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ABOUT
US

Objectives
The CASE Endowment Fund was 
established and gained Institution of a 
Public Character (IPC) status in 2004. It 
was created to provide a sustainable, 
reliable source of financial support for 
the CASE, aiming to protect consumer 
interests, promote fair trading and fund 
consumer education programmes.

The CASE Endowment Fund comprises 
accumulated unrestricted funds that 
are expendable at the discretion of its 
Governing Board in furtherance of the 
Fund’s objectives.

The objectives of the 
CASE Endowment Fund include:

Reviewing and conducting research 
into consumer protection laws in 
Singapore, and recommending 
improvements, including making 
representations to the government and 
relevant organisations where necessary

Publishing and disseminating findings 
through publishing newsletters, market 
surveys and price lists

Promoting public education on 
consumer interests

Promoting impartial and balanced 
analysis, evaluation and research for 
the public benefit on the standards, 
quality, pricing and availability of 
goods and services
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Overview of Charity
The CASE Endowment Fund was set up 
by way of a trust deed and registered as 
a charity on 28 June 2004. The CASE 
Endowment Fund has been accorded 
IPC status from 26 August 2025 to 30 
November 2026. The CASE Endowment 
Fund is governed by a set of Rules and 
Regulations that outline:

• The charitable objectives of the Fund
• The composition and duties of the 

Governing Board
• Procedures for meetings, resolutions 

and decision-making 



MESSAGE 
FROM 
CHAIRMAN

TOH MUN HENG
CHAIRMAN, CASE ENDOWMENT FUND’S 
GOVERNING BOARD

Steady Financial Performance
In FY2025/2026, the Fund continued to focus on 
preserving capital while seeking sustainable returns in a 
measured and disciplined manner, amid a challenging 
economic landscape. The Fund recorded a net surplus 
of $912,390, primarily driven by strong investment 
returns and steady donor contributions. 

Governance and Stewardship
The Governing Board continued to uphold sound 
governance practices and active oversight over the 
Fund’s investment strategy, expenditure decisions and 
risk management frameworks, ensuring that all activities 
were conducted in a manner consistent with donor intent 
and regulatory expectations. 

Charitable Activities
Of the total expenditure, some 86% was channelled into 
activities such as the annual flagship consumer event 
World Consumer Rights Day, consumer education and 
research and publications. This demonstrates that the 
Fund’s resources continue to benefit consumers, which 
is central to the Fund’s mission as consumer issues 
become more complex in an evolving marketplace. 

Looking Ahead to FY2026/2027
Overall, the Fund remains in a sound financial position, 
with consistent surplus generation, a strong investment 
portfolio and continued alignment of expenditure 
towards its core charitable objectives.

I am heartened by the strength of the Fund's foundations 
and the calibre of the Governing Board that will continue 
to steward it in the years to come. I also extend my 
deepest gratitude to our donors and our partners for 
their unwavering dedication and support.

The CASE Endowment Fund was established in 
2004 to support CASE’s work in consumer 
education, research and advocacy. As stewards 
of the Fund, the Governing Board remains 
committed to ensuring that its resources are 
managed prudently, responsibly and in 
accordance with its objectives.
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Looking Forward
As we look ahead to a new year, CASE remains committed to 
strengthening consumer protection and championing consumer 
rights. We will continue to enhance our capabilities and 
operational efficiency to deliver greater value and assurance to 
consumers across Singapore.

Public Perception Survey
The Fund also supported CASE's annual Public 
Perception Survey, which found that 67.4% of 
Singaporeans hold a positive perception of consumer 
rights, a continued upward trend that speaks to the 
cumulative impact of sustained outreach and advocacy. 
At the same time, emerging concerns around online 
shopping, ticket scalping and car-sharing remind us that 
our work is far from complete. These insights helped 
CASE sharpen its advocacy in areas which impact 
consumers the most.

