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TAKAFUL IKHLAS SDN. BHD.
(Incorporated in Malaysia)

DIRECTORS' REPORT

The directors have pleasure in submitting their report together with the audited financial statements
of the Company for the financial year ended 31 March 2009,

PRINCIPAL ACTIVITIES

The Company is engaged principally in the managing of general, family and investment-linked
takaful businesses.

There have been no significant changes in the nature of these activities during the financial year.

RESULTS

RM
Net profit for the year 8,698,113
DIVIDENDS

No dividend has been paid or declared by the Company since the end of the previous financial
year. The directors do not recommend the payment of any final dividend in respect of the current
financial year.

RESERVES AND PROVISIONS

There were no material transfers to or from reserves or provisions during the financial year other
than those disclosed in the financial statements.

PROVISION FOR OUTSTANDING CLAIMS

Before the income statement and balance sheet were made out, the directors took reasonable steps
to ascertain that there was adequate provision for incurred claims, including Incurred But Not
Reported (“IBNR™) claims.
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BAD AND DOUBTFUL DEBTS

Before the income statement and balance sheet were made out, the directors took reasonable steps
to ascertain that action had been taken in relation to the writing off of bad debts and the making of
provision for doubtful debts and satisfied themselves that all known bad debts had been written off
and that adequate provision had been made for doubtful debts.

At the date of this report, the directors are not aware of any circumstances which would render the
amounts written off for bad debts or the amount of provision for doubtful debts in the financial
statements of the Company inadequate to any substantial extent.

CURRENT ASSETS

Before the income statement and balance sheet were made out, the directors took reasonable steps
to ensure that any current assets which were unlikely to realise their values as shown in the
accounting records of the Company in the ordinary course of business have been written down to
~ an amount which they might be expected so to realise.

At the date of this report, the directors are not aware of any circumstances which would render the
values attributed to current assets in the financial statements of the Company misleading.

VALUATION METHODS

At the date of this report, the directors are not aware of any circumstances which have arisen which
render adherence to the existing method of valuation of assets or liabilities of the Company
misleading or inappropriate.

CONTINGENT AND OTHER LIABILITIES

At the date of this report, there does not exist:

(a) any charge on the assets of the Company which has arisen since the end of the financial year
which secures the liabilities of any other person; or

(b) any contingent liability of the Company which has arisen since the end of the financial year
other than those arising in the ordinary course of business of the Company.

No contingent or other liability has become enforceable or is likely to become enforceable within
the period of twelve months after the end of the financial year which, in the opinion of the
directors, will or may substantially affect the ability of the Company to meet their obligations as
and when they fzall due.
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CONTINGENT AND OTHER LIABILITIES (CONTD.)

For the purpose of this paragraph, contingent or other liabilities do not include liabilities arising
from contracts of takaful effected/underwritten in the ordinary course of business of the
Company.

CHANGE OF CIRCUMSTANCES

At the date of this report, the directors are not aware of any circumstances not otherwise dealt with
in this report or the financial statements of the Company which would render any amount stated in
the financial statements misleading.

ITEMS OF AN UNUSUAL NATURE

The results of the operations of the Company during the financial year were not, in the opinion of
the directors, substantially affected by any item, transaction or event of a material and unusual
nature.

There has not arisen in the interval between the end of the financial year and the date of this report
any item, transaction or event of a material and unusual nature likely, in the opinion of the
directors, to affect substantially the results of the operations of the Company for the financial year
in which this report is made.

ISSUE OF SHARES

During the year, the Company increased its issued and paid up share capital from RM175,000,000
to RM 195,000,000 by way of issnance of 20,000,000 new ordinary shares of RM1 each at par for
cash to the holding company on 12 June 2008 for additional working capital purposes. The new
ordinary shares issued during the financial year rank pari passu in all respects with the existing
ordinary shares of the Company.

CORPORATE GOVERNANCE

The Company has complied with all the prescriptive requirements of, and adopts management
practices that are consistent with the principles prescribed under JPI/GPI 25 (Consolidated):
Prudential Framework of Corporate Governance for Insurers issued by Bank Negara Malaysia, and
the principles of Shari'ah.

