99# .5D7&.5# C.+C5.# C9),,&,;# ),8# *++.8&,)-&+,# +4#
)*-&B&-&5'# -%.+7;%+7-# -%5# C.+:5*-# 9&45# */*95<# 4.+E# &,&-&)-&+,# -+# *9+'7.52# F-#
47.-%5.#5EC%)'&'5'#-%)-#*95).#*+EE7,&*)-&+,#),8#*++.8&,)-&+,#)E+,;#G5/#
'-)G5%+985.'# ).5# 5''5,-&)9# -+# 5,'7.5# )9&;,E5,-# ),8# 5445*-&B5# C.+:5*-#
859&B5./2#
#
?7.-%5.E+.5<#&,5445*-&B5#*++.8&,)-&+,#()'#+='5.B58#87.&,;#&,-5.B&5('#(&-%#
>+H#+44&*&)9'2#$%5#+44&*&)9'#5IC9)&,58#-%)-<#'&,*5#&,5445*-&B5#C.&+.&-&')-&+,#
*+,-&,75'# -+#=5#)#*%)995,;5#&,#-%5#.+)8#C9),,&,;#C.+*5''<#-%5/#5IC5*-58#
-%)-# -%5# 4+.E)-&+,# +4# )# 09),,&,;# J+EE&''&+,# (+798# %59C# )88.5''# -%5'5#
&''75'2#K+(5B5.<#-%5#)78&-#.5B5)958#-%)-#>+H#),8#0>LMNOP6#%)8#,+-#%598#
4+.E)9#*++.8&,)-&+,#E55-&,;'#(&-%#-%5#09),,&,;#J+EE&''&+,#-+#8&'*7''#),8#
.5'+9B5# -%5'5# C9),,&,;# *%)995,;5'<# 85'C&-5# -%5# J+EE&''&+,Q'# .+95# &,#
&EC.+B&,;#C.&+.&-&')-&+,2#
#
$%&'#9)*G#+4#),#5445*-&B5#'-)G5%+985.#5,;);5E5,-#E5*%),&'E#()'#)--.&=7-58#
-+#-%5#4)&97.5#-+#&85,-&4/#),8#&,'-&-7-&+,)9&'5#G5/#'-)G5%+985.'#&,B+9B58#&,#
.+)8'#&,4.)'-.7*-7.5#C9),,&,;<#4.+E#,558'#&85,-&4&*)-&+,#),8#C.&+.&-&')-&+,#
-+#.5'+7.*5#)99+*)-&+,2#O88&-&+,)99/<#-%5#>+H#),8#0>LMNOP6#9)*G#)#;7&8&,;#
-++9# +.# 4.)E5(+.G# -+# E),);5# '-)G5%+985.# &,B+9B5E5,-# 87.&,;# C.+:5*-#
&EC95E5,-)-&+,2#J+,'5D75,-9/<#-%&'#;)C#7,85.E&,5'#C).-&*&C)-+./#C9),,&,;#
),8# *+,-.&=7-5'# -+# &,544&*&5,*&5'# &,# -%5# &EC95E5,-)-&+,# +4# .+)8#
&,4.)'- .7*-7.5#C.+;.)EE5'2 #
#
?7.-%5.# )78&-# ),)9/'&'# +4# ,558'# &85,-&4&*)-&+,# .5B5)958# -%)-<# 875# -+# -%5#
)='5,*5#+4#)#'-.7*-7.58#E5*%),&'E#4+.#'-)G5%+985.#5,;);5E5,-<#>+H#),8#
0>L MNOP6# 9)*G# ),# 5'-)=9&'%58# 4+.E)9# 8)-)M'%).&,;# E5*%),&'E# )E+,;#
'-)G5%+985.'#87.&,;#C9),,&,!"#$%"&'("%$)*+,"-.#%)+&%/0&/%("-12%$3(1(.&4"5+"
)#.5'79-<#*%)995,;5'#)445*-&,;#5445*-&B5#.+)8#C9),,&,;<#'7*%#)'#&,)85D7)-5#
C.&+.&-&')-&+,<#9&E&-58#=78;5-<#),8#859)/58#8&'=7.'5E5,-#+4#47,8'<#(5.5#,+-#
4+.E)99/# '%).58# ),8# 8&'*7''58# )E+,;# G5/# '-)G5%+985.'<# &,*978&,;# -%5#
>&,&'-./#+4#?&,),*5<#-%5#09),,&,;#J+EE&''&+,<#-%5#N+)8'#?7,8#R+).8<#),8#
C.&B)-5# '5*-+.# )*-+.'<# %5,*5# 9&E&-&,;# +CC+.-7,&-&5'# 4+.# *++.8&,)-58#
C.+=95E�æ'+9B&,;#&,#.+)8'#&,4.)'-.7*-7.5#&EC.+B5E5,-#)*-&B&-&5'2#
#
#
#
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:;<;8! =$)*(>,)%(! ?)&@#$-A)%-#$! #B! C')$$(*! 3#)*A! =$B&)A%&,D%,&(!
=@E&#F(@($%!1)&G(%A!

#
!"#$%#&'#($)*$+"#$,'-'.+%/$)*$0)%1.2$3+%4+#5'6$784-$*)%$+"#$9'-4-6'48$:#4%$
$"$%&$$#;#$"$'&$(#)*+#,-),#./#01234156#7898):8+#;*<.*=;=,8*<;8=#;*#,-8#
>:)**8+# 7.)+# ;?>7.98?8*,# ?;:8=,.*8=@# 0-8# ,A.# >:)*=# .B,:;*8+# +;//878*,#
?;:8=,.*8=# /.7# 7.)+# ;?>7.98?8*,# ,)7C8,=D #;*+;<),;*C# )# :)<E# ./# 987,;<):#
6)"#%#-6#$ <#+(##-$ +"#$ ,'-'.+%/2.$ .+%4+#5'6$ )<=#6+'&#.$ 4->$ !?@AB?C3D$
,-878FG# -;*+87;*C# 8//8<,;98# 78=.B7<8# )::.<),;.*D# ?.*;,.7;*CD# )*+# ,-8#
)<-;898?8*,#./#*),;.*):#;*/7)=,7B<,B78#C.):=@#1)H'(!:;6 8#=-.A=#,-8#*.,8+#
;*<.*=;=,8*<;8=#F8,A88*#,-8#=,),8+#=,7),8C;<#>:)*=@#
#
1)H'(!:; 68I!J%)%,A!#B!?)&@#$-A)%-#$!#B!3#)*A!=@E&#F(@($%!K-'(A%#$(A!

L(%M(($!K#N!)$*!1+/30+OJ !
3#)*!=@E&#F(@($%!+D%-F-%-(A! !"#$%&

1)&G(%!
'()*+(,-$&'./012& !

2B?F87# ./# H8)=;F;:;,G# 6,B+;8=# )*+#
58,);:8+# I*C;*887;*C# 58=;C*# ,.# F8#
<.*+B<,8+#/.7#,-8#2),;.*):#3.)+@ #

%$J# %K$##

#

L.*=,7B<,;.*#)*+#M>C7)+;*C#./#,-8#
3.)+# N*/7)=,7B<,B78# ,.# F;,B?8*#
6,)*+)7+@#

(DO"J#E?#/.7#
07B*E# )*+#
38C;.*):#
7.)+=D#
<.?F;*8+ #

J$O# E?# ./# ,-8# 38C;.*):#
7.)+=D# PD$"%# E?# ./# 07B*E#
7.)+=D# ?)E;*C# )# ,.,):# ./#
PD(K"# E?# ./# 07B*E# )*+#
38C;.*):#3.)+=#L.?F;*8+# #

38-)F;:;,),;.*#./#38C;.*):#7.)+=#,.#
Q7)98:#6,)*+)7+#

(D%KP#E?# (D%KP#E?##

"#$%&'(!?E>'+)%.2$1-48/.'.$)*$+"#$,)02. #4->$!?@AB?C32$3+%4+#5'6$784-.$*)%$+"#$9'-4-6'48$
R8)7#$"$%&$$S$"$'&$( D#$"$'#

!

1)H'(!:;6 8!=-.A=#,-),D#B*+87#,-8;7#/;98SG8)7#=,7),8C;<#>:)*D#,-8#T;*;=,7G#./#
U.7E=#VT.UW#>:)**8+#,.#<.*+B<,#/8)=;F;:;,G#=,B+;8=#/.7#%$J#*),;.*):#7.)+=#
FG#XB*8#$"$(D#A-;:8#01234156#>:)**8+#,.#<.*+B<,#/8)=;F;:;,G#=,B+;8=#/.7#
%K$#*),;.*):#7.)+=@#N*#)++;,;.*D#T.U#=8,#)#,)7C8,#,.#<.*=,7B<,#)*+#B>C7)+8#
(DO"J# E?# ./# 07B*E# )*+# 38C;.*):# 7.)+=# FG# XB*8#$"$(D# A-878)=# ,-8#
;?>:8?8*,;*C#)C8*<G#V01234156W#>:)**8+#,.#<.*=,7B<,#)*+#B>C7)+8#PD(K"#
E?@#0-8=8#+;//878*<8=#;*+;<),8#;*)+8YB),8#-)7?.*;=),;.*#./#,-8#;*,8*+8+#
7.)+# ;*/7)=,7B<,B78# ;?>7.98?8*,#?;:8=,.*8=#F8,A88*# ,-8#>)78*,#T;*;=,7G#
)*+#,-8#;?>:8?8*,;*C#)C8* <G@#0-8#-)7?.*;=),;.*#A)=#*.,8+#;*#,-8#>:)**8+#
?;:8=,.*8# /.7# ,-8# 78-)F;:;,),;.*# ./# 38C;.*):# 3.)+=D# A-878# F.,-# 8*,;,;8=#
,)7C8,8+#(D%KP#E?@#
#
HB7,-87# )*):G=;=# ./# ,-8#ZT4SA?FG2.$3+%4+#5'6$784-$HIJIKLII;$"$'&$(W#/.7#
5;=,7;<,#3.)+=#;?>7.98?8*,#7898):8+#;*<.*=;=,8*<;8=#;*#,-8#-)7?.*;=),;.*#



!
!

!" #
"#$%&#''(&!)$*!+,*-%#&!.($(&)' !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!! !/+01 2+345 267" 28489 !
!

$%#&'())*+#,-'*./$)*.#0*/1**)#/2*#345 6789:;#<*.&$).-0'*#%$<#=$$<+-)(/-)>#
()+#%(=-'-/(/-)>#-,&'*,*)/(/-$);#()+#?87@78;#/2*#-,&'*,*)/-)>#(>*)=A;#(.#
.2$1)#-) !1):'(!;<6 ; <!
!
1):'(!;< 6; =!>%)%,?!#@!A)&B#$-?)%-#$!#@!%C(!D-?%&-E%!3#)*!FBG&#H(B($%!

1)&I(%!J(%K(($!LM0 23+N.!)$*!1+3O3+ !
3#)*!FBG&#H(B($%!+E%-H-%-(?! LM02!"#$%&'

1)&I(%!
("!)!"%&'(*+,-.' !