Programmes and Activities
In conjunction with CASE’s 55th anniversary and World 
Consumer Rights Day, Management, supported by 
CASE’s Consumer Education Committee and Editorial 
Committee, held a Partners’ Appreciation Dinner to thank 
stakeholders for their support and invite them to partner 
with CASE in its advocacy for stronger consumer 
protection in Singapore. Management also commissioned 
the production of a commemorative coffee table book and 
an anniversary video to educate consumers on CASE’s 
role in advocating for stronger consumer protection over 
the years.

With the Fund’s support, Management executed a series 
of consumer education activities reaching more than 
860 consumers across institutions such as ITE College 
Central, Temasek Polytechnic, Singapore Management 
University and the National Technology University. These 
efforts (delivered through talks, camps and community 
events) equip young Singaporeans with the knowledge to 
navigate an increasingly complex marketplace confidently 
and safely.

In December 2025, the Fund also supported the launch of 
The Consumer in a fully digital format, marking a 
significant step forward in how CASE connects with the 
public. The online publication allows CASE to reach a 
wider audience quickly and sustainably, with content 
developed in collaboration with industry partners.

From February to March 2026, Management also 
strengthened consumer awareness of CaseTrust through a 
coordinated outreach campaign across various channels, 
generating an estimated 650,000 views nationwide. 

Looking Ahead to FY2026/2027
Management will continue to work closely with the 
Governing Board to deliver impactful programmes and 
projects to benefit consumers. I thank the Governing 
Board for its guidance and dedication in advancing 
consumer welfare in Singapore.

DEXTER TAY HAI HONG
SECRETARY, CASE ENDOWMENT FUND’S 
GOVERNING BOARD

MESSAGE 
FROM 

SECRETARY

In FY2025/2026, Management, under 
the guidance and oversight of the CASE 
Endowment Fund’s, worked hard to 
deliver programmes and activities 
aligned with the objectives of CASE 
and the Fund. 
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CASE ENDOWMENT FUND'S 
GOVERNING BOARD

(JANUARY 2025 – DECEMBER 2027)

The CASE Endowment Fund is managed under the oversight of its Governing Board. 

The Governing Board is responsible for:

Establishing and 
maintaining the 
CASE Endowment 
Fund’s investment 
policies

Approving and signing off on the 
CASE Endowment Fund’s mandatory 
annual report submissions which 
comprise the Annual Report, 
Governance Evaluation Checklist 
and Financial Statements

Fiduciary oversight over the 
CASE Endowment Fund, 
ensuring that charitable funds 
are managed, utilised and/or 
invested appropriately

The Governing Board is committed to maintaining high standards of accountability, transparency and governance. 
Governing Board members are expected to attend meetings regularly and take part in strategic discussions to ensure 
effective oversight of the charity’s objectives and operations.

The Governing Board

Name OccupationCurrent Appointment 
(Date of Appointment)

Past 
Appointments

Dr Toh Mun Heng Chairman
(1 January 2025)

Chairman 
(1 January 2009 - 31 December 2024)University Professor

Mr David Hao Bo Treasurer 
(1 January 2025)

Member 
(21 July 2021 - 31 December 2024)

Professional 
Investment Banker/ 

Fund Manager

Mr Dexter Tay Hai Hong Secretary
(1 January 2025)

Secretary
(1 April 2024 - 31 December 2024)

Executive 
Director

Mr Heng Johnny Member
(1 January 2025)

Member
(18 May 2022 - 31 December 2024)

Managing Director and 
Head of Singapore

Mr Lim Biow Chuan Member
(19 July 2025) No past appointmentLawyer

Prof Ling Chung Yee Roy Member 
(1 January 2025)

Member
(11 December 2023 - 31 December 2024)CEO and Founder

Mr Jonathan Yuen Member
(1 January 2025) No past appointmentLawyer

The Executive Director of CASE serves as the Secretary for the CASE Endowment Fund.
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ENDOWMENT FUND'S
PROGRAMMES

AND ACTIVITIES

The Consumer
In December 2025, we launched The Consumer online, a 
fully digital format of our in-house publication. This move 
to an online platform reflects our commitment to 
improving accessibility, expanding reach and delivering 
useful content to consumers in a more sustainable and 
efficient way. The digital format also allows us to publish 
updates more quickly and engage readers across online 
platforms more effectively.

