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INDEPENDENT AUDITOR'S REPORT TO THE SHARE HOLDERS OF
SHRI EDUCARE MALDIVES PRIVATB LIMITED.

l. We have audited the accompanying financial statements of Shri Educare Maldives Private Limited, which
comprise of the financial position and the related statement of comprehensive income statement, statement of
changes in equity and cash flows statement for the year ended 31 March 2017, together with all the accounting
notes as set out on pages 2 to 15.

MANAGEMENT RESPONSIBILITY FOR THE FINANCIAL STATEMENT
2. The shareholders and their management are responsible for the preparation and fair presentation of these
financial statements in accordance with lnternational Financial Reporting Standards applicable for SME's.
These responsibilities includes: designing, implementing and maintaing internal control relevant to the
preparation and fair presentation of financial statement that are free from material misstatements, whether due
to fraud or error.

AUDITORS RESPONSIBILITY

3. Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with the intemational 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 judgment, including the assessment of the
risk of material misstatements of the financial statements, whether due to fraud or eror. In making those risk
assessment, the auditor considers internal control relevant to the'entity's preparation and fair presentation ofthe
financial statements in order to design audit procedures that are appropriate for the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the entity's intemal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our qualified audit opinion.

OPINION

4. In our opinion, the accompanying financial statements give true and fair view of the financial position of
Shri Educare Maldives Private Limited as at 3l March 2017 and of the results of its operations, changes in
equity and its cash flows for the year then ended in accordance with International Financial Reporting Standard
applicable to SME's and with the requirements of the companies Act No 10/96, of the Republic of Maldives.

REPORT ON OTHER LEGAL AND REGULATORY REQUIRMENTS - By MIRA
5. Our opinion was based on a) The limited liability company Shri Educare Maldives Private Limited has put in
place adequate internal controls over financial reporting and b) It has maintained adequate records as required
under section 27 of hhe Tax Administration $pt (f.aw Number 312010) and section 16 of the regulation; and c)under section 27 of the Tax Administration flpt $-aw Nunrber 312010) and sec
It's financial statements are in agreement witfifih/accounting records.

llth4,w
.L S. Jer4gl Anselm/for and behalf of

CHARTERED ACCOUNIANIS
H.Chinqqru,
Souson Mogu,
Mole',
Republic of Mqldives.

llthMay2017 EMMJAYASSOCIATES, CHARTEREDACCOUNTA
Male'.
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EMMJAY ASSOCIATES

SHRI EDUCARE MALDIVES PRIVATE
Financial Statements - For the Year ended 31

Continuation Paper..,

LIMITED
March 2017

Statement of financial position
(all anrounts in Maldiviarr RLrfiyaa)

ASSETS

Non current assets

Propertv. Plant arrd eqrriprrrerrt

Current Assets
Inventories

Trade and other receivables
Cash and cash ecluivalents

TOTAL ASSETS

EQUITY AND LIABILITIES

Share capital

Retained earuings
Total Equitl,

Current Liabilities
Trade and other pal,ables

Total Equitl' and Liabilities

l'he Board of Directors are responsiblc lbr thc
statelrents.
Signed for and on behalf of the Board by.

Name of the Director

r.878.24s 2,510,400

___ryEd _ _____5;y,a2_

13,794.tt05 13,794,805
(13,605,097) (13,598,193)

Year
Notes 2017 20t6

3.53 r,022

236.431

883,82 I

t.450.142

6,53 5,636

452.936

1.209,245

216,064

189.708

8.221.113

196.622

5.904,800

l) Mr. Thoha Saleenr

2) Mr. Hinranshu Jain

The notes to tlte accounts front pages 7 to l5 form an integral
Audit Report 0n pages I and 2.

8,413,991 6,101,422

preparation altd presentation of this financial

Signature

['age 3 ol' l.-i
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Continuation Paper...

Financial Statements - X'or the year ended 31

LIMITED
March2017

EMMJAY ASSOCIATES

SHRI EDUCARE MALDIVES PRIVATE

Statement of comprehensive income
(all arrounts in Maldivian RLrfiyaa)

Revenue

Less: Cost of services

Tracling gross profit

Other income

Adrr i n istrative expenses

Selling and rnarlieting costs

C)perating prolit

Finance cost

Prolit/loss for the vear before tax

Business profit tar expense

Net Profit/loss alter tax

'lhe notes to tlte accounls fr-c-rn-r pages 7 to I 5

ALrdit Report on pages I ancl 2.