B*(.-0-'-/A# C/D+-*.# ()+# E*/(-'*+#
F)>-)**<-)># E*.->)# /$# 0*#
=$)+D=/*+#%$<#/2*#E-./<-=/#7$(+ #

G)=<*(.*# -)#
&(H*+# ()+#
><(H*'# <$(+#
)*/1$<I# -)#
"JK#9:8. #

L$)+D=/*+#/$#!M;"N"OP!#I,#
$%#E-./<-=/#7$(+.#0A#QRQS#

L$)./<D=/-$)# $%# 3(H*+# E-./<-=/#
7$(+ #

L$)./<D=/-$)#$%#";KPRO!P#I,#
E-./<-=/#7$(+.#0A#QRQS#

L$)./<D=/-$)# $%# :<(H*'# E-./<-=/#
7$(+ #

L$)./<D=/-$)# $%# !M;"N"OP!#
I,#E-./<-=/#7$(+.#0A#QRQS#

"#$%&'(!!"#$%&'()*8)('A.-.#$%#/2*#3456+!,-)(*./#*0!+1+!)(*2%'.%34$5*67./(*8&'*%93*
B-)()=-('#T*(<# QRQ"UQQ6QRQPUQS;#QRQP#

!

1):'(!;<6 ;! .2$1.#/2(/#/2*#E-./<-=/#7$(+#-,&<$H*,*)/#,-'*./$)*.#1*<*#)$/#
38835%$:37;*5.<%"'3#*$/*%93*=$/$(%';)(*2%'.%34$5*67./>*093*<7./*&"%7$/3#* .*
>*)*<-=#/(<>*/#%$<#E-./<-=/#7$(+.#-,&<$H*,*)/;#12-=2#1(.#/$#-)=<*(.*#/2*#
'*)>/2#$%#&(H*+#()+#><(H*'#<$(+.#(=<$..#/2*#*V-./-)>#"JK#9:8.O#W$1*H*<;#/2*#
3?%3/%*&8*%9$(*$/5'3.(3*@.(*/&%*(<35$8$3#>*A/*5&/%'.(%B*0!+1+!)(*C$73(%&/3(*
%$<# E-./<-=/#7$(+# -,&<$H*,*)/#1*<*# ,$<*# +*/(-'*+;# -)='D+-)>#=$)+D=/-)>#
+*.->).# %$<# !M;"N"OP!# I,;# =$)./<D=/-)># ";KPRO!P# I,# $%# &(H*+#<$(+.;# ()+#
D&><(+-)># !M;"N"OP!# I,# /$# ><(H*'# ./()+(<+O# ?2-.# -)+-=(/*.# (# '(=I# $%#
9.'C&/$(.%$&/* D3%@33/* %93* =$/$(%';)(* 2%'.%34$5*37./* ./#* 0!+1+!)(*
$C<73C3/%.%$&/* C$73(%&/3(B* 3:3/* %9&"49* %93* .59$3:3C3/%* &8* 0!+1+!)(*
,-'*./$)*.# )**+.# /$# 0*# ,$)-/$<* +# ()+# %(=-'-/(/*+# 0A# 3456789:# /2<$D>2#
<*.$D<=*#(''$=(/-$)O#
#
?2*#-)(+*XD(/*#2(<,$)-.(/-$)#$%#/2*#&'())*+#<$(+#-,&<$H*,*)/#,-'*./$)*#
1(.# (//<-0D/*+# /$# (# '(=I# $%# %$<,('# =$$<+-)(/*+# Y$-)/# &'())-)># (=/-H-/-*.#
0*/1**)# ,-)-./<-*.# ()+# -,&'*,*)/-)># (>*)=-*.O# ?2*# -) /*<H-*1.# 1-/2# /2*#
4-)-./<A #5%%-=-('.# <*H*('*+# /2(/;# +D<-)># /2*# &<*&(<(/-$)# $%# /2*# B-H*6T*(<#
C/<(/*>-=# 3'();# /2*# 4-)-./<A# =$''*=/.# -)%$<,(/-$);# -)='D+-)># &'())*+#
.5%$:$%$3(B* 8'&C* $C<73C3/%$/4* .43/5$3(* 8&'* $/57"($&/* $/* %93* =$/$(%';)(*
C/<(/*>A#3'()O#?2-.#-)+-=(/*.#/2(/#/2*#,-'*./$)*.#%$<#<$(+#-,&<$H*,*)/#1*<*#
)$/#Y$-)/'A#%$<,D'(/*+#/$#*).D<*#2(<,$)-.(/-$)#-)#&'())-)>#(=/-H-/-*.O #
#
G)(+*XD(/*#2(<,$)-.(/-$)#$%#/2*#&'())*+#<$(+#-)%<(./<D=/D<*#-,&<$H*,*)/#
,-'*./$)*.# &<*.*)/ .#(# <-.I# $%# -)*%%*=/-H*# <*.$D<=*# ,$0-'-.(/-$)O# ?2-.# -.#
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!"#$%&"'()"'($*+"(&'&,"#-.-"/'-0'()"'1-0-&(*23&'4(*$("+-#' $%&'(#)*+,*#-.+/01#
2013.2,0#435+%+1&6+3'(#/+7702#7234#6*310#37#6*0#+48%040'6+'-#&-0',9(#)*+,*#
20%+01#3'#6*0#:+'+1629#732#7.'/+'-#&'/#1.88326(#6*02059#*+'/02+'-#077+,+0'6#
2013.2,0#&%%3,&6+3';#
#
:;<;:! =>%($%! #?! @(A! B(&?#&C)$D(! E$*-D)%#&F! ?#&! +FF(FF-$G! 3#)*F!

E$?&)F%&,D%,&(!ECH&#I(C($%!/#%!=??(D%-I('A!J#&C,')%(*!
#
<*0# 20=+0)# 37# 6*0# >62&60-+,# $%&'# ?"@"AB""5"@"CB"DE# 732# 6*0# :+'+1629# 37#
F32G1# ?:3FE# &'/# $:HIJKL# 20=0&%0/# 6*&6# 536*# 4+'+162+01# 16&60/# 6*0#
+'60'/0/#G09#8027324&',0#+'/+,&6321#?M$N1E#732#&11011+'-#23&/#+'72&162.,6.20#
+4823=040'6#&,6+=+6+01;#N'#+61#8%&'(#:3F#+/0'6+7+0/#23&/#,3'/+6+3'#&'/#6*0#
8238326+3'#37#8&=0/#23&/1#&1#6*0#6)3#+'/+,&6321#732#40&1.2+'-#8027324&',0;#
O3)0=02(#6*0#43'+632+'-#72&40)32G#/+/#'36#180,+79#6*0#6&2-06#%0=0%1#37#23&/#
,3'/+6+3'#63#50#&,*+0=0/#+'#0&,*#P+'&',+&%#Q0&2#6*23.-*3.6#6*0#>62&60-+,#
$%&'#802+3/;#
#
H'# 6*0# 36*02# *&'/(# +'# &11011+'-# 6*0# 8027324&',0# 37#6*0# R+162+,6# I3&/1#
+'72&162.,6.20# +4823=040'6(# $:H SIJKL# +/0'6+7+0/# 6)3# G09# 8027324&',0#
+'/+,&6321T# 6*0# 20/.,6+3'# +'# 6*0# '.4502# 37# 0&26*# 23&/1# ?40&1.20/# +'#
G+%3406201E# &'/# 6*0# +',20&10# +'# 6*0# 8&=0/# &'/# -2&=0%# 23&/#'06)32G;#
O3)0=02(# 6*0# 0U60'6# 37# 6*010# +'/+,&6321# )&1# '36# 180,+7+0/(#%0&=+'-# 6*0#
6&2-061#.'/07+'0/#&'/#%+4+6+'-#6*0#&5+%+69#63#0770,6+=0%9#40&1.20#823-2011;#
1)K'(!:;6 L!1*3)1#6*0#16&6.1#37#7324.%&6+'-#6*0#G09#8027324&',0#+'/+,&6321#
63#40&1.20#6*0#0770,6+=0'011#37#6*0#23&/#+'72&162.,6.20#+4823=040'6;#
!

1)K'(!:; 6LM!N%)%,F!#?!%O(!J#&C,')%(*!@(A!B(&?#&C)$D(!E$*-D)%#&F!
+FH(D%! N%)%(*!E$*-D)%#&!P@BEFQ! N%)%(*!R-'(F%#$(!!
I0-+3'&%# I3&/1#
N4823=040'6#

I3&/#V3'/+6+3'## WNK#
$238326+3'#37#$&=0/#I3&/# A"#59#"@"CB"D#

R+162+,6# I3&/1#
N4823=040'6#

N',20&10# +'# 6*0# $&=0/# &'/#
L2&=0%#I3&/#W06)32G!

WNK#

I0/.,6+3'# +'# 6*0# '.4502# 37#
X&26*#I3&/1#!

WNK#

"#$%&'(!6%/-(7*&3'60$82&-&'7.'()"'4(*$("+-#'98$0':;<;=>;; S"@"CB"DE#732#:3F#&'/#$:HSIJKL(#
"@"C#

#
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The Controller and Auditor General                       NAOT-AR06-18C-2025 
 

CHAPTER FIVE 
 

AUDIT RECOMMENDATIONS  
 
5.1! Introduction  

 
This chapter provides recommendations for enhancing needs assessment, 
setting priorities, and developing plans for road infrastructure 
improvements. The audit findings and conclusions identify areas requiring 
corrective action to ensure the effective establishment of needs, priorities, 
and plans for road infrastructure improvement. 
 
The MoW and PMO-RALG, through TANROADS and TARURA, are required to 
rectify the noted challenges and to establish the needs for road 
infrastructure improvement, prioritise, and plan for infrastructure 
improvements. These actions would enhance the country's efforts toward 
implementing SDG 11.2, which aims to ensure access to safe, affordable, 
and sustainable transport systems. 
 
5.2! Recommendations to the Ministry of Works 
 
5.2.1! Recommendation to Improve Identification and Establishment of 

Infrastructure Needs 
 
To ensure the adequacy of identification and establishment of road 
infrastructure needs, MoW is urged to: 
 

(i)! Prioritise the development of a National Roads Master Plan to guide 
the identification of needs and planning for road infrastructure 
improvements across the country.  
 

