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&KDSWHU#45 1%#$JULH[SRUW#,QF1

#6SHFLDO#5HSRUW#IRU#WKH#&URZQ#
&RUSRUDWLRQV#&RPPLWWHH#####

1%#$JULH[SRUW#,QF1
%DFNJURXQG%DFNJURXQG%DFNJURXQG%DFNJURXQG 4514451445144514 1%#$JULH[SRUW#,QF1#LV#D#&URZQ#DJHQF\#HVWDEOLVKHG#LQ#4<<9#XQGHU#
WKH#%XVLQHVV#&RUSRUDWLRQV#$FW#RI#1HZ#%UXQVZLFN1#,W#LV#DQ#DJULFXOWXUDO#
WUDGH#GHYHORSPHQW#FRPSDQ\#ZKLFK#LV#EDFNHG#E\#WKH#UHVRXUFHV#RI#WKH#
SURYLQFLDO#JRYHUQPHQW1#,W#IDFLOLWDWHV#H[SRUWHUV·#DFFHVV#WR#LQWHUQDWLRQDO#
PDUNHWV#DQG#KHOSV#H[SRUWHUV#PDQDJH#WKH#ULVNV#RI#LQWHUQDWLRQDO#PDUNHWLQJ1

4515451545154515 2IILFLDOV#IURP#1%#$JULH[SRUW#,QF1#DSSHDUHG#EHIRUH#WKH#&URZQ#
&RUSRUDWLRQV#&RPPLWWHH#RQ#55#6HSWHPEHU#4<<<1#7KLV#ZDV#WKH#ILUVW#WLPH#
WKH#&RUSRUDWLRQ#KDG#EHHQ#LQYLWHG#WR#PHHW#ZLWK#WKH#&RPPLWWHH1#

4516451645164516 )ROORZLQJ#WKH#FRPSOHWLRQ#RI#DOO#&RPPLWWHH#PHHWLQJV/#WKH#
6WDQGLQJ#&RPPLWWHH#RQ#&URZQ#&RUSRUDWLRQV#LVVXHG#LWV#UHSRUW#WR#WKH#
/HJLVODWLYH#$VVHPEO\1#7KH#&RPPLWWHH#PDGH#WKH#IROORZLQJ#EDFNJURXQG#
FRPPHQWV=#

1%#$JULH[SRUW#LV#D#ELW#RI#D#YLUWXDO#FRPSDQ\#LQ#WKDW#LWV#
RSHUDWLRQV#DUH#FORVHO\#WLHG#ZLWK#WKH#RSHUDWLRQV#RI#WKH#
'HSDUWPHQW#RI#$JULFXOWXUH1#7KH#&RPPLWWHH#LV#FRQFHUQHG#WKDW#
WKH#ILJXUHV#SUHVHQWHG#LQ#WKH#ILQDQFLDO#VWDWHPHQWV#RI#WKH#
FRPSDQ\#PD\#UHSUHVHQW#DQ#LQDFFXUDWH#DFFRXQWLQJ#RI#
DFWLYLWLHV/#DV#LW#DSSHDUV#WKDW#H[SHQGLWXUHV#RI#WKH#&RUSRUDWLRQ#
DUH#DFWXDOO\#EHLQJ#ERUQH#E\#WKH#'HSDUWPHQW#RI#$JULFXOWXUH#DQG#
5XUDO#'HYHORSPHQW1#

4517451745174517 7KH#&RPPLWWHH#UHFRPPHQGHG#WKDW#D#IXOO#H[DPLQDWLRQ#RI#WKH#
RSHUDWLRQ#DQG#DFFRXQWDELOLW\####RI#1%#$JULH[SRUW#,QF1#EH#FDUULHG#RXW#E\#WKH#
$XGLWRU#*HQHUDO1

6FRSH6FRSH6FRSH6FRSH 4518451845184518 7KH#VFRSH#RI#RXU#DXGLW#ZDV#GLFWDWHG#E\#WKH#ZRUGLQJ#RI#WKH#
UHFRPPHQGDWLRQ#VXEPLWWHG#E\#WKH#&URZQ#&RUSRUDWLRQV#&RPPLWWHH1#
2QFH#WKH#UHTXHVW#WR#FRQGXFW#WKLV#DXGLW#ZDV#DFFHSWHG/#WKH#ILUVW#SULRULW\#
ZDV#WR#WUDQVODWH#WKLV#DXGLW#UHTXHVW#LQWR#WHUPV#WKDW#FRXOG#EH#XVHG#LQ#DQ#
DXGLW#WR#IXOO\#DGGUHVV#WKH#FRQFHUQV#RI#WKH#&RPPLWWHH1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 54:



1%#$JULH[SRUW#,QF1 &KDSWHU#45
4519451945194519 $XGLW#EHQFKPDUNV#ZHUH#HVWDEOLVKHG#LQ#WKH#IRUP#RI#VL[#DXGLW#
FULWHULD1#$XGLW#FULWHULD#DUH#VHHQ#DV#UHDVRQDEOH#DQG#DWWDLQDEOH#VWDQGDUGV#RI#
SHUIRUPDQFH#DQG#FRQWURO#WKDW#FDQ#EH#XVHG#WR#DVVHVV#WKH#DGHTXDF\#RI#
V\VWHPV#DQG#SUDFWLFHV1#7KH\#ZHUH#GLVFXVVHG#ZLWK#WKH#VWDII#RI#WKH#
'HSDUWPHQW#RI#$JULFXOWXUH#DQG#5XUDO#'HYHORSPHQW#LQ#DGYDQFH#RI#WKH#
FRPPHQFHPHQW#RI#WKH#DXGLW#ILHOGZRUN1#

451:451:451:451: 7KH#DXGLW#DSSURDFK#LQYROYHG#D#FRPELQDWLRQ#RI#LQWHUYLHZV#DQG#
PHHWLQJV#ZLWK#DSSURSULDWH#VWDII#RI#WKH#'HSDUWPHQW1#,W#DOVR#LQYROYHG#D#
UHYLHZ#RI#GRFXPHQWDWLRQ#UHODWHG#WR#WKH#HVWDEOLVKPHQW#DQG#WKH#RSHUDWLRQ#
RI#WKH#&RUSRUDWLRQ1

5HVXOWV#LQ#EULHI5HVXOWV#LQ#EULHI5HVXOWV#LQ#EULHI5HVXOWV#LQ#EULHI 451;451;451;451; 7KH#&RUSRUDWLRQ#VKRXOG#SUHSDUH#DQG#LVVXH#DQ#DQQXDO#UHSRUW#LQ#7KH#&RUSRUDWLRQ#VKRXOG#SUHSDUH#DQG#LVVXH#DQ#DQQXDO#UHSRUW#LQ#7KH#&RUSRUDWLRQ#VKRXOG#SUHSDUH#DQG#LVVXH#DQ#DQQXDO#UHSRUW#LQ#7KH#&RUSRUDWLRQ#VKRXOG#SUHSDUH#DQG#LVVXH#DQ#DQQXDO#UHSRUW#LQ#
DFFRUGDQFH#ZLWK#WKH#UHTXLUHPHQWV#RI#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\1DFFRUGDQFH#ZLWK#WKH#UHTXLUHPHQWV#RI#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\1DFFRUGDQFH#ZLWK#WKH#UHTXLUHPHQWV#RI#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\1DFFRUGDQFH#ZLWK#WKH#UHTXLUHPHQWV#RI#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\1