(24.9e5.t94) t22.582.077\

Year

8

9

t0

Notes

II

2077

35, i 82.363

10,187,169

2,651,109

(3,16,408)

(6,914)

2016

31,954,292

9,372,205

2,106,130

(261.032)

27,032

(12,417,128) ( I l,l,+6.528)

ti I.656t (4i.74i )

339,494 299,064

(6.914) 27,032

fcrrur an integral part of the financial statelneltts.

I)agc 4 o1' I-5
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Continuation Paper...

Financial Statements - For the year ended 3l
LIMITED
March2017

EMMJAY ASSOCIATES

SHRI EDUCARE MALDIVES PRIVATE

Statement of Cash flow
(all amounts in Maldivian Rufiyaa)

Operating activities
Loss for the year after tax

Adjustments
Depreciation

Operating profit before working capital changes

Changes in working capital
Change in inventories
Change in trade and other receivables
Change in trade and other payables
Cash from operation

Net cash from operating activities

Cash flows from investing activities
Purchase ofnon cLlrrent assets

Net cash from investing activities

Net Increase /decrease in cash & cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

(4.174.e18) (1.907"806)

Year
2017

(6.9lzl)

r " I 70"305

l,l 63,391

(216.499)
(325^421)

2016

27,032

861,942

894,874

(236,437)
(202,134)

r ll0 t7i 1.506.584

1,717,45A

2,,940,941

(4,174,919)

(1,234,077)

1,450,142

1,067,413

1,962,297

(1,907,906)

54,491

1,395,661

" ______astot_ 1.450.142

l-henotestotheaccotttttsI.t'orrpages7to l5fbnnanintegral parto1'thef-inancial statentents
ALrdit Report on pages I and 2.
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Continuation Paper...

Financial statements - For the year ended 31 March 2017

EMMJAY ASSOCIATES

SHRI EDUCARE MALDIVES PRIVATE LIMITEI)

Statement of Changes in Equity
(all amounts are stated in Maldivian Rufiyaa)

Balance as at 01 April2015

Profit for the year

Balance as at 31 March 2016

Balance as at 01 April2016

Loss for the year

Balance as at 31 March 2017

13,,794,905 (13,598,193) 196,622

Share Capital Retained
earnings

(13,625,215)

27,032

Total equity

13,794,905 169,590

27,032

13.794.805 ( 1 3.s98,1 83)

(6.e t4)

196.622

(6,914)

13,794,905 (13,605,09?) 1gg,70g

The notes to the accortllts liout pages 7 to l-5 forrl an integral parl ol'the flnancial staterlelts.
ALrdit Reporl on pages i trncl 2.

Page 6 ol' I-5



EMMJAY ASSOCIATES

SHRI EDUCARE MALDIVES PRIVATE LIMITED
Financial Statements - For the Year ended 31 March 2017

Continuation Paper...

Notes to the Financial Statements

1. General information

"lhese financial statenrents relates to the business of SHRI EDUCARE MALDIVES PRIVATE
LIMITED (the Conrpany)" a limited liabilitl' compan) incorporated in the Repr-rblic of Maldives
Reg. No. C-90212009) in the year 2009. The main ob-jectives of tlre Company are to establisfi,
nlaintain, cal'r)/ on an institution or institr-rtions rvith branches. for the purpose of teaching in the
general, scientific. cornrttercial, engiueering or any other type of education and proyide
col]sttltancy alld/or lranagenrent services 1br rurnning schools, colleges and other educatio,al
institittions. The company is u,holll,ou,ned subsidiarl, corrpau\ of Shri E,ducare Lirritecl, lnclia.

The registered office of the Company is Ghiyasudclin International School, Ameenee Magu. Male',
Maldives.

2. Summary of significant accounting policies

The prillcipal accor,ttttirtg policies appliecl irr the preparatic'rn of these flnancial statentents are set
out belorv:

2.1 Basis of preparation

The flnallcial statcnrents are prepared in accordance ancl con-rply,rvith International Financial
Reporting Standards.'fhese flnancial statenrents are preparecl uncler the liistorical cost conventiop.
except assets and liabilities, rvhich are stated at their fhir valLre.

