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On behalf of the Board of Directors of The Mauritius Leasing Company
Limited, it is our privilege to present our 2004 Annual Reports & Financial
Statements.

This is our first full year of listing after the successful initial public offering
on the Stock Exchange of Mauritius (SEM) in January 2004.

Mauritius Leasing is one of the most innovative and progressive companies
in the financial sector. It was the first leasing company in the market and
during the past 15 years has developed through a series of bold initiatives. In
1990 it was the first to issue debenture stocks on the SEM and in 1995 was
the first leasing company to be granted an authorization to carry on deposit-
taking business.

The listing on the SEM - the first successful listing in the country in the past
seven years - made it the first leasing company to be listed.

A history of profitable operations, the company’s market leadership and the
positive image which has been created over the years resulted in the initial
public offering being oversubscribed.

As a result of offering 75 million shares, the company raised MUR187.5
million of additional working capital which has immediately improved our
funding, enhanced competiveness, and enabled Mauritius Leasing to meet
future financial objectives. The capital base increased by 66.7% from MUR
264.5m to MUR 441.1m.

The broadening of the shareholder base has also had a direct, positive impact
on the image of the company and increased our brand equity.

To meet new challenges, in May 2004 major changes in processes and
management structure were initiated. A new joint CEO, Mr. William Van
Buren, joined the company, bringing with him a wealth of experience from
his previous senior management roles in the financial services industry in
Malta.

In order to better respond to the needs of the market, the company’s structure
was flattened to become a  more customer- focused organisation, thus ensuring
closer interaction with clients.

In July 2004 the back office was relocated to new premises in Stratton Court
allowing the setting up of an enhanced fully- fledged customer service centre
at Head Office. With newly-appointed customer service and sales executives,
for both corporate and retail clients and the establishment of a call centre,
the company is now able to provide faster and more efficient service that will,
in the medium term further increase market share and growth.

The installation of Global Banking Solution software, Flexcube, in November
2004, will significantly enhance efficiency, customer service and profitability.

The company also launched the first 100% instant lease financing targeted
at retail clients. This product, previously unavailable in Mauritius, was launched
in November supported by a major advertising campaign and 11 vehicle
dealers.

The positive developments in Mauritius Leasing also had a positive influence
on its fully- owned subsidiary Britam Ltd. Britam Ltd appointed a new General
Manager earlier in the year and also redeveloped its brand image in July 2004.

On the corporate front, we are deeply saddened to report that we lost our
Chairman , Sir Deo Dookun KT, who passed away in July. We acknowledge
his selfless devotion to our company’s development over the years and he will
be sorely missed by employees, management and fellow directors alike.

DIRECTORS’ REPORT
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During the year under review, the Board of Directors set up several committees
in line with best practices in corporate governance and guidelines issued by
the Central Bank.

As the market remained morose during the year, operating conditions were
severe which negatively impacted disbursements and leases portfolio.

In the first half of the year the company was subjected to a vicious smear
campaign which impacted negatively on the smooth running of operations.

The results for 2004 show an increase in turnover from MUR 743.0m to MUR
758.0m, resulting in profits before income taxes  being MUR 35.9m. Total
assets have increased by 5.7% from MUR 1,718.0m to MUR 1,816.6m.

Net investment in leases portfolio has increased from MUR 1,259.5m to
MUR 1,296.8m.

BritAm Ltd increased its turnover by 64.5% and recorded profits before income
tax of MUR 1.4m.

Overall, the group’s profits increased from MUR 35.7m to MUR 37.3m.

The capital base and operations changed considerably last year and following
the introduction of a new IT system and re-launch of the brand planned for
the first half of 2005, it is envisaged that there will be considerable improvements
in 2005 results.

We take this opportunity to thank Mauritius Leasing staff, management and
directors for their hard work, loyalty and dedication. In particular we would
like to thank you, our shareholders, for your continued support and trust in
our management of the Group.

Mr. Omar Farook A. A. Hossen, O.S.K.
Director

Mr. Yatemani Gujadhur FCIB, CSK
Director

DIRECTORS’ REPORT



4

...................................................................................................................................................................

