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EVANGEL KINDERGARTEN
UEN: 899550135G
(Registered in Singapore)

STATEMENT BY MANAGEMENT COMMITTEE

We, the Chairman and Treasurer, on behalf of the management committee of Evangel Kindergarten
{the “Kindergarten"), do hereby certify that in our opinion, the accompanying financial statements set
out in pages 4 to 16 are properly drawn up in accordance with the Singapore Financial Reporting
Standards so as to give a true and fair view of the state of affairs of the Kindergarten as at 28 February
2010 and the results, changes in funds and cash fiows of the Kindergarten for the financial year then
ended.

KENNY FAM LIU Q1 CHOO
CHAIRMAN TREASURER

Singapore 1 ’-} MAY 2[”0




EVANGEL KINDERGARTEN
UEN: S99SS0135G
(Registered in Singapore)

INDEPENDENT AUDITORS’ REPORT

REPORT ON THE FINANCIAL STATEMENTS
TO THE MEMBERS OF EVANGEL KINDERGARTEN

We have audited the accompanying financial statements of the Evangel Kindergarten, which comprise
the balance sheet as at 28 February 2010, and the statement of comprehensive income, statement of
changes in funds and cash flow statement for the year then ended, and a summary of significant
accounting policies and other explanatory notes.

Management’s responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with the provisions of the Singapore Financial Reporting Standards. This responsibility
includes:

a) devising and maintaining a system of internal accounting controls sufficient to provide a
reasonable assurance that assets are safeguarded against loss from unauthorised use or
disposition; and transactions are properly authorised and that they are recorded as necessary o
permit the preparation of true and fair profit and loss accounts and balance sheets and to maintain
accountability of assets;

b) selecting and applying appropriate accounting policies; and
¢) making accounting estimates that are reasonable in the circumstances.
Independent Auditors’ responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Singapore Standards on Auditing. Those Standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the financial statements are free of 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 the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity'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 entity’s internal controls. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the Management,
as well as evaluating the overall presentation of the financial statements.

We believe thét the audit evidence we obtained is sufficient and appropriate to provide a basis for our
opinion.




- EVANGEL KINDERGARTEN
UEN: S99SS0135G
(Registered in Singapore)

INDEPENDENT AUDITORS’ REPORT

Opinion

In our opinion, the financial stalements are properly drawn Up In accordance with the provision of
Singapore Financial Reporting Standards so as to give a true and fair view of the state of affairs of the
Kindergarten as at 28 February 2010 and the results, changes in funds and the cash flows of the
Kindergarten for the financial year ended on that date,

Al MING & CO
blic Accountants And
Certified Public Accou ntants

Singapore 1 !i MAY 2010




EVANGEL KINDERGARTEN
UEN: S99S50135G
(Registered in Singapore)

BALANCE SHEET AS AT 28 FEBRUARY 2010

Note
ASSETS
Non-current assets

Property, plant and eguipment 3

Current assets
Trade and other receivables 4
Cash and cash equivalents 5

LIABILITIES
Current liabilities

Payables 6
Net current assets
MNet assets

Funds
General Reserve Fund
Sinking Fund

Total funds

0 =

2010 2009
s$ S$

22,161 16,987
651,217 450,251
346,920 378,137
998,137 828,368
77571 67,793
920,566 760,595
942 727 777,582
825,331 660,185
117,396 117,396
942,727 777,582

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




EVANGEL KINDERGARTEN
UEN: S99SS0135G
(Registered in Singapore)

STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED
28 FEBRUARY 2010

2010 2009
Note 5% S%

Income g 868,230 673,520
Other operating income 10 58,881 17 484

727,111 691,004
Expenditures
Employees benefits 11 {378,718) (364,062)
Depreciation 3 (8,666) {5,996)
Other expenditures {173,584) {254.280)
Surplus for the year 165,145 66,666
Other comprehensive income for the year - -
Total comprehensive income for the year 165,145 66,666

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




EVANGEL KINDERGARTEN
UEN: 599580135G
(Registered in Singapore)

STATEMENT OF CHANGES IN FUNDS FOR YEAR ENDED 28 FEBRUARY 2010

Balance at 1.3.2008
Surplus for the year
Bzlance at 28,2 2009
Surpius for the year

Balance at 28.2 2010

General
Reserve Sinking
Fund Fund Total
S5 8% 1
583,520 117,396 710,916
66, 666 - 66,668
660,186 117,386 777,582
166,145 - 165,145
825,331 117,388 842 727

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




EVANGEL KINDERGARTEN
UEN: S995S0135G
(Registered in Singapore)