451<451<451<451< :H#FRQFOXGHG#WKDW#DOO#DFWLYLWLHV#LQ#ZKLFK#WKH#&RUSRUDWLRQ#KDV#:H#FRQFOXGHG#WKDW#DOO#DFWLYLWLHV#LQ#ZKLFK#WKH#&RUSRUDWLRQ#KDV#:H#FRQFOXGHG#WKDW#DOO#DFWLYLWLHV#LQ#ZKLFK#WKH#&RUSRUDWLRQ#KDV#:H#FRQFOXGHG#WKDW#DOO#DFWLYLWLHV#LQ#ZKLFK#WKH#&RUSRUDWLRQ#KDV#
EHHQ#LQYROYHG#WR#GDWH#DUH#FRQVLVWHQW#ZLWK#WKH#PDQGDWH#DQG#VWUDWHJLF#EHHQ#LQYROYHG#WR#GDWH#DUH#FRQVLVWHQW#ZLWK#WKH#PDQGDWH#DQG#VWUDWHJLF#EHHQ#LQYROYHG#WR#GDWH#DUH#FRQVLVWHQW#ZLWK#WKH#PDQGDWH#DQG#VWUDWHJLF#EHHQ#LQYROYHG#WR#GDWH#DUH#FRQVLVWHQW#ZLWK#WKH#PDQGDWH#DQG#VWUDWHJLF#
REMHFWLYHV#RI#WKH#&RUSRUDWLRQ1REMHFWLYHV#RI#WKH#&RUSRUDWLRQ1REMHFWLYHV#RI#WKH#&RUSRUDWLRQ1REMHFWLYHV#RI#WKH#&RUSRUDWLRQ1

45143451434514345143 1R#IRUPDO#XSGDWH#WR#WKH#EXVLQHVV#SODQ#KDV#EHHQ#VXEPLWWHG#WR#WKH#1R#IRUPDO#XSGDWH#WR#WKH#EXVLQHVV#SODQ#KDV#EHHQ#VXEPLWWHG#WR#WKH#1R#IRUPDO#XSGDWH#WR#WKH#EXVLQHVV#SODQ#KDV#EHHQ#VXEPLWWHG#WR#WKH#1R#IRUPDO#XSGDWH#WR#WKH#EXVLQHVV#SODQ#KDV#EHHQ#VXEPLWWHG#WR#WKH#
%RDUG#RI#0DQDJHPHQW#IRU#DSSURYDO/#VLQFH#WKH#RULJLQDO#SODQ#ZDV#%RDUG#RI#0DQDJHPHQW#IRU#DSSURYDO/#VLQFH#WKH#RULJLQDO#SODQ#ZDV#%RDUG#RI#0DQDJHPHQW#IRU#DSSURYDO/#VLQFH#WKH#RULJLQDO#SODQ#ZDV#%RDUG#RI#0DQDJHPHQW#IRU#DSSURYDO/#VLQFH#WKH#RULJLQDO#SODQ#ZDV#
DSSURYHG#LQ#4<<91DSSURYHG#LQ#4<<91DSSURYHG#LQ#4<<91DSSURYHG#LQ#4<<91