C A U T I O N A R Y  N O T E

F I N A N C I A L  R E V I E W

Readers are advised that the Management Discussion and Analysis Report includes
forward-looking statements and risks exist that forecasts, projections and other
postulations contained therein will not materialise and that actual results may vary
materially from the plans and expectations. The Mauritius Leasing Company Limited
does not undertake to update any forward-looking statements periodically. The
reader should, therefore, stand cautioned not to place any undue reliance on such
statements.

PERFORMANCE AGAINST OBJECTIVES
The Company’s turnover increased by 2.0%, from MUR 742.8m to
MUR 757.7m and total revenue stood at MUR 216.6m or 11.5% below 2003.
Please refer to Table I.

Total expenses were well contained, decreasing by 8.4% from MUR 197.2m
in 2003 to MUR 180.7m in 2004.  This decrease is mainly the result of the
strategic decision to shift our funding from high interest bearing debentures
to relatively lower cost of deposits, collected from the public.

Net Profit Before Tax decreased by 10.0%, from MUR 39.8m in 2003 to
MUR 35.9m in 2004. This reduction is explained by the effect on our margins
resulting from reduction in Lombard Rate, by 50 basis points between September
2003 and January 2004, consequently our gross earnings on finance leases
decreased from MUR 180.3m in 2003 to 158.3m in 2004.

Shareholders’ Funds for 2003 stood at MUR 264.5m, compared to
MUR 441.1m in 2004, marking an increase of 66.78% over last year. This is
the result of new funds raised through an initial public offering of
75,000,000 shares, at an issue price of MUR 2.50 each concluded in the first
quarter of 2004.

Adjusted Return on Equity in 2004 was 11.9%, compared to 15.5% in 2003,
while Adjusted Return on Average Assets was 2.4% in 2004 and 2.8% in
2003. Both returns are considered in line with acceptable norms for the
banking and financial services industry.

Overall, the performance of the Company in 2004 was  characterised by a
difficult business environment, a lack of private sector investment initiatives
and increased competition.

TABLE I 2004 2003
MUR 000s MUR 000s

Turnover 757,668 742,818
Total Revenue        216,579        244,794
Total Expenses               180,685        197,187
Net Profit Before Tax                35,894          47,607
Tier One Capital               441,083        264,527
Average Assets 1,767,330 1,722,835
Average Lease Portfolio 1,278,155 1,288,259

REVENUE GROWTH
The Company’s Net Interest Income for 2004 was MUR 57.5m, compared to
MUR 56.7m in 2003. The  Net Interest Margin (Net Interest Income to
Average Interest Earning Assets) was 3.7% in 2004, compared to 3.5% for
the same period last year. The decline in the Company’s profitability is due
to the general economic slowdown, particularly during the first half of the
year, causing a reduction in demand for lease asset finance. Moreover,
competition from commercial banks hightened the effect on our margins
compounded by several reductions in the Lombard Rate.  Please refer to
Table II.

MANAGEMENT DISCUSSION AND ANALYSIS
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The increase in Non-Interest Revenue, from MUR 20.6m in 2003 to MUR
28.3m in 2004 is attributed to Operating Leases concluded during the year.
The Company's Core Revenue (Net Interest Income plus Non-Interest
Revenue), increased to MUR 85.8m in 2004, from MUR 77.3m last year.

In 2005, the Company expects to record a growth of more than 20% in Net
Interest Income and Core Revenue. The budgeted increase in our Interest
Income is expected to improve the Company’s Net Interest Margin to 4.3%
by December 31, 2005. We have based our projections on the premise that
additional demand for lease asset finance will materialise as a result of new
product development and sales initiatives.

TABLE II 2004 2003
MUR 000s MUR 000s

Interest Income            186,752             214,833
Interest Expense            129,237             158,118
Net Interest Income              57,515               56,715
Related Assets         1,552,155          1,567,928
Related Liabilities         1,293,306          1,392,055
Core Non Interest Revenue              28,330                 20,603
Core Revenue              85,845               77,318
Average Interest Earning Assets (AIEA)         1,571,752          1,617,291
Net Interest Income to AIEA 3.7% 3.5%
Total Average Assets (TAA)         1,767,330          1,722,835
Net Interest Income to TAA 3.3% 3.3%

COST CONTROLS
Total Non-Interest Expenses amounted to MUR 51.4m in 2004, compared
to MUR 39.1m for 2003. This is mainly attributable to reorganisation costs.
The benefit of this is expected to materialise during 2005. Excluding
depreciation costs of MUR 13.4m on operating leases, our Total Non Interest
Expenses for 2004 would stand at MUR 38.0m, resulting in a cost to income
ratio of 44.3%, compared to 31.4% for the year 2003. This cost to income
ratio is approximately in line with what was projected for the year 2004.
Please refer to Table III.