The preparatiort ol flnancial statenreuts in oonfornritl, rvith IFRSs recpriles the use of cerlain
critical accot-tttting estitnates. It also requires r.nanagentent to exelcise its.jLrdgrnent in the process
of applying the Corrpanr"s accountinu policies. The estinrates are based on historical experience
atld various other factors that are believed to be reasonable under the circunrstances. the results of
lvhich fbrnt the basis of Inakin-9 the.jLrdgment's about carrying valr-res olassets ancl liabilities that
are llot readilv apparent fronr other sollrces. Actual results rlav difl'er fl'orrr these estirnates.

2.2 Foreign currency translation

Itenls irlcluded irt thc financial staterreuts o1'the Cornpan)'are measurccl using the currency of the
prirrary ecoltotric environnrent in rvhich the entity,operates ('the firnctionai currencv').'fhe
flnancial statelueltts are prepared in Malclivian Ruf-i,vaa rvhich is the Ciompany's functional and
presental ion cU t't'etru) .

For"eign cllrrencv tratrsactions arc translatecl at the exchange rates plevailing at the date of the
trallsactiotts: at financial position date u'ronetarv assets and liabilities are translated at the
exchallge rates tlletr prevailing; gains and losses resulting fionr the settlerrent olsuch trausactiops
are recognised in the incotre staterrent. Sucli balances are translated at year end exchange rates
unless hedged by lbnvard fbreign exchange contracts. in whiclr case the rate specified in sLrclr
forrvard contracts are used.

eq\
Pagc 7 ol' l5
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EMMJAY ASSOCIATES

SHRI EDUCARE MALDIVES PRIVATE
Financial Statements - For the Year ended 3L

Continuation Paper...

LIMITED
March 2017

2.3 Financial instruments

Financial assets

Financial assets include cash and bank balances

each financial asset are stated separately.

and receivables. The accoutlting policies fbr

Financial liabilities
Financial liabilities are classified according to the substance of the contractual arrangements

entered into. Financial liabilities include trade and other payables. The accounting policies for

each financial liability are stated separately.

2.4 Property, plant and equipment

All property, plant and equipment, which are initially recorded at historical cost is stated at cost

less subsequent depreciation and impairment. The cost of acquisition includes purchase cost

together with any incidental expenses incurred in bringing the assets to its working condition for

the intended use. Subsequent costs are included in the asset's carrying amount or recognized as a

separate asset, as appropriate, only when it is probable that future economic benefits associated

with the item will flow to the Company and that the cost of the item can be measured reliably. All
other expenditure on repairs or maintenance of property, plant and equipment are charged to the

income statement during the period in which they are incurred.

Depreciation is calculated on the straight-line method to write-off the cost of each asset to its

residualvalue over its estimated useful life as follows:

Furniture and fittings
Office equipment

Computer & accessories

Software

- Over 8 years

- Over 5 years

- Over 3 years

- Over 3 years

The charge for the depreciation commences from the date on which the assets are put to use up to

the date of their disposal. Where parts of an item of property, plant and equipnient have'different

useful lives, they are accounted for as separate items of property, plant and equipment.

The assets' residual values and useful lives are reviewed, and adjusted'if appropriate, at each

financial position date. Where the carrying amount of an asset is greater than its estimated

recoverable amount, it is written down immediately to its recoverable amount.

Gains and losses on disposal of property, plant and equipment are determined by reference to their

carrying amount and are taken into account in determining operating profit.

l'age 8 ol' l5 tr



EMMJAY ASSOCIATES

SHRI EDUCARE MALDIVES PRIVATE

Continuation Paper...

Financial Statements - For the Year ended 3I
LIMITED
March 2017

Notes to the Financial Statements

2.5 Trade and other receivables

Trade and other receivables are initiall-v recognised ancl carriecl at their costs less impairment
losses. Provisiort is ntzrde rvhen there is ot-r.jective et,idence that the Contpany rvill not be able to
collect all atrtoltttts due according to the original ternts of receivables. The arror,rnt of provision is
recogtlised irl the ittcorle statenrent. Bad debts arc written ofFduring the period in which they are
identifled.

2.6 Cash and cash equivalents

Caslr and cash equivalents in tlte balance
purposes o1- cash flou, statcllents. caslt
equivalents as de{lned above.