5.2.2! Recommendations to Improve Resource Mobilisation to Facilitate 
Roads Infrastructure Improvement 

 
To ensure timely and sufficient financial resource mobilisation to facilitate 
road infrastructure improvement, MoW is urged to: 
 



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

$%&! '(()*+,-# ./012# .)3# 3)+1# %0.3+2,3/*,/3-# %453)6-4-0,2# 7+2-1# )0#
-8%2,%09#3)+1#*)01%,%)02:#53)4),%09#2/2,+%0+7(-#%453)6-4-0,2#,)#,;-#
3)+1#0-,<)3= >#+01#
#

$%%&! '1-?/+,-# *)2,# .)3-*+2,%09# %2# *)01/*,-1:# +01# 3-+(%2,%*# *+2;# .()<#
53)@-*,%)02# +3-# -2,+7(%2;-1# ,)# -02/3-# ,;+,# ,;-# +(()*+,-1# 7/19-,2#
+**/3+,-(A#3-.(-*,#,;-#.%0+0*%+(#3-?/%3-4-0,2#.)3#3)+1#%0.3+2,3/*,/3-#
%453)6-4-0, 2#+01#,;-#,%4-(A#1%27/32-4-0,#).#+553)6-1#./012 B#

$
:;9;< ! 4#=&>>#',+(/&'?$ (&$ @>A)&B#$C)/&)/(/?+(/&'$ D&)$ 4#E/&'+*$ 4&+,?$

@>A)&B#>#'(?$
#

C)#-02/3-#-..-*,%6-#53%)3%,%2+,%)0#.)3#D-9%)0+(#D)+12#E453)6-4-0,2:#F)G#%2#
/39-1#,)H##
#

$%&! I2,+7(%2;# +# .)34+(# 53)@-*,# 53%)3%,%2+,%)0# .3+4-<)3=# <%,;# *(-+3#
*3%,-3%+# +01# +# 2A2,-4+,%*# +553)+*;# .)3# -6+(/+,%09:# 3+0=%09:# +01#
2-(-*,%09# 3)+1# %453)6-4-0,# 53)@-*,2:# ,)# -02/3-# ,;-# +6+%(+7(-#
3-2)/3*-2#+3-#+(()*+,-1#,)#53)@-*,2#<%,;#,;-#;%9;-2,#%45+*,>#+01#
#

$%%&! I2,+7(%2;#+#.)34+(#.3+4-<)3=#,)#9/%1-#,;-#2A2,-4+,%*#1)*/4-0,+,%)0#
+01# /,%(%2+,%)0# ).# 5)2,J53)@-*,# -6+(/+,%)02# +01# (-22)02# (-+30-1# %0#
5(+00%09#./,/3-#3)+1#%0.3+2,3/*,/3-#53)@-*,2:#+2#<-((#+2#,)#1-6-()5#
53)@-*,J25-*%.%*# 3%2=# 4+0+9-4-0,# 5(+02# ,)# -0;+0*-# ,;-#)6-3+((#
4+0+9-4-0,#+01#2/2,+%0+7%(%,A#).#3)+1#%0.3+2,3/*,/3-#%453)6-4-0,#
%0#,;-#*)/0,3AB#

#
:;9;F ! 4#=&>>#',+(/&'$(&$@>A)&B#$%&&),/'+(/&'$/'$("#$@,#'(/D/=+(/&'$&D$

4#E/&'+*$4&+,?$@'D)+?().=(.)#$1##,?$
#

C)# -02/3-# +1-?/+,-# *))31%0+,%)0# %0# ,;-# %1-0,%.%*+,%)0# ).# D-9%)0+(# D)+12#
%0.3+2,3/*,/3-#0--12:#F)G#%2#/39-1#,)H#
#

$%&! K))31%0+,-# .)34+(# 2,+=-;)(1-3 #%06)(6-4-0,# %0# 3)+1# %0.3+2,3/*,/3-#
%453)6-4-0,:# 5+3,%*/(+3(A# ,)# +113-22# *;+((-09-2# ,;+,# ;%01-3#
-..-*,%6-#5(+00%09:#%0*(/1%09#53)@-*,#53%)3%,%2+,%)0B#

#
#
#
#



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

:;< ! 4#=&>>#',+(/&'?$(&$@A2 34-B0 $
#

:;<;7 ! 4#=&>>#',+(/&'?$(&$C>D)&E#$4#?&.)=#$A&F/*/?+(/&'$(&$G+=/*/(+(#$
H/?()/=($4&+,?$C'I)+?().=(.)#$C>D)&E#>#'( $

$
$%#&'()*&#+,-&./#0'1#()22,3,&'+#*&(%)*3&#-%4,.,(0+,%'#+%#203,.,+0+&#5,(+*,3+#
6%01(#7'2*0(+*)3+)*&#7-8*%9&-&'+:#;<=>6?@A#,(#)*B&1#+%C##
$

D,E! ?..%30+&#2)'1(#2%*#5,(+*,3+#6%01(#,'2*0(+*)3+)*&#,-8*%9&-&'+#40(&1#
%'#&F,(+,'B#'&&1(#0'1#088*%9&1#4)1B&+G#0'1##
#

D,,E! H%'1)3+#3%(+#2%*&30(+,'B#0'1#&(+04.,(I#*&0.,(+,3#30(I#2.%J#8*%K&3+,%'(#
+%#&'()*&#+I&#088*%9&1#4)1B&+(#*&2.&3+#+I&#2,'0'3,0.#*&L),*&-&'+(#
2%*# *%01# ,'2*0(+*)3+)*&# ,-8*%9&-&'+:# 0(# J&..# 0(# &'()*,'B# +,-&./#
1,(4)*(&-&'+#%2#088*%9&1#2)'1(#2%*#1,(+*,3+#*%01(#,-8*%9&-&'+M#

$
:;<;9 ! 4#=&>>#',+(/&'?$ (&$ C>D)&E# $@)/&)/(/?+(/&'$ I&)$ H/?()/=($ 4&+,?$

C>D)&E#>#'(? $
#
$%# &'()*&# &22&3+,9&# 8*,%*,+,(0+,%'# 2%*# 5,(+*,3+# 6%01(# 7-8*%9&-&'+(:# ;<=>
6?@A#,(#)*B&1#+%C###
#

D,E! N(+04.,(I# 0# 2%*-0.# 8*%K&3+# 8*,%*,+,(0+,%'# 2*0-&J%*O# J,+I# 3.&0*#
3*,+&*,0# 0'1# 0# (/(+&-0+,3# 088*%03I# 2%*# 8*,%*,+,(,'B# 1,(+*,3+# *%01(#
,-8*%9&-&'+# 8*%K&3+(:# +%# &'()*&# +I0+# 090,.04.&# *&(%)*3&(# 0*&#
0..%30+&1#+%#8*%K&3+(#J,+I#+I&#I,BI&(+#,-803+M#;*,%*,+,(0+,%'#(I%).1#
0.(%#4&#B,9&'#+%#'%'�æ-%+%*,(&1#+*0'(8%*+#203,.,+,&(#+%#&'()*&#(02&+/#
,'#*%01#,'2*0(+*)3+)*&#,-8*%9&-&'+G#0'1#

#
D,,E! N(+04.,(I#0# 2%*-0.# 2*0-&J%*O# +%# B),1&# (/(+&-0+,3# 1%3)-&'+0+,%'#

0'1# )+,.,(0+,%'# %2# 8%(+>8*%K&3+# &90.)0+,%'(# 0'1# .&((%'(# .&0*'&1# ,'#
8.0'','B#2%*#2)+)*&#1,(+*,3+#*%01(#,'2*0(+*)3+)*&#8*%K&3+(:#0(#J&..#0(#
+%#1&9&.%8#8*%K&3+>(8&3,2,3#*,(O#-0'0B&-&'+#8.0'(#+%#&'I0'3&#+I&#
%9&*0..# -0'0B&-&'+# 0'1# ()(+0,'04,.,+/# %2# 1,(+*,3+# *%01(#
,'2*0(+*)3+)*&#,-8*%9&-&'+#,'#+I&#3%)'+*/M#

#
#
#



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

:;<;< ! 4#=&>>#',+(/&'$(&$?>@)&A#$%&&),/'+(/&'$/'$("#$?,#'(/B/=+(/&'$&B$
C/D()/=($4&+,D$?'B)+D().=(.)#$1##,D $

#
$%# &'()*&# +,&-)+.&# /%%*,0'+.0%'# 0'# .1&# 0,&'.020/+.0%'# %2# 30(.*0/.# 4%+,(#
5'2*+(.*)/.)*&#'&&,(6#789 :4;<=#0(#)*>&,#.%?#
#

@0A! B%%*,0'+.&#2%*C+D#(.+E&1%D,&*(F#0'G%DG&C&'.#0'#*%+,#0'2*+(.*)/.)*&#
0CH*%G&C&'.(6# H+*.0/)D+*DI# .%# +,,*&((# /1+DD&'>&(# .1+.# 10',&*# .1&#
&22&/.0G&# 0,&'.020/+.0%'# %2# '&&,(6# H*0%*0.0&(6# +',# HD+'(# 2%*# ,0(.*0/.#
*%+,#0'2*+(.*)/.)*&#0CH*%G&C&'.(J##

#



������������������������������������������������������������������������������������������������������
 

81 ������������������������������������������������������������������������������������������������������

The Controller and Auditor General                       NAOT-AR06-18C-2025 
 

REFERENCES  
 

1)! Ministry of Works (2022); Strategic Plan for Financial Year 2021/22 – 
2025/26.  

 

2)! Prime Minister’s Office – Regional Administration and Local 
Government, (PMO-RALG), (2022); Strategic Plan for Financial Year 
2021/22 – 2025/26. 

 
3)! Tanzania National Roads Agency (2022); Strategic Plan for Financial 

Year 2021/22 – 2025/26. 
 

4)! The United Republic of Tanzania (2003): National Transport Policy of 
2003, Ministry of Communications and Transport, Dar es Salaam, 
Tanzania. 

 

5)! The United Republic of Tanzania (2009): National Road Safety Policy 
of 2009, Ministry of Infrastructure Development, Dar es Salaam, 
Tanzania. 

 

6)! The United Republic of Tanzania (2007); The Roads Act, CAP. 167 
Government Printer, Dar es Salaam, Tanzania. 

 

7)! The United Republic of Tanzania (2010): The Roads Use Regulations, 
Dar es Salaam, Tanzania.  

 

8)! The United Republic of Tanzania (2019): The Land Transport 
Regulatory Authority Act, 2019, Government Printer, Dodoma, 
Tanzania. 

 

9)! The United Republic of Tanzania (2013); The Roads (Financing and 
Participation of Public Private Partnership) Regulations, 2013, 
Government Printer, Dar es Salaam, Tanzania. 

 
 

10)! The United Republic of Tanzania (2022); Strategic Plan for Financial 
Year 2021/22 – 2025/26, Tanzania Rural and Urban Roads Agency, 
Dodoma, Tanzania. 

 
 

11)! The United Republic of Tanzania (2020); Guidelines for Project 
Planning and Negotiations for Raising Loans, Issuing Guarantees, and 
Receiving Grants of 2020, Ministry of Finance and Planning; Dodoma, 
Tanzania. 