The Board of Directors ("the Board") is committed to ensuring that the highest standards of
corporate governance are practised by the Company. This is a fundamental part in djscharging their
responsibilities to protect and enhance stakeholders' value and the financial performance of the
Company. '
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CORPORATE GOVERNANCE (CONTD.)

Board of Directors

The Board presently has seven members, comprising three independent non-executive directors,
three non-independent non-executive directors and a non-independent executive director. Together
the directors bring a wide range of business, financial and management experience relevant in
charting the strategic direction of the Company.

During the financial year, ten Board meetings were held. Details of the Directors' attendance at the
Board meetings during the financial year are disclosed hereunder:

Attendance of Directors at Board meetings held during the financial vear:

Directors Attendance at Board Meetings
Encik Sharkawi bin Alis - Chairman 10/10

Y. Bhg. Dato' Haji Syed Moheeb bin Syed Kamarulzaman 10/10

Tuan Haji Anuar bin Mohd. Hassan 10/10

Y. Bhg. Dato' Haji Othman bin Hashim 9/10

Tuan Haji Halim bin Haji Din 9/10

Tuan Haji Yusoff bin Yaacob 10/10

Encik Paisol bin Ahmad (appointed to the Board on 6/7

6 August 2008)

The Board has delegated specific responsibilities to the Audit, Nomination, Remuneration,
Investment and Risk Management Committees of the Board. '

Audit Committee

The Audit Committee comprises three independent non-executive directors and one non-
independent non-executive director. The membership of the Committee is as follows:

Tuan Haji Halim bin Haji Din - Chairman

Y. Bhg. Dato’ Haji Othman bin Hashim

Tuan Haji Yusoff bin Yaacob

Encik Paisol bin Ahmad (appointed to the Committee on 19 January 2009)
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CORPORATE GOVERNANCE (CONTD.)

Audit Committee (Contd.)

The terms of reference of the Audit Committee include ensuring the independent operations of the
internal audit department with appropriate job scope to provide assurance that the Company's goals
and objectives are achieved. The Committee is also charged with the responsibility of ensuring a
proper system of internal controls is in place in order to ensure that the assets of the Company are
safeguarded. The Audit Committee also reviews and makes recommendations to the Board on the
annual financial statements, internal and external audit reports, and any disclosures of related party
transactions. The Committee is also the key liaison between the Board and the external auditors of
the Company, and their involvement includes discussions and review of the external audit plans,
management letters and audited annual financial statements. It is also the duty of the Committee to
recommend the appointment and/or re-appointment of the external auditors of the Company.

The Audit Committee met five times during the financial year.

Attendance of Directors at Audit Committee meetings held during the financial year:

Directors Attendance at Audit Committee Meetings
‘Tuan Haji Halim bin Haji Din 5/5
Y. Bhg. Dato' Haji Othman bin Hashim 5/5
Tuan Haji Yusoff bin Yaacob 5/5
Encik Paisol Ahmad (appointed to the Committee on 111

19 January 2009)

Nomination Committee

The Nomination Committee comprises three independent non-executive directors and two non-
independent non-executive directors. The membership of the Committee is as follows:

Tuan Haji Halim bin Haji Din - Chairman
Tuan Haji Anuar bin Mohd. Hassan

Y. Bhg. Dato' Haji Othman bin Hashim
Encik Sharkawi bin Alis

Tuan Haji Yusoff bin Yaacob
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CORPORATE GOVERNANCE (CONTD.)

Nomination Committee (Contd.)

The primary objective of this Committee is to establish a documented, formal and transparent
procedure for the appointment of directors, principal officer and key senior officers and to assess
the effectiveness of directors, the Board as a whole and the various committees of the Board, the
principal officer and key senior officers.

The Nomination Committee met once during the financial year.

Attendance of Directors at the Nomination Committee meeting held during the financial vear:

Attendance at

Directors Nomination Committee Meetings
Tuan Haji Halim bin Haji Din 1/1
Tuan Haji Anuar bin Mohd. Hassan 1/1
Y. Bhg. Dato' Haji Othman bin Hashim 11
Encik Sharkawi bin Alis 1/1
Tuan Haji Yusoff bin Yaacob 1/1

Remuneration Committee

The Remuneration Committee comprises two independent non-executive directors and one non-
independent non-executive director. The membership of the Committee is as follows:

Y. Bhg. Dato' Haji Othman bin Hashim - Chairman
Tuan Haji Anuar bin Mohd. Hassan
Tuan Haji Halim bin Haji Din

The primary objective of the Committee is to provide a formal and transparent procedure for
developing a remuneration policy for directors, principal officer and key senior officers and
ensuring that their compensation is competitive and consistent with the takaful operator's culture,
objectives and strategy.