45144451444514445144 7KH#&RUSRUDWLRQ#VKRXOG#WDNH#DSSURSULDWH#DFWLRQ#WR#HQVXUH#WKHUH#7KH#&RUSRUDWLRQ#VKRXOG#WDNH#DSSURSULDWH#DFWLRQ#WR#HQVXUH#WKHUH#7KH#&RUSRUDWLRQ#VKRXOG#WDNH#DSSURSULDWH#DFWLRQ#WR#HQVXUH#WKHUH#7KH#&RUSRUDWLRQ#VKRXOG#WDNH#DSSURSULDWH#DFWLRQ#WR#HQVXUH#WKHUH#
LV#QR#FRQIXVLRQ#EHWZHHQ#WKH#UROH#RI#PDQDJHPHQW#DQG#WKH#UROH#RI#WKH#LV#QR#FRQIXVLRQ#EHWZHHQ#WKH#UROH#RI#PDQDJHPHQW#DQG#WKH#UROH#RI#WKH#LV#QR#FRQIXVLRQ#EHWZHHQ#WKH#UROH#RI#PDQDJHPHQW#DQG#WKH#UROH#RI#WKH#LV#QR#FRQIXVLRQ#EHWZHHQ#WKH#UROH#RI#PDQDJHPHQW#DQG#WKH#UROH#RI#WKH#
ERDUG#RI#GLUHFWRUV1#7KLV#FRXOG#EH#GRQH#E\#VXEVWLWXWLQJ#RXWVLGH#ERDUG#ERDUG#RI#GLUHFWRUV1#7KLV#FRXOG#EH#GRQH#E\#VXEVWLWXWLQJ#RXWVLGH#ERDUG#ERDUG#RI#GLUHFWRUV1#7KLV#FRXOG#EH#GRQH#E\#VXEVWLWXWLQJ#RXWVLGH#ERDUG#ERDUG#RI#GLUHFWRUV1#7KLV#FRXOG#EH#GRQH#E\#VXEVWLWXWLQJ#RXWVLGH#ERDUG#
PHPEHUV#IRU#GHSDUWPHQWDO#HPSOR\HHV#ZKR#FXUUHQWO\#VLW#RQ#WKH#ERDUG1#PHPEHUV#IRU#GHSDUWPHQWDO#HPSOR\HHV#ZKR#FXUUHQWO\#VLW#RQ#WKH#ERDUG1#PHPEHUV#IRU#GHSDUWPHQWDO#HPSOR\HHV#ZKR#FXUUHQWO\#VLW#RQ#WKH#ERDUG1#PHPEHUV#IRU#GHSDUWPHQWDO#HPSOR\HHV#ZKR#FXUUHQWO\#VLW#RQ#WKH#ERDUG1#

45145451454514545145 7KH#ERDUG#VKRXOG#HQVXUH#WKDW#PDQDJHPHQW#SUHSDUHV#DQG#UHSRUWV#7KH#ERDUG#VKRXOG#HQVXUH#WKDW#PDQDJHPHQW#SUHSDUHV#DQG#UHSRUWV#7KH#ERDUG#VKRXOG#HQVXUH#WKDW#PDQDJHPHQW#SUHSDUHV#DQG#UHSRUWV#7KH#ERDUG#VKRXOG#HQVXUH#WKDW#PDQDJHPHQW#SUHSDUHV#DQG#UHSRUWV#
SHUIRUPDQFH#LQIRUPDWLRQ#LQFOXGLQJ#SHUIRUPDQFH#LQGLFDWRUV#DQG#DQ#SHUIRUPDQFH#LQIRUPDWLRQ#LQFOXGLQJ#SHUIRUPDQFH#LQGLFDWRUV#DQG#DQ#SHUIRUPDQFH#LQIRUPDWLRQ#LQFOXGLQJ#SHUIRUPDQFH#LQGLFDWRUV#DQG#DQ#SHUIRUPDQFH#LQIRUPDWLRQ#LQFOXGLQJ#SHUIRUPDQFH#LQGLFDWRUV#DQG#DQ#
HYDOXDWLRQ#RI#WKH#DFKLHYHPHQW#RI#WKH#LQGLFDWRUV1HYDOXDWLRQ#RI#WKH#DFKLHYHPHQW#RI#WKH#LQGLFDWRUV1HYDOXDWLRQ#RI#WKH#DFKLHYHPHQW#RI#WKH#LQGLFDWRUV1HYDOXDWLRQ#RI#WKH#DFKLHYHPHQW#RI#WKH#LQGLFDWRUV1

