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OATH OR AFFIRMATION

1, ’_DE-JO/ZA ﬁ (’)a IIOU-{ , swear (or affirm) that, to the best of
!

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
P.R. Gilboy & Associates, Inc. as

3

of December 31 , 2008 , are true and correct. 1 further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

r Fl

Signature ;
My Commission Expires Saptember 29, 2011 LG B0re
. __vI_i_tlE_" Sl e Sl i ime T
N vyokandies Lo NAVINCHANDRA AMIN
Notary Public NOTARY PUBLIC

Mecklenburg County, North Carolina

This report ** contains (check all applicable boxes):

K (a) Facing Page.

[ (b) Statement of Financial Condition.

Gd (c) Statement of Income (Loss).

Bl (d) Statement of BESNEXXTXFHGICIEKCHRENLH, Cash Flows

(9 (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

[x] (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

B (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

O () A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

@ (1) An Oath or Affirmation.

0 (m) A copy of the SIPC Supplemental Report.

O (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).




P.R. GILBOY & ASSOCIATES, INC.

Financial Report

For the Year Ended December 31, 2008




P. R. GILBOY & ASSOCIATES, INC.
]

TABLE OF CONTENTS
Page No.
INDEPENDENT AUDITORS' REPORT ...ttt e 1
FINANCIAL STATEMENTS
Statement of Financial Condition ..o 2
Statement Of OPErations ........cvcoveeee ittt en 3
Statement of Changes in Stockholders’ Equity ... 4
Statement of Cash FIOWS ... .o e e e e 5
Notes to Financial Statements .............cooo it 6
SUPPLEMENTAL SCHEDULES
SUPPLEMENTAL REPORT ON INTERNAL CONTROL......ci it 12
Computation of Net Capital Under Rule 15¢3-1 of the
Securities and Exchange CoOmMmMISSION. ...........cov i 14
Computation of Determination of Reserve Requirements
Under Rule 15¢3-3 of the Securities and Exchange Commission.............cccoeeennnnn. 15

Information Relating to Possession or Control Requirements
Under Rule 15¢3-3 of the Securities and Exchange Commission................coeeveenaee. 16




Wi
N

DIXON HUGHESu
Certified Public Accountants and Advisors

INDEPENDENT AUDITORS’ REPORT

To the Board of Directors
P. R. Gilboy & Associates, Inc.
Weddington, North Carolina

We have audited the accompanying statement of financial condition of P. R. Gilboy & Associates, Inc. (the
“Company”), as of December 31, 2008, and the related statements of operations, changes in stockholders’
equity and cash flows for the year then ended that you are filing pursuant to rule 17a-5 under the Securities
Exchange Act of 1934. These financial statements are the responsibility of the Company’s management.
Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of materiat misstatement. An audit incdudes consideration
of intemal control over financial reporting as a basis for designing audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s
intemal control over financial reporting. Accordingly, we express no such opinion. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of P. R. Gilboy & Assodiates, Inc., as of December 31, 2008, and the results of its operations and
its cash flows for the year then ended in conformity with accounting principles generally accepted in the
United States of America.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as a
whole. The information contained in the supplemertal schedules, on pages 14 to 16, inclusive, is
presented for the purposes of additional analysis and is not a required part of the basic financial statements
but is supplementary information required by Rule 17a-5 under the Securities Exchange Act of 1934. Such
information has been subjected to the auditing procedures applied in the audit of the basic financial
statements and, in our opinion, is faildy stated in all material respects in relation to the basic financial
statements taken as a whole.

Yero Hegho A22c

Charlotte, North Carclina
February 12, 2009
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P. R. GILBOY & ASSOCIATES, INC.

STATEMENT OF FINANCIAL CONDITION

December 31, 2008

ASSETS
Cash $ 183,024
Cash held by clearing agent 100,030
Receivables from clearing agent 78,994
investments in securities:

Marketable, at market value 1,387,044
Bond trading account 4,599,048
Property and equipment, net 100,210
Security deposit 1,673

$ 6,450,023
LIABILITIES AND STOCKHOLDERS' EQUITY
LIABILITIES
Accounts payable $ 33,899
Bond trading liability 4,376,600
TOTAL LIABILITIES 4,410,499
STOCKHOLDERS' EQUITY
Common stock, $1 par value

Authorized - 100,000 shares

Issued and outstanding - 1,000 shares 1,000
Additional paid-in capital 1,383,993
Retained eamings 654,531

2,039,524
$ 6,450,023
See accompanying notes. Page 2




P.R. GILBOY & ASSOCIATES, INC.
STATEMENT OF OPERATIONS
For the Year Ended December 31, 2008

INCOME

Trading profits $ 3,281,331
Unrealized gains on bond trading account 222,526
Interest and dividends, net 213,432
Other 3,000
TOTAL INCOME 3,720,289

EXPENSES
Employee compensation and benefits 1,882,734
Communications and data processing 109,660
Occupancy 27,141
Travel, entertainment and meals 19,756
Trading expenses 473,706
Unrealized losses on investment in securities 432,034
Other operating expenses 114,388
TOTAL EXPENSES 3,059,419
NET INCOME $ 660,870

See accompanying notes. Page 3




P.R. GILBOY & ASSOCIATES, INC.
STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY
For the Year Ended December 31, 2008

Additional
Commeon Paid-in Retained
Stock Capital Eamings Total
Balances, December 31, 2007 $ 1,000 $ 796212 $ 613,661 $ 1,410,873
Stockholders’ contributions - 587,781 - 587,781
Stockholders' distributions - - (620,000) (620,000)
Net income - - 660,870 660,870
Balances, December 31, 2008 $ 1,000 $ 1,383,993 $ 654,531 $ 2,039,524

See accompanying notes. Page 4




P. R. GILBOY & ASSOCIATES, INC.
STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2008

CASH FLOWS FROM OPERATING ACTIVITIES

Net income $ 660,870
Adjustments to reconcile net income to net cash
provided by operating activities:
Gain on sale of vehicle (3,000)
Depreciation 22,483
Unrealized gains on bond trading account (222,526)
Unrealized losses on investment in securities 432,034
Changes in operating assets and liabilities:
Increase in receivables from clearing agent (61,304)
Decrease in cash held by clearing agent 302
Increase in accounts payable 57
NET CASH PROVIDED BY
OPERATING ACTIVITIES 828,916
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of vehicle 3,000
Property and equipment purchases (72,990)
NET CASH USED BY
INVESTING ACTIVITIES (69,990)
CASH FLOWS FROM FINANCING ACTIVITIES
Stockholders' distributions (620,000)
NET INCREASE IN CASH 138,926
CASH, BEGINNING 44,098
CASH, ENDING $ 183,024
SUPPLEMENTAL NONCASH FINANCING ACTIVITY
Stockholders' contributions of investments in marketable securities $ 587,781
See accompanying notes. Page 5




P.R. GILBOY & ASSOCIATES, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2008

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization

P. R. Gilboy & Associates, Inc. (the “Company”) operates in Weddington, North Carolina buying and selling
fixed-income securities to dealers and institutional investors. The Company is incorporated under the laws
of the state of North Carolina and is registered as a broker-dealer in securities with the Securities and
Exchange Commission (“SEC") and is a member of the Financial Industry Regulatory Authority (“FINRA”).

Receivables from Clearing Agent

Receivables from clearing agent represent the amount due from the Company's clearinghouse,
Southwest Securities. The receivables from clearing agent balance is associated with trading profits
recognized by the Company for trading activity that occurred at the end of the year. No allowance for
doubtful accounts has been recorded at December 31, 2008, as management considers all amounts
fully collectible.

Investments in Securities

The Company has investments in marketable equity securities. The marketable equity securities are
stated at market value and unrealized holding gains and losses are reported in income. Dividends on
marketable equity securities are recognized in income when declared. Realized gains and losses are
inciuded in income on a trade-date basis and are determined on the basis of specific securities sold.

The investments in the marketable equity securities of two companies comprised 83% (43% and 40%
each) of the total investment in securities.

Property and Equipment

Property and equipment are stated at cost. Depreciation is provided using the straight-line method
over the estimated useful lives of the related assets which range from five to ten years. Expenditures
which significantly extend useful lives are capitalized. Maintenance and repairs are charged to
expense as incurred. The cost and accumulated depreciation of property and equipment are
eliminated from the accounts upon disposal, and any resulting gain or loss is included in the
determination of net income.

Income Taxes

The Company has elected to be treated as an S corporation as defined in the Intemat Revenue Code. As
an S corporation, the Company pays no federal or state income taxes as such taxes become the obligation
of the stockholders. Accordingly, the accompanying financiat statements do not provide for federal or state
income taxes.

Page 6




P. R. GILBOY & ASSOCIATES, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2008

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Use of Estimates

The preparation of financial statements in conformity with accounting principtes generally accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities at the date
of the financial statements and the reported amounts of revenues and expenses during the reporting
period. Actual results could differ from those estimates.

Recent Accounting Pronouncements

In September 2006, the Financial Accounting Standards Board, (“FASB"), issued Statement of
Financial Accounting Standards No. 157 (*SFAS 157"), Fair Value Measurements. SFAS 157 defines
fair value, establishes a framework for measuring fair value in accordance with generaily accepted
accounting principles, and expands disclosures about fair value measurements. This statement does
not require any new fair value measurements; rather, it applies under other accounting
pronouncements that require or permit fair value measurements. The Company adopted the required
provisions of SFAS 157 as of January 1, 2008. The required provisions did not have a materiat impact
on the financial statements although new disclosures are required and are presented in Note H.

NOTE B — NET CAPITAL REQUIREMENT

The Company is subject to the SEC’'s Uniform Net Capital Rule (“SEC Rule 15¢3-1"), which requires the
maintenance of minimum net capital, as defined, and requires that the Company's ratic of aggregate
indebtedness to net capital shail not exceed 15 to 1. At December 31, 2008, the Company had an excess
of net capital of $1,284,5683. The Company’s ratio of aggregate indebtedness to net capital was 2.45:1.

NOTE C — BOND TRADING ACCOUNT

The Company has a dlearing agreement with Southwest Securities to clear all trade transactions. The
Company is required to maintain a cash balance of $100,000 on deposit with Southwest Securities in
accordance with the terms of the clearing agreement.

Bonds are purchased and sold through two trading accounts with Southwest Securities. The bonds are
camed at quoted market values and are purchased through a margin account with Southwest Securities.
Bond securities transactions and any related gains or losses are recognized on the trade date. Cost is
determined by the specific identification method for the purpose of computing realized gains or losses on
bonds. Unrealized and realized holding gains and losses on bonds are reported in income.

Page 7




P. R. GILBOY & ASSOCIATES, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2008

NOTE C - BOND TRADING ACCOUNT {Continued)

The comresponding bond trading liability is recorded at the original cost amount of the bonds purchased.
The bond trading liability is collateralized by the majority of the assets of the Company. Borrowings under
the margin account accrue interest at a base variable rate determined as described in the Southwest
Securities clearing agreement, which was 4.72% as of December 31, 2008. Interest expense an the
margin account for the year ended December 31, 2008 was $174,069 and is included in the interest
and dividends line item, on a net basis, in the Statement of Operations.

NOTE D - PROPERTY AND EQUIPMENT

At December 31, 2008 property and equipment consist of the following:

Office equipment $ 43,591
Vehicles 119,729
163,320

Less accumulated depreciation 63,110
$ 100210

Depreciation expense totated $22,483 for the year ended December 31, 2008.

NOTE E - COMMITTMENTS

Operating Leases

The Company occupies office space pursuant to a five-year operating fease agreement that ends in
February 2010. Future minimum rental payments due under this lease at December 31, 2008 are as
follows:

Year Ending December 31,

2009 $ 25428
2010 4,238
M@

Rental expense for the year ended December 31, 2008 was $24,617.
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P. R. GILBOY & ASSOCIATES, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2008

NOTE E - COMMITMENTS (Continued})

Other Commitments

The Company utilizes trading communication services pursuant to agreements for each dealer. Each
agreement is for a twenty-four month period. Approximations for future minimum trading
communication service payments due under these agreements at December 31, 2008 are as follows:

Year £nding December 31,
2009 $ 96,000
2010 89,000

§ 195000

Trading communication service expense for the year ended December 31, 2008 was $93,209.

NOTE F — RETIREMENT PLAN

The Company offers employees with three months of service the opportunity to participate in a
401(k)/profit sharing plan. The Company pays for all administration costs of the plan. The Company
made contributions to the plan totaling $45,196 during the year ended December 31, 2008.

After a full year of employment, employees are also eligible for employer contributions to the Company’s
SEP retirement plan. The Company made no contributions to the plan during the year ended December

31, 2008.

NOTE G — CONCENTRATIONS OF CREDIT RISK

The Company is engaged in trading activities in which counterparties primarily include broker-dealers,
banks and other financial institutions. In the event counterparties do not fulfili their obligations, the
Company may be exposed to risk. The risk of default depends on the creditworthiness of the counterparty
or issuer of the instrument. It is the Company’s policy to review, as necessary, the credit standing of each
counterparty.

