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&KDSWHU#5 7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV

#7KH#3URYLQFH·V#)LQDQFLDO#
5HVXOWV
,QWURGXFWLRQ 2.1 ,Q#UHFHQW#\HDUV/#ZH#KDYH#XVHG#WKLV#FKDSWHU#RI#RXU#5HSRUW#WR#GUDZ#
DWWHQWLRQ#WR#VL[#LQGLFDWRUV#RI#WKH#3URYLQFH·V#ILQDQFLDO#FRQGLWLRQ1#7KLV#
\HDU/#ZH#DUH#H[SDQGLQJ#RQ#RXU#GLVFXVVLRQ#RI#WKH#3URYLQFH·V#ILQDQFLDO#
UHVXOWV#E\#ORRNLQJ#DW#WKUHH#VXEMHFW#DUHDV=

• ,QGLFDWRUV#RI#WKH#3URYLQFH·V#ILQDQFLDO#FRQGLWLRQ

7KLV#UHSUHVHQWV#D#FRQWLQXDWLRQ#RI#WKH#LQIRUPDWLRQ#SUHVHQWHG#LQ#SULRU#
\HDUV1#,W#VKRZV#WUHQGV#LQ#WKH#3URYLQFH·V#ILQDQFLDO#KHDOWK#RYHU#WKH#SDVW#
QLQH#\HDUV#DV#PHDVXUHG#E\#VXVWDLQDELOLW\/#IOH[LELOLW\#DQG#YXOQHUDELOLW\1

• )LQDQFLDO#VWDWHPHQW#GLVFXVVLRQ#DQG#DQDO\VLV

7KLV#VHFWLRQ#SURYLGHV#VXJJHVWLRQV#DQG#H[DPSOHV#RI#WKH#W\SH#RI#
LQIRUPDWLRQ#ZH#IHHO#WKH#JRYHUQPHQW#VKRXOG#EH#JLYLQJ#WR#WKH#UHDGHUV#RI#
LWV#ILQDQFLDO#UHSRUWV/#LQ#RUGHU#WR#VXSSOHPHQW#DQG#LQFUHDVH#D#UHDGHU·V#
XQGHUVWDQGLQJ#RI#WKH#3URYLQFH·V#ILQDQFLDO#VWDWHPHQWV1#$OWKRXJK#WKH#
JRYHUQPHQW#GRHV#QRW#SURYLGH#PXFK#E\#ZD\#RI#VXSSOHPHQWDU\#
LQIRUPDWLRQ#DQG#H[SODQDWLRQV#DW#WKH#SUHVHQW#WLPH/#ZH#IHHO#UHDGHUV#ZLOO#
LQFUHDVLQJO\#ORRN#IRU#WKLV#W\SH#RI#LQWHUSUHWDWLRQ#RI#WKH#ILQDQFLDO#UHVXOWV1#
$QG#WKH#UHVSRQVLELOLW\#UHVWV#FOHDUO\#ZLWK#WKH#SUHSDUHUV#RI#WKH#ILQDQFLDO#
VWDWHPHQWV/#QRW#WKH#DXGLWRUV1

• )LVFDO#6WDELOL]DWLRQ#)XQG

:H#SURYLGH#FRPPHQWDU\#UHODWLQJ#WR#WKH#REMHFWLYHV#DQG#HIIHFWV#RI#WKH#
)LVFDO#6WDELOL]DWLRQ#)XQG#HVWDEOLVKHG#E\#WKH#3URYLQFH#LQ#53341

5HVXOWV#LQ#EULHI 2.2 ,Q#JHQHUDO/#WKH#LQGLFDWRUV#IRU#WKH#ODVW#QLQH#\HDUV#VKRZ#WKDW#
WKH#3URYLQFH#RI#1HZ#%UXQVZLFN·V#ILQDQFLDO#FRQGLWLRQ#KDV#LPSURYHG#
LQ#VXVWDLQDELOLW\/#IOH[LELOLW\#DQG#YXOQHUDELOLW\/#ZLWK#VRPH#GHYLDWLRQV#
IURP#WKLV#WUHQG#VKRZLQJ#LQ#4<<<#DQG#53331#7KH#LQGLFDWRUV#DIIHFWHG#
E\#WKHVH#GHYLDWLRQV#VKRZHG#PRUH#SRVLWLYH#UHVXOWV#LQ#5334#DQG#53351

2.3 :H#HQFRXUDJH#WKH#JRYHUQPHQW#WR#EXLOG#RQ#DQG#HQKDQFH#WKH#
LQIRUPDWLRQ#LW#QRZ#SURYLGHV#WR#1HZ#%UXQVZLFNHUV/#DQG#WR#LVVXH#D#
FRPSUHKHQVLYH#ILQDQFLDO#UHSRUW#GHVFULELQJ#LWV#ILQDQFLDO#FRQGLWLRQ#LQ#
FOHDU/#FRQFLVH#WHUPV#WKDW#FDQ#EH#HDVLO\#XQGHUVWRRG#E\#D#UHDVRQDEO\#
LQIRUPHG#UHDGHU1
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7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV &KDSWHU#5

 

r

2.4 ,Q#RXU#RSLQLRQ/#WKHUH#LV#D#QHHG#IRU#IXUWKHU#GLVFXVVLRQ#DURXQG#
WKH#EDODQFHG#EXGJHW#OHJLVODWLRQ/#WKH#)LVFDO#6WDELOL]DWLRQ#)XQG#DQG#WKH#
UHODWLRQVKLS#EHWZHHQ#WKH#WZR1#:H#ZRXOG#OLNH#WR#VHH#FOHDU/#PHDVXUDEOH#
REMHFWLYHV#IRU#WKH#)LVFDO#6WDELOL]DWLRQ#)XQG/#DQG#D#PHDQV#E\#ZKLFK#
WKH#)XQG#LV#DEOH#WR#UHSRUW#RQ#LWV#HIIHFWLYHQHVV1

,QGLFDWRUV#RI#WKH#
3URYLQFH·V#ILQDQFLDO#
FRQGLWLRQ

2.5 ,Q#4<<:/#D#UHVHDUFK#UHSRUW#SXEOLVKHG#E\#WKH#&DQDGLDQ#,QVWLWXWH#RI#
&KDUWHUHG#$FFRXQWDQWV#+&,&$,#GHILQHG#ILQDQFLDO#FRQGLWLRQ#DV#D#
JRYHUQPHQW·V#´ILQDQFLDO#KHDOWK#DV#PHDVXUHG#E\#VXVWDLQDELOLW\/#
YXOQHUDELOLW\#DQG#IOH[LELOLW\/#ORRNHG#DW#LQ#WKH#FRQWH[W#RI#WKH#RYHUDOO#
HFRQRPLF#DQG#ILQDQFLDO#HQYLURQPHQW1µ4

6FRSH 2.6 7KH#SXUSRVH#RI#WKLV#VHFWLRQ#RI#WKH#FKDSWHU#LV#WR#SURYLGH#UHDGHUV#
ZLWK#XVHIXO#LQIRUPDWLRQ#DERXW#WKH#3URYLQFH·V#ILQDQFLDO#FRQGLWLRQ#XVLQJ#
WKH#&,&$#UHVHDUFK#UHSRUW#DV#D#JXLGHOLQH1

2.7 7KRXJK#PDQ\#SRWHQWLDO#LQGLFDWRUV#RI#VXVWDLQDELOLW\/#YXOQHUDELOLW\#
DQG#IOH[LELOLW\#ZHUH#FRQVLGHUHG#LQ#SUHSDULQJ#WKH#UHVHDUFK#UHSRUW/#RQO\#WHQ#
LQGLFDWRUV#ZHUH#IRXQG#ZKLFK#ZHUH#UHOHYDQW/#QHFHVVDU\/#PHDVXUDEOH#DQG#
FOHDU#WR#XVHUV#RI#JRYHUQPHQW#ILQDQFLDO#LQIRUPDWLRQ1#2I#WKHVH/#RXU#2IILFH#
KDV#FRQFOXGHG#WKDW#VL[#FDQ#EH#FRQVLGHUHG#PHDQLQJIXO#LQ#WKH#FRQWH[W#RI#WKH#
3URYLQFH#RI#1HZ#%UXQVZLFN1#7KH\#DUH=

)LQDQFLDO#UHVXOWV#XVHG#LQ#
DQDO\VHV

2.8 ,Q#WKLV#FKDSWHU/#RXU#DQDO\VHV#DUH#EDVHG#RQ#WKH#FXUUHQW#\HDU#
ILQDQFLDO#VWDWHPHQWV#DV#SUHVHQWHG#LQ#WKH#3XEOLF#$FFRXQWV1#7KHVH#ILQDQFLDO#
VWDWHPHQWV#UHSRUW#D#VXUSOXV#IRU#WKH#\HDU#RI#'4761;#PLOOLRQ1#3ULRU#\HDU#
QXPEHUV#XVHG#LQ#RXU#DQDO\VHV#PD\#LQFOXGH#UHVWDWHG#ILJXUHV#REWDLQHG#IURP#
WKH#2IILFH#RI#WKH#&RPSWUROOHU1#

2.9 7KH#64#0DUFK#5333#ILQDQFLDO#VWDWHPHQW#H[SHQGLWXUH#ILJXUHV#
LQFOXGHG#'<361;#PLOOLRQ#UHODWLQJ#WR#WKH#FDSLWDO#FRVW#RI#WKH#)UHGHULFWRQ#WR#
0RQFWRQ#KLJKZD\1#7KLV#WUDQVDFWLRQ#UHVXOWHG#LQ#D#RQH0WLPH#LQFUHDVH#LQ#
H[SHQGLWXUH#DQG#D#FRUUHVSRQGLQJ#LQFUHDVH#LQ#QHW#GHEW#RI#'<361;#PLOOLRQ#