Budgeted figures for 2005 indicate that the Company’s cost to income ratio
would be around 40.0%, down from its actual level of 44.3%.

TABLE III 2004 2003
MUR 000s MUR 000s

Non Interest Expenses  
Staff Expenses                8,640                4,449
Depreciation           16,358                17,797
Communication Expenses                   460                   172
Legal & Professional Fees                2,820                   2,310
Advertising , Sales & Marketing                   1,391                935
Other Non Interest Expenses              21,779              13,406
Total Non Interest Expenses              51,448              39,069

CREDIT EXPOSURE
Gross Investment in finance leases in 2004 was MUR 1,312.4m, compared
to MUR 1,270.9m for 2003. The increase in the portfolio of finance leases
was the result of initiatives undertaken during the year, in particular,  intensive
marketing and sales campaigns in the the last quarter of 2004. The full impact
of these incentives will be reflected in the results of 2005.

The Company has a well-diversified and balanced portfolio in 18 different
sector classifications. Please refer to Table IV.

MANAGEMENT DISCUSSION AND ANALYSIS (CONT’D)
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TABLE IV 2004 2003
Sector % %

Agriculture and Fishing 2.42 0.12
Manufacturing 20.31 16.92
Tourism 7.33 2.57
Transport 2.45 1.91
Construction 16.03 20.59
Financial and Business Services 4.07 1.06
Traders 14.14 13.29
Professionals 1.61 22.91
Freeport 1.86 0
Personal 8.57 0
Education 0.20 0
Infrastructure 8.13 0
Health Services 1.23 0
Cleaning and Security Services 4.55 0
Statutory and Parastatal Bodies 0.75 0
New Economy 2.26 0
Recreational, Entertainment and Media 2.13 0
Other Services 1.96 20.63

100.00 100.00

The sectorwise classification has been amended in 2004 to cover a wider base
of distribution of leases to the major sectors of the economy. However, the
sectorwise classification for 2003 has not been amended accordingly for
pratical reasons.

The Company had no off-balance sheet contingent liabilities as at
December 31, 2004.

CREDIT QUALITY
Non-performing leases for 2004 were MUR 10.5m or 0.8% of Gross Investment
in finance leases, compared to MUR 6.8m or 0.5% for the previous year. The
increase in the non performing leases is mainly explained by an increased
number of business which went into receivership, compared to last year.

Total provisions in 2004 were MUR 15.6m or 1.2% of Gross Investment in
finance leases, compared to MUR 11.5m or 0.9% for the previous year. Owing
to poor economic conditions resulting in more companies going into
receivership, the company adopted a more prudential approach, by increasing
its general provisions.

Nonetheless, the Company has tightened both its approval and collection
processes, to maintain a high quality of its Leased Assets portfolio.

CAPITAL STRUCTURE
In 2004, the Company’s Tier 1 Capital increased to MUR 441.1m, from MUR
264.5m last year, as a result of the public issue of 75 million shares at an issue
price of MUR 2.50 each. Table V below gives the components of Tier 1
Capital.

TABLE V 2004 2003
MUR 000s MUR 000s

Share Capital 300,000 225,000
Share Premium 121,582 19,500
Application Monies 0 761
Retained Earnings 19,501 19,266
Tier One Capital 441,083 264,527

MANAGEMENT DISCUSSION AND ANALYSIS (CONT’D)
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CREDIT RISK
The Board has set out well-defined approval and authority limits for Lease facilities.
It has also set out clear policies regarding sectoral exposure limits, together with
limits on concentration of risks for individual clients and groups of clients.

The Company monitors and reviews non-performing leases on an on-going basis
to maintain the risk within parameters established by the Board.

INTEREST RATE RISK
The principal source of funding for our leasing business are deposits collected from
the public in the form of Fixed Deposits. These Deposits normally carry fixed
interest rates.

On the other hand, our lending rates are linked to the Lombard Rate, which is
variable.