The Remuneration Committee met twice during the financial year.
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CORPORATE GOVERNANCE (CONTD.)

Remuneration Committee (Contd.)

Attendance of Directors at the Remuneration Committee meeting held durine the financial vear:

Attendance at

Directors Remuneration Committee Meetings
Y. Bhg. Dato' Haji Othman bin Hashim 2/2
Tuan Haji Anuar bin Mohd. Hassan 2/2
Tuan Haji Halim bin Haji Din 212

Investment Committee

The Investment Committec comprises one independent non-executive director, two non-
independent non-executive directors and one non-independent executive director. The
membership of the Committee is as follows:

Tuan Haji Anuar bin Mohd. Hassan - Chairman

Y. Bhg. Dato' Haji Syed Moheeb bin Syed Kamarulzaman

Tuan Haji Yusoff bin Yaacob

Encik Paisol bin Ahmad (appointed to the Committee on 19 January 2009)

This Committee oversees, guides and monitors the investment operations of the Company as well
as approves recommended investment related transactions. The Committee is also responsible to
note and approve specific transactions of a pature that require, by regulation, awareness of and
sanctioning by the Board of Directors.

The Investment Committee met four times during the financial year.

Attendance of Directors at Investment Committee meetings held during the financial year:

Attendance at

Directors Investment Committee Meetings
Tuan Hajt Anuar bin Mohd. Hassan 4/4
Y. Bhg. Dato' Haji Syed Moheeb bin Syed Kamarulzaman 4/4
Tuan Haji Yusoff bin Yaacob 4/4
Encik Paisol bin Ahmad (appointed to the Committee on 1/1
19 January 2009)
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CORPORATE GOVERNANCE (CONTD.)

Risk Management Committee

The Risk Management Committee comprises two independent non-executive directors and two
non-independent non-executive directors. The membership of the Committee is as follows:

Y. Bhg. Dato' Haji Othman bin Hashim - Chairman

Tuan Haji Anuar bin Mohd. Hassan

Tuan Haji Yusoff bin Yaacob

Encik Paisol bin Ahmad (appointed to the Committee on 19 January 2009)

The Risk Management Committee reviews and recommends risk management strategies, policies
and risk tolerance limits for the Board’s approval. The Committee reviews the progress and
assesses the effectiveness and adequacy of the risk management policies and framework adopted
by the Company for identifying, measuring, monitoring and controlling risks within the Company.
The Committee also reviews the adequacy and effectiveness of the infrastructure, resources and
systems in place to ensure effective and timely reporting of risk management activities.

The Risk Management Committee met five times during the financial year.

Attendance of Directors at Risk Management Committee meetings held during the financial Vear:

Attendance at

Directors Risk Management Commitiee Meetings
Y. Bhg. Dato’' Haji Othman bin Hashim 5/5
Tuan Haj1 Anuar bin Mohd. Hassan 5/5
Tuan Haji Yusoff bin Yaacob : 5/5
Encik Paisol bin Ahmad (appointed to the Committee on 0/0 *
19 January 2009}

* There has been no further meetings held since the date of his appointment.
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DIRECTORS

The directors who served since the date of the last report and at the date of this report are:

Encik Sharkawi bin Alis - Chairman

Y. Bhg. Dato' Haji Syed Moheeb bin Syed Kamarulzaman - President/CEOQ
Tuan Haji Anuar bin Mohd. Hassan

Y. Bhg. Dato' Haji Othman bin Hashim

Tuan Haji Halim bin Haji Din

Tuan Haji Yusoff bin Yaacob

Encik Paisol bin Ahmad (appointed to the Board on 6 August 2008)

" DIRECTORS' BENEFITS

During and at the end of the financial year, no arrangement subsisted to which the Company is a
party with the object of enabling directors of the Company to acquire benefits by means of the
acquisition of shares in or debentures of the Company or any other body corporate, save for the
options to subscribe for ordinary shares in the holding company under the Employees' Share
Option Scheme ("ESOS") granted to certain directors, as disclosed in the Directors' Interests note
below.