CASH FLOW STATEMENT FOR THE YEAR ENDED 28 FEBRUARY 2010

Cash flows from operating activities
Surplus for the year

Adjustments for:

Depreciation

Interest received

Operating cash flow before working capital changes

Change in operating assets and liabilities
Receivables
Payables

Net cash used in operating activities

Cash flow from investing activities
Purchase of property, plant and equipment
Interest received

Net cash used in investing activities

Net changes in cash and cash equivalents
Cash and cash equivalent at beginning of year
Cash and cash equivalents at end of year

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

Note

5

2010 2009
S$ S$
165,145 66,666
8,666 5,996
(2,110) (3,785)
171,701 68,877
(200,966) (70,673)
9,778 (202)
(19,487} (1,998)
(13,840) (5,879)
2,110 3,785
{11,730 (2,094)
(31,217) (4,002)
378,137 382,229
346,920 378,137




EVANGEL KINDERGARTEN
UEN: S998S50135G
(Registered in Singapore)

NOTES TO THE FINANCIAL STATEMENTS ~ 28 FEBRUARY 2010

These nofes form an integral part of and should be read in conjunction with the accompanying
financial statements.

1.

a)

GENERAL
Evangel Kindergarten (the "Kindergarten™) is one of the services under Woodlands Social Centre,
a society registered in Singapore on 28 September 1999,

The principal activity of the Kindergarten is to provide education for the total development of the
children in an enriched and loving environment.

The registered office and principal place of activities are located at 1 Woodlands St 83 Singapore
738488,

The Evangel Kindergarten is managed by the committee members of Woodland Social Centre
which comprise the following members:

Chairman: Kenny Fam
Vice-Chairman: Chau Tsang Ching Edward
Secretary: Ling Lek Suan
Treasurer: Liu Of Choo
Asst Treasurer Mathew Pereira
Committee members: Raymond Wong

Phyllis Chong

Felicia Tan

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation of financial statements

These financial statements have been prepared in accordance with Singapore Financial Reporting
Standards ("FRS"). The financial statements have been prepared under the historical cost
convention, except as disclosed in the accounting policies below.

The preparation of financial statements in conformity with FRS requires management to exercise
its judgement in the process of applying the Singapore Financial Reporting Standard. It also
requires the use of certain critical accounting estimates and assumptions. There are no areas
involving a higher degree of judgement or complexity, or areas where assumptions and estimates
are significant to the financial statements are disclosed.

Interpretations and amendments to published standards effective in 2009

On 1 March 2009, the Kindergarten adopted the new or revised FRS and Interpretations to FRS
(INT FRS) that are mandatory for application from that date. Changes to the Kindergarten's
accounting policies have been made as required, in accordance with the relevant transitional
provisions in the respective FRS and INT FRS.




EVANGEL KINDERGARTEN
UEN: S99SS0135G
(Registered in Singapore)

NOTES TO THE FINANCIAL STATEMENTS - 28 FEBRUARY 2010

2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

a) Basis of preparation of financial statements (continued)

b)

The following are the new or amended FRS and INT FRS that are relevant to the Kindergarten:
FRS 107  Financial Instruments: Disclosures

The adoption of the above FRS or INT FRS did not result in any substantial changes to the
Kindergarten's accounting policies or any significant impact on these financial statements.

Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and. any
accumulated impairment losses. Al items of property, plant and equipment are initially recorded at
cost,

The initial cost of an item of property, plant and equipment comprises its purchase price and any
directly attributable costs of bringing the asset to working condition for its intended use. Any trade
discounts and rebates are deducted in arriving at the purchase ‘price. Dismantlement, removal or
restoration costs are included as part of the cost of property, plant and equipment If there is such
an obligation when acquiring or using the asset. Subsequent expenditure relating to an item of
property, plant and equipment that has already been recognised is added to the carrying amount
of the asset when it is probable that future economic benefits, in excess of the originally assessed
standard of performance of the existing asset, will flow to the Kindergarten. All other subsequent
expenditure is recognised as an expense in the period in which it is incurred.

Depreciation of the property, plant and equipment is caiculated on the straight-line method to
allocate their depreciable amounts (costs less residual values) over their estimated useful lives as
follows:

Computer 33.33% per annum
Equipment 20% per annum
Furniture and fixtures 20% per annum
Renovation 20% per annum

The residual values and useful lives of property, plant and equipment are reviewed, and adjusted
as appropriate at each balance sheet date.

Fully depreciated property, plant and equipment still in use are retained in the financial statements
and no further charge for depreciation is made in respect of these assets.

On disposal or retirement of an itemn of property, plant and equipment, the difference between the
net disposal proceeds and its carrying amount is taken to the income statement. Any amount in
the asset revaluation reserve relating to that asset is transferred directly to accumulated earnings
directly.