The Company has endeavoured to mitigate this risk and maintain a reasonable
margin by correspondingly reducing the rates offered to depositors, while still
remaining competitive in the market.  It has also started offering variable rates
on deposits.

FOREIGN EXCHANGE RATE RISK
In the normal course of business, the Company is not exposed to foreign exchange
rate risks.  Should the need arise, appropriate measures will be taken to hedge
against these risks.

LIQUIDITY RISK
As an internal policy, the Company ensures that its assets and liabilities are being
managed with a view to ensuring that cash flows are available to meet commitments
as and when they fall due, whilst at the same time maintaining a reasonable
balance of liquid assets.

OPERATIONAL RISK
In line with its ongoing policy of identifying and eliminating operational risks
faced by the Company, the Board of Directors ensures, at all times, that there are
stringent internal controls over the Company’s operations. In this respect, the
Company has already initiated measures to upgrade its systems and streamline its
processes, while at the same time enhancing its customer service level.

In 2004, our total exposure with Related Parties was MUR 70.7m or 16.0% (2003:
MUR 36.9m or 13.9%) of our Tier 1 Capital, which is within the limit stated in
the Guideline.

In 2004, exposure to our top six related parties was MUR 14.4m, MUR 8.0m,
MUR 7.2m, MUR 6.6m, MUR 5.2m, and MUR 4.2m representing 3.3%, 1.8%,
1.6%, 1.5%, 1.2% and 0.95% respectively of the Company’s Tier 1 Capital. No
leases granted to related parties were non-performing in 2004.

The Board of Directors is fully aware of its responsibilities towards its Stakeholders,
and as such, considers the establishment of good Corporate Governance practices
to be a key function of the Board.

The Audit Committee met three times during the year 2004.

The Conduct Review and Risk Policy Committee, consisting of three independent
Directors, met two times during the  year and reports to the Board periodically
on its activities.

On November 13, 2003, the Company entered into an agreement with Silver
City Holdings Ltd, whereby, subject to the pre-emptive rights of the other
shareholders, it bound itself to sell and Silver City Holdings Ltd bound itself to
acquire all the shares the Company holds in HDM Investments Holdings Limited
for a price of MUR 11,870,975/-. The agreement was expressly stated to be deemed
to be effective on September 30, 2003.

Silver City Holdings Ltd agreed that the said price be and remains that of MUR
11,870,975/- notwithstanding the exercise of its right of pre-emption by an existing
shareholder and immaterial of the price the pre-empting shareholder would pay
for those shares. The Company had thereby disposed of all its shares and interests
in HDM Investments Holdings Limited for the guaranteed price of MUR
11,870,975/-paid to it.

As at the date of disposal, HDM Investments Holdings Limited had a net liability
of MUR 3.538m. The Company received proceeds on disposal amounting to MUR
11.871m.  The Group thereby made an exceptional profit on disposal of those
shares of a value of MUR 15.409m, which is duly shown in the accounts.

R I S K  M A N A G E M E N T
P O L I C I E S  A N D  C O N T R O L

R E L AT E D  PA R T Y  T R A N S A C T I O N

S TAT E M E N T  O F  C O R P O R AT E
G O V E R N A N C E  P R A C T I C E S

G R O U P  P R O F I T  O F  M U R  1 5 . 4 M
F O R  T H E  Y E A R  2 0 0 3  U P O N
D I S P O S A L  O F  S U B S I D I A R Y

MANAGEMENT DISCUSSION AND ANALYSIS (CONT’D)
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The Group and the Company financial statements for the Company's operations
in Mauritius presented in this Annual Report have been prepared by
management, which is responsible for their integrity, consistency, objectivity
and reliability. International Financial Reporting Standards of the International
Accounting Standards Board, as well as the requirements of the Banking Act
and the guidelines issued hereunder, have been applied and management has
exercised its judgement and made best estimates where deemed necessary.

The Company has designed and maintained its accounting systems, related
internal controls and supporting procedures, to provide reasonable assurance
that financial records are complete and accurate and that assets are safeguarded
against loss from unauthorised use or disposal.  These supporting procedures
include careful selection and training of qualified staff, the implementation
of organisation and governance structures providing a well defined division
of responsibilities, authorisation levels and accountability for performance,
and the communication of the Company's policies, procedures manuals and
guidelines of the Bank of Mauritius throughout the Company.