41 ,QGLFDWRUV#RI#*RYHUQPHQW#)LQDQFLDO#&RQGLWLRQ/#4<<:#SXEOLVKHG#E\#WKH#&DQDGLDQ
,QVWLWXWH#RI#&KDUWHUHG#$FFRXQWDQWV1

Sustainability · Net debt as a percentage of gross domestic product
(GDP)

· Change in net debt and GDP
Flexibility · Cost of servicing the public debt as a percentage of

total revenue
· Own source revenue as a percentage of GDP

Vulnerability · Federal government transfers as a percentage of total
revenue

· Foreign currency debt as a percentage of total debt fo
provincial purposes
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&KDSWHU#5 7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV
LQ#53331#7KH#PDJQLWXGH#RI#WKLV#WUDQVDFWLRQ#KDV#D#VLJQLILFDQW#LPSDFW#RQ#
WKH#DQDO\VHV#WKDW#IROORZ1

6XVWDLQDELOLW\ 2.10 6XVWDLQDELOLW\#LV#WKH#GHJUHH#WR#ZKLFK#D#JRYHUQPHQW#FDQ#PDLQWDLQ#
H[LVWLQJ#SURJUDPV#DQG#PHHW#H[LVWLQJ#FUHGLWRU#UHTXLUHPHQWV#ZLWKRXW#
LQFUHDVLQJ#WKH#GHEW#EXUGHQ#RQ#WKH#HFRQRP\14

2.11 ,W#LV#QRZ#ZHOO#XQGHUVWRRG#E\#WKH#JHQHUDO#SXEOLF#WKDW#LQFUHDVHV#LQ#
WKH#FRVW#RI#VHUYLFLQJ#WKH#SXEOLF#GHEW#FDQ#GLUHFWO\#LPSDFW#WKH#TXDQWLW\#DQG#
TXDOLW\#RI#SURJUDPV#DQG#VHUYLFHV#WR#ZKLFK#WKH#SXEOLF#KDV#DFFHVV1#
$FFRUGLQJO\#PDQ\#SURYLQFHV/#LQFOXGLQJ#1HZ#%UXQVZLFN/#DUH#VWULYLQJ#WR#
UHGXFH#WKHLU#GHEW#LQ#RUGHU#WR#HQVXUH#DQ#RSWLPXP#DPRXQW#RI#IXQGLQJ#LV#
DOORFDWHG#WR#SURJUDPV#DQG#VHUYLFHV1

2.12 7KHUH#DUH#FLUFXPVWDQFHV#ZKHQ#JRYHUQPHQWV#PD\#WROHUDWH#
LQFUHDVHV#LQ#WKHLU#GHEW#ORDG1#)RU#H[DPSOH/#ZKHQ#UHYHQXHV#DUH#LQFUHDVLQJ/#
D#KLJKHU#FRVW#RI#VHUYLFLQJ#WKH#SXEOLF#GHEW#PLJKW#EH#WROHUDWHG#ZLWKRXW#
LPSDFWLQJ#H[LVWLQJ#SURJUDPV#DQG#VHUYLFHV1#+RZHYHU/#WKH#DELOLW\#WR#
JHQHUDWH#VXFK#UHYHQXHV#+H1J1#WKURXJK#WD[HV/#XVHU#IHHV/#RU#OLFHQVHV,#LV#
FORVHO\#OLQNHG#WR#WKH#SHUIRUPDQFH#RI#WKH#HFRQRP\1

2.13 7KHUHIRUH/#DQ\#JURZWK#LQ#1HZ#%UXQVZLFN·V#GHEW#PXVW#UHPDLQ#LQ#
OLQH#ZLWK#JURZWK#LQ#WKH#HFRQRP\#WR#HQVXUH#WKDW#RXU#3URYLQFH#FDQ#VXVWDLQ#
LWV#SURJUDPV#DQG#VHUYLFHV1#,I#GHEW#LV#JURZLQJ#IDVWHU#WKDQ#WKH#HFRQRP\/#
1HZ#%UXQVZLFN#ZLOO#VXIIHU#UHGXFHG#FDSDFLW\#IRU#VXVWDLQDELOLW\1#3URJUDPV#
DQG#VHUYLFHV#RIIHUHG#WR#WKH#SXEOLF#PD\#HYHQWXDOO\#VXIIHU1

2.14 *URVV#'RPHVWLF#3URGXFW#+*'3,#LV#WKH#WRWDO#YDOXH#RI#DOO#JRRGV#
DQG#VHUYLFHV#SURGXFHG#LQ#WKH#3URYLQFH#GXULQJ#D#VSHFLILF#SHULRG1#*'3#LV#
RIWHQ#XVHG#WR#PHDVXUH#WKH#JURZWK#RI#WKH#HFRQRP\1

1HW#GHEW#DV#D#SHUFHQWDJH#RI#
*'3#DV#D#PHDVXUH#RI#
VXVWDLQDELOLW\

2.15 1HW#GHEW#LV#DQ#DFFRXQWLQJ#PHDVXUH#RI#WKH#H[WHQW#WR#ZKLFK#WRWDO#
OLDELOLWLHV#RI#WKH#3URYLQFH#H[FHHG#ILQDQFLDO#DVVHWV1#7KH#QHW#GHEW#RI#WKH#
3URYLQFH#LQFUHDVHV#ZLWK#GHILFLWV#DQG#GHFUHDVHV#ZKHQ#VXUSOXVHV#DUH#
H[SHULHQFHG1#7KH#ILQDQFLDO#VWDWHPHQWV#IRU#5335#LQGLFDWH#WKDW#QHW#GHEW#
VWDQGV#DW#'91987#ELOOLRQ#0#';77#PLOOLRQ#PRUH#WKDQ#LWV#OHYHO#QLQH#\HDUV#
DJR/#EXW#'593#PLOOLRQ#OHVV#WKDQ#LQ#53331

2.16 #7KH#1HZ#%UXQVZLFN#HFRQRP\#KDV#DOVR#JURZQ1#([KLELW 514#
VKRZV#WKDW#WKH#3URYLQFH·V#QHW#GHEW#WR#*'3#UDWLR#JHQHUDOO\#GHFUHDVHG#
+IDYRXUDEOH,#RYHU#WKH#ODVW#QLQH#\HDUV#²#VKRZLQJ#WKH#3URYLQFH·V#LQFUHDVLQJ#
DELOLW\#WR#VXVWDLQ#H[LVWLQJ#SURJUDPV#DQG#VHUYLFHV1#7KH#RQO\#H[FHSWLRQ#WR#
WKLV#WUHQG#FDPH#LQ#WKH#\HDU#5333#DV#D#UHVXOW#RI#UHFRUGLQJ#WKH#GHEW#IRU#WKH#
)UHGHULFWRQ#WR#0RQFWRQ#KLJKZD\1

41 ,QGLFDWRUV#RI#*RYHUQPHQW#)LQDQFLDO#&RQGLWLRQ/#4<<:#SXEOLVKHG#E\#WKH#&DQDGLDQ
,QVWLWXWH#RI#&KDUWHUHG#$FFRXQWDQWV1
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7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV &KDSWHU#5
Exhibit 2.1

1HW#GHEW#DV#D#SHUFHQWDJH#RI#*'34#IRU#WKH#ODVW#QLQH#\HDUV

&KDQJH#LQ#QHW#GHEW#DQG#*'3#
DV#D#PHDVXUH#RI#VXVWDLQDELOLW\

2.17 7KH#3URYLQFH#FDQ#SRVLWLYHO\#LQIOXHQFH#VXVWDLQDELOLW\#LQ#WZR#ZD\V=#
E\#LQFUHDVLQJ#VXUSOXVHV#DQG#E\#LQFUHDVLQJ#JURZWK#LQ#WKH#HFRQRP\1#
7KRXJK#JRYHUQPHQWV#XVH#YDULRXV#SROLWLFDO/#OHJLVODWLYH#DQG#UHJXODWRU\#
SRZHUV#WR#VWLPXODWH#WKH#HFRQRP\/#WKH#HIIHFW#LV#QHLWKHU#JXDUDQWHHG#QRU#
WLPHO\1

2.18 7KH#UDWH#RI#JURZWK#LQ#WKH#VXUSOXV#RU#GHILFLW#DQG#WKHLU#LPSDFW#RQ#
QHW#GHEW#LV#PXFK#PRUH#FRQWUROODEOH1#([KLELW#515#VKRZV#WKDW#WKH#3URYLQFH#
KDV#H[SHULHQFHG#HFRQRPLF#JURZWK#LQ#H[FHVV#RI#JURZWK#LQ#WKH#QHW#GHEW#
+IDYRXUDEOH,#VLQFH#4<<7/#ZLWK#WKH#H[FHSWLRQ#RI#WKH#\HDU#53331#7KH#
GHYLDWLRQ#LQ#WKH#\HDU#5333#UHVXOWHG#IURP#WKH#HIIHFWV#RI#WKH#)UHGHULFWRQ#WR#
0RQFWRQ#KLJKZD\1

41 *'3#LV#PHDVXUHG#RQ#D#FDOHQGDU#\HDU#EDVLV1#7KH#*'3#XVHG#LQ#RXU#WDEOHV#IRU#HDFK#64#0DUFK#\HDU#HQG#LV#WKH#*'3#IRU#WKH#
FDOHQGDU#\HDU#HQGHG#GXULQJ#WKDW#ILVFDO#\HDU1#*'3#LQIRUPDWLRQ#LV#SURYLGHG#E\#11%1#'HSDUWPHQW#RI#)LQDQFH=#DFWXDO#*'3#IRU#
FDOHQGDU#\HDUV#4<<605333>#HVWLPDWHG#IRU#53341