The content was developed both in-house and with 
contributions from collaborating organisations such as 
the Competition and Consumer Commission of 
Singapore, the State Courts of Singapore, the Singapore 
Jewellers Association and other sector partners, helping 
to provide authoritative and practical guidance. Topics 
covered ran a wide range from renovation contracts and 
subscription traps to matchmaking agency practices and 
funeral services.

Public Perception Survey
In FY2025/2026, CASE continued to track consumer 
sentiment through its annual Public Perception Survey, 
which measures awareness of consumer rights, 
confidence in businesses and perceptions of consumer 
protection in Singapore.

Findings from the latest survey conducted between July 
and August 2025, involving 1,510 respondents, showed 
that 67.4% of Singaporeans have a positive perception 
of consumer rights, marking a continued increase from 
previous years. 

Posts uploaded in FY2025/2026

Statements

71.8%

70.7%

71.3%

65.6%

43.7%

51.1%

60.8%

60.0%

In Singapore, you can generally buy 
products and services and feel confident 
that businesses will do the right thing 
and not try to mislead or cheat you.

Laws that prohibit businesses from 
using undue pressure on consumers 
are adequately enforced.

Laws that prohibit businesses 
from misleading consumers are 
adequately enforced.

Are you aware of the Consumers 
Association of Singapore ("CASE")?

Are you aware of the Consumer 
Protection (Fair Trading) Act (“CPFTA”)?

Are you aware of the Lemon Law?

CASE is effective in educating 
consumers on consumer laws.

CASE introduces initiatives that are 
up-to-date with market developments.

2024 2025

72.8%

71.4%

72.2%

66.2%

45.7%

52.2%

61.3%

61.3%

Percentage of consumers who indicated agreement to 
the following statements in 2024 versus 2025 07

Scan here to visit 
The Consumer website
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Emerging 
Consumer 
Concerns
Despite improved 
confidence, the survey 
highlighted several 
persistent areas 
of concern:

Educational Outreach Activities
The CASE Endowment Fund continued to 
support impactful consumer education 
initiatives, equipping students and young adults 
with knowledge and skills to make informed 
decisions in the marketplace. In FY2025/2026, 
the CASE Endowment Fund enabled a series of 
talks and outreach programs across colleges, 
universities and community events, reaching 
more than 860 participants.

• 56.8% of consumers encountered issues when 
shopping online, including fake reviews, delayed 
deliveries and undisclosed sponsorships

• 26.5% encountered fake reviews 

• 18.4% experienced delayed deliveries 

• 17.9% faced undisclosed influencer promotions 

56.8%

26.5%
17.9%

18.4%

Consumer Education 
Talk at ITE College 

Central by Mr Fabian 
Toh, Member, CASE 

Consumer Education 
Committee

Consumer Education Talk at Temasek Polytechnic by Mr Looi 
Kwok Peng, Member, CASE Consumer Education Committee

• 64.9% felt that ticket scalping prevents 
genuine fans from attending events 

• 76.9% expressed concern about risks in 
the car-sharing sector, making it the top 
area of concern 

76.9%

64.9%

Date Speakers

20 May 2025 

Event No. of
Participants

Consumer Education Talk at ITE College Central  80 Mr Looi Kwok Peng 

14 July 2025  Consumer Education Talk at Temasek Polytechnic  150 Mr Looi Kwok Peng

Outreach at the Small Claims Tribunals Open House  200 -

19 - 21 July 2025  Outreach with Singapore Management 
University (Bondue Camp)  200 -

22 May 2025  Consumer Education Talk at ITE College Central  80 Mr Fabian Toh 

18 Mar 2026  Outreach with National Technology University  150 -

10 Dec 2025 



Consumer Education 
Talk at Temasek 

Polytechnic

Funded by the CASE 
Endowment Fund, this session 

reached 150 students, 
equipping them with practical 
strategies to navigate online 

marketplaces safely and 
understand their rights as 

consumers.