2.7 Share capital

Ordinary shares are classif-ied as eqLrit1,.

2.8 Taxntion

The provisions fcrl il.rconte tax is based on
the Financial Statentents and contputed in
Tax Act.

sheet comprise cash iri hand and at banks. For the
and cash equivalents comprise of cash and cash

the elements of income and expenditure as reported in
accordance with the provisions of the Business Profit

(cr) ('urrent lure,s

'l'he ctlrrellt irtcotle tax cltarge is calculated on the basis of the tax Iar,r,s enactecl or substantially
enacted at the firtaltcial position date in the country,, rvhere the C--ornpanv operates and generates
taxable itlcotrte. Managerlent periodicalll,evaluates positions taken in tax retlrn.ls with respect to
situatiotls in which applicable tax re-gulation is sub-iect to interpretation ancl establishes pr.ovisions
where appropriate on the basis of anrouuts expectecl to be paid to the tax aLrthorities.

TIle tar lcrr the periocl conrprises current and def'erred tax. and is recognised in tlre incorne
statetretlt. TIle cr-rrrent incotne tax charge is calcr-rlated on the basis of the tax laws enacted at tfte
fi nancial position date.

The Companl,is liable to inconre tax at rate of l5% in
exceeds MVR. 500.000. rvith efJ-ect fr.om l8 .lulv 201 I .

Maldives, if the taxable profit of the year

ffi['agc 9 oJ' l5



Continuation Paper...

Financial Statements - For the Year ended 3l
LIMITED
March 2017

EMMJAY ASSOCIATES

SHRI EDUCARE MALDIVES PRIVATE

Notes to the tr'inancial Statements

(b) Deferred income taxes

Deferred income tax is provided in full, using the liability method, on temporary differences
arising between tlie tax bases of assets and liabilities and their carrying amounts in the financial
statements. However, if the deferred income tax arises from initial recognition of an asset or
liability in a transaction other than a business combination that at the time of the transaction
affects neither accounting nor taxable profit/ loss, it is not accounted for. Deferred income tax is
determined using tax rates (and laws) that have been enacted or substantially enacted as at the
balance sheet date and are expected to apply wlren the related deferred income tax asset is realised
or the deferred income tax liability is settled.

Def-erred itlcotlle tax assets are recognisecl onlv to tlte extent that it ls probable that future taxable
prof it vrill be available against rvhich the tenrporary'clifference can be utilizecl.

2.9 Taxation (continued)

Det-erred income tax assets and liabilities are otliet rvhen there is a legally enfbrceable right to
ofiset currellt tax assets a-r{ainst e Lrn'cnt ta.r. liabilities and when the def'erred incorre 1ax assets altd
liabilities relate to income taxes leviec'l bv the sarle taxation ar-rthoritl on either tlre sarre taxable
entitv or difTerent taxable entities rvhere there is an intention to settle the balances on a net basis.

2.10 Employee benefits

The Conlpany is liable to errroll the errployces in the Retirerrent Pension Scheme with effbct frorn
I Ma1' 2011 according to Maldives Pension Act. 8/2009 and the Regulation pLrblished by the
Maldives Petlsit'rtt Acllninistration Ofl-ice and shall rnake contributiorrs at a rate of 7%o fi.orn the
elrployee's pensiottable wages on behall'of the ernplol,ees of age betvr,een 16 and 65 years to the
pensiotl ofTlce. The Clorlpattl,'s contribution to letirerlent pension scltenre is at the rate of JYo on
pensionable wages. Obligations fbr contlibutions to retirer.nent pension schen.rc is recognized as ar.r

employee benef-it expense in the iuconte stalel-nent.

2.11 Liabilities and Provision

Prot,i.siou

A provision is rccognizecl in the financial position 'uvhen the Companl,has a legal or coustrLrctir,e
obligation as a result of a past everrt ancl it is probable that an outflorv of econon.ric benefits will
be required to settle the obligation.

Other pa.yable.t

Other payables are stated at their costs.

l'agc l0 ol' I-5



EMMJAY ASSOCIATES Continuation Paper...