6,654.1 6,797.9 6,913.8 5,982.7 5,889.1 5,848.6 5,809.9 5,782.6 5,783.1 
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&KDSWHU#5 7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV
Exhibit 2.2

&KDQJH#LQ#QHW#GHEW#DQG##*'34#IRU#WKH#ODVW#QLQH#\HDUV

)OH[LELOLW\ 2.19 )OH[LELOLW\#LV#WKH#GHJUHH#WR#ZKLFK#D#JRYHUQPHQW#FDQ#LQFUHDVH#LWV#
ILQDQFLDO#UHVRXUFHV#WR#UHVSRQG#WR#ULVLQJ#FRPPLWPHQWV/#E\#HLWKHU#
H[SDQGLQJ#LWV#UHYHQXHV#RU#LQFUHDVLQJ#LWV#GHEW EXUGHQ15

2.20 )XQGLQJ#IRU#SURJUDPV#DQG#VHUYLFHV#LV#SURYLGHG#E\#HLWKHU#UHYHQXH#
RU#ERUURZLQJ#GXULQJ#WKH#\HDU1#,W#LV#D#XVHIXO#PHDVXUH#RI#IOH[LELOLW\#WR#
NQRZ#WR#ZKDW#H[WHQW#WKH#3URYLQFH#LV#DEOH#WR#UDLVH#UHYHQXH#IURP#H[LVWLQJ#
DQG#SRWHQWLDO#VRXUFHV#VKRXOG#QHZ#FRPPLWPHQWV#DULVH1

2ZQ#VRXUFH#UHYHQXH#DV#D#
SHUFHQWDJH#RI#*'3#DV#D#
PHDVXUH#RI#IOH[LELOLW\

2.21 2QH#FRXOG#DVVXPH#WKDW#DQ\#DGGLWLRQDO#IXQGLQJ#IRU#QHZ#SURJUDPV#
RU#VHUYLFHV#PLJKW#QRW#EH#SRVVLEOH#IURP#H[LVWLQJ#UHYHQXH#VRXUFHV1#$#
UHDVRQDEOH#DOWHUQDWLYH#ZRXOG#EH#WR#UDLVH#UHYHQXH#IURP#QHZ#SURYLQFLDO#
VRXUFHV1#+RZHYHU/#WKH#3URYLQFH#LV#RQO\#DEOH#WR#H[WUDFW#D#ILQLWH#DPRXQW#RI#
GROODUV#IURP#WKH#HFRQRP\#RI#1HZ#%UXQVZLFN#EHIRUH#WKH#HFRQRP\#EHJLQV#
WR#IDOWHU1#7KRXJK#WKH#H[DFW#FDSDFLW\#RI#WKH#HFRQRP\#WR#EHDU#VXFK#D#
EXUGHQ#LV#QRW#NQRZQ/#RQH#FDQ#GHWHUPLQH#WKH#UHODWLYH#LQFUHDVH#RU#GHFUHDVH#
RYHU#WLPH1

________________________

41##*'3#LQIRUPDWLRQ#SURYLGHG#E\#11%1#'HSDUWPHQW#RI#)LQDQFH1
51##,QGLFDWRUV#RI#*RYHUQPHQW#)LQDQFLDO#&RQGLWLRQ/#4<<:#SXEOLVKHG#E\#WKH#&DQDGLDQ#,QVWLWXWH#RI#&KDUWHUHG#$FFRXQWDQWV1
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7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV &KDSWHU#5
2.22 ([KLELW#516#VKRZV#WKH#H[WHQW#WR#ZKLFK#WKH#3URYLQFH#KDV#UHPRYHG#
GROODUV#IURP#WKH#SURYLQFLDO#HFRQRP\#WKURXJK#WD[HV#DQG#XVHU#IHHV2OLFHQVHV#
GXULQJ#WKH#ODVW#QLQH#\HDUV1#7KLV#H[KLELW#VKRZV#WKDW#WKH#GROODUV#H[WUDFWHG#
E\#WKH#3URYLQFH#IURP#WKH#1HZ#%UXQVZLFN#HFRQRP\#DV#D#SHUFHQW#RI#*'3#
JUDGXDOO\#GHFUHDVHG#+IDYRXUDEOH,#LQ#WKLV#WLPH#IUDPH1#7KLV#LQGLFDWHV#DQ#
LQFUHDVH#LQ#IOH[LELOLW\1

Exhibit 2.3
Own soXUFH#UHYHQXH#DV#D#SHUFHQWDJH#RI#*'34#IRU#WKH#ODVW#QLQH#\HDUV

2.23 7KH#ODUJH#UHGXFWLRQ#LQ#RZQ0VRXUFH#UHYHQXH#LQ#4<<<#ZDV#GXH#WR#D#
'783#PLOOLRQ#RQH0WLPH#ZULWH0GRZQ#LQ#WKH#3URYLQFH·V#LQYHVWPHQW#LQ#WKH#
1HZ#%UXQVZLFN#3RZHU#&RUSRUDWLRQ1

&RVW#RI#VHUYLFLQJ#WKH#SXEOLF#
GHEW#DV#D#SHUFHQWDJH#RI#WRWDO#
UHYHQXH#+RU#´LQWHUHVW0ELWHµ,#DV#
D#PHDVXUH#RI#IOH[LELOLW\

2.24 2QH#RI#WKH#PRVW#SXEOLFL]HG#IDFWRUV#ZKLFK#DIIHFWV#WKH#IOH[LELOLW\#RI#
JRYHUQPHQWV#LV#WKH#FRVW#RI#VHUYLFLQJ#WKH#SXEOLF#GHEW1#

2.25 7KH#FRVW#RI#VHUYLFLQJ#WKH#SXEOLF#GHEW#LV#FRPSULVHG#PDLQO\#RI#
LQWHUHVW#RQ#WKH#IXQGHG#GHEW#RI#WKH#3URYLQFH1#,W#DOVR#LQFOXGHV#IRUHLJQ#
H[FKDQJH#SDLG#RQ#LQWHUHVW#DQG#PDWXULWLHV#GXULQJ#WKH#\HDU/#WKH#
DPRUWL]DWLRQ#RI#IRUHLJQ#H[FKDQJH#JDLQV#DQG#ORVVHV/#DQG#WKH#DPRUWL]DWLRQ#
RI#GLVFRXQWV#DQG#SUHPLXPV#ZKLFK#ZHUH#LQFXUUHG#RQ#WKH#LVVXDQFH#RI#
SURYLQFLDO#GHEW1#,W#GRHV#QRW#LQFOXGH#SULQFLSDO#UHSD\PHQWV#RQ#WKH#IXQGHG#
GHEW#RI#WKH#3URYLQFH1

2.26 ([KLELW#517#VKRZV#GHEW#VHUYLFLQJ#FRVWV#DV#FRPSDUHG#WR#WRWDO#
SURYLQFLDO#UHYHQXH#IRU#WKH#ODVW#QLQH#\HDUV1

41 *'3#LQIRUPDWLRQ#SURYLGHG#E\#11#%1#'HSDUWPHQW#RI#)LQDQFH1

3,181.42,329.4 2,976.6 3,040.22,803.32,506.0 2,674.0 2,949.7 2,786.2
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&KDSWHU#5 7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV
2.27 7KLV#H[KLELW#VKRZV#WKH#FRVW#RI#VHUYLFLQJ#WKH#SXEOLF#GHEW#LQFUHDVHG#
LQ#5335#RYHU#5334#E\#'4718#PLOOLRQ#WR#'9841;#PLOOLRQ1#,W#DOVR#VKRZV#WKDW#
WKH#3URYLQFH#KDV#GHFUHDVHG#LWV#RYHUDOO#´LQWHUHVW0ELWHµ#SHUFHQWDJH#IURP#LWV#
5334#OHYHO#RI#4615(#WR#LWV#FXUUHQW#OHYHO#RI#4518(1#7KLV#OHYHO#KDV#
GHFOLQHG#IURP#WKH#SHDN#RI#4813(#LQ#4<<81#7KH#H[KLELW#LQGLFDWHV#WKDW/#RQ#
D#SHUFHQWDJH#EDVLV/#WKH#3URYLQFH#KDV#PRUH#RI#LWV#WRWDO#UHYHQXHV#DYDLODEOH#
IRU#FXUUHQW#QHHGV#WRGD\#WKDQ#LW#GLG#QLQH#\HDUV#DJR1

Exhibit 2.4
&RVW#RI#VHUYLFLQJ#WKH#SXEOLF#GHEW#DV#D#SHUFHQWDJH#RI#WRWDO#UHYHQXH#IRU#WKH#ODVW#QLQH#\HDUV

9XOQHUDELOLW\ 2.28 9XOQHUDELOLW\#LV#WKH#GHJUHH#WR#ZKLFK#D#JRYHUQPHQW#EHFRPHV#
GHSHQGHQW#RQ/#DQG#WKHUHIRUH#YXOQHUDEOH#WR/#VRXUFHV#RI#IXQGLQJ#RXWVLGH#LWV#
FRQWURO#RU#LQIOXHQFH/#ERWK#GRPHVWLF#DQG#LQWHUQDWLRQDO14

2.29 )XQGLQJ#IRU#SURJUDPV#DQG#VHUYLFHV#FDQ#RQO\#FRPH#IURP#WZR#
VRXUFHV=#UHYHQXH#RU#ERUURZLQJ1

)HGHUDO#JRYHUQPHQW#WUDQVIHUV#
DV#D#SHUFHQWDJH#RI#WRWDO#
UHYHQXH#DV#D#PHDVXUH#RI#
YXOQHUDELOLW\

2.30 ,Q#5335/#6<(#RI#WKH#3URYLQFH·V#WRWDO#UHYHQXH#FDPH#IURP#IHGHUDO#
WUDQVIHUV1#7KLV#LV#VLJQLILFDQW#EHFDXVH#UHYHQXH#IURP#IHGHUDO#VRXUFHV#LV#QRW#
FRQVLGHUHG#WR#EH#DV#FRQWUROODEOH#DV#UHYHQXH#JHQHUDWHG#LQ#WKH#3URYLQFH1