Consumer Education 
Talk at ITE College 

Central

Mr Fabian Toh, Member, 
CASE Consumer Education 

Committee facilitated an 
interactive session for 80 

participants, using real-life 
scenarios to illustrate 

common consumer pitfalls 
and ways to avoid them.

Bondue Camp 
Outreach at Singapore 
Management University

Supported by the CASE 
Endowment Fund, this 

three-day camp engaged 200 
students in experiential 

learning activities, fostering 
awareness of responsible 

consumer behaviour and the 
importance of 

financial literacy.

Small Claims Tribunals 
Open House

The CASE Endowment Fund 
enabled outreach to 200 
participants, providing 
guidance on dispute 

resolution processes and 
practical advice for resolving 

consumer complaints 
effectively.

Highlights

World Consumer Rights Day
CASE commemorated World Consumer Rights Day 2026 
with its annual Partners’ Appreciation Dinner 2026, which 
was attended by key stakeholders in Singapore’s 
consumer protection landscape.

During the event, Mr Melvin Yong, President, CASE shared 
key progress over the year such as the continued growth 
of Price Kaki which had exceeded 208,000 downloads and 
thanked partners for their support in various initiatives to 
better protect consumers. Mr Yong also shared that CASE 
would be stepping up its advocacy efforts in 
high-prepayment sectors and e-commerce and invited 
stakeholders to work together.

As this year was CASE’s 55th anniversary, CASE 
commissioned the production of a commemorative coffee 
table book and an anniversary video to chronicle its 
milestones and efforts in protecting consumers over the 
years which was launched during the event. Beyond the 
event, the coffee table book and video were also 
distributed through other channels to educate consumers 
on CASE’s steadfast role in Singapore’s consumer 
protection landscape over the years, serving as an 
informative resource that deepens stakeholders’ 
understanding of consumer protection issues, industry 
practices and the organisation’s ongoing advocacy efforts.

During the event, CASE acknowledged the contributions of 
23 generous donors who supported its fundraising efforts 
for the CASE Endowment Fund. Collectively, $103,000 was 
raised for the CASE Endowment Fund to support 
consumer education and outreach initiatives. This amount 
would be matched by a dollar-for-dollar grant from the 
Ministry of Trade and Industry.

CaseTrust Outreach Efforts
In FY2025/2026, CASE strengthened consumer 
awareness of CaseTrust by using a broader mix of 
digital platforms, outdoor media, and 
community-based channels to reach consumers in 
their daily environments. A national campaign rolled 
out from February to March 2026 generated an 
estimated 650,000 impressions across major media 
platforms, reinforcing awareness of CaseTrust 
accreditation as a mark of fair and responsible 
business practices.

The campaign was extended to high-traffic 
locations such as VivoCity, i12 Katong, HDB Hub, 
Bedok Mall and Clementi Mall, as well as transport 
nodes and Housing Development Board (HDB) 
estates. In the heartlands, messaging focused on 
practical renovation safeguards, including 
avoiding excessive upfront payments, choosing 
CaseTrust-accredited businesses and 
reviewing contract terms carefully.

Unveiling of the 
55th anniversary publication 
 

Mr Melvin Yong, President, 
CASE giving his speech

(From left) Ms Low Yen Ling, Senior Minister of 
State, Ministry of Trade and Industry presenting 
the Gold Sponsor award to Nu Skin, 
represented by Ms Natalie Chen, Director of 
Sales and Marketing

(From left) Ms Low Yen Ling, Senior Minister of 
State, Ministry of Trade and Industry presenting 
the Gold Sponsor award to Best World Lifestyle 
(S) Pte Ltd, represented by Dr Dora Hoan, 
Chief Executive Officer 09



THE YEAR AHEAD

In FY2026/2027, the CASE 
Endowment Fund will continue to 
support CASE’s efforts in 
promoting impartial and balanced 
analysis on goods and services, 
promoting public education on 
consumer interests, conducting 
research into consumer protection 
laws in Singapore and publishing 
findings through various channels. 

