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�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�
�
��� 7KLV� UHSRUW� LQGLFDWHV� WKH� ILQDQFLDO� SRVLWLRQ� IRU� WKH� ILUVW� QLQH� PRQWKV� RI� WKH�

ILQDQFLDO�\HDU��������������
�
��� 7KH� UHSRUW� LQFOXGHV� D� \HDU� HQG� IRUHFDVW� RXWWXUQ� XQGHU� VSHQG�RI� �������� DQG�

GHWDLOV�RI�WKHVH�FDQ�EH�VHHQ�LQ�$SSHQGL[�$��
�
��� 7KH�&RXQFLO¶V� FDSLWDO� ILQDQFLDO� SRVLWLRQ� IRU� WKH� ILUVW�QLQH�PRQWKV�RI�����������

VKRZV�H[SHQGLWXUH�RI�������������)XUWKHU�GHWDLOV�DUH�SURYLGHG�LQ�$SSHQGL[�%��
�
��� 7KH� HDUPDUNHG� UHVHUYHV� DUH� VKRZLQJ� D� SURMHFWHG� \HDU� HQG� EDODQFH� RI�
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�
�
�
��� 5HFRPPHQGDWLRQ�
�
��� 7KH� 3HUIRUPDQFH� DQG� $XGLW� 6FUXWLQ\� &RPPLWWHH� LV� UHTXHVWHG� WR� QRWH� WKH�

��������UHYHQXH�DQG�FDSLWDO�EXGJHW�SRVLWLRQV�IRU�WKH�ILUVW�QLQH�PRQWKV�RI�WKH�
ILQDQFLDO�\HDU��
�
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
��� 0RQLWRULQJ�LQ�\HDU�ILQDQFLDO�SHUIRUPDQFH�DQG�LQ�SDUWLFXODU�WKH�\HDU�HQG�IRUHFDVW�

SRVLWLRQ� SOD\V� DQ� LPSRUWDQW� UROH� LQ� XQGHUVWDQGLQJ� KRZ� WKH� &RXQFLO¶V� ILQDQFLDO�
SODQV�DQG�VWUDWHJLHV�KDYH�FRQWULEXWHG�WRZDUGV�WKH�DFKLHYHPHQW�RI�WKH�FRUSRUDWH�
REMHFWLYHV�DQG�VWUDWHJLF�SODQ�SULRULWLHV��

�
��� ,Q�RUGHU�IRU�WKH�&RXQFLO�WR�EH�DEOH�WR�PHHW�LWV�VWUDWHJLF�SULRULWLHV�LW�LV�HVVHQWLDO�

WKDW�VXIILFLHQW�DQG�DSSURSULDWH�ILQDQFLDO�UHVRXUFHV�DUH�DYDLODEOH��
�
��� .H\�LVVXHV�
�
��� %DFNJURXQG�
�
����� 7KH�&RXQFLO�KDV�UREXVW�EXGJHW�PRQLWRULQJ�V\VWHPV�LQ�SODFH�WR�HQVXUH�WKDW�RYHU�

VSHQGV�DUH�DYRLGHG�DQG�WDUJHW� LQFRPH�LV�DFKLHYHG���7KH�&RXQFLO�DOVR�PDQDJHV�
DQG� DQDO\VHV� XQGHU� VSHQGV� WR� LGHQWLI\� SRWHQWLDO� VDYLQJV� IRU� WKH� FXUUHQW� DQG�
IXWXUH� \HDUV¶� SULRULWLHV�� � %XGJHW�PRQLWRULQJ� LV� XQGHUWDNHQ� RQ� D�PRQWKO\� EDVLV�
ZLWK�EXGJHW�KROGHUV�DQG�UHSRUWHG�WR�-RLQW�/HDGHUVKLS�7HDP�TXDUWHUO\��

�
���� 5HYHQXH�SRVLWLRQ�
�
������ 7KH�\HDU�WR�GDWH�SRVLWLRQ�DIWHU�QLQH�PRQWKV�FXUUHQWO\�VKRZV�DQ�XQGHU�VSHQG�RI�

���������7KH�IRUHFDVW�SRVLWLRQ�IRU�WKH�\HDU�HQG� LV�VKRZLQJ�DQ�XQGHU�VSHQG�RI�
���������'HWDLOV�DUH�VHW�RXW�LQ�$SSHQGL[�$��

�
������ 0HPEHUV� DUH� UHTXHVWHG� WR� QRWH� WKH� SRVLWLRQ� WR� 'HFHPEHU� ����� DQG� WKH�

VLJQLILFDQW�YDULDQFHV�DV�RXWOLQHG� LQ�WKH�SDUDJUDSKV�EHORZ�� �%XGJHW�KROGHUV�ZLOO�
FRQWLQXH� WR� ZRUN� ZLWK� 5HVRXUFHV� %XVLQHVV� 3DUWQHUV� DQG� %XVLQHVV� 6XSSRUW�
$GYLVRUV�IRU�WKH�UHPDLQGHU�RI�WKH�ILQDQFLDO�\HDU�LQ�RUGHU�WR�PRQLWRU�WKH�IRUHFDVW�
SRVLWLRQ�DQG�DQ�XSGDWHG�SRVLWLRQ�ZLOO�FRQWLQXH�WR�EH�SURYLGHG�WR�WKLV�FRPPLWWHH�
RQ�D�TXDUWHUO\�EDVLV���

�
������ ,QLWLDO� UHSRUWLQJ� LV� VKRZLQJ� WKDW� WKH�RYHUDOO� EXVLQHVV� UDWH�\LHOG�DQWLFLSDWHG� IRU�

��������LV�EHORZ�WKDW�IRUHFDVWHG�DV�SDUW�RI�WKH�11'5��UHWXUQ�EDFN�LQ�-DQXDU\�
������ :RUN� ZLOO� FRQWLQXH� ZLWK� WKH� $QJOLD� 5HYHQXHV� 3DUWQHUVKLS� WHDP� WR�
XQGHUVWDQG�WKH�YDULDQFHV�ZLWKLQ�WKH�RYHUDOO�\LHOG��,Q�WKH�PHDQWLPH�DQ�DPRXQW�
DVVXPHG�LQ�WKH���������EXGJHW�RI����N�UHPDLQV�DQ�DUHD�RI�ULVN�WR�WKH�&RXQFLO��

�
���� &RPPHQWDU\�RQ�6LJQLILFDQW�5HYHQXH�9DULDQFHV�
�
����� 6LJQLILFDQW�\HDU�HQG�IRUHFDVW�YDULDQFHV�DUH�H[SODLQHG�LQ�WKH�WDEOH�EHORZ��
�

<HDU�HQG�
IRUHFDVW�

YDULDQFH��2YHU�
���XQGHU��

VSHQG�
([SODQDWLRQ�

���������� 5HEDWH�UHFHLYHG�RQ�SUHYLRXVO\�SDLG�JDWH�IHH�H[SHQGLWXUH�IRU�GU\�
UHF\FODEOHV��QRW�EXGJHWHG�IRU��

���������� $GGLWLRQDO�WUDGH�ZDVWH�LQFRPH��
���������� 6DYLQJV�RQ�YHKLFOH�UHODWHG�H[SHQGLWXUH��SUHGRPLQDWHO\�IXHO�FRVWV��

GXH�WR�ERWK�ORZHU�WKHQ�H[SHFWHG�SULFHV�DV�ZHOO�DV�PRUH�HFRQRPLFDO�
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UHIXVH�IUHLJKWHUV�EHLQJ�SXUFKDVHG�LQ�WKH�SDVW�\HDU��
���������� 7KLV�LV�D�UHVXOW�RI�VDYLQJV�DFKLHYHG�RQ�WKH�PDQDJHPHQW�IHH�FRVWV�

SUHYLRXVO\�SDLG�IRU�WKH�RSHUDWLRQ�RI�WKH�FDU�SDUNV��
���������� 1R�H[SHQGLWXUH�H[SHFWHG�RQ�FRXQFLO�SXEOLFDWLRQ�WKLV�ILQDQFLDO�\HDU���
���������� $GGLWLRQDO�OLFHQVLQJ�LQFRPH��
����������� 8QGHUVSHQGV�DFURVV�FRPPXQLFDWLRQV��SROLF\�DQG�FXVWRPHU�VHUYLFHV��
����������

7KHUH�LV�FXUUHQWO\�D�KLJKHU�OHYHO�RI�GHYHORSPHQW�FRQWURO�IHH�LQFRPH�
UHFHLYHG�WKHQ�EXGJHWHG��KRZHYHU�WKH�FRVW�RI�SRWHQWLDO�SODQQLQJ�
DSSHDOV�FRXOG�OHDG�WKLV�WR�EHLQJ�UHGXFHG�DW�WKH�\HDU�HQG��

�������� 'HILFLW�RQ�WKH�EXLOGLQJ�FRQWURO�DFFRXQW�WKHQ�EXGJHWHG��
��������� /RZHU�WKDQ�DQWLFLSDWHG�LQFRPH�WR�EH�UHFHLYHG�IURP�)ODJVKLS�

+RXVLQJ�UH�9$7�6KHOWHU�DUUDQJHPHQWV��
��������� 5HSD\PHQWV�RI�KRXVLQJ�EHQHILW�RYHU�SD\PHQWV�EHORZ�H[SHFWHG�

OHYHO��
��������

$�UHGXFWLRQ�LQ�LQFRPH�IURP�UHQWV�RI�LQGXVWULDO�SURSHUWLHV��DV�ZHOO�DQ�
LQFUHDVHG�FRVW�RI�UDWHV�RQ�YDFDQW�XQLWV�SURYLGH�WKH�ODUJH�SDUW�RI�WKH�
RYHU�VSHQG�

�
���� 5HYHQXH�9LUHPHQWV�
�
������ )RU�WKH�SHULRG�WR����'HFHPEHU�������WKHUH�ZHUH�QR�EXGJHW�YLUHPHQWV�DFWLRQHG��
�
���� &DSLWDO�3RVLWLRQ�
�
������ 7KH�WDEOH�EHORZ�LV�D�KLJK�OHYHO�VXPPDU\�RI�FDSLWDO�H[SHQGLWXUH�DJDLQVW�EXGJHW�

IRU� ��������� 'HWDLO� RQ� HDFK� LQGLYLGXDO� FDSLWDO� VFKHPH� FDQ� EH� IRXQG� LQ�
$SSHQGL[�%��,W�LV�H[SHFWHG�WKDW�WKH�IXOO�\HDU�FDSLWDO�EXGJHW�ZLOO�EH�VSHQW��7KH�
5HVRXUFHV�7HDP�ZLOO� FRQWLQXH� WR�ZRUN�ZLWK�%XGJHW�+ROGHUV� WR�PRQLWRU� FDSLWDO�
VSHQG�DQG�SURMHFW�SURJUHVV�FORVHO\�IRU�WKH�UHPDLQGHU�RI�WKH�ILQDQFLDO�\HDU�DQG�
DQ�XSGDWHG�SRVLWLRQ�ZLOO�EH�SUHVHQWHG�WR�WKLV�FRPPLWWHH�RQ�D�TXDUWHUO\�EDVLV��

�
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5HVRXUFHV�	�3HUIRUPDQFH� ���� ���
3ODQQLQJ�	�5HJXODWRU\�6HUYLFHV� ���� ���
:DVWH�� 6WUHHW� 6FHQH�� 3URSHUW\� 	�
*URXQGV�0DLQWHQDQFH�

������ ����
727$/� ������ ������

�
������ 7KH�&RXQFLO�KDV�UHFHLYHG����������LQ�FDSLWDO�UHFHLSWV�LQ�WKH�SHULRG�WR����

'HFHPEHU�������
�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 1RQH��
�
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��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
���� :KHUHYHU� DSSOLFDEOH�� FULPH� DQG� GLVRUGHU� LPSDFW� KDV� EHHQ� DVVHVVHG� E\� WKH�

LQGLYLGXDO�VHUYLFHV�DV�SDUW�RI�WKHLU�RQJRLQJ�RSHUDWLRQDO�IXQFWLRQV��
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
���� :KHUHYHU� DSSOLFDEOH�� GLYHUVLW\� DQG� HTXDOLW\� LPSDFW� KDV� EHHQ� DVVHVVHG� E\� WKH�

LQGLYLGXDO�VHUYLFHV�DV�SDUW�RI�WKHLU�RQJRLQJ�RSHUDWLRQDO�IXQFWLRQV��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
���� :KHUHYHU�DSSOLFDEOH��VXVWDLQDELOLW\� LPSDFW�KDV�EHHQ�DVVHVVHG�E\�WKH�LQGLYLGXDO�

VHUYLFHV�DV�SDUW�RI�WKHLU�RQJRLQJ�RSHUDWLRQDO�IXQFWLRQV��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
���� :KHUHYHU� DSSOLFDEOH�� DQ\� RWKHU� LPSDFW� KDV� EHHQ� DVVHVVHG� E\� WKH� LQGLYLGXDO�

VHUYLFHV�DV�SDUW�RI�WKHLU�RQJRLQJ�RSHUDWLRQDO�IXQFWLRQV��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� 7KLV�UHSRUW�DQG�WKH�ILJXUHV�WKHUHLQ�KDYH�EHHQ�FRPSOLHG�E\�WKH�)LQDQFH�WHDP�LQ�

FRQVXOWDWLRQ�ZLWK�WKH�UHOHYDQW�EXGJHW�KROGHUV�DQG�VHUYLFHV��
�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� $V�VHW�RXW�LQ�WKH�ERG\�RI�WKLV�UHSRUW��
�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

:LGHU� HFRQRPLF�
VLWXDWLRQ� DURXQG�
LQFRPH�OHYHOV�

+LJK� &RQWLQXH� WR� PRQLWRU�
DUHDV� FORVHO\� WR� HQVXUH�
DVVXPSWLRQV� UHPDLQ�
UHDVRQDEOH�

0HGLXP�
�

&DSLWDO� LQYHVWPHQW�
SODQV� FRQWLQXH� WR� EH�
DIIRUGDEOH�� SUXGHQW�
DQG�VXVWDLQDEOH��

0HGLXP� 3UXGHQWLDO� ,QGLFDWRUV�
DUH� LQ� SODFH� WR�
VDIHJXDUG�WKH�&RXQFLO�

/RZ�

7UHDVXU\�0DQDJHPHQW� 0HGLXP� 7UHDVXU\� 0DQDJHPHQW�
3ROLF\� DQG� 3URFHGXUHV�
DUH�LQ�SODFH�

/RZ�
�

%XVLQHVV�UDWH�
UHWHQWLRQ�\LHOG�EHORZ�
IRUHFDVW��

+LJK� :RUN� ZLWK� $53� WR�
XQGHUVWDQG� WKH�
YDULDQFH� WR� GHOLYHU� D�
UHDOLVWLF�IRUHFDVW��

0HGLXP�

�
�
�
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���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� $V�RXWOLQHG�LQ�WKH�ERG\�RI�WKLV�UHSRUW��
�
���� :DUG�V��DIIHFWHG�
�
����� $OO�
�
���� %DFNJURXQG�SDSHUV�
�
����� 1RQH�
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[�$�±�5HYHQXH�EXGJHW�VXPPDU\��IRU�WKH�SHULRG�$SULO�WR�'HFHPEHU�������

$SSHQGL[� %� ±� &DSLWDO� 2XWWXUQ� SRVLWLRQ� ��������� IRU� WKH� SHULRG� $SULO� WR�
'HFHPEHU�������


