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UNPACKING GITHONGO'S REPORT ON CORRUPTION IN KENYA

INSTITUTE OF ECONOMIC AFFAIRS



1.0 INTRODUCTION

During the years 2005 and 2006 debate on corruption has taken center
stage, with particular emphasis on the “Anglo leasing type” of contracts. A
number of senior officials have been interdicted and charged in court
because emerging evidence was linking them to the Anglo leasing scandal.
Some cabinet Ministers have also resigned following sustained public
pressure. The media has also played a key role in informing the public about
the scandal.

Following the expose by Githongo of the Anglo Leasing scandal, the Institute
of Economic Affairs, Kenya spent some time reviewing the Githongo Report*
on Anglo leasing scandal (christened the Githongo Dossier), including other
relevant documents, such as, the Printed Estimates of Expenditure in a bid to
estimate the potential loss to the country and the magnitude of the scandal.
In this paper we provide an analytical description of the Anglo-leasing type
of contracts that were conceived and solemnized between 2001 and 2006.
The paper further sheds light, by giving empirical evidence into the ongoing
debate of the scandal commonly referred to as the Anglo-Leasing saga. The
report is divided into three main parts. Section one defines Anglo-leasing,
section two unpacks the Githongo report, while section three provides
details of the scandals financing requirements as reflected in the Printed
Estimates of Expenditure, between fiscal years 2001/2 and 2005/6. Lastly,
in section four we make recommendations based on our findings.
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2.0 UNRAVELING THE ANGLO LEASING SCANDAL

It was at one time described as a scandal that never was. But emerging
evidence suggest the contrary. So what really was the Anglo Leasing?

Firstly, the scandal is alleged to have started when the Kenya government
wanted to replace its passport printing system way back in 2001/2002
financial year. Sophisticated passport equipment system was to be sourced
from France and forensic science laboratories equipments for the police
were to be sourced from Britain. Githongo reveals that the transaction was
originally quoted at 6 million Euros by a French firm, but was awarded
to a British firm, Anglo-Leasing and Finance Company Limited, at five
times more (30 million Euros). It also confrimed that the british company
later sub-contracted the French firm which competed against it in the
tender.

Secondly, the Printed Estimates of Recurrent Expenditures list the Anglo
Leasing and Finance Company as a financier alongside the traditional
bilateral donors (e.g. USA, Germany, Britain, France, Japan etc) and
multilateral donors (e.g. World Bank, IMF, ADB etc). This therefore
suggests that Anglo Leasing and Finance Company (ALFC) was a legal entity.
However, evidence available so far suggests otherwise.

The confirmation by the British High Commission that the Anglo Leasing and
Finance Company is not a registered company suggests that there was an
anomaly with the deals entered into with the company. Indeed, Githongo’s
investigations and subsequent report confirm that ALFC is not a registered
company and its capability as a financier(lender) cannot be verified.
Moreover, Githongo’s report reveals that ALFC specializes in financing of
security related contracts. It should be noted that such contracts are not
subject to public scrutiny and neither are they subjected to parliamentary
scrutiny. Often they are not subjected to established government
procurement procedures. These omissions make them very prone to
corruption.

Thirdly, the ALFC related contracts were highly inflated and this is largely
because the security tenders, which ALFC specialized in, were not subjected
to normal procurement procedures and are not subjected to any
independent review.

Fourthly, it should be noted that Anglo-Leasing has no verifiable
competence in security tenders that were awarded to the “fictitious”
company nor is there evidence to suggest that the firm is a credible



financier. It is therefore shocking that the government had even paid
advance commitment fees before verifying such basic facts.

Fifth, on the strength of the contract awarded, Anglo Leasing was to
approach their bankers to secure a loan guarantee. With the commitment fee
paid to them and a loan guarantee, they could now enter into a contract with
manufacturers of the security equipment for delivery of the merchandise.
The merchandise would then be supplied to the government and payments
made to Anglo Leasing as agreed. In some instances maintenance sub-
contracts were part of the contract and ALFC would periodically hire
technical expertise from the manufacturer to service the equipment. Over
time, the government would pay the contract amounts in full to ALFC. On
receipt of the money, the ALFC bankers would in turn pay the
manufacturers. Their bankers would earn commissions for the loan
guarantee and ALFC would have made windfall profits without spending
any cent in the transaction.