EVANGEL KINDERGARTEN
UEN: 5995S0135G
(Registered in Singapore)

NOTES TO THE FINANCIAL STATEMENTS - 28 FEBRUARY 2010

2,
<)

d)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {CONTINUED)
Financial assets

Classification

The Kindergarten classifies their financial assets as loan and receivables. The classification
depends on the purpose of which the assets were acquired. Management committee of the
Kindergarten determine the classification of their financial assets at initial recognition and re-
evaluate their designation at the balance sheet date, with the exception that the designation of
financial assets at fair value through profit and loss is recoverable.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that
are not quoted in an active market. Loans and receivables are classified within “trade and other
receivables” and "cash and cash equivalents’ on the balance sheet.

Recognition and derecognition
Regular purchases and sales of financial assets are recognised in trade-date, the date on which
the Kindergarten commit to purchase or sell the asset. -

Financial assets are derecognised when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Kindergarten have transferred substantially all risks
and rewards of ownership.

On sale of a financial asset, the difference between the carrying amount and the net sale proceeds
is recognised in the income statement. Any amount in the fair value reserve relating to the asset is
also recognised in the income stateament.

Initial and subsequent measurement
Financial assets are initially recognised at fair value plus transaction costs.

After initial recognition, loans and receivables are carried at amortised cost using the effective
interest method, less impairment in value, if any.

Loans and receivables

An allowance for impairment of loans and receivables is recognised when there is objective
evidence that the Kindergarten will not be able to collect all amounts due according to the original
terms of the receivables. The amount of allowance is the difference between the asset's carrying
amount and the present value of estimated future cash flows, discounted at the original effective
interest rate. The carrying amount of the asset is reduced through the use of an allowance
account. The amount of the loss is recognised in the income statement.

Financial liabilities

Classification
The Kindergarten classifies its financial liabilities as other financial liabilities.

Trade and other payables
Trade and other payables are recognised initially at cost which represents the fair value of the
censideration to be paid in the future, less transaction cost, for goods received or services
rendered, whether or not billed to the Kindergarten , and are subsequently measured at amortised
cost using the effective interest method.

10



EVANGEL KINDERGARTEN
UEN: $89SS0135G
(Registered in Singapore)

NOTES TO THE FINANCIAL STATEMENTS ~ 28 FEBRUARY 2010

d)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial liabilities (continued)

Recognition and derecognition
Financial liabilities are recognised on the balance sheet when, and only when, the Kindergarien

. become a party to the contractual provision of the financial instrument.

f)

g)

h)

Financial liabilites are derecognised when the contractual obligation has been discharged or
cancelled or expired,

On derecognition of a financial liability, the difference between the carrying amount and the
consideration paid is recognised in the income statement.

Provisions

Provisions are recognised when the Kindergarien has a present obligation (legal or constructive)
as a result of a past event, and it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate can be made of the amount
of the obligation. Provisions are measured at the management committee’s best estimate of the
expenditure required to settle the present obligation at the balance sheet date, and are discounted
to present value when the effect is material. Provisions are reviewed at each balance sheet date
and adjusted to reflect the current best estimate.

Accumulated funds

The accumulated funds are the Kindergarten's operating fund. The use of the fund is determined
by the Management Committee.

Employee benefits

Employee entitiements to annual leave are recognised when they accrue to employees as a result
of services rendered by them up to the balance sheet date. A provision is made for the estimated
liability for annual leave accrued and not yet taken by the balance sheet date.

For qualifying employees, the Kindergarten makes mandatory contributions to the Central
Provident Fund scheme, a defined state contribution plan. These contributions are recognised as
staff costs In the period in which the related service is performed.

Impairment of agsets

The Kindergarten assesses at each balance sheet date whether there is any indication that an
assel may be impaired. If any such indication exists, the recoverable amount of the asset is
estimated and an impairment loss is recognised as an expense in the income statement whenever
the carrying amount of the asset exceads its estimated recoverable amount.

When an impairment loss is subsequently reversed, the carrying amount of the asset is increased
to the revised estimated recoverable amount, but not exceeding the carrying amount that would
have been determined (net of amortisation or depreciation) had no impairment loss been
recognised for the asset in prior years.

Revenue recognition
Donations received are recognised on receipt basis.

Income from school fees is recognised upon enrolment and generally on a cash basis.

11



EVANGEL KINDERGARTEN
UEN: S99S80135G
(Registered in Singapore)

NOTES TO THE FINANCIAL STATEMENTS — 28 FEBRUARY 2010

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

jI Cash and cash equivalents
Cash and cash equivalents consist of cash and bank balances and deposits that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value.