45146451464514645146 ,QWHUHVW#H[SHQVH#RQ#WKH#DGYDQFH#IURP#WKH#3URYLQFH#VKRXOG#EH#,QWHUHVW#H[SHQVH#RQ#WKH#DGYDQFH#IURP#WKH#3URYLQFH#VKRXOG#EH#,QWHUHVW#H[SHQVH#RQ#WKH#DGYDQFH#IURP#WKH#3URYLQFH#VKRXOG#EH#,QWHUHVW#H[SHQVH#RQ#WKH#DGYDQFH#IURP#WKH#3URYLQFH#VKRXOG#EH#
UHFRUGHG#LQ#FRPSOLDQFH#ZLWK#WKH#WHUPV#RI#WKH#4<<9#EXVLQHVV#SODQ#RU/#LI#UHFRUGHG#LQ#FRPSOLDQFH#ZLWK#WKH#WHUPV#RI#WKH#4<<9#EXVLQHVV#SODQ#RU/#LI#UHFRUGHG#LQ#FRPSOLDQFH#ZLWK#WKH#WHUPV#RI#WKH#4<<9#EXVLQHVV#SODQ#RU/#LI#UHFRUGHG#LQ#FRPSOLDQFH#ZLWK#WKH#WHUPV#RI#WKH#4<<9#EXVLQHVV#SODQ#RU/#LI#
DSSURSULDWH/#WKH#EXVLQHVV#SODQ#VKRXOG#EH#FKDQJHG#WR#DJUHH#ZLWK#FXUUHQW#DSSURSULDWH/#WKH#EXVLQHVV#SODQ#VKRXOG#EH#FKDQJHG#WR#DJUHH#ZLWK#FXUUHQW#DSSURSULDWH/#WKH#EXVLQHVV#SODQ#VKRXOG#EH#FKDQJHG#WR#DJUHH#ZLWK#FXUUHQW#DSSURSULDWH/#WKH#EXVLQHVV#SODQ#VKRXOG#EH#FKDQJHG#WR#DJUHH#ZLWK#FXUUHQW#
SUDFWLFH1SUDFWLFH1SUDFWLFH1SUDFWLFH1

$FFRXQWDELOLW\$FFRXQWDELOLW\$FFRXQWDELOLW\$FFRXQWDELOLW\ 45147451474514745147 2XU#ILUVW#HYDOXDWLRQ#FULWHULRQ#ZDV=

7KHUH#VKRXOG#EH#D#SURFHVV#LQ#SODFH#ZKHUHE\#WKH#&RUSRUDWLRQ#
LV#DFFRXQWDEOH#WR#WKH#/HJLVODWLYH#$VVHPEO\#IRU#DOO#RI#LWV#
DFWLYLWLHV1

:KDW#LV#DFFRXQWDELOLW\":KDW#LV#DFFRXQWDELOLW\":KDW#LV#DFFRXQWDELOLW\":KDW#LV#DFFRXQWDELOLW\" 45148451484514845148 7KHUH#DUH#PDQ\#YDOLG#ZD\V#RI#GHILQLQJ#DFFRXQWDELOLW\1#$#JHQHUDO#
GHILQLWLRQ#RI#DFFRXQWDELOLW\#LV#WKH#REOLJDWLRQ#WR#UHQGHU#DQ#DFFRXQW#IRU#D#
UHVSRQVLELOLW\#FRQIHUUHG1

45149451494514945149 )URP#WKH#SHUVSHFWLYH#RI#WKH#/HJLVODWLYH#$VVHPEO\/#UHFHLSW#RI#WKH#
IROORZLQJ#LQIRUPDWLRQ#ZRXOG#SURYLGH#WKH#QHFHVVDU\#DFFRXQWDELOLW\#
LQIRUPDWLRQ=
54; 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#45 1%#$JULH[SRUW#,QF1
• D#FOHDU#H[SODQDWLRQ#RI#WKH#RSHUDWLRQV#RI#DQ#RUJDQL]DWLRQ>

• DQ#LQGLFDWLRQ#RI#ZKDW#LW#ZDV#H[SHFWHG#WR#DFFRPSOLVK>

• DQ#LQGLFDWLRQ#RI#KRZ#WKH#VXFFHVV#ZLOO#EH#PHDVXUHG>#DQG#

• IHHGEDFN#RQ#WKH#SHUIRUPDQFH#VKRZLQJ#KRZ#H[SHFWDWLRQV#ZHUH#PHW1

4514:4514:4514:4514: (YLGHQFH#VKRXOG#EH#PDGH#DYDLODEOH#WR#WKH#/HJLVODWLYH#$VVHPEO\#
HDFK#\HDU#WR#DOORZ#D#UHJXODU#DVVHVVPHQW#RI#WKH#SHUIRUPDQFH#RI#DQ#HQWLW\1#

,V#1%#$JULH[SRUW#,QF1#EHLQJ#,V#1%#$JULH[SRUW#,QF1#EHLQJ#,V#1%#$JULH[SRUW#,QF1#EHLQJ#,V#1%#$JULH[SRUW#,QF1#EHLQJ#
DFFRXQWDEOH"DFFRXQWDEOH"DFFRXQWDEOH"DFFRXQWDEOH"

4514;4514;4514;4514; $FFRUGLQJ#WR#WKH#3URYLQFH·V#SROLF\#IRU#DQQXDO#UHSRUWV/#WKH#SULPH#
IXQFWLRQ#RI#WKH#UHSRUW#LV#WR#EH#WKH#PDMRU#DFFRXQWDELOLW\#GRFXPHQW#E\#
GHSDUWPHQWV#DQG#DJHQFLHV#IRU#WKH#/HJLVODWLYH#$VVHPEO\#DQG#WKH#JHQHUDO#
SXEOLF1#

4514<4514<4514<4514< 7KH#3URYLQFH·V#DQQXDO#UHSRUW#SROLF\#VXJJHVWV#WKH#IROORZLQJ#
VKRXOG#EH#VKRZQ=#

• D#FOHDU#DFFRXQW#RI#JRDOV#DQG#REMHFWLYHV>
• SHUIRUPDQFH#LQGLFDWRUV>#
• WKH#H[WHQW#WR#ZKLFK#WKH#SURJUDP#LV#UHOHYDQW>
• KRZ#ZHOO#WKH#&RUSRUDWLRQ#SHUIRUPHG#LQ#DFKLHYLQJ#LWV#SODQV>
• KRZ#ZHOO#LW#ZDV#DFFHSWHG#E\#LWV#FOLHQW#JURXSV>#DQG
• EXGJHW#DQG#DFWXDO#ILQDQFLDO#LQIRUPDWLRQ#DQG#H[SODQDWLRQV#RI#

GLIIHUHQFHV1

45153451534515345153 1R#DQQXDO#UHSRUW#KDV#EHHQ#SUHSDUHG#E\#WKH#&RUSRUDWLRQ#VLQFH#LWV#
LQFHSWLRQ/#VR#WKH#&RUSRUDWLRQ#KDV#QRW#EHHQ#LQ#FRPSOLDQFH#ZLWK#SURYLQFLDO#
SROLF\1

45154451544515445154 7KH#4<<<#DQQXDO#UHSRUW#RI#WKH#'HSDUWPHQW#RI#$JULFXOWXUH#DQG#
5XUDO#'HYHORSPHQW#PHQWLRQV#1%#$JULH[SRUW#,QF1/#KRZHYHU#WKH#
LQIRUPDWLRQ#VHW#RXW#LQ#WKH#UHSRUW#GRHV#QRW#PHHW#WKH#DQQXDO#UHSRUW#
UHTXLUHPHQWV#IURP#WKH#SHUVSHFWLYH#RI#WKH#&RUSRUDWLRQ1#1R#DFFRXQWDELOLW\#
LQIRUPDWLRQ#LV#SURYLGHG#DERXW#WKH#&RUSRUDWLRQ1

45155451554515545155 $W#WKH#SUHVHQW#WLPH#WKH#RQO\#LQIRUPDWLRQ#DYDLODEOH#WR#OHJLVODWRUV#
LV#WKH#DQQXDO#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#RI#WKH#&RUSRUDWLRQ1#7KHUH#LV#QR#
UHIHUHQFH#LQ#WKHVH#ILQDQFLDO#VWDWHPHQWV#WR#JRDOV#RU#H[SHFWDWLRQV#DQG#WKHUH#
LV#QR#UHIHUHQFH#WR#KRZ#ZHOO#WKH#&RUSRUDWLRQ#GLG#LQ#UHODWLRQ#WR#WKHLU#JRDOV1#
7KH#ILQDQFLDO#VWDWHPHQWV#GR#QRW#LQFOXGH#EXGJHW#LQIRUPDWLRQ#WR#DOORZ#D#
FRPSDULVRQ#EHWZHHQ#H[SHFWHG#DFWLYLW\#DQG#DFWXDO#UHVXOWV1