2.31 2ZQ0VRXUFH#UHYHQXH#LV#PRUH#FRQWUROODEOH#EHFDXVH#WKH#
JRYHUQPHQW#FDQ#GLUHFWO\#LPSDFW#WKH#DPRXQW#JHQHUDWHG#XVLQJ#WD[#
OHJLVODWLRQ#DV#ZHOO#DV#LPSOHPHQWDWLRQ#RU#DGMXVWPHQW#RI#XVHU0IHHV2

5,216.74,802.94,451.0 4,835.14,438.74,470.54,426.24,297.64,024.4

651.8637.3610.7616.4574.2595.0585.1 644.6 564.4
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41 #,QGLFDWRUV#RI#*RYHUQPHQW#)LQDQFLDO#&RQGLWLRQ/#4<<:#SXEOLVKHG#E\#WKH#&DQDGLDQ#
,QVWLWXWH#RI#&KDUWHUHG#$FFRXQWDQWV1
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7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV &KDSWHU#5
OLFHQVLQJ#UDWHV1#)HGHUDO#WUDQVIHUV#DUH#VXEMHFW#WR#YHU\#GLIIHUHQW#YDULDEOHV#0#
IHZ#RI#ZKLFK#DUH#XQGHU#WKH#MXULVGLFWLRQ#RI#WKH#SURYLQFLDO#JRYHUQPHQW1#
)HGHUDO#ILVFDO#SROLF\#GHFLVLRQV#FDQ#VHYHUHO\#LPSDFW#SURYLQFLDO#
JRYHUQPHQWV#E\#GHWHUPLQLQJ#WKH#DPRXQW#DQG#WLPLQJ#RI#IXWXUH#WUDQVIHUV1

Exhibit 2.5
)HGHUDO#JRYHUQPHQW#WUDQVIHUV#DV#D#SHUFHQWDJH#RI#WRWDO#UHYHQXH#IRU#WKH#ODVW#QLQH#\HDUV

2.32 ,QFUHDVLQJ#1HZ#%UXQVZLFN·V#UHOLDQFH#RQ#IHGHUDO#WUDQVIHUV#ZLOO#
OHDYH#WKH#3URYLQFH#PRUH#YXOQHUDEOH#WR#YDULDEOHV#RXWVLGH#RI#LWV#RZQ#
FRQWURO1#([KLELW#518#GHWDLOV#WKH#3URYLQFH·V#UHOLDQFH#RQ#IHGHUDO#WUDQVIHUV#
RYHU#WKH#ODVW#QLQH#\HDUV1

2.33 7KLV#H[KLELW#GHPRQVWUDWHV#WKDW#DSSUR[LPDWHO\#6<#FHQWV#RI#HDFK#
GROODU#RI#UHYHQXH#UHFHLYHG#E\#WKH#3URYLQFH#FRPHV#IURP#WKH#IHGHUDO#
JRYHUQPHQW1#7KRXJK#D#VLJQLILFDQW#IOXFWXDWLRQ#RFFXUUHG#LQ#4<<</#WKH#
WUHQG#KDV#EHHQ#JHQHUDOO\#VWDEOH1#:H#QRWH/#KRZHYHU/#WKDW#IHGHUDO#UHYHQXH#
DV#D#SHUFHQWDJH#RI#WRWDO#UHYHQXH#LQ#5335#LV#WKH#VHFRQG#KLJKHVW#SHUFHQWDJH#
LQ#WKH#ODVW#QLQH#\HDUV1#,Q#4<<:#WKH#SURYLQFH·V#SRVLWLRQ#ZDV#PRUH#
IDYRXUDEOH#DW#67#SHUFHQW1

5,216.74,835.14,802.94,451.04,297.6 4,470.54,024.4 4,426.2 4,438.7

2,035.31,794.81,826.31,520.81,623.01,626.01,516.9 2,121.71,652.6
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&KDSWHU#5 7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV
)RUHLJQ#FXUUHQF\#GHEW#DV#D#
SHUFHQWDJH#RI#WRWDO#GHEW#IRU#
SURYLQFLDO#SXUSRVHV#DV#D#
PHDVXUH#RI#YXOQHUDELOLW\

2.34 :KHQ#ERUURZLQJ#LV#UHTXLUHG/#WKHUH#DUH#FKRLFHV#WR#EH#PDGH#E\#WKH#
3URYLQFH1#)RU#LQVWDQFH/#LI#WKH#3URYLQFH#FKRRVHV#WR#LVVXH#LWV#GHEW#LQ#D#
IRUHLJQ#FXUUHQF\#LQVWHDG#RI#&DQDGLDQ#GROODUV/#WKH#3URYLQFH#ZLOO#DVVXPH#
WKH#ULVN#RI#IRUHLJQ#H[FKDQJH#IOXFWXDWLRQV1#6XFK#IOXFWXDWLRQV#FDQ#LQFUHDVH#
RU#GHFUHDVH#WKH#DPRXQW#XOWLPDWHO\#SD\DEOH#LQ#&DQDGLDQ#GROODUV#IRU#
LQWHUHVW/#DQG#ODWHU/#UHGHPSWLRQ#RI#IRUHLJQ#FXUUHQF\#GHEW1

Exhibit 2.6
([SRVXUH#WR#IRUHLJQ#FXUUHQF\#ULVN#IRU#WKH#ODVW#QLQH#\HDUV

2.35 ([KLELW#519#VKRZV#WKH#UHODWLRQVKLS#RI#IRUHLJQ#FXUUHQF\#GHEW#WR#
WRWDO#GHEW#IRU#SURYLQFLDO#SXUSRVHV#RYHU#WKH#ODVW#QLQH#\HDUV1#7KH#3URYLQFH#
KDV#VHYHUDO#DOWHUQDWLYHV#WR#UHGXFH#+KHGJH,#WKH#ULVN#DVVRFLDWHG#ZLWK#GHEW#
UHSD\DEOH#LQ#IRUHLJQ#FXUUHQFLHV=

• SXUFKDVLQJ#DVVHWV#GHQRPLQDWHG#LQ#IRUHLJQ#FXUUHQFLHV#IRU#WKH#
3URYLQFH·V#VLQNLQJ#IXQG>

• HQWHULQJ#LQWR#GHEW#VZDS#DJUHHPHQWV#ZKLFK#DOORZV#UHSD\PHQW#RI#WKH#
GHEW#LQ#&DQDGLDQ#GROODUV>#DQG#

• HQWHULQJ#LQWR#IRUZDUG#FRQWUDFWV#+ZKLFK#DOORZ#WKH#3URYLQFH#WR#
SXUFKDVH#IRUHLJQ#FXUUHQF\#DW#D#VWLSXODWHG#SULFH#RQ#D#VSHFLILHG#IXWXUH#
GDWH,1

8,432.68,141.07,864.07,475.16,881.1 6,940.0 6,789.2 6,979.56,360.9

1,318.51,360.71,416.91,498.71,406.41,463.91,662.41,836.01,470.1
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7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV &KDSWHU#5
2.36 7KH#H[KLELW#UHIOHFWV#WKH#3URYLQFH·V#H[SRVXUH#WR#IRUHLJQ#FXUUHQF\#
ULVN#DIWHU#HOLPLQDWLQJ#WKH#HIIHFW#RI#KHGJHV#DJDLQVW#IRUHLJQ#FXUUHQF\#
IOXFWXDWLRQV1

2.37 7KH#DERYH#H[KLELW#GHPRQVWUDWHV#WKDW#WKH#3URYLQFH·V#YXOQHUDELOLW\#
WR#IRUHLJQ#FXUUHQF\#ULVN#KDV#H[SHULHQFHG#FRQWLQXRXV#GHFOLQH#+IDYRXUDEOH,#
VLQFH#LWV#4<<8#SHDN#RI#591:(#WR#WKH#5335#OHYHO#RI#4819(1

6XPPDU\ 2.38 ,Q#JHQHUDO/#RYHU#WKH#ODVW#QLQH#\HDUV/#WKH#LQGLFDWRUV#RI#
VXVWDLQDELOLW\/#IOH[LELOLW\#DQG#YXOQHUDELOLW\#VKRZ#WKDW#WKH#3URYLQFH#RI#
1HZ#%UXQVZLFN·V#ILQDQFLDO#FRQGLWLRQ#KDV#LPSURYHG1#7KH#RQO\#H[FHSWLRQ#
WR#WKLV#WUHQG#LV#WKH#SHUFHQWDJH#RI#WRWDO#UHYHQXH#UHFHLYHG#IURP#IHGHUDO#
JRYHUQPHQW#WUDQVIHUV/#ZKLFK#KDV#UHPDLQHG#UHODWLYHO\#VWDEOH#RYHU#WKH#ODVW#
QLQH#\HDUV1