3. PROPERTY, PLANT AND EQUIPMENT

{Current year) Furniture
and
Computer Equipment fixtures Renovation Total
5% S$ 5% 5% S$
Cost or valuation
At beginning of year 30,355 22,733 52,895 17,800 123,783
Additions in the ye=ar 12,300 - 1,540 - 13,840
At end of year 42 655 22,733 54,435 17,800 137,623
Depreciation
At beginning of year 26,838 21,495 52,531 5,932 106,796
Depreciation for the
year 4 382 391 333 3,560 8,666
At end of year 31,220 21,886 52,864 9,492 115,452
Carrying amount 2010 11,435 B47 1,571 8,308 22,161
(Prior year) Fumniture
and
Computer  Equipment fixtures Renovation Total
5% S$ s% 5% S%
Cost or valuation
At beginning of year 26,076 21,133 52,885 17,800 117,904
Additions in the year 4279 1,600 - - 5,879
Atend of year 30,355 22,733 52,8585 17,800 123,783
Depreciation
At beginning of year 25412 20,740 52,275 2373 100,800
Depreciation for the
year 1,426 755 258 3,558 5,996
At end of year 26,838 21,485 52,531 5832 106,796
Carrying amount 2009 3.517 1,238 364 11,868 16,987

12



EVANGEL KINDERGARTEN
UEN: S89550135G
(Registered in Singapore)

NOTES TO THE FINANCIAL STATEMENTS - 28 FEBRUARY 2010

4. TRADE AND OTHER RECEIVABLES

2009

2010
S$ S§
Trade recelvable 350 -
Deposit 1,242 -
Prepayments 149,584 -
Advances to related entities 500,041 450,251
851,217 450,251

Advances to related entities are non trade, interest free, unsecured and repayable on demand.

The carrying amounts of receivables are approximate their fair value.

Receivables are denominated in Singapore Dollar.

§. CASH AND CASH EQUIVALENTS

2010 2009
S8 S8
Cash and bank balances 91,023 124,351
Fixed deposit 255,897 253 786
348,920 378,137
The carrying amounts of cash and cash equivalents approximate their fair value.
Cash and cash equivalents are denominated in Singapore Dollar.
6. PAYABLES
2010 2009
S$ S$
Accruals 28,971 16,008
Deposits received 47,600 51,785
77,571 87,793

The carrying amounts of payables are approximate their fair value.

Payables are denominated in Singapore Doliar.

13



EVANGEL KINDERGARTEN
UEN: 599550135G
{Registered in Singapore)

NOTES TO THE FINANCIAL STATEMENTS — 28 FEBRUARY 2010

7.

10,

GENERAL RESERVE FUND
2010 2009
S$ S8
Balance at beginning of year 660,186 593,520
Surplus for the year 158,132 86 666
Balance st end of year 816,318 660,186

The Kindergarten may keep up to 2 times of its annual operating expenses in the General Reserve
Fund.

SINKING FUND
2010 2009
S$ S$
Balance at beginning and end of year 117,398 117,396

The sinking fund represents funds for repairs and maintenance works. The Management
Committee has approved 3% of the net surplus for each year to be transferred to the sinking fund
account since 2001, This has ceased with effect from 1 March 2007,

INCOME
2010 2008
S$ s$
School fees 581,503 567,440
Enrichment 60,845 83,763
Excursion 8,154 -
Registration fee 3,300 5,260
Sales of VCD and Vitagen 5,935 2,263
Sales of uniform 8.492 14,784
668,230 673,520
OTHER INCOME
2010 2009
S$ S$
Administration charges - 582
Grant from MOE ' 8,000 8,766
Interest received 2,110 3,785
Job credit 35,202 -
Others 12,569 4,351

58,881 17,484

14



EVANGEL KINDERGARTEN
UEN: 5995501356
(Registered in Singapore)

NOTES TO THE FINANCIAL STATEMENTS - 28 FEBRUARY 2010

1.

12.

13.