45156451564515645156 $Q#LPSRUWDQW#SDUW#RI#WKH#H[LVWLQJ#DFFRXQWDELOLW\#SURFHVV#LV#WKH#
DQQXDO#PHHWLQJ#ZLWK#WKH#&URZQ#&RUSRUDWLRQV#&RPPLWWHH1#$V#D#&URZQ#
DJHQF\#RI#WKH#3URYLQFH/#1%#$JULH[SRUW#,QF1#FDQ#EH#DVNHG#WR#DSSHDU#
EHIRUH#WKH#&RPPLWWHH1#,Q#WKH#FDVH#RI#WKH#&RUSRUDWLRQ/#WKLV#GLG#QRW#WDNH#
SODFH#IROORZLQJ#HLWKHU#WKH#4<<90<:#RU#WKH#4<<:0<;#\HDUV1#+RZHYHU/#
PHPEHUV#RI#1%#$JULH[SRUW#,QF1#GLG#PHHW#ZLWK#WKH#&RPPLWWHH#PHPEHUV#
ZKHQ#UHTXHVWHG/#IROORZLQJ#WKH#FRPSOHWLRQ#RI#WKH#4<<;0<<#\HDU1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 54<



1%#$JULH[SRUW#,QF1 &KDSWHU#45
45157451574515745157 7KH#PHHWLQJ#ZLWK#WKH#&URZQ#&RUSRUDWLRQV#&RPPLWWHH#LV#D#
SURFHVV#WKDW#LQYROYHV#D#TXHVWLRQ#DQG#DQVZHU#IRUPDW#EXW#WKHUH#LV#QR#
IRUPDOL]HG#DSSURDFK#GLUHFWHG#WRZDUGV#DQVZHULQJ#KRZ#ZHOO#WKH#
&RUSRUDWLRQ#GLG#LQ#FRPSDULVRQ#ZLWK#LWV#SODQ1#'LVWULEXWLRQ#RI#D#FRUSRUDWH#
DQQXDO#UHSRUW#LQ#DGYDQFH#RI#WKHVH#PHHWLQJV#KDV#WKH#SRWHQWLDO#WR#SURYLGH#
VLJQLILFDQW#LPSURYHPHQW#WR#WKH#HIIHFWLYHQHVV#RI#WKH#PHHWLQJV1#:LWK#WKH#
DVVLVWDQFH#RI#D#SURSHUO\#SUHSDUHG#DQQXDO#UHSRUW/#WKH#&RPPLWWHH·V#
TXHVWLRQV#ZRXOG#EHWWHU#HYDOXDWH#DQG#FKDOOHQJH#WKH#DQQXDO#RSHUDWLRQV#RI#
WKH#&RUSRUDWLRQ#DQG#XOWLPDWHO\#LPSURYH#WKH#DFFRXQWDELOLW\#SURFHVV1#

$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#
EDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLW

45158451584515845158 7KH#&RUSRUDWLRQ#DSSHDUHG#DV#UHTXHVWHG#EHIRUH#WKH#&URZQ#
&RUSRUDWLRQV#&RPPLWWHH#GXULQJ#WKH#\HDU/#KRZHYHU#LWV#PDMRU#
DFFRXQWDELOLW\#GRFXPHQW#VKRXOG#EH#WKH#DQQXDO#UHSRUW#DQG#QR#UHSRUW#KDV#
EHHQ#LVVXHG1#$V#D#UHVXOW/#WKLV#FULWHULRQ#KDV#EHHQ#RQO\#SDUWLDOO\#PHW1