Finally, in spite of the sophistication of the transactions and in the light of
the above chronology of events, it is our contention that ALFC is simply a
broker of security equipment and financial credit and in short ALFC was
an unnecessary intermediary that the government could do without. In
the end, the Government would have spent more than the prudent amount
required for the supplies and the taxpayer would not get value for money.



3.0 UNPACKING STATISTICS FROM THE GITHONGO REPORT

The Governor of Central bank sent a letter to the Financial Secretary dated
May 14, 2004 seeking confirmation that indeed the Minister for Finance had
authorized payment to the companies listed in table 1. Treasury confirmed
that the following contracts had been duly authorized and therefore the

payments to the companies was in order:

||Tab|e 1: Credits Authorized by the Minister for Finance
Payee Nature of ContractDate Amount (Millions) |Amount
Signed In Foreign Currency ((Kshs M)
ALFC Security- Police 16/08/2001USD 54.56 4,255.7
Silverson Security-Police 16/08/2001USD 90 7,020.0
2001 11,275.7
Apex Finance Security-Police 9/2/2002USD 30 2,340.0
LBA Systems Security-Met 7/6/2002USD 35 2,730.0
Apex Finance  [Security-Police 14/06/2002USD 31.8 2,480.4
Universal SatspaceCommunication- 11/7/2002USD 28.11 2,192.6
First Mechantile [Security-Police 11/7/2002USD 11.8 920.4
Apex Finance Security-Police 12/7/2002USD 12.8 998.4
LBA Systems Security-Prisons  {19/11/2002USD 29.7 2,316.6
Nedemar Security 19/11/2002USD 36.9 2,878.2
2002 16,856.6
Midland Bank Security-Police 29/05/2003USD 49.65 3,872.7
Navigator Capital Security-Defense  [15/07/2003EUR 26.6 2,394.0
Empressa Security-Defense  [15/07/2003EUR 15 1,350.0
Euromarine Security-Defense  [15/07/2003EUR 10.4 936.0
Infotalent Security-Police 19/11/2003EUR 59.7 5,373.0
Apex Finance Security-Police 17/12/2003EUR 40 3,600.0
2003 17,525.7
Ciara Systems  [Security-NSIS 20/01/2004USD 44.56 3,475.7
2004 3,475.7
TOTAL 49,133.6

(Source: Githongo’s Report)

Below we present some emerging lessons from Githongo’s Report and
attempt to do a reality check using information from other sources.

3.1 Departments Housed in the Top Centers of Power

Table 1 shows the list of companies that had signed contracts with the
government to supply security equipment and accessories to the Police,
Prisons Department, NSIS and the Armed Forces. It should be noted that
the Police Department, the NSIS and the Armed Forces are housed in Office
of the President while the Prisons Department falls under the Office of the
Vice President and the Ministry of Home Affairs. The Department of



Immigration, which was involved in the suspect tender of passport
equipment, has been swapped between the Office of the President and
Office of the Vice President, between 2003/4 and 2005/6.

3.3 The Contracts Transcend Two Governments

Both the Githongo report and the Printed Estimates of Expenditures confirm
that the above contracts begun with the previous KANU government and
continue with the current NARC government. The lesson therefore is that a
change of government will not necessarily put an end to such scandals.

3.4 Surprising Coincidences: Same Contractors and Same Signing Dates

Even though the contracts are between different companies, government
agencies and for different merchandise, it’s surprising that the signing dates
for some of the contracts are similar. A trend in the duration of signing the
contract also intimates likelihood of interrelation among the above
companies. For instance, Apex Finance has 4 contracts totaling Kshs
9,418,800,000; LBA Systems got 2 contracts amounting to Kshs
5,046,600,000 and one each for the others all amounting to Kshs
49,133,640,000.

According to the Printed Estimates of Recurrent Expenditure (for the period
2001/2002 to 2005/2006), the major companies that participated in the
Anglo-Leasing type of contracts were, Schroeder Finance, Midland Bank,
Universal Setspace, Anglo-Leasing Finance = Company, Silverson
Establishment, First Merchantile, Ciara Systems, Midland Finance and Apex
Finance. Schroeder Finance started its operation with government during the
year 2001/2002. It has consistently dealt with the Government since then.
As of 2005/06, the total amount transacted in the course of the
business with government amounted to Kshs.22.4 Billion. Over the same
period, Midland Bank transacted an amount worth of Kshs.8.9 Billion.
Universal Setspace and Anglo-Leasing Finance Company transacted an
amount equivalent to Kshs. 1.68 Billion and Kshs. 1.15 Billion respectively. It
is worth noting that the statistics are derived from Annexes to the Printed
Estimates of Recurrent Expenditure. Table 2 and Annex 1 present the debt
redemptions and interest repayment payable to the various companies
between 2001/2 and 2005/6.