EMPLOQYEE BENEFITS
2010 2009
55 55
Employes benefits comprise:
Salaries and bonus 331,012 318,005
CPF contributions 42 518 40,512
Medical and staff welfare 5,730 3,745
Staff training 456 800
379.716 364,062

No remuneration has been paid to the management committee members,

CAPITAL COMMITMENTS
2010 2009
5% g%
Commitments for purchase of property, plant &
equipment not provided for in the financial statements
Contracted 47 215 -

FINANCIAL INSTRUMENTS
Financial risk management objectives and policies

The Kindergarten is exposed to certain risks associated with its financial instruments, specifically,
interest rate risk and liquidity risk. The policies for managing each of these risks are summarised
below:

Interest rate risk

This is primarily due to fluctuations in interest rates relating to the Kindergarten's bank deposits.
Interest rate risk arises from the potential change in interest rate that may have an adverse effect
on the Kindergarten's results in the current reporting year and in the future years,

The Kindergarten has no significant interest-bearing liabilities. The Kindergarten is, however,
exposed fo interest rate risk associated with cash management activities whereby excess funds
may be placed with financial institution as fixed deposits, Management believes that the interest
rate risk is manageable. Hence, the Kindergarten does not use derivative financial instruments to
mitigate this risk.

Liquidity risk

This is primarily due to fluctuations in the requirement for funds for the Kindergarten's operations
and other activities. The Kindergarten maintains an adequate level of cash and cash eguivalents
to finance their activities and minimise the liquidity risk.

Fair value .
The carrying amounts of the financial assets and liabiliies in the financial statements approximate
their fair values,

15



EVANGEL KINDERGARTEN
UEN: 8998S0135G
(Registered in Singapore)

NOTES TO THE FINANCIAL STATEMENTS - 28 FEBRUARY 2010

13. NEW ACCOUNTING STANDARDS AND FRS INTERPRETATIONS

Certain new accounting standards and interpretations have been published that are mandatory for
accounting years beginning on or after 1 March 2010. The Kindergarten does not expect that
adoption of these accounting standards or interpretations wili have a material impact on the
financial statements.

16



EVANGEL KINDERGARTEN
UEN: S99550135G
(Registered in Singapore)

DETAILED INCOME AND EXPENDITURE STATEMENT FOR THE YEAR ENDED
28 FEBRUARY 2010

2010 2008
8 S$

Income
School fees 581,503 567,440
Enrichment 60,845 83,763
Excursion 8,154 -
Registration fee 3,300 5,260
Sales of VCD and Vitagen 5,836 2,263
Sales of uniform 8492 14,794

668,230 673,520
Other income
Administration charges - 582
Grant from MOE 8,000 8,768
Interest received 2,110 3,785
Job credit 35,202 -
Others . 12,568 4,351
Total income 727,111 681,004
Less expenditures
Accounting fees 4 380 3,600
Audit fee 1,500 1,200
Bank charges 1,461 1,689
Casual labour 3,764 5,460
Children's Computer course 36,669 31,820
CPF and SDF contribution 42 518 40,512
Depreciation 8,666 5,806
Enrichment 3,425 41,567
Food and refreshments ; 15,571 15,871
Insurance 6,056 5,866
Leasing expenses 1,440 4,801
Material expenses 18,371 53,665
Medical and staff welfare : 5,730 3,745
Printing and stationery 6,287 9,222
Postage and courier charges 699 417
Program expenses 1,753 1,783
Recruitment 326 6859
Rental 51,360 51,360
Repairs and maintenance 6,662 3,958
Salaries and bonus 331,012 319,008
Staff training 456 800
Sundry expenses 581 182
Telecommunication 2,680 1,606
Uniform 9733 18,454
Utilities 865 -

561,966 624,338
Surplus for the year 165,145 66,666

The detailed incoms statement has been preparad for management purpose only and does not form
part of the audited financial statements.




EVANGEL STUDENT CARE CENTRE
UEN: S99550135G
(Registered in Singapore)
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EVANGEL STUDENT CARE CENTRE
UEN: S99850135G
(Registered in Singapore)

STATEMENT BY MANAGEMENT COMMITTEE

We, the Chairman and Treasurer, on behalf of the management committee of Evangel Student Care
Centre (the “Centre"}, do hereby certify that in our opinion, the accompanying financial statements set
out on pages 4 to 15 are properly drawn up in accordance with the provision of the Singapore
Financial Reporting Standards so as to give a true and fair view of the state of affairs of the Centre as
at 28 February 2010 and the results, changes in funds and cash flows of the Centre for the financial
year then ended.

KENNY FAM LIU Ol CHOO
CHAIRMAN TREASURER

Singapore 1 ei MAY 2010
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disposition; and transactions are -p'r_op_erly authorised and that they are recorded as necessary to
permit the preparation of true and fair profit and loss accounts and balance sheets and to maintain
accountability of assets;

b) selecting and applying appropriate accounting policies: and
c) making accounting estimates that are reasonable in the circumstances.
Independent auditors’ responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Singapore Standards on Auditing. Those Standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the financial statements are free of 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 the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity'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 entity's internal controls. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the Management,
as well as evaluating the overall presentation of the financial statements.

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

































































