 



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

$"%! &'(# )*+,(-# .(/012+3# 45# &6*76*+6# 8"9": %;#<6=+3# >,6,+=,+3=# 6*-#
?*54@A6,+4*# +*# ,'(# B4*=,@03,+4*# ?*-0=,@CD# "9":D# E+*+=,@C# 45# F4@G=D#
H4-4A6D#&6*76*+6I#

#

$:%! &6*76*+6#J6,+4*62#.46-=#KL(*3C#8&KJ.MKH>%;#K**062#<0=+*(==#N26*=#
8"9"$O"" P"9"QO"R%D#H6@#(=#>6266AD#&6*76*+6I#

#

$Q%! &6*76*+6# J6,+4*62# .46-=# KL(*3C# 8&KJ.MKH>%;# K**062#N(@54@A6*3(#
.(/4@,=#8"9"$O""#P#"9"QO"R%I#

#

$R%! &6*76*+6# .0@62# 6*-# )@16*# .46-=# KL(*3C# 8&K.).K%;# K**062#
N(@54@A6*3(#.(/4@,=#8"9"$O""#P#"9"QO"R%I#

#

$S%! &6*76*+6# .0@62# 6*-# )@16*# .46-=# KL(*3C# 8&K.).K%;# K**062# K3,+4*#
N26*=#8"9"$O""#P#"9"QO"R%I#

#
$T%! ).UV####',,/=VOO,@6*=/4@,L(4L@6/'CI4@LO##P#Accessed on 26 May 2025 

at 1430 hours#
#
#

$!%! ).UV# E6-+W6*+# E1(C6# X+Y+Y+*+# W62+6# 014Z0D# 03'6G6Z0# W6#
A+0*-4A1+*0#[#EW6*6*3'+#P#Accessed on 26 May 2025 at 1430 hours#

#

$\%! ).UV#&K.).K#+*6ZC4Y+/6A16*06#G6,+G6#0Y(*7+D#0G6@616,+#W6#16@616@6#
[#EW6*6*3'+#P#Accessed on 26 May 2025 at 1430 hours#

#
#
#
#
#
#
#
#
#
#
#
#
#
#

#
! #



������������������������������������������������������������������������������������������������������
 

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
 

#
#
#
#
#
#
#
#
#
#
#
#

-;;<1=>%<? $
#
#
#
#
#
#
#
#
#
! #



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

-;;#',/<$7=$4#>;&'>#$?)&@$("#$-.,/(#,$A'(/(/#> $

$%&'#'()*&+,#-.+/&0('#0(*1&2'#+,#*%(#+/(.122#)+33(,*'#4.+3#*%(#5+6#1,0#
758 9:;<=>#*%(#.('-+,'('#*+#*%+'(#)+33(,*'>#1,0#*%(#1)*&+,'#*+#?(#*1@(,#
1,0#&3-2(3(,*1*&+,#*&3(2&,('#4+.#(1)%#+4#*%(#&''A(0#.()+33(,01*&+,'B#

B+C!4#>;&'>#>$?)&@$D&E$
$

FG1$ 4#H&@@#',+(/&' $ %&@@#'(B>C$ -H(/&'>$(&$I#$
!+J#' $

!/@#*/'# $

$+# (,'A.(# *%(# 10(CA1)D# +4# &0(,*&4&)1*&+,# 1,0# ('*1?2&'%3(,*# +4# .+10#
E,4.1'*.A)*A.(#,((0'>#5+6#&'#A.F(0#*+G#
1H! # 7.&+.&*&'(# *%(#

0(/(2+-3(,*#+4#1#
I1*&+,12# :+10#
51'*(.# 721,# *+#
FA&0(# *%(#
&0(,*&4&)1*&+,# +4#
,((0'# 1,0#
-21,,&,F# 4+.# .+10#
&,4.1'*.A)*A.(#
&3-.+/(3(,*'#
1).+''# *%(#
)+A,*.DB##

51,1F(3(,*#
1F.(('# J&*%# *%(#
!"#$%&'()*
.()+33(,01*&+,B #
#
KA..(,*2D># *%(#
5&,&'*.D# +4#
$.1,'-+.* ># &,#
)+221?+.1*&+,#
J&*%# *%(# L1-1,#
E,*(.,1*&+,12#
K++-(.1*&+,#
;F(,)D# MLEK;H># &'#
0(/(2+-&,F# 1,#
E,*(F.1*(0#
$.1,'-+.*# 51'*(.#
721,B# $%(#
&3-2(3(,*1*&+,#
&'# (N-()*(0# *+#
'*1.*# &,#
O(-*(3?(.#PQPRB#

$%(# 5&,&'*.D# +4#
6+.@'# J&22# )+,*&,A(#
2&1&'&,F# J&*%# *%(#
5&,&'*.D# +4#
$.1,'-+.*# *+# (, 'A.(#
*%(# E,*(F.1*(0#
$.1,'-+.*# 51'*(.#
721,# (,)+3-1''('#
*%(#.+10#,(*J+.@#*+#
-.(/(,*# 0A-2&)1*&+,#
+4#(44+.*'B##
#
KA..(,*2D># *%(#
5&,&'*.D# +4# 6+.@'>#
*%.+AF%# $;I:8;SO#
&,# )+221?+.1*&+,#
J&*%# T+.(1#
E,*(.,1*&+,12#
K++-(.1*&+,# ;F(,)D#
MT8EK;H># &'#
0(/(2+-&,F# *%(#
UN-.(''J1 D#
51'*(.-21,B# $%(#
K+,'A2*1,* ># 5VO#
TUKK# M<(10# W&.3H# X#
Y++'%&,#X#E<O%&,#U#Z#
K># %1'# ?((,#
-.+)A.(0#1*#1#)+'*#+4#
[OS# \# 5&22&+,# *+#
('*1?2&'%# 1#
4+A,01*&+,# 4+.#
(N-.(''J1D#
0(/(2+-3(,*# &,#

W&,1,)&12#
Y(1.#
PQP!VP]#



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

;<1 $ 4#=&>>#',+(/&' $ %&>>#'(?@A$ -=(/&'@$(&$B#$
!+C#' $

!/>#*/'# $

$%&'%&(%# %&)# *+#
,*-.&/*0.&# *0.#
1%*(+&%2#.34-.,,5%6#
).7.2+48.&*#
9%4%9(*6# :+-# %#
);-%*(+&# +:# <=#
>+&*0,?#
9+88.&9(&/# :-+8#
@ABACBC@C"# %&)#
42%&&.)# *+# D.#
9+842.*.)# D6#
<@BAABC@C!B#
#

$+# .&,;-.# *(8.26# %&)# ,;::(9(.&*# -.,+;-9.# 8+D(2(,%*(+&# *+# :%9(2(*%*.# -+%)#
(&:-%,*-;9*;-.#(84-+7.8.&*?#>+E#(,#;-/.)#*+F #
DG! # H22+9%*.#:;&),#:+-#

-+%)#
(&:-%,*-;9*;-.#
(84-+7.8.&*,#
D%,.)# +&# .3(,*(&/#
-+%)#9+&)(*(+&,#*+#
4-+8+*.#
,;,*%(&%D2.#
(84-+7.8.&*,# *+#
*0.#-+%)#&.*5+-IB#

>%&%/.8.&*#
9+&9;-,# 5(*0# *0.#
!"#$%&'()*
-.9+88.&)%*(+&B#
J+5.7.-?# *0.#
>(&(,*-6#0%,#D..&#
%22+9%*(&/# -+%)#
8%(&*.&%&9.#
:;&),#(&#2(&.#5(*0#
*0.#9.(2(&/#,.*#D6#
*0.# >(&(,*-6# +:#
K(&%&9.B##
#
L&#*0.#9%,.#+:#*0.#
).7.2+48.&*# %&)#
8%M+-#
-.0%D(2(*%*(+&# +:#
-+%)#
(&:-%,*-;9*;-. ?#
*0.# >(&(,*-6# +:#
E+-I,# 0%,#D./;&#
,+2(9(*(&/#
%2*.-&%*(7.#
:(&%&9(&/#
8+)%2(*(.,?#
(&92;)(&/# N;D2(9O

$0.# >(&(,*-6# (,# (&#
)(,9;,,(+&, # 5(*0#
N+*.&*(%2# NNN#
L&7.,*+-,# +&#
:(&%&9(&/# *0.#
P(D%0%OQ0%2(&'.+
>+-+/+-+# RA=<BSI8G#
-+%)#%&)#*0.#L/%5%#+
$;&);8%# RCA!I8G#
-+%)B#

K(&%&9(%2#
T.%-#
C@C=UCV##



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

;<1 $ 4#=&>>#',+(/&' $ %&>>#'(?@A$ -=(/&'@$(&$B#$
!+C#' $

!/>#*/'# $

$%&'()*#
$(%)+*%,-&.# /$$$0#
(+1#
2+3%(,)%45)4%*#
67+1,8#)7#,4..7%)#
)-*# ,4,)(&+(9:*#
&;.:*;*+)()&7+#
73# %7(1#
&+3%(,)%45)4%*#
.%7<*5),=####

50! # >1*?4()*# 57,)#
37%*5(,)&+@# &,#
57+145)*18# (+1#
%*(:&,)&5#5(,-#3:7A#
.%7<*5)&7+,# (%*#
*,)(9:&,-*1# )7#
*+,4%*# )-()# )-*#
(::75()*1#941@*),#
(554%()*:B#%*3:*5)#
)-*# 3&+(+5&(:#
%*?4&%*;*+),# 37%#
%7(1#
&+3%(,)%45)4%*#
&;.%7'*;*+)# (,#
A*::#(,#)-*#)&;*:B#
1&,94%,*;*+)# 73#
(..%7'*1#34+1,=#

C(+(@*;*+)#
(@%**,# A&)-# )-*#
!"#$%&'()*
%*57;;*+1()&7+=#
D(5-# B*(%# 14%&+@#
941@*)&+@8# )-*#
C&+&,)%B# .%*.(%*,#
(+# 4+57+,)%(&+*1#
941@*)#
.%7<*5)&7+# A&)-#
%*(:&,)&5# 5(,-#
3:7A# .%7<*5)&7+,#
37%# 7+@7&+@# (+1#
.:(++*1#.%7<*5), =#
E+5*# )-*# 941@*)#
5*&:&+@#&,#,*)8#)-*#
C&+&,)%B# &,#
%*?4&%*1# )7#
.%*.(%*#5(,-#3:7A#
.%7<*5)&7+,#
(:&@+*1# A&)-#)-*#
('(&:(9:*#
941@*)(%B#:&;&),=#

F7::7A#4.#A&)-#)-*#
C&+&,)%B#73#F&+(+5*#
)7#;(G*#,4%*#)-()#
)-*#(::75()*1#
941@*)#&,#,433&5&*+)#
37%#.%7<*5)#
&;.:*;*+)()&7+=# #

H7+)&+474,##

I7#*+,4%*#*33*5)&'*#.%&7%&)&,()&7+#(+1#.:(++&+@#37%#%7(1#&;.%7'*;*+),#9(,*1#7+#
)-*#&1*+)&3&*1#%7(1#&+3%(,)%45)4%*#+**1,8#C7J#&,#4%@*1#)7K#
10! # D,)(9:&,-;*+)# 73#

(# 37%;(:# .%7<*5)#
.%&7%&)&,()&7+#
3%(;*A7%G# A&)-#
5:*(%# 5%&)*%&(# (+1#

$%7<*5)#
.%&7%&)&,()&7+# &+#
)-*# C&+&,)%B# 73#
J7%G,# )(G*,# &+)7#
(5574+)# )-*#

2+# (11&)&7+# )7# )-*#
,4@@*,)*1# 37%;(:#
.%7<*5)#
.%&7%&)&, ()&7+#
3%(;*A7%G8# )-*#

H7+)&+474,#



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

;<1 $ 4#=&>>#',+(/&' $ %&>>#'(?@A$ -=(/&'@$(&$B#$
!+C#' $

!/>#*/'# $

$# %&%'()$'*+#
$,,-.$+/# 0.-#
(1$23$'*456#
-$47*456# $48#
%(2(+'*45# -.$8#
*),-.1()(4'#
,-.9(+'%6# '.#
(4%3-(# '/$'#
$1$*2$:2(#
-(%.3-+(%# $-(#
$22.+$'(8# '.#
,-.9(+'%# ;*'/# '/(#
/*5/(%'#*),$+'< #

