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" and may even be requiring a review upwards. '

" Review of capital levels

Further .to our circular number 12 0f 2007 regarding the above -

1ssue, I wish to advise that we have now considered the various

- representations made on our proposal by your various associations.

i : Although the levels of dépital_ pr_opvqsed'ajsﬂ atj the circular date
“appeared very high, it has become apparent that with no sign that

inflation will decline any time soon, the figures no longer seem that

- . high. In fact by the time a statutory in_strument 18 issued to make f ‘ :
* the capital levels effective, these figures will be on the lower side o

= Inv1ew of the "a'b_('_)v"_é, rather th'a'n. lower the figures; the Cbm'rnis"si‘on'
- has decided to expand the definition of capital to include the

following:



' ._v_‘tvrillion'.'
o b) Pa idupnoncumwaﬁ‘éirredeemable pgefefence shares.
O Remes o
1) . non- répa-}’able share p i‘emium. ' .

S _» 11) d{i:s'c'-}losed-re‘serve_s created by a charge to net income in

. -the financia] year immediately. preceeding the current
. oone.” .- '

iii)  non distributabje reserves.
i) . bublished retained earnings for the current year including

-+ . interim earnings where these have been verified by
. ... exterhal auditors. .. -

.4 - Minority interests in subsidiaries arising on consolidation, -

a 'fNQVE;mbe_:r} 2'0,08'_.' ThlS 1s meant to giv‘e_indu's;try enough time to

4 Please tiote that these new capital levels will be effective by 1