)LQDQFLDO#VWDWHPHQW#
GLVFXVVLRQ#DQG#DQDO\VLV

2.39 ,Q#WKH#SULYDWH#VHFWRU/#LW#LV#FRPPRQ#WR#VHH#PDQDJHPHQW#GLVFXVVLRQ#
DQG#DQDO\VLV#RI#ILQDQFLDO#UHVXOWV#LQFOXGHG#LQ#DQ#DQQXDO#UHSRUW#WR#WKH#
VWDNHKROGHUV#RI#D#FRPSDQ\1#7KLV#LQIRUPDWLRQ#LV#SURYLGHG#WR#KHOS#UHDGHUV#
XQGHUVWDQG#WKH#HQWLW\·V#ILQDQFLDO#SRVLWLRQ#DQG#UHVXOWV#RI#RSHUDWLRQV1#,W#FDQ#
KHOS#H[SODLQ#QRW#RQO\#ZKDW#KDSSHQHG/#EXW#DOVR#ZK\#LW#KDSSHQHG#DQG#ZKDW#
WKH#IXWXUH#LPSOLFDWLRQV#DUH1#7KLV#W\SH#RI#QDUUDWLYH#VXSSOHPHQWV#WKH#
ILQDQFLDO#VWDWHPHQWV#DQG#KHOSV#WR#LQWHUSUHW#WKHP#IRU#WKH#UHDGHU1

2.40 ,Q#RXU#RSLQLRQ/#JRYHUQPHQWV#VKRXOG#LQFOXGH#WKLV#W\SH#RI#
LQIRUPDWLRQ#LQ#WKHLU#DQQXDO#ILQDQFLDO#UHSRUWV1#6XSSOHPHQWDU\#GLVFXVVLRQ#
DQG#DQDO\VLV#ZRXOG#SURYLGH#UHDGHUV#ZLWK#D#EHWWHU#XQGHUVWDQGLQJ#RI#
JRYHUQPHQW#ILQDQFLDO#VWDWHPHQWV/#DQG#JRYHUQPHQW#ILQDQFLDO#FRQGLWLRQ1#

2.41 7KH#UHVSRQVLELOLW\#IRU#SURYLGLQJ#WKLV#VXSSOHPHQWDU\#LQIRUPDWLRQ#
UHVWV#ZLWK#WKH#SUHSDUHUV#RI#WKH#ILQDQFLDO#VWDWHPHQWV/#QRW#WKH#DXGLWRU1#7KH#
VXJJHVWLRQV#DQG#H[DPSOHV#ZH#DUH#SURYLGLQJ#LQ#WKLV#VHFWLRQ#RI#WKH#FKDSWHU#
DUH#WR#LOOXVWUDWH#WKH#W\SH#RI#LQIRUPDWLRQ#ZH#IHHO#WKH#JRYHUQPHQW#VKRXOG#EH#
SURYLGLQJ#LQ#LWV#DQQXDO#ILQDQFLDO#UHSRUWV1#,W#LV#QRW#RXU#LQWHQWLRQ#WR#XVXUS#
JRYHUQPHQW·V#UROH#LQ#WKLV#UHJDUG>#JRYHUQPHQW#EHVW#XQGHUVWDQGV/#DQG#FDQ#
EHVW#H[SODLQ/#LWV#ILQDQFLDO#UHVXOWV1

,QIRUPDWLRQ#SURYLGHG#QRZ 2.42 :H#KDYH#EHHQ#HQFRXUDJHG#WR#VHH#WKH#JRYHUQPHQW#LQFOXGH/#LQ#
9ROXPH#4#RI#WKH#3XEOLF#$FFRXQWV/#ZKDW#LW#FDOOV#D#´PDMRU#YDULDQFH#
DQDO\VLV1µ#7KLV#LV#D#XVHIXO#VXSSOHPHQW#WR#WKH#3URYLQFH·V#ILQDQFLDO#
VWDWHPHQWV/#DQG#D#JRRG#ILUVW#VWHS#WRZDUGV#D#GLVFXVVLRQ#DQG#DQDO\VLV#RI#WKH#
ILQDQFLDO#UHVXOWV1#+RZHYHU/#DV#ZH#ZLOO#GLVFXVV/#WKH#FXUUHQW#PDMRU#
YDULDQFH#DQDO\VLV#KDV#VRPH#GHILFLHQFLHV/#LQ#WKDW#LW#SURYLGHV#OLWWOH#LQ#WKH#
ZD\#RI#H[SODQDWLRQV#RI#WKH#UHVXOWV/#QRU#GRHV#LW#H[DPLQH#WUHQGV#RU#
LPSOLFDWLRQV1#,Q#WKH#SDUDJUDSKV#WKDW#IROORZ/#ZH#SURYLGH#VRPH#
VXJJHVWLRQV#IRU#WKH#LQIRUPDWLRQ#WKDW#JRYHUQPHQW#FRXOG#SURYLGH#WR#WKH#
UHDGHUV#RI#LWV#DQQXDO#ILQDQFLDO#UHSRUWV1
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&KDSWHU#5 7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV
,QIRUPDWLRQ#WKDW#FRXOG#EH#
SURYLGHG

)LQDQFLDO#VWDWHPHQW#KLJKOLJKWV

2.43 ,W#ZRXOG#EH#XVHIXO#WR#SURYLGH#D#QDUUDWLYH#RYHUYLHZ#RI#WKH#SULPDU\#
ILQDQFLDO#VWDWHPHQWV#SURYLGHG#E\#WKH#JRYHUQPHQW/#DQG#D#EULHI#H[SODQDWLRQ#
RI#WKH#PHVVDJH#WKDW#HDFK#ILQDQFLDO#VWDWHPHQW#FRQYH\V1#7KH#QDUUDWLYH#
FRXOG#DOVR#SURYLGH#D#EULHI/#FRQFLVH#GHVFULSWLRQ#DQG#H[SODQDWLRQ#RI#WKH#
VLJQLILFDQW#HYHQWV#DQG#FRQGLWLRQV#WKDW#VKDSHG#WKH#LQIRUPDWLRQ#SUHVHQWHG#
LQ#WKH#ILQDQFLDO#VWDWHPHQWV1#)RU#H[DPSOH/#LW#FRXOG#GHVFULEH#DQ\#PDMRU#
FKDQJHV#WKDW#RFFXUUHG#GXULQJ#WKH#\HDU/#PDMRU#XQSODQQHG#HYHQWV#DQG#DQ\#
VLJQLILFDQW#DPRXQWV#LQFOXGHG#LQ#WKH#ILQDQFLDO#VWDWHPHQWV1#7KH#FKDQJH#LQ#
DFFRXQWLQJ#SROLF\#DW#1%#3RZHU#UHODWLQJ#WR#IRUHLJQ#FXUUHQF\#WUDQVODWLRQ/#
WKDW#FDXVHG#DQ#LQFUHDVH#LQ#WKH#3URYLQFH·V#RSHQLQJ#QHW#GHEW#RI#'4:5#
PLOOLRQ/#LV#DQ#H[DPSOH#RI#D#PDMRU#FKDQJH#WKDW#KDG#D#VLJQLILFDQW#HIIHFW#RQ#
WKH#5335#ILQDQFLDO#VWDWHPHQWV1

)LQDQFLDO#DQDO\VLV#UHYLHZ

5LVNV#DQG#XQFHUWDLQWLHV

2.44 *RYHUQPHQW#VKRXOG#H[SODLQ#WKH#ULVNV#DQG#XQFHUWDLQWLHV#WKDW#DUH#
LQKHUHQW#LQ#WKH#ILQDQFLDO#VWDWHPHQWV#DV#ZHOO#DV#WKH#ULVN#PDQDJHPHQW#
VWUDWHJLHV#DGRSWHG1#7KLV#W\SH#RI#GLVFXVVLRQ#LV#FRPPRQ#LQ#WKH#PRUH#
LQIRUPDWLYH#DQQXDO#UHSRUWV#LQ#WKH#SULYDWH#VHFWRU1

2.45 2QH#ULVN#DVVRFLDWHG#ZLWK#GHEW#LV#WKDW#IOXFWXDWLRQV#LQ#LQWHUHVW#UDWHV#
FRXOG#VLJQLILFDQWO\#DIIHFW#WKH#ILQDQFLDO#UHVXOWV1#'HEW#LVVXHG#LQ#IRUHLJQ#
FXUUHQFLHV#FDUULHV#DGGLWLRQDO#ULVNV1#7KH#JRYHUQPHQW#PLJKW#FRQVLGHU#
LQFOXGLQJ#LQIRUPDWLRQ#VLPLODU#WR#WKDW#SURYLGHG#HDUOLHU#LQ#WKLV#FKDSWHU#LQ#
([KLELW#519/#VKRZLQJ#LWV#H[SRVXUH#WR#IRUHLJQ#FXUUHQF\#ULVN/#ZLWK#D#EULHI#
H[SODQDWLRQ#RI#LWV#VWUDWHJ\#WR#PLQLPL]H#WKLV#ULVN1

2.46 *RYHUQPHQW#FRXOG#GLVFXVV#WKH#LPSUHFLVLRQ#LQ#WKH#ILQDQFLDO#
VWDWHPHQWV#GXH#WR#WKH#XVH#RI#HVWLPDWHV1#6LJQLILFDQW#OLDELOLWLHV#LQ#WKH#
ILQDQFLDO#VWDWHPHQWV#DUH#FDOFXODWHG#XVLQJ#SURMHFWLRQV#DQG#DVVXPSWLRQV1#
7KH#EHVW#H[DPSOH#RI#WKLV#LV#WKH#3URYLQFH·V#SHQVLRQ#OLDELOLW\1#5HODWLYHO\#
VPDOO#FKDQJHV#LQ#WKHVH#DVVXPSWLRQV#FDQ#FDXVH#VLJQLILFDQW#FKDQJHV#LQ#WKH#
ILQDQFLDO#UHVXOWV1

2.47 2QH#DUHD#RI#YXOQHUDELOLW\#LV#WKH#JRYHUQPHQW·V#GHSHQGHQFH#RQ#
IHGHUDO#JRYHUQPHQW#WUDQVIHU#SD\PHQWV1#7KH#JRYHUQPHQW#FRXOG#FRQVLGHU#
LQFOXGLQJ#LQIRUPDWLRQ#VLPLODU#WR#WKDW#SURYLGHG#HDUOLHU#LQ#WKLV#FKDSWHU#LQ#
([KLELW#518/#VKRZLQJ#WKH#WUHQG#RI#IHGHUDO#JRYHUQPHQW#WUDQVIHUV#DV#D#
SHUFHQWDJH#RI#WRWDO#UHYHQXH1