SHRI EDUCARE MALDIVES PRIVATE LIMITED
Financial Statements - For the Year ended 3l March 2017

Notes to the Financial Statements

2.12 Revenue recognition

Reventte is recogttised to the extent that it is probable that the econon.ric benef-its will floly to the
Corlpanv artd the revenue can be reliably' rleasured. Rel,enue cornpriscs the fair value of the
consideratiolt lcceived or receir,able net of trade discounts. r'ebates and taxes. Revelrue is
recogrtised as l'olltru s:

Revenue

Revetrue is recogttised to the extent that it is probable that the ecorrornic benet-its will flou.,to the
Corttpanl' artd the revelrlle can be reliabll, rneasurecl. Revenue cornprises the lair valr-re of the
consideratiort reccivecl or receit,erble nct o1. conccssi,.lts.

Other incorne
Otller incoltte is recognized on an accnral basis in the period irr which thev are earned.

Financinl Instruments antl Risk Management

The main risks arising ft'orl thc Cornpanl,'s flnancial instnrnrerrts arc interests are interest rate risk.
fbreisrr erchatrse risli.. creclit risk and liclLriclity risk. The policies fbr nranaging each olthese risks
are sLlnmarised belou,:

u) Creclit Ri,sk

Credit evalttatiotts are perfbt'med ou all custonrers reqtr ilirrg cleclit over a certain an.rount. At the
fillarlcial positiorr clate there were no significant concentlations of credit risk. fhe lnaxilr.rur.r.r
expostlre to creclit risk ls represented b-"- the carrying ar.)tount oleach firrancial assets.

b) C'urretrc'.t, Ri,sk

The Corlpattv is exposecl to fbreign currencv risk arising Ir-on'r cLrrrenc), exposlrres. Foreign
exchatlge risk arises front lirture cc'rn'rlnercial traltsactions. recognised assets altcl liabilities. l-he
Cot.npallr,'ittcttrs cLlrrenc)'risl< on sales" purchases and borrou,ir.rgs that are denontinated in
currencies otlter tltan Maldivian Ruflt,aa.

c) Liquidi0: Ri.tk

TIle Cornpalty activel\/ Inanases its debt nraturitv profile. operating cash florvs ancl availability of
funding so as to ertsure that all refirrancing. repa\,utent ancl fiurcling neccls are ntet. As par-t of its
ovelall prudent liquiditl ntanagerrent. the Companr,' nraintains suftlcient level of casir or cash
couvertible investnrents to |neet its vvorking capital requirement.

Fair value estimation

The tlotltittal valLre less irrpairmerrt plorrision o1'trade receivables ancl pal,ables are assurnecl to
approxintate their lair values.

Pa-sellol'15
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EMMJAY ASSOCIATES

SHRI EDUCARE MALDIVES PRIVATE LIMITED

Continuation Paper...

Financial Statements - For the Year ended 3l March 2017

Notes to the Financial Statements
(in the notes all amounts are stated in Maldivian Rufiyaa)

Year

4. Trade & other rcceit,:rbles

TIade arld otlter rcceivables are short ternr irr rratrrle arrci their carr1,'ing anlount approxintate tlreir
fair valtre altd thet'e is no nraterial credit risk in respect of trade receivables as they ar.e actively
engaged in busiuess.

Trade receivables
Prepal,urents arrd advances

Other reccivables

_-- t]92]l?_

148.330

10"500

9 t .8-50

297.880
al7 L)17

883,821

38,165
186.111 365.198

300. r 04

4.1 186"471

122..664

2017 2016

421,869

365,198
96,154

4.1. Prepaynrents and advances
Entigration Air tichet deposit
Security depos it-Apartrnent
Prepaid expenses

Advance to a parties
Loan and aclvance

5. Cash & cash equivalents
Cash at banks

Cash in hand

At 3 I March 201 6

At 31 March 2011

7. Tr:rde antl other payables
Advance f'ee rcceived
Arror-rnts duc to related party,

Accrued expenses

95,930

5,1 03

16,600

150,000

t-51"563

64.501

I .104,791

315.i5 r

216,064 1,450,142

6. Authorizctl & full1, issued share capital
The total aLrtlrorisecl nunrber of orclinary' shares are 30.000.000 shares (ln 201(tl20l7:
30.000.000) rvitlr a par valr-te of MRF i per share (ln 201612017: MRIr l). 1'he entire issued
share capital is held by the Holding Conrpany,. SHRI L.I)LICARE I-tMITED (lnclia) ancl its
r.rot.n inees.