Since the end of the previous financial year, no director has received or become entitled to receive
a benefit (other than benefits included in the aggregate amount of emoluments received or due and
receivable by the directors, or the fixed salary and benefits receivable as a full time employee of
the Company as disclosed in Note 16 to the financial statements or the fixed salary of a full-time
employee of the Company) by reason of a contract made by the Company or a related corporation
with any director or with a firm of which he is a member, or with a company in which he has a
substantial financial interest.

DIRECTORS' INTERESTS

According to the register of directors' shareholdings, the interests of directors in office at the end of
the financial year in shares and options over shares in the holding company during the financial
year were as follows:

Number of Ordinary Shares of RM1.00 Each

As at ' As at
1 April Bought/ 31 March
2008 Exercised Sold 2009
Holding Company
Direct Interest:
Tuan Haji Anuar bin Mohd. Hassan 200,000 100,000 - 300,000
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DIRECTORS' INTERESTS (CONTD.)

In addition to the above, the following directors are deemed to have interest in shares in the
holding company to the extent of the share options granted to them, pursuant to the ESOS of
the holding company which was implemented on 25 July 2003 as follows:

Number of Share Options Under Holding Company's ESOS

‘of RM1.00 Each :
Exercise At At
Price Aprill . 31 March
RM 2008 Granted Exercised 2009
Tuan Haji Anuar bin Mohd. Hassan
Granted on:
- 19 August 2003 2.87 160,000 - 100,000 -

Other than as stated above, none of the other directors in office at the end of the financial
year had any interest in shares in the Company or its holding company during the financial
year.

ULTIMATE HOLDING COMPANY

The directors regard MNRB Holdings Berhad, a company incorporated in Malaysia, as the
Company's holding and ultimate holding company.

AUDITORS

The auditors, Emst & Young, retire and have expressed their willingness to accept re-
appointment.

Signed on behalf of the Board in accordance with a resolution of the directors.

Sharkawi bin Alis

Kuala Lumpur, Malaysia L
26 May 2009
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TAKAFUL IKHLAS SDN. BHD.
(Incorporated in Malaysia)

STATEMENT BY DIRECTORS
PURSUANT TO SECTION 169(15) OF THE COMPANIES ACT, 1965

We, Sharkawi bin Alis and Anuar bin Mohd. Hassan, being two of the directors of Takaful Ikhlas
Sdn. Bhd., do hereby state that, in the opinion of the directors, -the accompanying financial
statements set out on pages 15 to 77 are properly drawn up in accordance with applicable Financial
Reporting Standards in Malaysia and in compliance with the Shari'ah requirements and the
provisions of the Companies Act, 1965 so as to give a true and fair view of the financial position
of the Company as at 31 March 2009 and of the results and the cash flows of the Company for the
year then ended.

Signed on behalf of the Board in accordance with a resolution of the directors.

uar bin Mohd. Hassan

Sharkawi bin Alis

Kuala Lumpur, Malaysia
26 May 2009

STATUTORY DECLARATION
PURSUANT TO SECTION 169(16) OF THE COMPANIES ACT, 1965

[, Syed Moheeb bin Syed Kamarulzaman, being the director primarily responsible for the financial
management of Takaful Ikhlas Sdn. Bhd., do solemnly and sincerely declare that the
accompanying financial statements set out on pages 15 to 77 are in my opinion correct, and I make
this solemn declaration conscientiously believing the same to be true and by virtue of the
provisions of the Statutory Declarations Act, 1960.

Subscribed and solemnly declared by the
abovenamed Syed Moheeb bin Syed
Kamarulzaman at Kuala Lumpur in

Before me,

Commissioner for Qaths

F2. 8, J’ALAI Wﬂ AN INDAH 4/4
PARDAN/INDAN




Level 23A, Menara Milenium
Jatan Damanlela
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Independent auditors' report to the member of +603 2095 9076
Takaful Ikhlas Sdn. Bhd. +603 2095 9078
wWww.ey.com

(Incorporated in Malaysia)

Report on the financial statements

We have audited the financial statements of Takaful Ikhias Sdn. Bhd., which comprise the
balance sheet as at 31 March 2009, and the income statement, statement of changes in equity
and cash flow statement for the year then ended, and a summary of significant accounting
policies and other explanatory notes, as set out on pages 15to 77.