Additionalty, the Company maintains its cash on deposit in financial institutions located in the United
States of America and with Southwest Securities. The balances at the financial institutions are insured
by the Federal Deposit Insurance Corporation (“FDIC") up to $250,000 per institution. The balances at
Southwest Securities are insured by the Securities Investor Protection Corporation (“SIPC") up to
$100,000 per customer. From time to time, the Company maintains amounts on deposit in excess of
the FDIC and SIPC insured limits. As of December 31, 2008, the Company held $131,620 on deposit
with one financiat institution and $129,753 on deposit with Southwest Securities.
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P. R. GILBOY & ASSOCIATES, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2008

NOTE H - FAIR VALUE OF FINANCIAL INSTRUMENTS

SFAS 157 requires disclosure that establishes a framework for measuring fair value and expands
disclosure about fair value measurements. SFAS 157 requires fair value measurement to be classified
and disclosed in one of the following three categories:

Level 1: Unadjusted quoted prices in active markets that are accessible at the measurement date for
identical, unrestricted assets or liabilities.

Level 2: Quoted prices in markets that are not active or inputs which are observable, either directly or
indirectly, for substantially the full term of the asset or iiability.

Level 3: Prices or valuation techniques that require inputs that are both significant to the fair value
measurement and unobservable {i.e., supported by little or no market activity).

The Company has investments in marketable securities and also a portfolio of fixed-income securities
in its bond trading account which are measured at fair value on a recurring basis. The fair value of the
investment in marketable securities and bond trading account was $1,387,044 and $4,599,048,
respectively, at December 31, 2008. The investments in marketable securities fall into the Leve! 1
category under the guidance of SFAS 157. The investments in fixed-income securities fall into the
Level 2 category under the guidance of SFAS 157. The Company recorded unrealized losses totaling
$432,034 on its investments in marketable securities and unrealized gains totating $222,526 on its
hotdings of fixed-income securities, which have been reported in the Statement of Operations for the
year ended December 31, 2008.

The following methods and assumptions were used to estimate the fair value of each class of financiat
instruments for which it is practicable to estimate that value:

Marketable Securities

Fair values for marketable securities are based on quoted market prices, where available. If quoted
market prices are not available, fair values are based on quoted market prices of identical instruments.

Fixed-Income Securities

The fair value of investments in fixed-income securities is based on market inputs such as benchmark
yields, reported trades, broker-dealer guotes, issuer spreads, two-sided markets, and benchmark
securities.
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P.R. GILBOY & ASSOCIATES, INC.
NOTES TO FINANCIAL STATEMENTS

December 31, 2008

NOTE H — FAIR VALUE OF FINANCIAL INSTRUMENTS (Continued)

The following table presents the financial assets measured at fair value on a recurring basis as of
December 31, 2008.

Quoted Prices in
Active Markets for Significant Other

December 31, Identical Assets Observable Inputs
Description 2008 (Level 1) (Level 2)
Marketable securities $ 1,387,044 5 1,387,044 $ -
Fixed-income securities 4,599,048 - 4,599,048
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SUPPLEMENTAL SCHEDULES




"~
D
7]

DIXON HUGHES:mw
Certified Pubtic Accountants and Advisors

SUPPLEMENTAL REPORT ON INTERNAL CONTROL

To the Board of Directors
P. R. Gilboy & Associates, Inc.
Weddington, North Carolina

in planning and performing our audit of the financial statements and supplemental schedules of P. R.
Gilboy & Associates, inc. (the “Company”) as of and for the year ended December 31, 2008, in accordance
with auditing standards generally accepted in the United States of America, we considered the Company's
interna! control over financiaf reporting (intemal control) as a basis for designing our auditing procedures for
the purpose of expressing our opinion on the financiat statements, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s intemal control. Accordingly, we do not express an opinion
on the effectiveness of the Company’s intema! control.

Also, as required by rule 17a-5(g){1) of the Securities and Exchange Commission ("SEC"), we have
made a study of the practices and procedures followed by the Company including consideration of
control activities for safeguarding securities. This study included tests of such practices and
procedures that we considered relevant to the objectives stated in rule 17a-5(g) in making the periodic
computations of aggregate indebtedness (or aggregate debits) and net capital under rule 17a-3(a)(11)
and for determining compliance with the exemptive provisions of rule 15¢3-3. Because the Company
does not carry securities accounts for customers or perform custodial functions relating to customer
securities, we did not review the practices and procedures followed by the Company in any of the
following:

1. Making quarterly securities examinations, counts, verifications, and comparisons and
recordation of differences required by rule 17a-13.