Table 2: Consolidated Fund Services for the Year 2001/02- 2005706 in Kshs. Million

Debt Redemptions Interest Payments
2001/2 | 2002/03 | 2003/04 | 2004/05 | 2005/06 | 2001/02 | 2002/03 | 2003/04 | 2004/05 | 2005/06
&
( 1,100 1,467 4,434 6,794 5,550 40 134 44 251 3,423
& )
23,142 | 20,725 24,793 18,660 23,628 7,899 8,459 6,419 5,115 9,012

%




Source: Estimates of Recurrent Expenditure, 2001/02-2005/06.

3.4 The Insatiable Urge for use of Promissory Notes

According to Githongo’s report, the value of security related contracts to be
financed by way of promissory notes and authorized by Treasury increased
from Kshs. 11.3 billion in 2001 to Kshs. 17.5 billion in 2003 (see figure 1).

Figure 1: Value of Security Contracts Financed by IOUs
& Authorized by Treasury
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Source: Githongo’s Report

Further, the ratio of external debt repayment related to security contract (of
the Anglo Leasing type) to the total external debt repayments increased
rapidly from 2.9% in 2001/2 to 51.8% in 2004/5 before dropping slightly to
35.9% in 2005/6 (see figure 2). In absolute terms, the total external debt
repayment for 2005/2006 amounted to Kshs 24.98 billion out of which
Kshs 8.97 billion was to be paid to these Anglo leasing type companies,
accounting for approximately 35.9% of the total external debt repayment.



Figure 2: The Affinity for Security Contracts Financed
by way of Promissory Notes
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3.5 Promissory Notes in stiff Competition with Project/Programme
Loans

Table 3 below indicates that as the repayments to Anglo leasing type of
companies increased almost 8 fold between 2001/2002 and 2005/6, the
project and programme loan inflows shrunk by 39% to Kshs. 10.88 billion
between 2001/2 and 2003/4 before increasing marginally to Kshs. 14.16
billion in 2004/5. As a result the ratio of repayments to Anglo Leasing type
of contracts to Project/programme loan inflows increased rapidly from a low
of 6.4% to a high of 49.8% in 2004/5 before dropping marginally to 31% in
2005/6.

Table 3: Project/Programme Loan Inflows v/s Security Contract Repayments

Figures in Kshs. Millions 2001/2*|2002/3* | 2003/04* | 2004/05* | 2005/06**
Programme/Project Loans Receipts (P/PLR) 17,915 | 13,935 10,880 14,160 28,976
% Growth of P/PLR -22.2% | -21.9% | 30.1% 104.6%
Anglo-Leasing type Repayments 1,140 | 1,601 4,478 7,045 8,973
% Growth of Anglo Leasing Type Repayments 404% | 179.7% | 57.3% 27.4%
ALFC Type Repayments as % of P/PLR 6.4% | 11.5% | 41.2% 49.8% 31.0%

* Revised Estimates of Recurrent Expenditure
** Printed Estimates of Development Expenditure
Source: Revised & Printed Estimates of Development Expenditure

3.6 The Government did not Exercise Due Diligence



The report also affirms that over Kshs.8.9 Billion was wired back through the
Central Bank as shown in table 4. This suggests that the government made
advance payments to the contractors, in excess of 18% of the total value of
the Anglo Leasing type of contracts (see table 1 for total contracts amounts),
without exercising due diligence in establishing the authenticity of the
suppliers and therefore exposing the Kenyan taxpayer to significant fiscal
risk. Given the above it is clear that the contracting line Ministries, the
Treasury and the State Law Office are all to blame for the errors of omission
or commission that resulted in these scandalous activities.

