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Independent Auditors” Report to the General Assembly of
Wellare Assoclation (WA)

We have audited the accompanying financial statemants of the Wellare Association
(AN, which camprise the statement of Mnancial pasitkon as a8 December 31, 2015
tha statement of activities and changes in net assets and the staterment of cash flows
lar the year then ended, and a summary of significant acceunting policies and other
sxplanatory indormation.

Management's Responsibiity for the Financial Statements

Management s responsibée for Ihe. preparalion and fair presentation of these
{mancial statements In accordance with international Financial Reporting Standards,
ardd for such internal control as management delermings i necessary (o enabde the
prepasation of financial statements that are free from material mésstatement,
whirthier duse bo fraud of errod.

Auditors® Responsibility

Cuir responsilBilnty is fo expréss &nopinian on these Anancial statements based on Gu
audit. We conducted our audil In accordance with International Standards on
Auditing, Thase standards require thal we comiply with ethical reguirements and plan
and perform the aodit to ablain reasonable assurance aboul whether the linancial
statements are free from material misstatement,

An audil invedves performing procedures (o oblain audit evidence aboul the amounts
e linancial statements, The procedures selected depend on the
: ncluding the assessment of the risks of material mestatement ol
the financial statements, whether due to frawd or error. in making those risk
astetamenis, the auditer considers internal contred relevant [o the enlity's
preparation and falr presentation of the financial statements in order bo design audi
procedures that are appropriate in the circwmstonces. bul not for the purpose of
expressing an opinion on the efectiveness of the entity"s internal confrol. An audt
also inchudes evalualing the appropeisteness of accounting policles used and the
reasonableness of accounting estimates made by management, as well as evaluating
the overall presentation of the financial stalements.

sibgve that The audit evidence we have sbtained i sullicienl and appropriate Lo
a basls for aur audil opinian,

Opinkon

In cer opinlon, the financial statements present fakrly, in all material respects, the
financial pasition of the Wellare Association as afl Decembar 31, 2015 and the
results of #s activities and cash fiows for the year then ended in acoordance with
inlernatmnal Financial Repoarting Standards.
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Welfare Association

Statement of Financial Position
As at December 31, 2015

2015 2014
Notes U.S. 3 U.S. S
Assets
Non-current Assets:
Property and equipment 3 479,580 528,038
Project in progress 4 17,880,007 6,955,980
Investment properties 5 6,374,245 6,307,342
24,733,832 13,791,360
Current Assets:
Contributions receivable 6 43,017,657 25,026,805
Other current assets 7 1,127,526 123,835
Financial assets held for trading 8 49,653,040 56,746,494
Cash and deposits at banks ] 12,049,412 12,427,382
105,847,635 94,324,516
Total Assets 130,581,467 108,115,876
Net Assets and Liabilities
Net Assets:
Unrestricted net assets 1,698,596 1,657,165
Endowment fund 10 57,441,244 57,353,343
Total Net Assets 59,139,840 59,010,508
MNon-current Liabilities:
Provision for employees' benefits 11 2,303,648 1,982,770
Deferred revenues 4 12,377,696 6,955,980
14,681,344 8,938,750
Current Liabilities:
Accounts payables and accruals 12 2,038,743 930,023
Deferred contributions 13 54,721,540 39,236,595
56,760,283 40,166,618
Total Liabilities 71,441,627 49,105,368
Total Net Assets and Liabilities 130,581,467 108,115,876
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