4$'*.4$2# ,-.9(+'#
,2$44*45#
0-$)(;.-7#
53*8(8# :&# '/(#
=$'*.4$2# >*%*.46#
?32*45# @$-'&#
A(4(-$2# B2(+'*.4#
C$4*0(%'.6#
!"#"$%&'($)
D'-$'(5*+#@2$46#$%#
;(22#$%#'/(#E*1(#*#
F($-#
G(1(2.,)(4'#
@2$4%# HEFG@I<##
E3-'/(-).-(6#*'#*%#
)$*42&# 53*8(8# :&#
=$'*.4$2#@2$44*45#
$48# J385('#
A3*8(2*4(%#
$443$22&# $48#
*40.-)(8# :&#
4$'*.4$2# $48#
%(+'.-$2#
8(1(2.,)(4'#
,-*.-*'*(%# $%# ;(22#
$%# :385('#
+(*2*45%<# E.-# '/(#
+$%(# .0# -.$8#
,-.9(+'%# 0.-#
(K$),2(6# ' /(#
4$'*.4$2# $48#
%(+'.-$2#
8(1(2.,)(4'#
,-*.-*'*(%# $-(#
:$%(8# .4# 1$-*.3%#
$4$2&%*%#*4+238*45#
(+.4.)*+#
+.--*8.-#
*),.-'$4+(6# -.$8#
+.48*'*.4#
$%%(%%)(4'%# $48#

C*4*%'-&# ;*22#
+.4'*43(#'.#+.4%*8(-#
'/(#4$'*.4$2#,-.9(+'#
,2$44*45# 0-$)(;.-7#
0.-# (00(+'*1(#
,-*.-*'* %$'*.4 <#

#
#



������������������������������������������������������������������������������������������������������
!

!! "������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* """""""""""""""""""""""1-2! 3-456 378%3959: "
!

;<1 $ 4#=&>>#',+(/&' $ %&>>#'(?@A$ -=(/&'@$(&$B#$
!+C#' $

!/>#*/'# $

#$%&'(" )*#+"
$,$-(#*#." /0&#&"
1)23&##&#" $)&"
&45&66&6" 7*'0*,"
!"#$ %&'&(!)*+($
$,,8$-" 1-$,,*,9"
$,6" 5869&'*,9"
3(3-&" $,6" $)&"
$11-*&6"
32,#*#'&,'-(. "

&:! " ;#'$5-*#04&,'" 2%"
$" %2)4$-"
%)$4&72)+" '2"
98*6&" '0&"
#(#'&4$'*3"
62384&,'$'*2,"
$,6" 8'*-*#$'*2," 2%"
12#'<1)2=&3'"
&>$-8$'*2,#" $,6"
-&##2,#"-&$),&6"*,"
1-$,,*,9" %8'8)&"
)2$6"
*,%)$#')83'8)&"
1)2=&3'#?" $#" 7&--"
$#" '2" 6&>&-21"
1)2=&3'<#1&3*%*3"
)*#+" 4$,$9&4&,'"
1-$,#" '2" &,0$, 3&"
'0&" 2>&)$--"
4$,$9&4&,'" $,6"
#8#'$*,$5*-*'(" 2%"
)2$6"
*,%)$#')83'8)&"
*41)2>&4&,'" *,"
'0&"328,')(. "

@86*'2)#+"
)&3244&,6$'*2,#"
,2'&6." /0&"
A*,*#')(" 0$#"
$-)&$6("
6&>&-21&6" $"
A2,*'2)*,9" $,6"
;>$-8$'*2," BAC;:"
D)$4&72)+" %2)"
1)29)$44&#" $,6"
1)2=&3'#." /0&"
AC;" D)$4&72)+"
98*6&#" '0&"
*41-&4&,'$'*2,"
2%"42,*'2)*,9"$,6"
&>$-8$'*2," %2)"
1)29)$44&#" $,6"
6&>&-214&,'"
1)2=&3'#?"
*,3-86*,9" 12#' <
1)2=&3'"
&>$-8$'*2,#" $,6"
62384&,'$'*2,"2%"
-&##2,#" -&$),&6."
/0&" 62384&,'"
0$#" 5&&,"
&%%&3'*>&" #*,3&"
'0&" #&32,6"
E8$)'&)" 2%" DF"
GHGIJGHGK."

/0& " A*,*#')(" 2%"
L2)+#" A2,*'2)*,9"
$,6" ;>$-8$'*2,"
BAC;:" D)$4&72)+"
%2)"1)29)$44&#"$,6"
1)2=&3'#" 7*--" 5&"
%2)4$--(" )2--&6" 28'"
$,6" $6$1'&6" %2)"
*41-&4&,'$'*2," 5("
*'#"$9&,3*&#?",$4&-("
/@MNO@PQ?" /;A;Q@"
$,6"/R@.""

"
"
D*,$,3*$-"
F&$)"
GHGKJGS"

/2" &,#8)&" $6&E8$'&" 322)6*,$'*2, " *," '0&" *6&,'*%*3$'*2," 2%" )2$6" *,%)$#')83'8)&"
,&&6#"$,6"'0&"1-$,,*,9"%2)"'0&*)"*41-&4&,'$'*2,?"A2L"*#"8)9&6"'2T "



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

;<1 $ 4#=&>>#',+(/&' $ %&>>#'(?@A$ -=(/&'@$(&$B#$
!+C#' $

!/>#*/'# $

$%! # &''()*+,-.#$'(/,0#
1-,2.3'0).(#
*+4'04./.+-# *+#
(',)#
*+$(,1-(56-5(.#
*/7('4./.+-8#
7,(-*650,(09# *+#
,))(.11*+:#
63,00.+:.1# -3,-#
3*+).(# .$$.6-*4.#
70,++*+:8#
*+605)*+:# 7(';.6-#
7(*'(*-*1,-*'+< #

=,+,:./.+-#
,:(..1#>*-3#-3.#
!"#$%&'()*
(.6'//.+),-*'+ <#

?3.# =*+*1-(9# '$#
@'(21# A='@%# >*00#
6'+-*+5.# .+:,:*+:#
2.9# 1-,2.3'0).(1#
*+4'04.)# *+# (',)#
*+$(,1-(56-5(.#
).4.0'7/.+-8#
*+605)*+:# -3.#
=*+*1-(9# '$# B*+,+6.#
A='B%# ,+)# -3.#
C0,++*+:#
&'//*11*'+8# -'#
,))(.11# ,+)# )*16511#
-3.# 63,00.+:.1#
,$$.6-*+:# -3.# (',)#
*/7('4./.+-#
7(';.6-< #

&'+-*+5'51 #

#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

;<=!4#>?&'>#>$@)&A$BC234-D0 $
$

EF
1$

4#G&AA#',+(/&
' $

%&AA#'(;>= $ -G(/&'>$(&$<#$
!+H#' $

!/A#*/'# $

$%# &'()*&# +,-&./# 0'1# ()22,3,&'+# *&(%)*3&# -%4,.,(0+,%'# +%# 203,.,+0+&# *%01#
,'2*0(+*)3+)*&#,-5*%6&-&'+7#89: ;<=>?#,(#)*@&1#+%A#
B0C! # $D&#0..%30+,%'#%2#

2)'1(# 2%*#E,(+*,3+#
<%01#
,'2*0(+*)3+)*&#
,-5*%6&-&'+# ,(#
40(&1#%'#&F,(+,'@#
*%01# 3%'1,+,%'(7#
5*%-%+,'@#
()(+0,'04.&#
,-5*%6&-&'+(# +%#
+D&# *%01#
'&+G%*HI#

$D&# =)1,+%*J(#
*&3%--&'10+,%'#
G0(# 01D&*&1# +%K#
,+# 0.,@'(# G&..#
G,+D# *%01# 0((&+#
-0'0@&-&'+#
5*%3&1)*&(7#
GD&*&# @%%1# 0'1#
20,*# *%01(#
*&3&,6&#
-0,'+&'0'3&7#
0'1#*%01(#,'#8%%*#
3%'1,+,%'#0*&#(&+#
2%*# 1&6&.%5-&'+#
,'+&*6&'+,%'(I #

89:<=>? 7#
+D*%)@D#
$=<L<=7# ,(#
5*%3)*,'@# 0#
3%'().+0'+#
)(,'@# <MNO#
5*%P&3+# 2)'1(#
+%# 5*&50*&# 0#
Q0+,%'0.# <)*0.#
<%01(#8*%@*0-#
BQ<<8C# +D0+#
G,..# 1&6&.%5#
@),1&.,'&(# 2%*#
+D&#
-0'0@&-&'+#
%2# E,(+*,3+#
*%01(7#
,'3.)1,'@# 3%(+#
2%*&30(+,'@7#
5*%3)*&-&'+7#
0'1# 3%'+*03+#
01-,',(+*0+,%'
I# $D&# 5.0'# 2%*#
(D%*+;7#
-&1,)- ;7# 0'1#
.%'@;+&*-#
03+,6,+,&(7#
,'3.)1,'@# 2)'1#
-%4,.,(0+,%'7#
G,..# 4&#
,'3%*5%*0+&1I#

�x! 8*%3)*&-&'+#
%2# R%'().+0'+#
4/# N&5+&-4&*#
S"ST#

�x! R%'().+0'+#
2,'0.# *&5%*+# %2#
Q<<8#
()4-,++&1# 4/#
=)@)(+#S"SU#

�x! =55*%60.# 0'1#
+*0,','@#
3%-5.&+&1# 4/#
E&3&-4&*#
S"SU#

�x! M-5.&-&'+0+,%
'# (+0*+(# G,+D#
+D&#S"SUVS"SW#
4)1@&+#B4C! # =1&X)0+&# 3%(+#

2%*&30(+,'@# ,(#
3%'1)3+&17# 0'1#
*&0.,(+,3# 30(D#
2.%G# 5*%P&3+,%'(#
0*&# &(+04.,(D&1#
+%# &'()*&# +D0+#
+D&# 0..%30+&1#
4)1@&+(#
033)*0+&./#
*&2.&3+# +D&#
2,'0'3,0.#
*&X),*&-&'+(# 2%*#
*%01#
,'2*0(+*)3+)*&#
,-5*%6&-&'+7# 0(#
G&..# 0(# &'()*,'@#
+,-&./#
1,(4)*(&-&'+# %2#
055*%6&1# 2)'1(#

$D&# =)1,+%*J(#
*&3%--&'10+,%'#
01D&*&1I#
=1&X)0+&# 3%(+#
2%*&30(+,'@# 0'1#
*&0.,(+,3# 30(D#
2.%G# 5*%P&3+,%'(#
0*&# 2)'10-&'+0.#
0'1# (+*%'@./#
0.,@'&1# G,+D# +D&#
$=<L<=#
N+*0+&@,3# 8.0'J(#
5,..0*(# %'#
2,'0'3,0.#
()(+0,'04,.,+/I#
Y%G&6&*7# +D&#
3)**&'+#
G&0H'&((# ,(#+D0+#
3%(+# &(+,-0+&(#
0*&# %2+&'#
5*&50*&1# 0+#+D&#