Table 4. Amount of money returned to the Government

Source Amount (Kshs) | Purpose

Kamani 400,000,000 Unknown

Anglo-leasing 355,858,275 Unknown
Telecommunication

Infotalent 500,000,000 Equipment

Anglo Leasing 370,000,000 Forensic Laboratories Project

Infotalent 506,000,000 E-cops Equipment

Other Money 6,825,000,000 Unknown

Total 8,956,858,275

% of Total ALFC Type | 18%

Source: Githongo’s Report
3.7 Limited Disclosure

It is common practice for the Government to list all the funds provided by
the traditional donors (bilateral and multilateral donors) in the front pages of
the Printed Estimates of Development Expenditure, including the details of
the projects/programmes being funded. Whereas repayments (outflows) to
Anglo Leasing type of companies are reflected in the Annexes to the Printed
Estimates of Recurrent Expenditures, it is not clear why it has not been the
practice to list the inflows with respect to the above debt financed projects
(Anglo Leasing type) alongside the other grant and loan financed projects
even though they account for a significant proportion of the budget. What
has been captured in the Printed Estimates are the principal and interest
repayment in respect of the above contracts. One can only assume that the
motivation for the limited disclosure was a cover up of contracts that
were from inception flawed.

3.8 Huge Direct Cost to Tax Payers

During Financial years 2004/5 and 2005/6 Kshs. 250,751,840 and Kshs.
3,437,356,233 respectively were earmarked for payment to above



companies as interest on loans advanced to government (table 5). The
amount envisaged during the Financial Year 2005/06 is about 38.14% of all
expenditures to be paid as interest accrued on total external debt stock.

Table 5: Interest Payments to Foreign Borrowing (Figures in Kshs.)
Company Expenditure (Kshs.) Expenditure (Kshs.)
2004/05 2005706
Midland Bank 230,153,360 1,070,174,892
Schroder Bank 20,598,480 820,350,372
Merchantile 0 13,692,770
Ciara Systems 0 45,692,770
Midland Finance 0 1,487,445,429
Total 250,751,840 3,437,356,233

Source: Printed Estimates of Expenditure, 2005/6

The value of government contract with the Midland Bank was placed at
approximately Kshs. 3,872.7 million by the Githongo Report, assuming the
forex rates prevailing at the time the report was released. The Printed
Estimates of Recurrent Expenditure for 2005/6 reflect an interest repayment
to Midland Bank of Kshs. 1,070.1 million. This indicates that the credit
extended to the Government of Kenya in respect of this one particular
contract attracted an average interest rate of 28% per annum in nominal
terms, a rate that is way too high than that of domestic debt or other
loans advanced by bilateral and multilateral financiers. Why would
government (Treasury) opt for such expensive credit line?

Table 6: Principal Repayments on Foreign Borrowing
Expenditure (Kshs.) | Expenditure (Kshs.)

Company 2004705 2005706
Midland Bank 1,810,704,000 1,405,133,500
Schroder Bank 674,081,920 355,264,896
Merchantile 600,400,000
Ciara Systems 465,586,500
Midland Finance 2,236,752,000
Total 2,484,785,920 5,063,136,896

Source: Printed Estimates of Expenditure, 2005/6

Further analysis (Annex 1) shows that interest and principal repayments on
the Anglo-leasing type of debts were paid out without any grace period
and worse still before the commencement of the projects. For example,
the contract with Midland Bank was signed in 2003 and by fiscal year
2003/4 the Government was already planning to repay in excess of Kshs. 1
billion.



It is also evident that the rate of growth of the planned payments to Anglo-
leasing type companies has been increasing over time. In the year 2001/02,
the Governments planned expenditure was Kshs. 1.14 Billion. This
amount increased to Kshs.1.6 Billion, Kshs. 4.5 Billion, Kshs. 7 billion and
Kshs. 8.9 Billion in 2002703, 2003/04, 2004/5 and 2005/06 respectively.
Figure 3 gives the path of growth of planned debt repayment in respect of
the Anglo Leasing type of contracts.

Figure 3: Planned Debt Repayments in Respect of Anglo-leasing Type
Companies
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Source: Printed Estimates of Recurrent Expenditure, various
3.9 Election Related Political Risks and Anti-Reform Tendencies

Anglo Leasing type of contracts can be traced to both KANU and NARC
Governments. Indeed, the payments increased eight fold between
2001/2002 and 2005/2006. These trends suggest a correlation between
Anglo-leasing and the Goldenberg scandal. Such scandals are escalated
towards the election year (massive resources are always looted just
before an election year). The 2005/06 budgetary allocations to Anglo
leasing type of companies strongly correlate to the sharp increase during the
1991/92 election year. Indeed Githongo’s report affirms that corrupt deals
were borne with the intention of bank rolling the election campaigns for the
incumbent government. It reveals weaknesses in institutional structures and
lack of political will to conclusively deal with such corrupt tendencies.