The CASE Endowment Fund will 
support the following efforts:

Consumer Education
CASE plans to raise consumer awareness of rights and obligations on 
perennial risks such as unfair practices, defective goods and prepayment 
losses. CASE also plans to reinforce CaseTrust as a trusted mark for fair 
and responsible business practices in sectors such as beauty, renovation, 
motorcars and e-commerce.

This will include a refreshed multi-channel outreach strategy across 
digital, social media and outdoor platforms. Key topics include renovation 
protection under CaseTrust Gold, spa and wellness safeguards, and 
broader consumer product safety and marketplace trust issues.

Partnerships with media platforms, educational institutions and industry 
stakeholders will be leveraged to extend reach and reinforce consumer 
education efforts.

The Consumer 
The Consumer, CASE’s in-house digital publication, will expand its reach 
as a central education platform through email marketing efforts. It will host 
a broader range of articles and resources contributed by strategic 
partners.

Content will focus on practical consumer guidance and industry practices, 
strengthening The Consumer’s role as a trusted reference point for 
consumers seeking reliable information before making purchasing 
decisions. Content planned for the upcoming year includes a multi-part 
series in collaboration with the Singapore Tourism Board, as well as posts 
on key consumer-facing sectors such as renovation and motoring.

Consumer Product Safety and Testing
CASE plans to step up the surveillance and testing of general consumer 
products to build consumer awareness in emerging areas of concern with 
findings publicised to educate consumers and improve market 
transparency.

Research
CASE plans to conduct a Public Perception Survey to assess consumer 
awareness, trust levels and understanding of key consumer protection 
initiatives.

The survey will inform future programming by identifying gaps in public 
knowledge, tracking shifts in consumer confidence and evaluating the 
effectiveness of ongoing education campaigns. Findings will be used to 
refine messaging and improve outreach strategies.

World Consumer Rights Day 2027 
CASE will continue to commemorate World Consumer Rights Day with an 
event to engage key stakeholders and raise awareness of key consumer 
issues. The event will also be part of efforts to raise funds for the CASE 
Endowment Fund.
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SUMMARY OF 
FINANCIAL 
PERFORMANCE

• The CASE Endowment Fund received donations of $108,055 (an 
increase of $10,007 compared to FY2024/2025) in FY2025/2026, 
driven primarily by additional contributions from both existing and 
new donors.

• Total Investment Income for the year amounted to $962,144 (an 
increase of $49,454 compared to FY2024/2025) in FY2025/2026, 
due to an increase in dividend income and fair value gain on 
financial assets (fair value through profit and loss).

• Operating expenditure increased to $262,809, driven mainly by an 
increase in charitable activity costs and other operating expenses.

Total Income

$1,175,199

Total Expenditure

$262,809

Charitable activity costs
• $181,199 was spent on consumer education, research and surveying. The funds were used to develop and purchase 

advertising media to drive greater consumer awareness. This includes consumer awareness campaigns on social media 
platforms and physical advertising materials displayed at public locations to promote informed consumer choices.

• $39,684 was spent on CASE’s flagship consumer event, the World Consumer Rights Day. During the event, CASE 
distributed commemorative coffee table books and played a commemorative video to educate consumers on Singapore’s 
consumer protection landscape, while reaffirming its collaborations with the Ministry of Trade and Industry and other 
industry stakeholders to strengthen consumer protection.

• $20,613 was spent on fundraising, generating $108,055 through a successful campaign and achieving a fundraising 
efficiency ratio of 19.1%.