9DULDQFH#DQDO\VLV 2.48 $V#VWDWHG#HDUOLHU/#WKH#JRYHUQPHQW#QRZ#SURYLGHV/#DV#SDUW#RI#
9ROXPH#4#RI#WKH#3XEOLF#$FFRXQWV/#D#PDMRU#YDULDQFH#DQDO\VLV1#:H#DUH#
SOHDVHG#WR#VHH#WKLV1#+RZHYHU/#ZH#IHHO#WKDW#WKH#FXUUHQW#DQDO\VLV#OHDYHV#
VRPH#URRP#IRU#LPSURYHPHQW1#)RU#H[DPSOH/#LW#GHDOV#VROHO\#ZLWK#UHYHQXHV#
DQG#H[SHQGLWXUHV/#RPLWWLQJ#DQ\#GLVFXVVLRQ#RI#RWKHU#FKDQJHV#LQ#WKH#
ILQDQFLDO#VWDWHPHQWV1#$QG#LW#PDNHV#QR#PHQWLRQ#RI#WKH#VXUSOXV#IRU#WKH#
\HDU1

2.49 )XUWKHU/#ZH#ILQG#VRPH#RI#WKH#LQIRUPDWLRQ#XQKHOSIXO1#,W#DQVZHUV#
WKH#´ZKDWµ#TXHVWLRQ/#EXW#SURYLGHV#OLWWOH#LQVLJKW#LQWR#´ZK\1µ#)RU#
H[DPSOH/#ZK\#ZHUH#SURSHUW\#WD[#UHYHQXHV#'4919#PLOOLRQ#KLJKHU#WKDQ#
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7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV &KDSWHU#5
EXGJHW"#:DV#LW#EHFDXVH#RI#LQFUHDVHV#LQ#WD[#UDWHV/#LQFUHDVHV#LQ#SURSHUW\#
YDOXHV#RU#DQ#LQFUHDVH#LQ#WKH#QXPEHU#RI#SURSHUWLHV"#:KDW#ZDV#WKH#UHDVRQ#
IRU#1%#3RZHU#LQFRPH#EHLQJ#'43#PLOOLRQ#EHORZ#EXGJHW"#+RZ#PXFK#ZDV#
LQYHVWHG#LQ#WKH#8QLYHUVLW\#,QIUDVWUXFWXUH#7UXVW"#:K\#ZDV#WKHUH#D#ORZHU#
WKDQ#DQWLFLSDWHG#JURZWK#LQ#WKH#ORQJ#WHUP#FDUH#SURJUDP#LQ#)DPLO\#DQG#
&RPPXQLW\#6HUYLFHV"#'LVFXVVLRQ#RI#VRPH#RU#DOO#RI#WKHVH#LVVXHV/#ZKLFK#
QHHG#QRW#EH#H[WHQVLYH/#ZRXOG#KHOS#D#UHDGHU#WR#XQGHUVWDQG#JRYHUQPHQW#
ILQDQFHV#DQG#WKH#FRPSHWLQJ#SUHVVXUHV#JRYHUQPHQWV#PXVW#IDFH#ZKLOH#
WU\LQJ#WR#EDODQFH#UHYHQXHV#DQG#H[SHQGLWXUHV1

$VVHVVPHQW#RI#WUHQGV 2.50 $QRWKHU#ZD\#WR#SURYLGH#D#UHDGHU#ZLWK#D#EHWWHU#XQGHUVWDQGLQJ#RI#
JRYHUQPHQW#ILQDQFHV#LV#WR#ORRN#DW#WUHQGV#LQ#NH\#ILQDQFLDO#VWDWHPHQW#
QXPEHUV1#$UH#UHYHQXHV#IURP#D#SDUWLFXODU#VRXUFH#LQFUHDVLQJ#RU#
GHFUHDVLQJ"#$UH#H[SHQGLWXUHV#RQ#VRPH#SURJUDPV#GHFUHDVLQJ#LQ#RUGHU#WR#
SURYLGH#DGGLWLRQDO#IXQGV#QHHGHG#HOVHZKHUH"#,V#JRYHUQPHQW#LQFUHDVLQJ#RU#
UHGXFLQJ#LWV#LQYHVWPHQW#LQ#LQIUDVWUXFWXUH"#6RPH#RU#DOO#RI#WKHVH#TXHVWLRQV#
FDQ#EH#DQVZHUHG#WKURXJK#WKH#XVH#RI#FKDUWV#DQG#JUDSKV1

Exhibit 2.7
7UHQGV#LQ#PDLQ#VRXUFHV#RI#UHYHQXH

2.51 )RU#H[DPSOH/#([KLELW#51:#VKRZV#WKH#WUHQGV#LQ#WKH#PDLQ#VRXUFHV#
RI#UHYHQXH#IRU#WKH#ODVW#ILYH#\HDUV1#$OWKRXJK#WKH#WRWDO#GROODUV#UHFHLYHG#
KDYH#LQFUHDVHG#RYHU#WKLV#SHULRG/#WKH#UHODWLRQVKLS#EHWZHHQ#WKH#GLIIHUHQW#
W\SHV#RI#UHYHQXH#KDV#UHPDLQHG#UHODWLYHO\#VWDEOH1#([KLELW#518#SUHVHQWHG#
HDUOLHU#LQ#WKLV#FKDSWHU#VKRZV#WKDW#IHGHUDO#JRYHUQPHQW#WUDQVIHUV#DV#D#
SHUFHQWDJH#RI#WRWDO#UHYHQXH#KDYH#QRW#FKDQJHG#VLJQLILFDQWO\#LQ#WKH#ODVW#
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&KDSWHU#5 7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV
QLQH#\HDUV1#7KLV#LQIRUPDWLRQ#FRXOG#EH#SURGXFHG#DV#SDUW#RI#WKH#
JRYHUQPHQW·V#ILQDQFLDO#UHSRUW#WR#1HZ#%UXQVZLFNHUV1

2.52 $VVHVVLQJ#WUHQGV#LQ#H[SHQGLWXUHV#LV#GLIILFXOW#EHFDXVH#SHULRGLF#
JRYHUQPHQW#UHRUJDQL]DWLRQV#UHVXOW#LQ#SURJUDPV#WUDQVIHUULQJ#EHWZHHQ#
GHSDUWPHQWV/#DQG#GHSDUWPHQWV#EHLQJ#FUHDWHG#DQG#HOLPLQDWHG1#,Q#
SDUWLFXODU/#D#PDMRU#UHRUJDQL]DWLRQ#LQ#5333#PHDQW#WKDW#PHDQLQJIXO#
FRPSDULVRQV#FRXOG#QRW#EH#PDGH#ZLWK#SULRU#\HDUV1#([KLELW#51;#VKRZV#
WUHQGV#LQ#PDMRU#W\SHV#RI#H[SHQGLWXUHV#IRU#WKH#ODVW#WKUHH#\HDUV1#6SHQGLQJ#
RQ#KHDOWK#DQG#HGXFDWLRQ#FRQWLQXHV#WR#LQFUHDVH/#DQG#QRZ#DFFRXQWV#IRU#
DOPRVW#KDOI#RI#DOO#JRYHUQPHQW#VSHQGLQJ1#2IIVHWWLQJ#WKLV/#WKH#GROODUV#VSHQW#
RQ#HFRQRPLF#GHYHORSPHQW/#QDWXUDO#UHVRXUFHV#DQG#WUDQVSRUWDWLRQ#KDYH#
UHGXFHG#LQ#DEVROXWH#WHUPV#RYHU#WKLV#WKUHH0\HDU#SHULRG1

Exhibit 2.8
7UHQGV#LQ#PDMRU#IXQFWLRQV#RI#H[SHQGLWXUHV

2.53 ([KLELW#51<#VKRZV#WRWDO#UHYHQXHV#DQG#H[SHQGLWXUHV#UHFRUGHG#LQ#
WKH#JRYHUQPHQW#ILQDQFLDO#VWDWHPHQWV#IRU#WKH#ODVW#QLQH#\HDUV1#2YHU#WKDW#
SHULRG/#UHYHQXHV#KDYH#LQFUHDVHG#E\#5<19(#DQG#H[SHQGLWXUHV#E\#4;15(1

2.54 ,QIRUPDWLRQ#RQ#D#JRYHUQPHQW·V#WDQJLEOH#FDSLWDO#DVVHWV#LV#XVHIXO#LQ#
DVVHVVLQJ#D#JRYHUQPHQW·V#ILQDQFLDO#FRQGLWLRQ#DQG#IXWXUH#VHUYLFH#
SRWHQWLDO1#7KH#3URYLQFH·V#ILQDQFLDO#VWDWHPHQWV#DW#SUHVHQW#SURYLGH#OLWWOH#
LQIRUPDWLRQ#WR#KHOS#UHDGHUV#XQGHUVWDQG#WKH#PDJQLWXGH#RI#WKH#
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7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV &KDSWHU#5
JRYHUQPHQW·V#LQYHVWPHQW#LQ#LQIUDVWUXFWXUH#DQG#RWKHU#QRQ0ILQDQFLDO#DVVHWV1#
1RU#GR#WKH\#LQGLFDWH#WR#ZKDW#H[WHQW#WKH#JRYHUQPHQW#LV#PDLQWDLQLQJ#LWV#
VWRFN#RI#WDQJLEOH#FDSLWDO#DVVHWV/#WKURXJK#WLPHO\#UHSODFHPHQW#DQG#DGHTXDWH#
UHSDLUV#DQG#PDLQWHQDQFH1#:H#DUH#HQFRXUDJLQJ#JRYHUQPHQW#WR#SURYLGH#
PRUH#LQIRUPDWLRQ#LQ#WKLV#DUHD/#DV#PDQ\#MXULVGLFWLRQV#DUH#QRZ#GRLQJ1#%XW#
WKHUH#ZLOO#VWLOO#EH#D#QHHG#WR#SURYLGH#DQ#LQWHUSUHWDWLRQ#RI#WKH#LQIRUPDWLRQ#
LQFOXGHG#LQ#WKH#ILQDQFLDO#VWDWHPHQWV#WKHPVHOYHV1#,VVXHV#WKDW#WKH#
JRYHUQPHQW#FRXOG#DGGUHVV#LQFOXGH#WKH#WRWDO#VSHQGLQJ#RQ#FDSLWDO#DVVHWV#
RYHU#D#SHULRG/#DQG#IXWXUH#H[SHQGLWXUH#UHTXLUHPHQWV#IRU#PDLQWHQDQFH#DQG#
UHSODFHPHQW1

Exhibit 2.9
5HYHQXHV#DQG#H[SHQGLWXUHV

2.55 7KHUH#DUH#RWKHU#DUHDV#WKDW#PLJKW#ZDUUDQW#GLVFXVVLRQ#DQG#DQDO\VLV1#
7KH#LQFUHDVH#RU#GHFUHDVH#LQ#QHW#GHEW#LV#DQ#LPSRUWDQW#LQGLFDWRU#RI#D#
JRYHUQPHQW·V#ILQDQFLDO#FRQGLWLRQ1#([KLELW#514#ORRNV#DW#QHW#GHEW#DV#D#
SHUFHQWDJH#RI#*'3#IRU#WKH#ODVW#QLQH#\HDUV1#7KH#WUHQG#LV#HQFRXUDJLQJ1#
&KDQJHV#LQ#ELJ#WLFNHW#LWHPV#OLNH#WKH#XQIXQGHG#SHQVLRQ#OLDELOLW\#LQGLFDWH#
JRYHUQPHQW·V#DELOLW\#WR#FRSH#ZLWK#IXWXUH#GHPDQGV#RQ#LWV#ILQDQFLDO#
UHVRXUFHV1#7KLV#LV#DQRWKHU#SRVLWLYH#VWRU\#WKH#JRYHUQPHQW#LV#DEOH#WR#WHOO1#
7KH#SHQVLRQ#OLDELOLW\#UHFRUGHG#LQ#WKH#ILQDQFLDO#VWDWHPHQWV#KDV#UHGXFHG#
IURP#'4139#ELOOLRQ#LQ#4<<;#WR#'6:519#PLOOLRQ#LQ#53351#7KLV#UHIOHFWV#D#
FRQVFLRXV#HIIRUW#RQ#WKH#SDUW#RI#JRYHUQPHQW#WR#HQVXUH#LWV#SHQVLRQ#SODQV#
DUH#IXOO\#IXQGHG#DQG#DEOH#WR#PHHW#WKHLU#FRPPLWPHQWV#IURP#WKHLU#RZQ#
UHVRXUFHV/#SRWHQWLDOO\#UHGXFLQJ#IXWXUH#JRYHUQPHQW#H[SHQGLWXUHV1

2.56 ,QIRUPDWLRQ#VXFK#DV#WKDW#GHVFULEHG#LQ#WKH#SDUDJUDSKV#DERYH#
ZRXOG/#LQ#RXU#RSLQLRQ/#JR#D#ORQJ#ZD\#WRZDUGV#KHOSLQJ#UHDGHUV#
XQGHUVWDQG#WKH#ILQDQFHV#RI#JRYHUQPHQW1#,W#PLJKW#KHOS#H[SODLQ#WKH#
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&KDSWHU#5 7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV
GLIILFXOWLHV#JRYHUQPHQWV#IDFH#LQ#PDNLQJ#UHVRXUFH#DOORFDWLRQ#GHFLVLRQV/#
WKH#FRQVWUDLQWV#XQGHU#ZKLFK#WKH\#RSHUDWH/#DQG#WKH#LPSOLFDWLRQV#RI#WKH#
FKRLFHV#WKH\#KDYH#WR#PDNH1#,W#FRXOG#KLJKOLJKW#WKHLU#VXFFHVVHV/#DQG#
SURYLGH#UHDVRQV#IRU#QHJDWLYH#RXWFRPHV1#:H#HQFRXUDJH#WKH#JRYHUQPHQW#WR#
EXLOG#RQ#DQG#HQKDQFH#WKH#LQIRUPDWLRQ#LW#QRZ#SURYLGHV#WR#1HZ#
%UXQVZLFNHUV/#DQG#WR#LVVXH#D#FRPSUHKHQVLYH#ILQDQFLDO#UHSRUW#GHVFULELQJ#
LWV#ILQDQFLDO#FRQGLWLRQ#LQ#FOHDU/#FRQFLVH#WHUPV#WKDW#FDQ#EH#HDVLO\#
XQGHUVWRRG#E\#D#UHDVRQDEO\#LQIRUPHG#UHDGHU1

)LVFDO#6WDELOL]DWLRQ#
)XQG

2.57 7KH#3URYLQFH#HVWDEOLVKHG#WKH#)LVFDO#6WDELOL]DWLRQ#)XQG#RQ
64#0DUFK#53341#0RUH#SUHFLVHO\/#WKH#$FW#HVWDEOLVKLQJ#WKH#)XQG#ZDV#
DVVHQWHG#WR#RQ#4#-XQH#5334/#EXW#FRQWDLQHG#WKH#FODXVH#´7KLV#$FW#VKDOO#EH#
GHHPHG#WR#KDYH#FRPH#LQWR#IRUFH#RQ#0DUFK#64/#53341µ#7KLV#GDWH#LV#
VLJQLILFDQW/#VLQFH#WKH#3URYLQFH#ZLVKHG#WR#UHIOHFW#D#WUDQVIHU#RI#'433#
PLOOLRQ#RXW#RI#WKH#&RQVROLGDWHG#)XQG#DQG#LQWR#WKH#)LVFDO#6WDELOL]DWLRQ#
)XQG#LQ#WKH#DFFRXQWV#RI#WKH#3URYLQFH#IRU#WKH#\HDU#HQGHG#64#0DUFK#53341

2.58 7KH#SXUSRVH#RI#WKH#)LVFDO#6WDELOL]DWLRQ#)XQG/#DV#VWDWHG#LQ#WKH#
OHJLVODWLRQ/#LV#´WR#DVVLVW#LQ#VWDELOL]LQJ#WKH#ILVFDO#SRVLWLRQ#RI#WKH#3URYLQFH#
RI#1HZ#%UXQVZLFN#IURP#\HDU#WR#\HDU#DQG#WR#LPSURYH#ORQJ#WHUP#ILVFDO#
SODQQLQJ1µ

2.59 $V#VWDWHG#DERYH/#WKH#3URYLQFH#WUDQVIHUUHG#'433#PLOOLRQ#LQWR#WKH#
IXQG#LQ#WKH#\HDU#HQGHG#64#0DUFK#53341#$#IXUWKHU#'433#PLOOLRQ#ZDV#
WUDQVIHUUHG#LQWR#WKH#)XQG#LQ#WKH#\HDU#HQGHG#64#0DUFK#53351

2.60 7KH#H[LVWHQFH#RI#WKH#)XQG#KDV#JHQHUDWHG#D#JUHDW#GHDO#RI#
GLVFXVVLRQ1#,W#LV#QRW#WKH#UROH#RI#WKH#$XGLWRU#*HQHUDO#WR#TXHVWLRQ#SROLF\#
GHFLVLRQV#RI#JRYHUQPHQW1#6XFK#GHFLVLRQV#DUH#IXOO\#GHEDWHG#LQ#WKH#
/HJLVODWLYH#$VVHPEO\/#DQG#UHIOHFW#WKH#ZLVKHV#RI#OHJLVODWRUV1#+RZHYHU/#
ZH#IHHO#ZH#KDYH#D#UROH#WR#SOD\#LQ#FRQWULEXWLQJ#WR#LQIRUPHG#GHEDWH#DERXW#
WZR#DUHDV#ZLWKLQ#RXU#MXULVGLFWLRQ=#DFFRXQWLQJ>#DQG#UHSRUWLQJ#RQ#WKH#
HIIHFWLYHQHVV#RI#SURJUDPV1#6SHFLILFDOO\#ZLWK#UHVSHFW#WR#WKH#)LVFDO#
6WDELOL]DWLRQ#)XQG/#ZH#ZRXOG#OLNH#WR#DGGUHVV#WKH#IROORZLQJ#TXHVWLRQV=

• :KDW#LV#WKH#DIIHFW#RQ#WKH#SURYLQFLDO#ILQDQFLDO#VWDWHPHQWV#RI#WKH#)LVFDO#
6WDELOL]DWLRQ#)XQG"

• +RZ#ZLOO#WKH#)XQG#UHSRUW#RQ#LWV#HIIHFWLYHQHVV"