No of ordinary No of ordinary
shares shares

13.794.805 __l3.7elJ!!_

13.794,80513.794.80-s

1t+l "610
i.715 "40 I

414,960

1.195,132

1.1 3.74 t. I 02 3,994,109

I']age 13 ol 15

8,224,173 5,904,800
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Continuation Paper...

Financial Statements - For the year ended 3l
LIMITED
March 2017

EMMJAY ASSOCIATES

SHRI EDUCARE MALDIVES PRIVATE

Notes to the Financial Statements
(in the notes all amounts are stated in Maldivian Rufiyaa)

7.1. Accrued expenses
Expenses payable
Pension payable

Salary payable

Year
2017

3 ^469.631
gL).311)

1 72,086

2016

1,986,926

100,453

1,906,929

__3llll02_
(Expcnses pavable include ALrditf-ee pa-vabre MVIt 2.1.51g & wH]'pa1,able 6g.5j3).

3,994, r08

8. Revenue

Adrrission f-ees

Books f-ee

TLrition l-ees

Less: Scholarships given

9. Expenditures b1, nature
Depreciatiolt

Cost of sen,ice
Employee bcneflt e\penses
Bad debts

Corrnt ult icatic'rn charges

Repairs & rnaintenance
Utility charges

Neu'spaper. books & perioclicals
ALrditin-u charges

Legal and prof-essional charges
Printing & statioltarl
Securitr.'clrar-ees

O11lce expenses

Postage altd criLrrier

Recrr-r itntent charges

Unifbnn cost

Travelling charges

Withholding tar
Marketing & advertisentcnt expeltses
Total cost of goocls sold, aclministrative expenses,
marketing and distribution costs.

35. t tt 1.075 32.163.196
( 1.415"8s6) ( 1.3 13,s t3)
35,192,363 31,954,292

126"000

1.321.144
162.000

942.599

9.1

9.2

I . I 70.305

2,+"995" 19,+

r.310.386

132.116

202.52-5

9l 6.2i I

112.070

12.251)

5.051.055

3 59.965
17J 7ia

-i 93.7-52

3.23 I

-12 400

tt B 7.845

122.026
_5.5 _5 0

5 r.656

861.842
22,582"011

r.034"973

2l 8,804
R.)) 117

811.411

2,i08
16.345

4,640,695

372.s68
214.152

5,51.951

B,3i l

B 1.3 l2
844.850

538. r 03

43.143

37,493,979 33,772,349

l'}agc l.l ol l5



Continuation Paper...EMMJAY ASSOCIATES

SHRI EDUCARE MALDIVES PRIVATE LIMITED
Financial Statements - For the Year ended 31 March 2017

Notes to the Financinl Statements
(in the notes all iintor.lnts are stated in Maldivian RLrfiy,aa)

Classifietl as:

Cost of service

Administlation and [,.stabl ishnrent
Selling and rrrarlieting costs

9.1 Cost of service
Edtrcatiottrl an(l iletdcnrie erlrcrrtcs
Staff salaries and allorvances

9.2 Emplovee benefit expensc
Staf f visa f-ee

Staff pensiorr

StafFivelfale
BonLrs

StalT insrrance

Medical e\penses

10. Other incomc
Late llne
M iscel lancoLrs inconrc

Rent incoure

Concert income

Contributiorr received

Interest on loan

Parent card f'ee

Uuitbrnr l'ee

I 1. Finance cost
Bank charges

Excltange loss

12. Post financial position etents

No other events have occLrrred since the f-iltancial
ad.justnrents to, or clisclosule. in the flnancial staternents.

Year
2017 2016

t-t.q()5.1e+ 22,582.011
12.441 .128 I 1.146.528

,51.656 43.143

37 0493,978 ___ 331J2;48_

r.873.873

23.121.321
1,362,389

21.219.688
24.995.194 22,s82,017

95.036

587 .616

9 | .614

-5 i 6.000

87.630

5 73.078

31.244

3 I -1.5 79

14.110

14.612

3 r0,386 1,03,+.973

124.036

95

210.128
201 ,396

909,875

_____26r]_J 0e- _____auoJt!_

56.9 r5

289"49i
6t "420

199.612

_____3 46 93_ _______2 6 t W_

position date. whiclr would require

ti09.u65

226.289

549.12r

5r.B8l
5.874

8.1.0i 5

921.014

I']agc 15 ol 15