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

;<
1$

4#=&>>#',+(/&
' $

%&>>#'(?@A$ -=(/&'@$(&$B#$
!+C#' $

!/>#*/'# $

$%&#'()*&(+*#&%,')#
(-.&%/0-01*2 #

' ()*&(+*# 30/03#
4(*5%6*#
)*,1',&'( )0'#
+%)*(17#
,))6-.*(%1)2 #

8%#01)6&0#0$$0+*(/0#.&(%&(*(),*(%1#,1'#.3,11(17#$%&#&%,'#(-.&%/0-01*)#9,)0'#%1#
*50#('01*($(0'#&%,'#(1$&,)*&6+*6&0#100'):#;<= >?@AB#()#6&70'#*%C#
D+E! # F)*,93()5-01*# %$#

,# $%&-,3# .&%G0+*#
.&(%&(*(),*(%1#
$&,-04%&H# 4(*5#
+30,&#+&(*0&(,#,1'#
,# )I)*0-,*(+#
,..&%,+5# $%&#
.&(%&(*()(17#
'()*&(+*# &%,'#
(-.&%/0-01*#
.&%G0+*):# *%#
01)6&0# *5,*#
,/,(3,930#
&0)%6&+0)# ,&0#
,33%+,*0'# *%#
.&%G0+*)#4(*5#*50#
5(750)*# (-.,+*2#
;&(%&(*(),*(%1#
)5%63'# ,3)%# 90#
7(/01# *%#
1%1�æ-%*%&()0'#
*&,1).%&*#
$,+(3(*(0)# *%#
01)6&0# ),$0*I# (1#
&%,'#
(1$&,)*&6+*6&0#
(-.&%/0-01*2 #

;<=?@AB#
,+H1%430'70#*50#
(-.%&*,1+0# %$#
*50#
0)*,93()5-01*# %$#
$%&-,3#
$&,-04%&H# $%&#
.&(%&(*()(17#
'()*&(+*# &%,'#
(-.&%/ 0-01*#
.&%G0+*)2# @1#
0$$%&*# ()# 90(17#
-,'0#*%#'0/03%.#
,# +30,&# )0*# %$#
+&(*0&(,# ,1'# ,#
)I)*0-,*(+#
,..&%,+5# $%&#
.&(%&(*()(17#
'()*&(+*# &%,')#
(-.&%/0-01*#
.&%G0+*)2# 85()#
$&,-04%&H# 4(33#
01)6&0# *5,*#
,/,(3,930#
&0)%6&+0)# ,&0#
'(&0+*0'# *%#
.&%G0+*)#4(*5#*50#
5(750)*# (-.,+*2 #
@''(*(%1,33I:#
.&(%&(*(),*(%1#
4(33# 0J.0&*3I#
(1+36'0# 1%1>
-%*%&()0'#
*&,1).%&*#

;<= >?@AB#4(33#
,..&%/0# ,#
1,*(%1,3#
'()*&(+*# &%,')#
.&(%&(*(),*(%1#
$&,-04%&H:#
,1'# 8@?K?@#
4(33#
%.0&,*(%1,3()0#
(*# 6)(17#
40(75*0'#
+&(*0&(,# )6+5#
,)# &%,'#
+%1'(*(%1:#
*&,$$(+# ,1'#
0+%1%-(+#
(-.,+*:# &%,'#
),$0*I#
D(1+36'(17#
L<8E:# )%+(,3#
(1+36)(%1:# ,1'#
,++0))(9(3(*I2#

MNMOPMQ:#
$%33%4(17#,..&%/,3#
%$# *50# L??; #
'%+6-01* #



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

;<
1$

4#=&>>#',+(/&
' $

%&>>#'(?@A$ -=(/&'@$(&$B#$
!+C#' $

!/>#*/'# $

$%&'(')'*+# ),#
*-.%-&*# /,%0#
+%$*)1# $,/# %((#
2+*/+3#

405! # 6+)%7('+.8*-)# ,$#
%# $,/8%(#
$/%8*9,/:# ),#
;2'0*# +1+)*8%)'&#
0,&28*-)%)',-#
%-0#2)'('+%)',-#,$#
<,+)=</,>*&)#
*?%(2%)',-+# %-0#
(*++,-+# (*%/-*0#
'-# <(%--'-;# $,/#
$2)2/*# 0'+)/'&)#
/,%0#
'-$/%+)/2&)2/*#
</,>*&)+@# %+# 9*((#
%+# ),# 0*?*(,<#
</,>*&) =+<*&'$'&#
/'+:#8%-%;*8*-)#
<(%-+#),#*-.%-&*#
).*# ,?*/%((#
8%-%;*8*-)#%-0#
+2+)%'-%7'(')1# ,$#
0'+)/'&)# /,%0#
'-$ /%+)/2&)2/*#
'8</,?*8*-)# '-#
).*#&,2-)/13 #

ABC=DEFG#
/*&,;-'+*+# ).*#
'8<,/)%-&*# ,$#
+1+)*8%)'&%((1#
0,&28*-)'-;#
<,+)=</,>*&)#
*?%(2%)',-+# %-0#
(*++,-+# (*%/-*03#
B*%+2/*+# %/*#
7*'-;# )%:*-# ),#
'-+)')2)',-%('+*#
).'+# </,&*++# %-0#
0*?*(,<# </,>*&) =
+<*&'$'&# /'+:#
8%-%;*8*-)#
<(%-+3#
#
#

A/*<%/%)',-# ,$#
H)%-0%/0#<,+)=
</,>*&)#
*?%(2%)',-#
4AA65#
)*8<(%)*+#9'(( #
7*# 8%-0%),/1#
'-<2)# $,/#
$2)2/*# </,>*&)#
%<</,?%(3#

I*?*(,<8*-)# ,$#
AA6# %-0# /'+:#
8%-%;*8*-)#
),,(+J# I*&*87*/#
"K"L3#
#
M/%'-'-;# $,/#
MEDNDE# /*;',-+#
%-0# I'+)/'&)# +)%$$J#
O2-*#"K"P3##

M,#*-+2/*# %0*Q2%)*# &,,/0'-%)',-# '-# ).*# '0*-)'$'&%)',-# ,$# /,%0# '-$/%+)/2&)2/*#
-**0+#%-0#).*#<(%--'-;#$,/#).*'/#'8<(*8*-)%)',-@#ABC =DEFG#'+#2/;*0#),J#
4*5! # R,,/0'-%)* #

$,/8%(#
+)%:*.,(0*/#
'-?,(?*8*-)# '-#
/,%0#
'-$/%+)/2&)2/*#
'8</,?*8*-)@#
<%/)'&2(%/(1# '-#
%00/*++'-;#

ABC=DEFG#
%&:-,9(*0;*+#
).*# -**0# $,/#
$,/8%(#
+)%:*.,(0*/#
'-?,(?*8*-)# '-#
/,%0#
'-$/%+)/2&)2/*#
<(%--'-;# %-0#

MEDNDE# ),#
&,-)'-2*#
'-)*;/%)'-;#
+)%:*.,(0*/#
&,-+2()%)',-+#
'-), #<(%--'-;3 #
#
FGE+# ),#
0,&28*-)#
+)%:*.,(0*/#

R,-)'-2,2+#%-0 #
C-;,'-; #



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

;<
1$

4#=&>>#',+(/&
' $

%&>>#'(?@A$ -=(/&'@$(&$B#$
!+C#' $

!/>#*/'# $

$%&''()*(+# ,%&,#
%-).(/# (00($,-1(#
2'&))-)*3#
-)$'4.-)*#2/56($,#
2/-5/-,-+&,-5)7#

2/-5/-,- +&,-5)# ,5#
()%&)$(#
-)$'4+-1(#
.($-+-5) 89&:-)*#
&).#
+4+,&-)&;-'-,<7#
=$$5/.-)*'<3#
.-+,/-$,# /5&.+>#
&))4&'# ;4.*(,+#
&/(#2/(+(),(.#,5#
,%(#?4''#@54)$-'+#
50#,%(#/(+2($,-1(#
A5$&'#
B51(/)9(),#
=4,%5/-,-(+#
CAB=+D# 05/#
+$/4,-)<# &).#
/($599().&,-5)
+# 05/#
-92/51(9(),7 #

-)24,+# &).#
%5E# ,%(<#
-)0'4()$(.#
2/56($,#
+('($,-5) #

#
#
#
#
#
#
#
! $



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

-;;#',/<$9=$-.,/($>.#?(/&'? $

$%&'#'()*&+, #-.+/&0('# *%(# 1&'*# +2# 2&/(# 34&,# 450&*# 65('*&+,'# 4,0# *%(&.#
.('-()*&/(#'57 865('*&+,' 9#

-.,/($>.#?(/&'$7$ # !&$@"+($#<(#'($,&#?$)&+,$/'A)+?().B(.)#$;*+''/'C$#'?.)#$
("#$ #AA#B(/D#$ /E;*#E#'(+(/&'$ &A$ )&+,$ /'A)+?().B(.)#$
/E;)&D#E#'($+/E#,$+($#'?.)/'C$ +BB#??/F/*/(G$(&$("#$)&+,$
()+'?;&)($?G?(#EH$

:57 8;5('*&+,#<9<$# $+# =%4*# (>*(,*# 4.(# *%(# -14,,(0# *4.?(*'# +,# *%(# .+40#
*.4,'-+.*#&,2.4'*.5)*5.(#&3-.+/(3(,*#(22()*&/(1@#4**4&,(0#
*+#(,'5.(#4))(''#*+#*%(#.+40#*.4,'-+.*#'@'*(3A #

:57 8;5('*&+,#<9B# $+#=%4*#(>*(,*#%4'#*%(#.+40#&,2.4'*.5)*5.(#&3-.+/(3(,*#
-.+C()*#7((,#&3-1(3(,*(0#=&*%&,#*%(#-14,,(0#750?(*A #

-.,/($>.#?(/&'$9$ $ I&$ J&K$ +',$ LJ2 34-M0 ##'?.)#$ ("+($ ("#$ /,#'(/A/B+(/&'$
+',$#?(+F*/?"E#'($&A$("#$)&+,$/'A)+?().B(.)#$'##,?$ +)#$
+,#N.+(#*G$ ;#)A&)E#,$ (&$ ?.;;&)($ ?.?(+/'+F*#$ )&+,$
()+'?;&)(H #

:57 8;5('*&+,#B9<## D+#*%(#E+F#4,0#GEH8IJKL#(,'5.(#*%(#4/4&147&1&*@#+2#*%(#
!"#$%&'()* &"+,* -$.&+)%&#!%#&/* 0+)%/&* 12+$* %"* 3#-,/* %4/*
)#)%+-$+52/* +$,* )%&+%/3-!* ,/6/2"10/$%* ".* %4/* !"#$%&'()*
.+40#&,2.4'*.5)*5.(A#