3.10 The Opportunity Costs (The Forgone Benefit)



The Theory of Choice in economics holds that if a consumer opts to spend
his/her scarce resources on a particular good or service, then he/she will
have to forgo certain other benefits likely to have been derived from the
consumption of other goods and services. The theory further stipulates that
a rational consumer will always endeavour to minimize the opportunity costs
by opting for the goods and services with relatively higher utility. Was the
government decision with regard to these security contracts rational?
Available information suggests the contrary.

First, as explained earlier the contract values appear to have been inflated,
perhaps because they were not subjected to competitive bidding. Second,
the cost (interest) of the credit appears to have been exaggerated too. Third,
compared to other pressing needs (see table 7), it is doubtful that the timing
of the contract was right.

Table 7: Comparison of Anglo-Leasing Budgetary Allocation and other Sectors

Figures In Kshs. Millions 2001/2 [2002/3 |2003/4 |2004/05 |2005/06
Total Repayment of Anglo Leasing Related Debt 1,140 | 1,601 | 4,478 7,045 8,973
Agriculture 9,383 | 8,955 | 6,299 6,569 8,229
% of Total Repayment of Anglo Leasing Related Debt 823%| 559%| 141% 93% 92%
Free Primary School Education (excluding teachers wages) - - 5,749 6,360 6,710
% of Total Repayment of Anglo Leasing Related Debt 0% 0%| 128% 90% 75%
School Milk & Feeding Programme 485 488 184 184 1,371
% of Total Repayment of Anglo Leasing Related Debt 43% 30% 4% 3% 15%
Secondary School Bursary 536 548 770 770 800
% of Total Repayment of Anglo Leasing Related Debt 47% 34% 17% 11% 9%
Road Maintenance -RMLF 8,112 | 8,448 | 8,556 8,567 9,160
% of Total Repayment of Anglo Leasing Related Debt 712%| 528%| 191% 122% 102%
Rural Electrification 1,180 | 1,934 | 2,780 1,988 2,602
% of Total Repayment of Anglo Leasing Related Debt 103%| 121% 62% 28% 29%
Police Budget 6,532 | 7,985 |11,475 | 10,754 | 11,456
% of Total Repayment of Anglo Leasing Related Debt 573%| 499%| 256% 153% 128%
Health 16,475 |19,342 20,970 | 21,973 | 30,152
% of Total Repayment of Anglo Leasing Related Debt 1445%| 1208%| 468% 312% 336%

Source: Printed Estimates of Expenditure, various

During the financial years 2004/05 and 2005706, the planned expenditure
for Anglo-leasing related activities were far too high compared to allocations
for other programmes, such as, free primary education, secondary school
bursary, rural electrification etc. In 2004/05 and 2005/6, the planned
expenditure on Anglo-leasing related activities was higher than the total
budget going to the agricultural sector by 7% and 8% respectively. The



same amount of money could help enhance the secondary school
bursaries 10 fold or finance the rural electrification programme for the
next three years at the current funding level. Moreover, the planned
total Anglo-leasing related payments in 2005/06 could cover at least a
quarter of the Ministry of Health budget (see table 7).



4.0 CONCLUSIONS AND RECOMMENDATIONS

From the foregoing discussions, it is clear that there is an urgent need to
seal the existing loopholes in the public financial management systems to
stem the vice of corruption. Further, it emerges that we all have the potential
to be corrupt, only that not all of us can accede to positions of power or
public offices where such corrupt tendencies could be easily exposed. It
therefore follows as a matter of logical necessity that we must establish legal
and institutional frameworks that are grounded on the assumption that
majority of Kenyans have the potential to be corrupt. Therefore as a country
we must move first to peg the cost of corruption very high.

Towards this end, Parliament must take a greater role in the budgeting
process to ensure the executive does not enter into financial agreements
that continue to increase public debt that overburdens the Kenyan people.

Security agencies are funded by tax payers’ money. Naturally therefore the
Executive should account to the tax payers through their representatives,
the Members of Parliament. This therefore means that parliament through its
established structures should be involved in all phase of the security related
budget, including the procurement process, priority setting and oversight.
However, care should be exercised not to compromise on the national
security. However, given that the security contracts have been prone to
corruption, it is proposed that parliament should move first to amend the
relevant laws and in particular the Official Secrets Act to allow the
Parliamentary Departmental Committee on Defence and Foreign Affairs
(sworn to secrecy) to scrutinize the security contracts and budgets of
security agencies.