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal
Reserve Regulation T of the Board of Governors of the Federal Reserve System.

The management of the Company is responsible for establishing and maintaining intemal controt and the
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates
and judgments by management are required to assess the expected benefits and related costs of controls
and of the practices and procedures referred to in the preceding paragraph and to assess whether those
practices and procedures can be expected to achieve the SEC's above-mentioned objectives. Two of the
objectives of intemal control and the practices and procedures are to provide management with reasonable
but not absolute assurance that assets for which the Company has responsibility are safeguarded against
loss from unauthorized use or disposition, and that transactions are executed in accordance with
management’s authorization and recorded properly to pemit the preparation of financial statements in
accordance with generally accepted accounting principles. Rule 17a-5(g) lists additional objectives of the
practices and procedures listed in the preceding paragraph.
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Because of inherent limitations in intemal control or the practices and procedures refemred to above, errors
or fraud may occur and not be detected. Also, projection of any evaluation of them to future periods is
subject to the risk that they may become inadequate because of changes in conditions or that the
effectiveness of their design and operation may deteriorate.

A control deficiency exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent or detect and correct
misstatements on a timely basis. A matenal weakness is a deficiency, or combination of deficiencies in
intemal control, such that there is a reasonable possibility that a material misstatement of the Company's
financial statements will not be prevented, or detected and comrected on a timely basis. A significant
deficiency is a deficiency, or combination of deficiencies, in intemal control that is less severe than a
material weakness, yet important enough fo merit attention by those charged with govemance. Our
consideration of intemal control was for the limited purpose described in the first and second paragraphs
and would not necessarily identify all deficiencies in intemal contro! that might be material weaknesses.
We did not identify any deficiencies in intemal control and control activities for safeguarding securities that
we consider to be material weaknesses, as defined above.

We understand that practices and procedures that accomplish the objectives referred to in the second
paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with the
Securities Exchange Act of 1934 and related reguiations, and that practices and procedures that do not
accomplish such objectives in all material respects indicate a material inadequacy for such purposes.
Based on this understanding and on our study, we believe that the Company’s practices and procedures
were adequate at December 31, 2008 to meet the SEC’s objectives.

This report is intended solely for the information and use of management, the SEC, the Financial Industry
Regulatory Authority (*FINRA"), and other regulatory agencies that rely on Rule 17a-5(g) under the

Securities Exchange Act of 1934 in their regulation of registered brokers and dealers, and is not intended to
be and should not be used by anyone other than these specified parties.

Herm Heghoo Flsc

Charlotte, North Carolina
February 12, 2009
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P. R. GILBOY & ASSOCIATES, INC.

COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1 OF THE SECURITIES
AND EXCHANGE COMMISSION

December 31, 2008

Total stockholders' equity $ 2,039,524

Deductions and/or changes
Nonallowable assets:

Property and equipment, net 100,210
Security deposit 1,673
Net capital before haircuts on securities positions 1,937,641

Haircuts on securities:

Trading and investment securities 438,056
Undue concentration 115,002
553,058

Net Capital $ 1,384,583

Aggregate indebtedness:

Accounts payable and accrued expenses $ 33,899
Minimum net capital requirement $ 100,000
Excess net capital at 1500% $ 1,284 583
Excess net capitat at 1000% $ 1,381,193
Ratio of aggregate indebtedness to net capital 2.45%

Reconciliation with Company's computation (included in
Part Il of Form X-17A-5 as of December 31, 2008):
Net capital as reported in Part I of FOCUS report $ 1,384,583
Audit adjustments -

Net capital per above $ 1,384,583

See Independent Auditors’ Report. Page 14




P. R. GILBOY & ASSOCIATES, INC.
COMPUTATION OF DETERMINATION OF RESERVE REQUIREMENTS UNDER
RULE 15¢3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

December 31, 2008

P. R. Gilboy & Associates, Inc. did not carry any balances for customers as of December 31, 2008 or at
any time during the year from January 1, 2008 through December 31, 2008 and is therefore exempt from

this computation requirement.

See Independent Auditors’ Report Page 15




P.R. GILBOY & ASSOCIATES, INC.

INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS UNDER
RULE 15¢3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

December 31, 2008

P. R. Gilboy & Associates, Inc. did not hold any fully paid or excess margin securities for customers as of
December 31, 2008 or at any time during the year from January 1, 2008 through December 31, 2008 and
this requirement for inforrmation is therefore not applicable.

.' END

See Independent Auditors’ Report ' Page 16

B