The Company's Board of Directors, acting in part through the Audit Committee
and Conduct Review and Risk Policy Committee, which are comprised of
independent Directors who are not officers or employees of the Company,
oversees management's responsibility for financial reporting, internal controls,
assessment and control of major risk areas and assessment of significant and
related party transactions.

The Company's Internal Auditor, who has full and free access to the Audit
Committee, conducts a well designed program of internal audits in coordination
with the Company's external auditors.

Pursuant to the provisions of the Banking Act, the Bank of Mauritius makes
such examination and inquiry into the operations and affairs of the Company
as it deems necessary.

The Company's external auditors, De Chazal Du Mée & Co, have full and
free access to the Board of Directors and its committees to discuss the audit
and matters arising therefrom,  such as their observations on the fairness of
financial reporting and the adequacy of internal controls.
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MR SALEEM R.
BEEBEEJAUN
Director

MR YATEMANI
GUJADHUR, C.S.K.
Director

MR WILLIAM
VAN BUREN
Chief Executive Officer

STATEMENT OF MANAGEMENT'S RESPONSIBILITY
FOR FINANCIAL REPORTING



DIRECTORS' REMUNERATION AND BENEFITS

Total remuneration and benefits paid by the company and
related corporations to:
Directors of The Mauritius Leasing Company Limited
Executive
Non-Executive

Directors of Subsidiary Company
Number (Nil) Executive (2003: Nil)
Number (3) Non-Executive (2003: 2)

...................................................................................................................................................................

PRINCIPAL ACTIVITIES

The principal activity of the Company is to provide finance and operating leases to companies and individuals.
The main activity of the subsidiary is to act as insurance broker.
The Statement of Income is set out on page 14.
  
DIRECTORS

The directors who served during the accounting period are:

- Sir Dewoonarain Dookun ( up to July 24, 2004 - deceased)
- Mr.Heinrich Karl De Kock (resigned on December 15,2004)
- Mr.Dawood Ajum Rawat
- Mr.Saleem Rashid Beebeejaun
- Mr.Benyram Chooramun
- Mr Hurrydeo Bissessur (alternate to Mr Benyram Chooramun)
- Mr.Randhir Mannick
- Mr.Yatemani Gujadhur (C.S.K)
- Mr.Shivananda Poolay Mootien
- Mr.Omar Farouk A. A. Hossen (O.S.K)
- Mr.Sirkissoon Bhojraz(alternate to Mr Randhir Mannick, resigned on July 20, 2004)

The following persons held office as Directors of the Company's subsidiary at December 31, 2004:

Company Name Directors

BritAm Ltd Mr. Heinrich K. De Kock (resigned on November 01, 2004)
Mr. Saleem Rashid Beebeejaun
Mr. E.M Swadeck Taher (appointed on November 01, 2004)
Mr. William C. Van Buren (appointed on November 01, 2004)

DIRECTORS’ SERVICE CONTRACTS

None of the Directors have any service contract with the Company.
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S T A T U T O R Y  D I S C L O S U R E S

2004
MUR 000s

6,576
860

-
2,671

2003
MUR 000s

7,175
1,075

-
2,170

THE GROUP AND THE COMPANY



Mr. Dawood A. Rawat
Mr. Saleem R. Beebeejaun
Mr. Lakshmana Lutchmenarraidoo

The interests of the Directors in the equity of the ultimate holding company British American Investment Co. (Mtius) Ltd at December 31, 2004 were
as follows:

Mr. Dawood A. Rawat
Mr. Saleem R. Beebeejaun

In addition to the above, British American Holdings Limited, a company in which Mr. Dawood A. Rawat is the controlling shareholder, held 47% in
the issued share capital of British American Investment Co. (Mtius) Ltd at December 31, 2004.

SIGNIFICANT CONTRACTS FOR SERVICES WITH CONTROLLING SHAREHOLDER

The Company paid a technical fee of MUR 000s 6,500 (2003: MUR 000s 5,000; 2002: MUR000s 5,000) to its holding company for consultancy services.

List of major shareholders
At February 15, 2005 the following shareholders are directly and indirectly interested in 5% or more of the ordinary share capital of the company.