It is our contention that if parliament was playing its budget oversight role
effectively, that such corrupt practices would not have gone undetected.
However, in it current form, parliament lacks the necessary technical
capacity, information and sufficient legal powers to play the oversight role
more effectively. It is therefore recommended that parliament moves fast
to implement the House resolution of 2" November 2005, which among
other things authorized parliament to establish the Office of Fiscal
Analysis (OFA). The OFA will be a secretariat within parliament, staffed with
experts to analyze the budget and advise Members of Parliament on fiscal
issues.

Section 99 of the Constitution of Kenya confers exclusive powers to
parliament to authorize public expenditures and also for overall oversight
over fiscal issues. However, parliament has not set the broad
guidelines/framework to govern fiscal management against which
parliament can assess the performance of the executive in management of



fiscal affairs. Parliament must therefore stipulate by law the principles
that should guide the executive in revenue collection, public spending
and deficit financing. These broad principles should provide guidelines on
among other issues, the allowable fiscal risk and debt levels. In this
connection, government must be obliged to report on all fiscal risks borne
on behalf of Kenyans.

Parliament must also define the minimum reporting standards for the
executive arm of government (within the bounds of separation of powers
principle as envisaged in the Constitution of Kenya). Equipped with such
reports, Parliament would then be able to effectively play its budget
oversight role. These minimum reporting standards should include reporting
on all government liabilities, including contingent liabilities.

The Government must peg the price of corruption very high by inserting a
clause in the Anti-Corruption and Economic Crimes Act that bans any
person convicted of corrupt activities or found to have abetted corrupt
activities from ever holding a public office in Kenya.

Government must blacklist and ban all companies and individuals that
abet, participate or collude to defraud the government, from ever
transacting with the government. Those companies and individuals who are
blacklisted must then be publicized widely.

It is instructive therefore on the part of government to invest heavily in the
governance institutions to ensure certainty of arraignment in court,
prosecution and conviction for all those institutions and individuals that
engage in corrupt practices.

The lessons emerging from the goldenberg and the Anglo leasing scandals,
is that public officers tend to pass the bulk and never take responsibility for
activities that fall within their jurisdiction. This perhaps indicates that there
is need to review the governments contract law with a view to defining
more precisely the roles of various public offices that are involved in
the formulation and solemnization of government contracts e.g. the
State Law Office, Treasury, Line Ministries and Government Departments etc.

Most senior public officers belong to some professions (e.g. lawyers,
doctors, engineers, accountants etc.) or other formal associations. Some of
these professions have organized themselves into some formal professional
associations that govern the conduct of such professionals. Experience in
other countries suggest that such associations could be used to self regulate
the conduct of professionals. However, in Kenya some professions are still
lacking in such vehicles of self-regulation or where they exist such
associations are very weak. Government could initiate reforms to harness



and empower such associations to hold to account and sanction errant
professionals, including those in public service. Public officers could also be
compelled to enroll with professional associations for purposes of
enhancing self-regulation in public service. This is already happening with
certain professional associations like Institute of Certified Public
Accountants of Kenya (ICPAK), Law Society of Kenya (LSK) etc., albeit with
some difficulties. However, this would require that government puts in place
a legal framework that compels professionals to enroll in such associations
and also foster better regulation of such associations to make them effective
tools for democratization of governance institutions and fight against
corruption.

%



Annex 1: Debt Repayment in respect of Security Contracts 2001/02 -

2005706
(Figures in Kshs. Million)
Debt Redemptions Interest Payments

2003/ 2003/ 2004/
Company 2001702 200273 |4 2004/5 |2005/6 |2001/2 [2002/3 |4 5 200576
Schroder Finance 449 567 |2,310| 1,811 - 40 134 44 21 820
Midland Bank 651 900 967 | 748 | 3,079 230 | 1,070
Universal Satspace 648 674 | 1,405
Anglo-leasing 222 | 464
Silverson Establishment 287 | 298
Ciara Systems 600 600 45
Midland Finance 2,200 | 466 1,487
Total Anglo leasing
Related 1,100 | 1,467 |4,434| 6,794 | 5550 | 40 134 44 | 251 | 3,423
Total Anglo leasing
Related(as % of Total
Debt) 5% 7% | 18% | 36% | 23% | 1% 2% | 1% | 5% | 38%
Total External Debt 23,142 | 20,725 |24,793| 18,660 | 23,628 | 7,899 | 8,459 | 6,419 | 5,115 | 9,012
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