Bank and governance costs
• Bank and governance costs decreased from $19,318 to $4,361 due to fewer purchases of Treasury bill investments.

Other operating expenses
• Other operating expenses increased from $4,903 to $11,426 primarily due to depreciation of equipment purchased for 

consumer education during the year.

Major Financial Transactions and Balance Sheet Movements
The following summarises significant financial movements and asset holdings for FY2025/2026 (non-exhaustive):

Purpose of Charity’s Asset Holdings 
The charity’s assets are held to support programme delivery, operational costs, and outreach initiatives. In FY2025/2026, funds were 
directed towards consumer education, research and survey activities to strengthen public awareness of consumer rights, as well as key 
outreach initiatives such as World Consumer Rights Day and other engagement programmes. 

Assets were also utilised to support essential operational infrastructure, including investments in audiovisual equipment and Information 
Technology (IT) systems, to enhance the effectiveness and sustainability of programme delivery. In addition, surplus funds were prudently 
invested in accordance with Board‑approved investment policies to preserve capital while generating sustainable income for ongoing and 
future activities.

This demonstrates prudent resource management aligned with strategic priorities to maximise impact. Asset allocation decisions are made 
in accordance with Board-approved investment policies and risk management frameworks. The charity remains committed to prudent 
resource management by optimising returns on surplus funds and controlling non-essential expenditures.
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%
change

FY2025/2026 
($ ‘000)

FY2024/2025
($ ‘000)

A) Unrestricted Funds:

i) Accumulated Funds

ii) Fair Value Reserve

12,592

(42) (43)

11,679 7.81%

12,550 11,636 7.85%

0.04%

B) Annual Operating Expenses 262 224 17.17%

Ratio of Reserves to Annual
Operating Expenses (A(i) / B) 47.91 52.07

Reserve Policy
The CASE Endowment Fund is established to provide sustainable funding for CASE's educational outreach programmes, workshops, events and 
consumer awareness activities.

The capital of the Fund is retained and invested on a permanent basis. Only a portion of the operating income derived from interest, dividends 
and grants, is applied solely to achieve the Fund’s objectives.

The Governing Board oversees prudent investment of the capital to preserve its long-term value while generating sustainable income. Income 
utilisation and Fund performance are reviewed annually to ensure alignment with donor intent and CASE’s consumer protection mission.

12

Reserves Position and Policy
The CASE Endowment Fund’s reserves position for the financial year FY2025/2026 and FY2024/2025 as follows:



Disclosure of Remuneration
Governing Board Members do not receive any 
remuneration for the services and contribution to the 
CASE Endowment Fund. There are no staff members 
hired directly by the CASE Endowment Fund. 
Accordingly, there are no staff members related to any 
member of the board who receives more than $50,000 in 
annual remuneration, no staff members involved in 
deciding their own remuneration, and no staff members 
receiving more than $100,000 in annual remuneration.

Conflict of Interest Policy
The Conflict of Interest Policy will be read by Governing 
Board members upon their appointment to the Governing 
Board as acknowledgement of having understood the policy 
and that he/she will fully disclose to the Governing 
Board/Management when a situation with a conflict of 
interest arises. 

A Conflict of Interest Disclosure Form is provided for this 
purpose. All Disclosure of Interests made by Governing 
Board members on such matters must be recorded, updated 
and filed with the head of Human Resource Department, 
CASE. This policy helps the CASE Endowment Fund adopt 
good practices for better governance, accountability and 
transparency.

To enable succession planning and steady renewal in the spirit of sustainability of the charity, Governing Board members have a term limit of 10 
consecutive years. In particular, the Treasurer has a term limit of three consecutive years. 