$FFRXQWLQJ#IRU#WKH#)XQG 2.61 7KH#TXLFN#DQG#HDV\#DQVZHU#WR#WKH#ILUVW#TXHVWLRQ#LV#WKDW#WKH#
H[LVWHQFH#RI#WKH#)XQG#KDV#QR#DIIHFW#DW#DOO#RQ#WKH#ILQDQFLDO#VWDWHPHQWV#RI#
WKH#3URYLQFH1#7KLV#LV#EHFDXVH#WKH#)XQG#LV#SDUW#RI#WKH#JRYHUQPHQW#HQWLW\1#
7KH#&RQVROLGDWHG#)XQG#DQG#WKH#)LVFDO#6WDELOL]DWLRQ#)XQG#DUH#
FRPSRQHQWV#RI#WKH#JRYHUQPHQW#ILQDQFLDO#VWDWHPHQWV1#,Q#HVVHQFH#WKH\#DUH#
VHSDUDWH#SRFNHWV#LQ#WKH#VDPH#JDUPHQW1#,Q#SUHSDULQJ#WKH#SURYLQFLDO#
ILQDQFLDO#VWDWHPHQWV/#HDFK#FRPSRQHQW#LV#LQFOXGHG/#DQG#DQ\#WUDQVDFWLRQV#
EHWZHHQ#WKH#WZR#DUH#HOLPLQDWHG1#)RU#ILQDQFLDO#VWDWHPHQW#SXUSRVHV/#WKH#
)LVFDO#6WDELOL]DWLRQ#)XQG#LV#WUHDWHG#DV#LI#LW#GLG#QRW#H[LVW1
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7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV &KDSWHU#5
2.62 7UDQVIHUV#WR#DQG#IURP#WKH#)LVFDO#6WDELOL]DWLRQ#)XQG#KDYH#QR#
FRQVHTXHQFH#IRU#DFFRXQWLQJ#SXUSRVHV1#7DNLQJ#PRQH\#IURP#RQH#SRFNHW#
DQG#SXWWLQJ#LW#LQWR#DQRWKHU#SRFNHW#LQ#WKH#VDPH#JDUPHQW#GRHV#QRW#LQFUHDVH#
RU#GHFUHDVH#WKH#WRWDO#DPRXQW#DYDLODEOH1#7KDW#LV#ZK\#WKH#SXEOLVKHG#
ILQDQFLDO#VWDWHPHQWV#IRU#WKH#\HDU#HQGHG#64#0DUFK#5334#VKRZHG#D#VXUSOXV#
RI#'4;41;#PLOOLRQ/#DQG#QRW#WKH#ZLGHO\#UHSRUWHG#EXW#LQDFFXUDWH#ILJXUH#RI#
';41;#PLOOLRQ1#6LPLODUO\/#WKH#GHFUHDVH#LQ#QHW#GHEW#IRU#WKH#\HDU#ZDV#
'4;41;#PLOOLRQ1#$QG#WKH#ILQDQFLDO#VWDWHPHQWV#IRU#WKH#\HDU#HQGHG#
64#0DUFK#5335#VKRZ#D#VXUSOXV#RI#'4761;#PLOOLRQ/#DQG#QRW#WKH#ZLGHO\#
UHSRUWHG#EXW#LQDFFXUDWH#ILJXUH#RI#'761;#PLOOLRQ1#1HW#GHEW#IRU#WKH#\HDU#
GHFUHDVHG#E\#'4761;#PLOOLRQ1

2.63 6RPH#FRQIXVLRQ#KDV#QR#GRXEW#DULVHQ#EHFDXVH#RI#D#QRWH#DGGHG#DW#
WKH#IRRW#RI#WKH#3URYLQFH·V#6WDWHPHQW#RI#5HYHQXH#DQG#([SHQGLWXUH#IRU#WKH#
ODVW#WZR#\HDUV1#7KLV#QRWH#UHIHUV#WR#WKH#DOORFDWLRQ#RI#WKH#VXUSOXV#WR#WKH#
)LVFDO#6WDELOL]DWLRQ#)XQG1#7KH#QRWH#LV#FDUHIXOO\#ZRUGHG1#7KH#VXUSOXV#IRU#
DFFRXQWLQJ#SXUSRVHV#GRHV#QRW#FKDQJH#EHFDXVH#WKH#)LVFDO#6WDELOL]DWLRQ#
)XQG#H[LVWV1#:KDW#WKH#3URYLQFH#LV#LQGLFDWLQJ#LV#WKDW#D#SRUWLRQ#RI#WKH#
VXUSOXV#ZLOO#EH#´DOORFDWHG/µ#RU#VHW#DVLGH/#DQG#ZLOO#EH#XVHG#IRU#VSHFLILF#
ILVFDO#SROLF\#SXUSRVHV1

5HSRUWLQJ#RQ#HIIHFWLYHQHVV 2.64 :H#GR#QRW#TXHVWLRQ#WKDW#LW#LV#SUXGHQW#WR#VHW#DVLGH#H[FHVV#IXQGV#WR#
EH#XVHG#ZKHQ#QHHGHG1#0DQ\#KRXVHKROGV#GR#WKLV/#VDYLQJ#IRU#D#PDMRU#
SXUFKDVH1#2QH#PLJKW#TXHVWLRQ#ZKHWKHU#LW#LV#SUXGHQW#WR#ERUURZ#IXQGV#LQ#
RUGHU#WR#SXW#WKHP#DZD\#LQ#D#VDYLQJV#DFFRXQW/#EXW#WKDW#ZRXOG#EH#D#SROLF\#
GHFLVLRQ1#:H#SRLQW#RXW/#KRZHYHU/#WKDW#WKH#3URYLQFH·V#)XQGHG#'HEW#DW
64#0DUFK#5334/#QHW#RI#LQYHVWPHQWV#LQ#LWV#6LQNLQJ#)XQGV/#ZDV#'718#
ELOOLRQ1#$W#64#0DUFK#5335#WKLV#ILJXUH#ZDV#'719#ELOOLRQ1#%DQN#DGYDQFHV#
DQG#VKRUW#WHUP#ERUURZLQJ/#LQ#HIIHFW#WKH#3URYLQFH·V#RYHUGUDIW/#ZHUH#
'7;71;#PLOOLRQ#DW#64#0DUFK#5334/#DQG#'68516#PLOOLRQ#DW#64#0DUFK#53351

2.65 *LYHQ#WKH#VLJQLILFDQW#DPRXQWV#WKH#3URYLQFH#RZHV/#DV#VWDWHG#
DERYH/#LW#LV#GLIILFXOW#WR#LPDJLQH#KRZ#WKH#DPRXQWV#DFFXPXODWLQJ#LQ#WKH#
)LVFDO#6WDELOL]DWLRQ#)XQG#ZLOO#EH#DEOH#WR#´VWDELOL]H#WKH#ILVFDO#SRVLWLRQ#RI#
WKH#3URYLQFH#IURP#\HDU#WR#\HDU1µ#0RUHRYHU/#ZH#DUH#XQFHUWDLQ#DV#WR#KRZ#
D#WUDQVIHU#IURP#RQH#SURYLQFLDO#´SRFNHWµ#WR#DQRWKHU#FDQ#DFKLHYH#WKDW#
REMHFWLYH1#7UDQVIHUULQJ#PRQH\#LQWR#RU#RXW#RI#WKH#)XQG#GRHV#QRW#LQFUHDVH#
RU#GHFUHDVH#WKH#ILQDQFHV#RI#WKH#3URYLQFH#DV#D#ZKROH1

2.66 :H#DUH#DOVR#XQFHUWDLQ#DERXW#WKH#UHODWLRQVKLS#EHWZHHQ#WKH#)LVFDO#
6WDELOL]DWLRQ#)XQG#DQG#WKH#3URYLQFH·V#EDODQFHG#EXGJHW#OHJLVODWLRQ1#7KH#
%DODQFHG#%XGJHW#$FW#UHTXLUHV#WKDW#WRWDO#H[SHQGLWXUHV#QRW#H[FHHG#WRWDO#
UHYHQXHV#IRU#WKH#SHULRG#FRPPHQFLQJ#4#$SULO#5333#DQG#HQGLQJ#64#0DUFK#
53371#7KH#)LVFDO#6WDELOL]DWLRQ#)XQG#ZDV#HVWDEOLVKHG#DW#WKH#HQG#RI#WKH#
ILUVW#ILVFDO#\HDU#XQGHU#WKH#EDODQFHG#EXGJHW#OHJLVODWLRQ1#7KH#REMHFWLYH#RI#
WKH#EDODQFHG#EXGJHW#OHJLVODWLRQ#LV#TXLWH#FOHDU1#,W#LV#WR#HQVXUH#WKDW#RYHU#D#
IRXU0\HDU#SHULRG#WKH#3URYLQFH#GRHV#QRW#VSHQG#PRUH#WKDQ#WKH#UHYHQXHV#
FROOHFWHG1#,W#LV#XQGHUVWDQGDEOH#KRZ#WKLV#GLVFLSOLQH/#HYHU\#IRXU#\HDUV/#
ZRXOG#DVVLVW#LQ#VWDELOL]LQJ#WKH#ILVFDO#SRVLWLRQ#RI#WKH#3URYLQFH1#+DYLQJ#
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&KDSWHU#5 7KH#3URYLQFH·V#)LQDQFLDO#5HVXOWV
VDLG#WKLV/#LW#LV#QRW#FOHDU#ZK\#WKH#VHFRQG#PHFKDQLVP/#WKH#)LVFDO#
6WDELOL]DWLRQ#)XQG/#LV#QHHGHG1

2.67 ,Q#RXU#RSLQLRQ/#WKHUH#LV#D#QHHG#IRU#IXUWKHU#GLVFXVVLRQ#DURXQG#WKH#
EDODQFHG#EXGJHW#OHJLVODWLRQ/#WKH#)LVFDO#6WDELOL]DWLRQ#)XQG#DQG#WKH#
UHODWLRQVKLS#EHWZHHQ#WKH#WZR1#:H#ZRXOG#OLNH#WR#VHH#FOHDU/#PHDVXUDEOH#
REMHFWLYHV#IRU#WKH#)LVFDO#6WDELOL]DWLRQ#)XQG/#DQG#D#PHDQV#E\#ZKLFK#WKH#
)XQG#LV#DEOH#WR#UHSRUW#RQ#LWV#HIIHFWLYHQHVV1
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