:57 8;5('*&+,#B9B# D+#*%(#E+F#4,0#GEH8IJKL#(22()*&/(1@#&0(,*&2@#*%(#.+40#
&,2.4'*.5)*5.(#)+,0&*&+,'A##

:57 8;5('*&+,#B9M# D+# *%(# E+F# 4,0# GEH8IJKL# (,'5.(# *%4*# *%(# .+40#
&,2.4'*.5)*5.(# ,((0'# 4.(# ('*471&'%(0# 74'(0# +,# *%(#
)+,0&*&+,#+2#*%(#(>&'*&,?#.+40#&,2.4'*.5)*5.(#,(*=+.NA##

-.,/($>.#?(/&' $O$# I&$ J&K$ +',$ LJ2 34-M0$ #'?.)#$ *&3(1@# 4,0# '522&)&(,*$
)#?&.)B#$ E&F/*/?+(/&'$ (&$ A+B/*/(+(#$ )&+,$ /'A)+?().B(.)#$
/E;)&D#E#'(H $

:57 8;5('*&+,#M9<## D+#E+F#4,0#GEH8IJKL#(,'5.(#(22()*&/(#('*&34*&+,#+2#*%(#
.('+5.)('#.(65&.(0#2+.#.+40#&,2.4'*.5)*5.(#&3-.+/(3(,*A #

:57 8;5('*&+,#M9B# D+('#*%(#411+)4*&+,#+2#.('+5.)('#41&?,#=&*%#*%(#&0(,*&2&(0#
,((0'#4,0#*%(#-.&+.&*&'4*&+,#+2#-.+C()*'A#

:57 8;5('*&+,#M9M# J.(# *%(# 411+)4*(0# 25,0'# 2+.# .+40# &,2.4'*.5)*5.(#
&3-.+/(3(,*'#0&'75.'(0#&,#4#*&3(1@#34,,(.#*+#(,'5.(#*%(#
(22&)&(,*#)+3-1(*&+,#+2#.+40#-.+C()*'A#

-.,/($>.#?(/&'$P$ # I&$J&K$+',$LJ2 34-M0$#'?.)#$("+($("#$;)/&)/(/?+(/&'$+',$
;*+''/'C$A&)$)&+,$/E;)&D#E#'(?$+)#$;#)A&)E#,$F+ ?#,$&'$
("#$/,#'(/A/#,$)&+,$/'A)+?().B(.)#$'##,?H $

:57 8;5('*&+,#"9< # D+#E+F#4,0#GEH8IJKL# (,'5.(# *%(# ('*471&'%3(,*#+2#*%(#
).&*(.&4# 2+.# -.&+.&*&'&,?# *%(# .+40# &,2.4'*.5)*5.(#
&3-.+/(3(,*#&,*(./(,*&+,'A #



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

$%&' (%)*+,-.#/01 # 23)# 4)**-.*# 4)53.)6# 73-8# 95*+# 3-56# 93-:);+*# %+,4,*)6# +-#
).<5.;)#+<)#945..,.=#-7#3-56#,.735*+3%;+%3)#,893->)8).+? #

$%&' (%)*+,-.#/0@# A-)*#+<)#3-56#,.735*+3%;+%3)#945.#,6).+,7B#9-+).+,54#3,*C*#
5.6# ).*%3)#+<5+#5#3,*C#85.5=)8).+#945.# ,*# ,.#945;)#5.6#
)77);+,>)4B# ,894)8).+)6# +-# *%99-3+# *%;;)**7%4# 3-56#
,.735*+3%;+%3)#,894)8).+5+,-.*?#

-.,/($;.#<(/&'$: ## =+>#$ ?&@$ +',$ A?234-B0$ +,#C.+(#*D$ E&&),/'+(#,$ ("#$
/,#'(/F/E+(/&'$ &F$ '##,<$ +',$ ("#$ G*+''/'H$ F&)$ ("#$ )&+,$
/'F)+<().E(.)#$ /IG)&>#I#'($ (&$ #'<.)#$ <.<(+/'+J*#$
+EE#<<$(&$("#$()+'<G&)($<D<(#IK$

$%&' (%)*+,-.#"0D## 23)#+<)3)#)77);+,>)#8);<5.,*8*#7-3#65+5#*<53,.=#&)+E)).#
+<)#F-G#5.6#HFI ' J2KLM#5*#E)44#5*#-+<)3#*+5C)<-46)3*M#+-#
)*+5&4,*<# )77);+,>)# .))6*# 5.6# 945.# 7-3# ,.735*+3%;+%3)#
,893->)8).+? #

$%&' (%)*+,-.#"01 # 23)# +<)3)# )*+5&4,*<)6# 8);<5.,*8*# +-# ).*%3)# *+5C)<-46)3#
,.>-4>)8).+#,.#,6).+,7B,.=#93,-3,+,)*#5.6#945..,.=#7-3#3-56#
,.735*+3%;+%3)#,893->)8).+*?#

$

$



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

-;;#',/<$=>$?/@($&A$B&C.D#'(@$4#E/#F#,$+',$4#+@&'$A&)$!"#/)$4#E/#F$
$
$%&'# '()*&+,# -.('(,*'#*%(# /+)01(,*'# *+#2(# .(3&(4(/# /0.&,5# (6()0*&+,#*+#
&/(,*&78# *%(# )%9::(,5('# &,# *%(# ;:9,,&,5#;.+)(''('# 7+.# .+9/# &,7.9'*.0)*0.(#
&1-.+3(1(,*#9,/#*%(&.#.++*#)90'('< #
#

G'(/(H $ B&C.D#'($1+D# $ 4#+@&'I@J$A&)$)#E/#F$

=+> #

�x! ?*.9*(5&)# ;:9,# @A@BC@@D
@A@EC@"#

�x! F,,09:#F)*&+,#;:9, #
�x! F,,09:# ;(.7+.19,)(#

G(-+.* #
�x! =(/&01#$(.1#H6-(,/&*0.(#

G(-+.* #

$+#9''(''#*%(#9/(I09)8#+7#
,9*&+,9:#9,/#.(5&+,9:#.+9/#
J,7.9'*.0)*0.(#)+,'*.0)*&+,#
-:9,,&,5#9)*&3&*&('#/+,(#9*#*%(#
=&,&'*.8#:(3(:#

�x! G+9/'# K+,'*.0)*&+,#
=+,&*+.&,5#G(-+.*##

#
#

$+#9''(''#*%(#9/(I09)8#+7#*%(#
1+,&*+.&,5#)+,/0)*(/#28#=+> #
+,#*%(#&1-:(1(,*9*&+,#+7#
,9*&+,9:#9,/#.(5&+,9:#.+9/#
&,7.9'*.0)*0.(#)+,'*.0)*&+,< #

;=L DGFMN#

�x! ?*.9*(5&)# ;:9,# @A@BC@@D
@A@EC@"#

�x! F,,09:#F)*&+,#;:9, #
�x! F,,09:# ;(.7+.19,)(#

G(-+.* #
�x! =(/&01#$(.1#H6-(,/&*0.(#

G(-+.* #

$+#9''(''#*%(#9/(I09)8#+7#.0.9:#
9,/#0.29,#.+9/# J,7.9'*.0)*0.(#
)+,'*.0)*&+,#-:9,,&,5#9)*&3&*&('#
/+,(#28#;=L DGFMN#

�x! G+9/'# K+,'*.0)*&+,#
=+,&*+.&,5#G(-+.*##

#

$+#9''(''#*%(#9/(I09)8#+7#*%(#
1+,&*+.&,5#)+,/0)*(/#28#;=L D
GFMN#+,#*%(#&1-:(1(,*9*&+,#+7#
.0.9:#9,/#0.29,#.+9/#
&,7.9'*.0)*0.(#)+,'*.0)*&+,< #

$FOGLFP#
Q#
$FGRGF###

�x! ?*.9*(5&)# ;:9,# @A@BC@@D
@A@EC@"#

�x! F,,09:#F)*&+,#;:9, #
�x! F,,09:# ;(.7+.19,)(#

G(-+.* #
�x! =(/&01#$(.1#H6-(,/&*0.(#

G(-+.* #

$+#9''(''#*%(#9/(I09)8#+ 7#.+9/#
J,7.9'*.0)*0.(#)+,'*.0)*&+,#
-:9,,&,5#9)*&3&*&('#/+,(#28#
$FOGLFP?#9,/#$FGRGF#

�x! G+9/'# K+,'*.0)*&+,#
S09:&*8#G(-+.*'#

#

$+#9''(''#*%(#9/(I09)8#+7#*%(#
I09:&*8#9''0.9,)(#-.+)(''#&,#



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

;'(/(< $ =&>.?#'($1+?# $ 4#+@&'A@B$C&)$)#D/#E$

$%&'()%*#+,$#-'./)+0#12#+,$#
31%&+('3+$4#(1.4#)%2(.&+('3+'($#

�x! 51.4# 31%&+('3+)1%#
6(1*($&&#($71(+&#

81#.&&$&&#+,$#3,.//$%*$&#
.22$3+)%*#+,$#7(1*($&&#)%#+,$#
)97/$9$%+.+)1%#12#(1.4#
31%&+('3+)1%#7(1:$3+&##

�x! 51.4#4$&)*%#($71(+## 81#.&&$&&#+,$#.4$-'.30#12#(1.4#
4$&)*%#)%#$%&'()%*#&.2$#.%4#
&'&+.)%.;/$#(1.4#)%2(.&+('3+'($#
)%#+,$#31'%+(0#

!"#$%&'$!"#$%&'()*!+,-.($(*&/*%01*<13'9$%+&#2(19#=1>?#6=@A5BCD?#8BE5@B<F#.%4#
8B5G5B?#HIHJ$



������������������������������������������������������������������������������������������������������
!

!" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

-;;#',/<$=>$ ?/@($&A$B'(#)C/#D#,$2AA/E/+*@$$
$
$%&'#'()*&+,#-&'*'#*%(#+..&)&/-'#&,*(01&(2(3#45#*%(#/63&*#*(/7#*+#/''(''#*%(#
8-/,,&,9#80+)(''('#.+0#0+/3# &,.0/'*06)*60(#&780+1(7(,* F$
$

G.H*/E$
I'(/(J $

G#)@&'$
B'(#)C/#D#, $

4#+@&'K@L$A&)$("#$/'(#)C/#D$

:+; # <&0()*+0# =
<&0()*+0/*(# +.#
>+/3' #

�x! $+# /''(''# *%(# 7/,/9(7(,*# +.# 0+/3#
)+,'*06)*&+,# /)*&1&*&('# /*# *%(# 7&,&'*05#
-(1(- #

#
�x! $+#/''(''#*%(#)%/--(,9('#(,)+6,*(0(3#&,#

*%(# &78-(7(,*/*&+,# +.# 0+/3#
&,.0/'*06)*60(#)+,'*06)*&+,#/)*&1&*&('?#

@''&'*/,*# <&0()*+0=#
$06,A# >+/3'#
B()*&+,C#
@''&'*/,*# <&0()*+0=#
>(9&+,/-# >+/3'#
B()*&+,C##
@''&'*/,*# <&0()*+0=#
D04/,# /,3# >60/-#
>+/3'? #
<&0()*+0#!# E+-&)5#
/,3#E-/,,&,9# #

$+#/''(''#*%(#/3(F6/)5#+.#8-/,,&,9G#4639(*#
/,3# 0('+60)(# 7+4&-&'/*&+,# .+0# *%(#
&78-(7(,*/*&+,# +.# 0+/3# )+,'*06)*&+,#
/)*&1&*&('#