Note: Dr Toh Mun Heng has made significant contributions across Singapore’s consumer landscape. His academic expertise in consumer and economic 
analysis was applied in shaping Singapore’s flagship consumer protection law, the Consumer Protection (Fair Trading) Act, enacted in 2004. The 
legislation has since strengthened Singapore’s retail marketplace, giving consumers greater confidence in making purchases and clearer assurance of fair 
dealing. Dr Toh also served as Chairperson of the CASE Endowment Fund Governing Board, where the fund grew from $3.8 million in 2009 to more than 
$12 million in 2025 under his stewardship. He has been a member of the CaseTrust Advisory Council since 2002, contributing to the development and 
strengthening of CASE’s CaseTrust accreditation programme. The current term from 2025 to 2027 will be Dr Toh’s last term as Chairperson.

ENDOWMENT FUND
PROGRAMMES

AND ACTIVITIES

ATTENDANCE AT
GOVERNING BOARD MEETINGS

A total of three Governing Board meetings 
were held during FY2025/2026.

Name Number of Years Consecutively 
as Governing Board Member

Dr Toh Mun Heng

Current Appointment 
(Date of Appointment)

Attendance 
at Meetings

Chairman 3/3 17 years (since 2009)

Mr Dexter Tay Hai Hong Secretary 3/3 2 years (since 2024)

Member 3/3 Less than 1 year
 (since July 2025)

Mr Heng Johnny Member 2/3 3 years (since 2022)

Mr David Hao Bo Treasurer 1/3 4 years (since 2021)

Prof Ling Chung Yee Roy Member 3/3 2 years (since 2023)

Mr Jonathan Yuen Member 2/3 1 year (since 2025)

Mr Lim Biow Chuan
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FINANCIAL
STATEMENTS









 
 
 
 
 
 
 



















 

  

  

 

 

 

 

 

14









 



 



 









 

























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










 








           
  




       
  




















          



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



 








               
 

     
















             
               



              


 







 

  
 


            








 



 



 









 
































 










              









            












 





         

     






 




 





 
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



 

 




















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









    


    
    
    
    
    
    
    
    
    
    
    

    
    
    
    
    
    

    

    
    
    
    

    
    
    
    
    
    
    

    

    


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









    


    
    
    
    
    

    

    
    
    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    


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









      


      
      

 


 

  

      
      

      
      
      

      
      
 


     

     

      
      
      

      
      
 


     

     

      


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









    




    
    
    
    

    
    
    
    
    
    
    
    

    
    
    

    

    
    
    
    
    
    
    
    
    

    
    

    
    
    



23




 











 
 
    


          




                
        



              

    
 


 


 











            










 






            

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
 








 

 











             
         







            




  


 

          


 
 
 


     



     





 
 
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
 








 
 
  


 


















         



 


           





         
          



 




      
           


 
 
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
 








 
 
  


 








 

          
          











 
         
            







 




          



 


 


    



 
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
 








 
 
  


 







   
      


          
         



 



           






    
     
   





















 




 








 


 







                










 






 






           
          







          
            



 









29




 








 


 


              
          



 







 


 

            



        
             




 



             



          

            



 



             




 


          

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
 








 


 





      
 



 


           




         
             




 


           

           


 










          





 
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
 








 

 







   
            
         




     


             


 




 







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
















































































































































































































































































33




 








 


   
   

   
   
   


 






   
   

   
   
   
   
   



 


   
   

   
   
   
   
   
   
   


 











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
 








 





   
   

   
   
   
   
   
   



 


   
   

   
    







 


   
   
   

   
   
   
   
   










 
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
 








 

              



   
   
   

   
   
   


 
 




 


   
   
   

   
   
   






 


   
   
   

   
   
   








 
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
 








 


   
   
   

   
   
   
   
   
   
   
   



 







 







 


            


        
 


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

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       
       
       
       
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       
       
      
       
       
       
       
       


       

       
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





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

 


       
       
       
       
       



       
       
       
       
       
       
       
       
       
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       
       
       
       
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


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
 








 

 


 





           

 





         



  


  
     

     
     
     

     



  


  
     

     
     
     


     


 


            

       



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
 








 

 


 




  










            



 


 









 

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