Directors’ responsibility for the financial statements

The directors of the Company are responsible for the preparation and fair presentation of these
financial statements in accordance with Financial Reporting Standards and the Companies Act,
1965 in Malaysia. This responsibility includes: designing, implementing and maintaining internal
control relevant to the preparation and fair presentation of financial statements that are free
from material misstatement, whether due to fraud or error; selecting and applying appropriate
accounting policies; and making accounting estimates that are reasonable in the
circumstances.

Auditors’ responsibility

Our responsibility is to express an opinion on these financial statements based on our audit, We
conducted our audit in accordance with approved standards on auditing in Malaysia. Those
standards require that we comply with ethical requirements and ptan and perform the audit to
obtain reasonable assurance whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgement,
including the assessment of risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, we consider internal control relevant
to the Company’'s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internai control. An audit alsc
includes evaluating the appropriateness of the accounting policies used and the reasonableness
of accounting estimates made by the directors, as welf as evaluating the overali presentation of
the financial statements.

We believe that the audit evidence we have cbtained is sufficient and appropriate to provide a
basis for our audit opinion,

12
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593075-U

independent auditors' report to the member of
Takaful Ikhias Sdn. Bhd. (Contd.)
(incorporated in Malaysia)

Opinion

In our opinion, the financial statements have been properly drawn up in accordance with
Financial Reporting Standards and the Companies Act, 1965 in Malaysia so as to give a true
and fair view of the financial position of the Company as at 31 March 2009 and of its financial
performance and cash flows for the year then ended.

Report on other legal and regulatory requirements

In accordance with the requirements of the Companies Act, 1965 in Malaysia, we also report
that in our opinion, the accounting and other records and the registers required by the Act to
be kept by the Company have been properly kept in accordance with the provisions of the Act.

Other matters

This report is made solely to the members of the Company, as a body, in accordance with
Section 174 of the Companies Act, 1965 in Malaysia and for no other purpose. We do not
assume responsibility to any other person for the content of this report.

Emr 0 Do % owttar Mol d
Ernst & Young Habibah bte Abdul
AF: 0039 No. 1210/05/10(J)

Charfered Accountants Chartered Accountant

Kuala Lumpur, Malaysia
26 May 2009
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REPORT OF THE SHARI'AH COMMITTEE

The members of the Shari'ah Committee who served since the date of the last report and the date
of this report are:

Y. Bhg. Dato' Haji Mohd Mokhtar bin Shafii - Chairman

Tuan Haji Nik Moustpha bin Nik Hassan

Professor Dr. Ahmad Hidayat bin Buang

Associate Professor Dr. Shamsiah binti Mohamad (appointed to the Committee on 1 April 2009)
Associate Professor Dr. Muhammad Naim bin Omar (appointed to the Committee on 1 April
2009)

Dr. Mohd Ma'sum Billah (resigned from the Committee on 30 December 2008)

The Committee met seven times during the financial year. The attendance of members at the
Shari'ah Committee meetings is as follows:

Attendance of members at Shari'ah Committee meetings held during the financial year:

Attendance at

Members Shari'ah Committee Meetings
Y. Bhg. Dato' Haji Mohd Mokhtar bin Shafii 6/7
Tuan Haji Nik Moustpha bin Nik Hassan 17
Professor Dr. Ahmad Hidayat bin Buang 6/7
Dr. Mohd Ma'sum Billah 2/5

(resigned from the Committee on 30 December 2008)
Associate Professor Dr. Shamsiah binti Mohamad

(appointed to the Committee on 1 April 2009)*
Associate Professor Dr. Muhammad Naim bin Omar

(appointed to the Committee on 1 April 2009)*

* Appointed after the financial year end.

Statement by Shari'ah Committee Members

We, Mohd Mokhtar bin Shafii and Ahmad Hidayat bin Buang, being two of the members of the
Shari'ah Committee of Takaful Ikhlas Sdn. Bhd., do hereby confirm on behalf of the members of
the Committee that in our opinion, the operations of the Company’s business for the financial year
ended 31 March 2009 have been conducted in conformity with the Shari'ah requirements.