Interest  Number of
Name of shareholder    % Shares
British American Insurance Co. (Mtius) Ltd 61.09 183,273,492
Development Bank of Mauritius Ltd 7.50 22,500,000
Port Louis Fund Limited 5.66 16,980,800
State Investment Corporation Ltd 5.16 15,475,500

Except for the above, no person has reported any material interest of 5% or more of the equity share capital of the company.

DONATIONS

There were no donations made by the company or its subsidiary during the year. (2003: nil)

AUDITORS

The fees payable to the auditors for audit and other services were:

Audit fees paid to:
De Chazal Du Mée & Co
Other firms

Fees paid for other services provided by:
De Chazal Du Mée & Co
Other firms
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THE GROUP

2004
MUR 000s

172
45

217

690
95

1,002

2003
MUR 000s

 161
57

218

713
-

931

THE COMPANY

2004
MUR 000s

 172
               -

            172

690
-

862

2003
MUR 000s

 161
               -

      161

713
-

874

2004
Directly and Indirectly

MUR 000s
              -
              -
              -

2003
Directly and Indirectly

MUR 000s
100
12
30

% holding British
American Investment

Co. (Mtius) Ltd

     22.09%
0.26%

Effective  indirect
holding in the company

13.49%
0.16%

Ordinary shares of
MUR 1 each number

(thousands)

21,000
243

THE COMPANY
DIRECTORS' INTERESTS IN DEBT SECURITIES

S T A T U T O R Y  D I S C L O S U R E S  (CONT’D)
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D E C E M B E R  3 1 ,  2 0 0 4

S E C R E T A R Y ' S  C E R T I F I C A T E

In accordance with section 166 (d) of the Companies Act 2001, we certify that we
have filed with the Registrar of Companies, all such returns as are required of the
company under the Companies Act 2001.

Mrs. Zubeida Salajee  Mr. Swadeck Taher
Company Secretary Company Secretary

March 29, 2005
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We have audited the financial statements of The Mauritius Leasing Company Limited
set out on pages 13 to 38 which have been prepared on the basis of the accounting
policies set out on pages 18 to 20.

This report is made solely to the company's members, as a body, in accordance with
section 205 of the Companies Act 2001. Our audit work has been undertaken so that
we might state to the company's members those matters we are required to state to
them in an auditor's report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the company
and the company's members as a body, for our audit work, for this report or for the
opinions we have formed.

RESPECTIVE RESPONSIBILITIES OF THE BOARD OF DIRECTORS AND
AUDITORS
The Directors are responsible for keeping proper accounting records which disclose
with reasonable accuracy at any time the financial position of the group and the
company and for ensuring that the financial statements comply with the Companies
Act 2001. They are also responsible for safeguarding the assets of the group and of
the company and hence for taking reasonable steps for the prevention and detection
of fraud and other irregularities. It is our responsibility to form an independent
opinion, based on our audit, on those financial statements and to report our opinion
to you.

BASIS OF OPINION
We conducted our audit in accordance with International Standards on Auditing.
Our audit includes an examination, on a test basis, of evidence relevant to the
amounts and disclosures in the financial statements. It also includes an assessment
of the significant estimates and judgements made by the Directors in the preparation
of the financial statements, and of whether the accounting policies are appropriate
to the group's and to the Company’s circumstances, consistently applied and adequately
disclosed.

We planned and performed our audit so as to obtain all the information and
explanations which we considered necessary in order to provide us with sufficient
evidence to give reasonable assurance that the financial statements are free from
material misstatements. In forming our opinion we also evaluated the overall adequacy
of the presentation of information in the financial statements. We believe that our
audit provides a reasonable basis for our opinion.

We have no relationship with, or any interests in, the Company or its subsidiary
other than in our capacity as auditors, tax and business advisers and other than
dealings with the Company in the ordinary course of business.

OPINION
We have obtained all such information and explanations which we considered
necessary.

In our opinion:

a) proper accounting records have been kept by the group and by the company as
     far as it appears from our examination of those records;

b) the financial statements give a true and fair view of the state of affairs of the
    group and of the company as at December 31, 2004 and of their results and cash
    flows for the year then ended, comply with the Companies Act 2001 and have
    been prepared in accordance with International Financial Reporting Standards.

DE CHAZAL DU MEE & CO
Chartered Accountants

Port Louis,
Mauritius.

March 29, 2005

T O  T H E  M E M B E R S

R E P O R T  O F  T H E  A U D I T O R S
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