<&0()*+0# !#
:+,&*+0&,9# /,3#
H1/-6/*&+,#

$+# /''(''# *%(# /3(F6/)5# +.# 7+,&*+0&,9#
/)*&1&*&('#)+,36)*(3#.+0#*%(#&78-(7(,*/*&+,#
+.#0+/3#)+,'*06)*&+,#/)*&1&*&('#

E:I =>@JK# <&0()*+0# =
L,.0/'*06)*60(#
<(1(-+87(,*#D,&* #

$+#/''(''#*%(#)%/--(,9('#(,)+6,*(0(3#&,#*%(#
&78-(7(,*/*&+,# +.# 0+/3# &,.0/'*06)*60(#
)+,'*06)*&+,#/)*&1&*&('?#

<&0()*+0#!# E+-&)5#
/,3#E-/,,&,9# #

$+# /''(''# *%(# /3(F6/)5# +.# *%(# 0+/3#
&,.0/'*06)*60(# &78-(7(,*/*&+,# 8-/,,&,9#
3+,(#45#E:I =>@JK#

@''&'*/,*#<&0()*+0#!#
E-/,,&,9# #

$+#/''(''#*%(#/3(F6/)5#+.#8-/,,&,9G#4639(*#
/,3# 0('+60)(# 7+4&-&'/*&+,# .+0# *%(#
&78-(7(,*/*&+,# +.# 060/-# /,3# 604/,# 0+/3#
)+,'*06)*&+,#/)*&1&*&('#

@''&'*/,*#<&0()*+0#!#
:+,&*+0&,9# /,3#
H1/-6/*&+,#

$+# /''(''# *%(# /3(F6/)5# +.# 7+,&*+0&,9#
/)*&1&*&('# )+,36)*(3# 45# E:I =>@JK# .+0# *%(#
&78-(7(,*/*&+,# +.# 0+/3# )+,'*06)*&+,#
/)*&1&*&('#

$@M>I@<B## <&0()*+0#!#E0+N()*#
<&0()*+0/*(##

�x! $+# /''(''# *%(# 7/,/9(7(,*# +.# ,/*&+,/-#
/,3#0(9&+,/-#0+/3#)+,'*06)*&+,#/)*&1&*&('#
45#$@M>I@<B#

�x! $+#/''(''#)%/--(,9('#(,)+6,*(0(3#&,#*%(#
&78-(7(,*/*&+,#+.#,/*&+,/-#/,3#0(9&+,/-#

<&0()*+0# !#
L,.0/'*06)*60(#
E-/,,&,9#
<&0()*+0/*(##



������������������������������������������������������������������������������������������������������
!

!! "������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* """""""""""""""""""""""1-2! 3-456 378%3959: "
!

;.<*/=$
>'(/(? $

;#)@&'$
A'(#)B/#C#, $

4#+@&'D@E$F&)$("#$/'(#)B/#C$

#$%&" '()#%*+#,-+,#." -$(*+#,-+'$("
%-+'/'+'.*0"

1%(%2.#" 3"
4.5%#+6.(+" $)"
78%(('(2""

9$" %**.**" +:." %&.;,%-<" $)" (%+'$(%8" %(&"
#.2'$(%8"#$%&"58%(('(2=">,&2.+"%(&"&.*'2(0"

1%(%2.#" 3" ?$%&"
@%).+<"4.5%#+6.(+"

9$" %**.**" +:." %&.;,%-<" $)" +:." *%).+<"
-$(*'&.#%+'$(*" '(" +:." -$(*+#,-+'$(" $)"
(%+'$(%8"%(&"#.2'$(%8"#$%&*0"

9A?B?A" 4'#.-+$#" !"
C()#%*+#,-+,#."
78%(('(2"
4'#.-+$#%+.""

�x! 9$"%**.**"+:."6%(%2.6.(+"$)"#,#%8"%(&"
,#>%(" #$%&" -$(*+#,-+'$(" %-+'/'+'.*" ><"
9A?B?A"

�x! 9$"%**.**"+:."-:%88.(2.*".(-$,(+.#.&"'("
+:." '658.6.(+%+'$(" $)" #$%&"
'()#%*+#,-+,#."-$(*+#,-+'$("%-+'/'+'.*0 "

1%(%2.#" !" ?$%&"
78%(('(2""

9$" %**.**" +:." -:%88.(2.*" '(" 58%(('(2" #$%&"
'()#%*+#,-+,#."-$(*+#,-+'$(0" "

1%(%2.#" 3" ?$%&"
@%).+<"4.5%#+6.(+"

9$" %**.**" +:." %&.;,%-<" $)" +:." *%).+<"
-$(*'&.#%+'$(*" '(" +:." -$(*+#,-+'$(" $)" #,#%8"
%(&",#>%("#$%&*0"

4'#.-+$#"!"?$%&*""" 9$" %**.**" -:%88.(2.*" .(-$,(+.#.&" '(" +:."
'658.6.(+%+'$(" $)" #,#%8" %(&" ,#>%(" #$%&"
'()#%*+#,-+,#."-$(*+#,-+'$("%-+'/'+'.*0 "

1%(%2.#" !" B#>%("
?$%&*"""

9$" %**.**" +:." 6%(%2.6.(+" $)" ,#>%(" #$%&"
'()#%*+#,-+,#."&./.8$56.(+"%-+'/'+'.* "

1%(%2.#" !" ?,#%8"
?$%&*"""

9$" %**.**" +:." 6%(%2.6.(+" $)" #,#%8" #$%&"
'()#%*+#,-+,#."&./.8$56.(+"%-+'/'+'.*0 "

!"#$%&'$"#$%&'()*+",-./)%)+'0+&12+3(4-,%)-&%',+5&(#6&#(2+'0+7'89+:733?ADE="9AF?GA4@"
%(&"9A?B?A="HIHJ$

$

$

$

! $



������������������������������������������������������������������������������������������������������
!

!"" #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

-;;#',/<$:=$>+?;*#,$4#@/&'A$B&)$ C#)/B/D+(/&'#
$#
$%&'# '()*&+,#+-*.&,('#*%(#/(0&+,1.#/+12'#3.1,,(2#4+5#&635+7(6(,*#2-5&,0#
*%(#8&,1,)&1.#9(15'#:":!;::#*+#:":<;:=>#1'#?(..#1'#*%(#)+,2&*&+,#+4#2&'*5&)*#
5+12'#&,#(1)%#5(0&+,#+4#*%(#$1,@1,&1#A1&,.1,2B#

4#@/&'A$ E*+''#,$
4&+,$

%&'A().D(/&'$
B)&?$

9597F993$
959GF9:$

HI?J$

%+(#@&)K$&B$
4&+,$

L/A(+'D#$(&$
M#$

D&'A().D(#, $

$4&+,$/' $
0&&,$

%&',/(/&' $
HNJ$

4&+,$
.',#)$
O+/)$

%&',/(/&' $
HNJ$

4&+,$
.',#)$
E&&)$

%&',/(/&' $
HNJ$

0#'#)+*$
%+(#@&)K$
&B$4&+,$

%&',/(/&' $

A?1,@1# !CDBE# A(2&-6#
F&'*1,)( #

:" # ED# D=# 81&5#

G(&*1# !:!BH # I%+5*#
F&'*1,)( #

!: # :D# =<# J++5#

I&6&K-# !D"BC# I%+5*#
F&'*1,)( #

:! # DL# E!# 3++5#

M10(51# :!EB<# A(2&-6#
F&'*1,)( #

:E# ED# DD# 41&5#

A151# :!CBE# A(2&-6#
F&'*1,)( #

!E# EE# E:# 41&5#

I%&,K1,01# !<LBH# A(2&-6#
F&'*1,)( #

:: # E:# D=# 41&5#

N&,2&# :"!B: # A(2&-6#
F&'*1,)( #

!< # EE# E!# 41&5#

A*?151# !CCB!# A(2&-6#
F&'*1,)( #

:" # =: # !L # 41&5#

/-7-61 # :H<BD# N+,0#
F&'*1,)( #

!C# :! # <L# 3++5#

M&.&61,O15+# !DD# I%+5*#
F&'*1,)( #

:D# :H# EC# 3++5#

P5-'%1# !C=BD# A(2&-6#
F&'*1,)( #

!E# D<# <! # 3++5#

A1,K151# D!=B=# N+,0#
F&'*1,)( #

!D# :: # =<# 3++5#

$1,01 # :CDB<# N+,0#
F&'*1,)( #

:< # D=# DC# 3++5#

F15#('#
I1.116 # ELB<# I%+5*#

F&'*1,)( #
!" # E<# EE# 41&5#

A+5+0+5+# :E:B<# A(2&-6#
F&'*1,)( #

!: # DE# <E# 3++5#

J?1,&# !C!BC# A(2&-6#
F&'*1,)( #

H# ED# <"# 3++5#

M&0+61# !H<BE# A(2&-6#
F&'*1,)( #

:! # :! # <L# 3++5#

M1*17&# !<=BC# A(2&-6#
F&'*1,)( #

!" # :: # =L# 3++5#



������������������������������������������������������������������������������������������������������
!

!"! #������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* #######################1-2! 3-456 378%3959: #
!

4#;/&'< $ =*+''#,$
4&+,$

%&'<().>(/&'$
?)&@$

9597A993$
959BA9:$

CD@E$

%+(#;&)F$&?$
4&+,$

G/<(+'>#$(&$
H#$

>&'<().>(#, $

$4&+,$/' $
0&&,$

%&',/(/&' $
CIE$

4&+,$
.',#)$
J+/)$

%&',/(/&' $
CIE$

4&+,$
.',#)$
=&&)$

%&',/(/&' $
CIE$

0#'#)+*$
%+(#;&)F$
&?$4&+,$

%&',/(/&' $

$%&'( # !)*+* # ,-./%0#
1/23(45-#

67# 88# 9"# :;;< #

1;.;0( # 69"+9# ,-./%0#
1/23(45-#

66# 88# 9=# :;;< #

>/4?/.( # 669+7# ,-./%0#
1/23(45-#

!8 # 6) # )! # :;;< #

@(A;<(# 6="+B# C;4?#
1/23(45-#

!9 # !* # )B# :;;< #

D</4?(# !)6+! # ,-./%0#
1/23(45-#

!* # 9"# 9! # :;;< #

EF;0A- # !)6+! # ,-./%0#
1/23(45-#

6) # 97# 6B# G(/<#

>;4?'- # !)7+=# ,-./%0#
1/23(45-#

!8 # !* # )B# :;;< #

,A-H( # !8)+) # >I;<3#
1/23(45-#

*# 6*# )6 # J;;< #

!"#$%&'$!"#$%&'()*!+,-.($(*&/*%01*2!343!)(*5%',%16$7*8-,+*9:;:<=::* >#6"6=K6)LM#6"6=#



������������������������������������������������������������������������������������������������������
!

!"# $������������������������������������������������������������������������������������������������������

!"#$%&'()&**#)$+',$-.,/(&)$0#'#)+* $$$$$$$$$$$$$$$$$$$$$$$1-2! 3-456 378%3959: $
!

!

!