Signed on behalf of the Shari'ah Committee.

Mohd Mokhtar bin Shafii Ahmad Hidayat bin Buang
Kuala Lumpur, Malaysia

26 May 2009
14
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TAKAFUL IKHILAS SDN. BHD.
(Incorporated in Malaysia)

BALANCE SHEET AS AT 31 MARCH 2009

Note

ASSETS

Shareholder's fund assets
Property, plant and equipment
Intangible assets

Investments

Other receivables

oo o bW

Deferred tax assets
" Due from:

General takaful fund 12
Family takaful fund 12
Investment-linked fund 23(a)

Tax recoverable

Cash and bank balances

Total shareholder's fund assets

‘Total general takaful fund assets (page 19)

Total family takaful fund assets (page 22)

Total assets

LIABILITIES

Shareholder's fund liabilities

Due to agents, retakaful operators and brokers
Provision for zakat

Provision for tax

Other payables 11
Due to holding company 13
Due to fellow subsidiaries 13
Total shareholder's fund liabilities

Total general takaful fund liabilities (page 19)

Total family takaful fund liabilities (page 22)

Total liabilities

15

2009 2008

RM RM
5,674,846 5,250,682
3,478,631 3,544,560
149,121,143 125,550,467
23,737,818 23,124,245
1,764,575 2,165,497
1,293,450 4,875,131
28,527,942 12,213,702
68,659 38,936
226,252 13,200
268,602 1,965,748
214,161,918 178,742,169
174,633,675 133,900,772
397,177,730 356,969,717
985,973,323 669,612,657
12,008,349 7,444,037
83,003 21,067

- 1,450,067

14,987,890 11,636,913
278,242 164,410
70,647 -
27,438,131 20,716,454
98,431,641 63,772,893
76,582,769 47,399,425
202,452,541 151,888,812
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TAKAFUL IKHLAS SDN. BHD.
(Incorporated in Malaysia)

BALANCE SHEET AS AT 31 MARCH 2009 (CONTD.)

EQUITY

Share capital
Accumulated losses
Total shareholder's equity

TAKAFUL FUNDS

General takaful fund
Family takaful fund
Investment linked fund
Total takaful funds

Total liabilities, shareholder's equity
and takafu! funds

Note

14

21
22
23

2009 2008

RM RM
195,000,000 175,000,000
(8,276213)  (16,974,326)
186,723,787 158,025,674
76,202,034 70,127,879
514,330,667 303,264,728
6,264,294 6,305,564
596,796,995 379,698,171
985,973,323 669,612,657

The accompanying notes form an integral part of the financial statements.
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TAKAFUL IKHLAS SDN. BHD.
{Incorporated in Malaysia)

INCOME STATEMENT

FOR THE YEAR ENDED 31 MARCH 2009

Operating revenue

Walkalah fees

Surplus administration charge transferred
from Family takaful fund (page 23)

Management expenses

Commission expenses

Investment income

Net other operating expenses
Profit before zakat and taxation

Zakat
Taxation

Net profit for the year

Earnings per share (sen)

Basic

Note

15

15

16
16
15
17

2.2 (k)
18

20

2009 2008
RM RM
163,896,532 127,407,318
157,348,491 123,734,251
3,772,964 1,876,630
(68,125,643)  (54,702,623)
(83,729,994)  (63,388,926)
6,548,041 3,673,067
(2,071,444) (986,920)
13,742,415 10,205,479
(100,274) (7,200)
(4,944,028) 1,161,101
8,698,113 11,359,380
4.6 9.0

The accompanying notes form an integral part of the financial statements.
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TAKAFUL IKHILAS SDN. BHD.
(Incorporated in Malaysia)

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2609

At 31 March 2007
Issuance of ordinary shares
Net profit for the year

At 31 March 2008
Issuance of ordinary shares
Net profit for the year

At 31 March 2009

Note

14

14

Share  Accumulated
Capital losses Total
RM RM RM
100,000,000 (28,333,706) 71,666,294
75,000,000 - 75,000,000
- 11,359,380 11,359,380
175,000,000 (16,974,326) 158,025,674
20,000,000 - 20,000,000
- 8,698,113 8,698,113
195,000,000 (8,276,213) 186,723,787

The accompanying notes form an integral part of the financial statements.
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