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Independent Auditors' Report to the General Assembly of
Welfare Association (WA)

We have audited the accompanying financial statements of the Welfare Association
(WA}, which comprise the statement of financial position as at December 31, 2014,
the statement of activities and changes in net assets and the statement of cash flows
for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these
financial statements in accordance with International Financial Reperting Standards,
and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstaternent,
whether due to fraud or error.

Auditors' Responsibility

Qur responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on
Auditing. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about 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 the
auditors' judgment, 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 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 audit opinion.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Welfare Association as at December 31, 2014 and the
results of its activities and cash flows for the year then ended in accordance with
International Financial Reporting Standards.

Other Matters

The financial statements of WA for the year ended December 31, 2013 were audited
by another auditor whose report dated April 27, 2014 expressed an ungualified
opinion on those financial statements, before the restatements described in note
(23) to the accompanying financial statements.
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Welfare Association

Statement of Financial Position
As at December 31, 2014

Assets

Mon-current Assets:
Property and equipment
Project in progress
Investment properties

Current Assets:

Contributions receivable

Other current assets

Financial assets held for trading
Cash and deposits at banks

Total Assets

nd Liabiliti

Met Assets:
Unrestricted net assets
Endowment fund

Total Net Assets

Mon-current Liabilities:

Provision for employees’ benefits

Deferred revenues

Current Liabilities:
Accounts payables and accruals
Deferred contributions

Total Liabilities
Total Met Assets and Liabilities

Restated Mote (23)
December January
2014 31,2013 1,2013
Motes Us. S U.s. 5 U.5. 5
3 528,038 476,916 465,890
4 6,955,980 1,937,100 605,413
5 6,307,342 2,000,000 2,000,000
13,791,360 4,414,016 3,071,303
6 25,026,805 31,695,039 32,847,689
7 123,835 168,366 169,593
B8 56,746,494 60,722,781 53,532,650
- 12,427,382 10,632,745 12,860,453
94,324,516 103,218,931 99,410,385
108,115,876 107,632,947 102,481,688
1,657,165 1,640,769 1,664,175
10 57,353,343 56,614,053 50,287,618
59,010,508 58,254,822 51,951,793
11 1,982,770 2,775,319 2,379,930
4 5,955,980 1,937,100 605,413
8,938,750 4,712,419 2,985,343
12 930,023 974,965 755,510
13 39,236,595 43,690,741 46,789,042
40,166,618 44,665,706 47,544,552
49,105,368 49,378,125 50,529,895
108,115,876 107,632,947 102,481,688

o

Hifector General

The attached notes 1 to 24 form part of these financial staterents

1
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