5HFRPPHQGDWLRQ5HFRPPHQGDWLRQ5HFRPPHQGDWLRQ5HFRPPHQGDWLRQ 45159451594515945159 7KH#&RUSRUDWLRQ#VKRXOG#SUHSDUH#DQG#LVVXH#DQ#DQQXDO#UHSRUW#LQ#7KH#&RUSRUDWLRQ#VKRXOG#SUHSDUH#DQG#LVVXH#DQ#DQQXDO#UHSRUW#LQ#7KH#&RUSRUDWLRQ#VKRXOG#SUHSDUH#DQG#LVVXH#DQ#DQQXDO#UHSRUW#LQ#7KH#&RUSRUDWLRQ#VKRXOG#SUHSDUH#DQG#LVVXH#DQ#DQQXDO#UHSRUW#LQ#
DFFRUGDQFH#ZLWK#WKH#UHTXLUHPHQWV#RI#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\1DFFRUGDQFH#ZLWK#WKH#UHTXLUHPHQWV#RI#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\1DFFRUGDQFH#ZLWK#WKH#UHTXLUHPHQWV#RI#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\1DFFRUGDQFH#ZLWK#WKH#UHTXLUHPHQWV#RI#WKH#SURYLQFLDO#DQQXDO#UHSRUW#SROLF\1

$SSURYHG#DFWLYLWLHV$SSURYHG#DFWLYLWLHV$SSURYHG#DFWLYLWLHV$SSURYHG#DFWLYLWLHV 4515:4515:4515:4515: 2XU#VHFRQG#HYDOXDWLRQ#FULWHULRQ#ZDV=

$OO#DFWLYLWLHV#FDUULHG#RXW#E\#WKH#&RUSRUDWLRQ#VKRXOG#EH#
DQWLFLSDWHG#DQG#DOORZHG#XQGHU#LWV#DSSURYHG#PDQGDWH1

4515;4515;4515;4515; :H#H[DPLQHG#WKH#DUWLFOHV#RI#LQFRUSRUDWLRQ/#WKH#%XVLQHVV#
&RUSRUDWLRQV#$FW#DQG#WKH#FRUSRUDWH#E\ODZV#WR#HVWDEOLVK#WKH#UHVWULFWLRQV#
DQG#WKH#UHTXLUHPHQWV#XQGHU#ZKLFK#WKH#EXVLQHVV#RI#WKH#&RUSRUDWLRQ#LV#
FDUULHG#RXW1#7KH#DUWLFOHV#RI#LQFRUSRUDWLRQ#QHLWKHU#VHW#UHVWULFWLRQV#RQ#WKH#
RSHUDWLRQ#RI#WKH#&RUSRUDWLRQ#QRU#HVWDEOLVKHG#UHTXLUHG#EXVLQHVV#SUDFWLFHV1#
7KH#%XVLQHVV#&RUSRUDWLRQV#$FW#DQG#WKH#E\ODZV#GHVFULEH#UHTXLUHPHQWV#RI#
WKH#&RUSRUDWLRQ#LQ#WHUPV#RI#DGPLQLVWUDWLRQ#EXW#GR#QRW#GHVFULEH/#OLPLW#RU#
VSHFLI\#WKH#QDWXUH#RI#WKH#EXVLQHVV#WR#EH#FDUULHG#RQ#E\#WKH#&RUSRUDWLRQ1#

4515<4515<4515<4515< ,W#LV#WKH#EXVLQHVV#SODQ#RI#WKH#&RUSRUDWLRQ#WKDW#SURYLGHV#WKH#
GHVFULSWLRQ#RI#WKHLU#DSSURYHG#PDQGDWH1#1R#RWKHU#VRXUFH#RI#DXWKRULW\#
SURYLGHV#VXEVWDQWLYH#JXLGDQFH#RQ#WKH#EXVLQHVV#RI#1%#$JULH[SRUW#,QF1#

45163451634516345163 7KH#EXVLQHVV#SODQ#GHVFULEHV#D#QXPEHU#RI#DFWLYLWLHV#LQ#ZKLFK#1%#
$JULH[SRUW#,QF1#ZLOO#SDUWLFLSDWH1#$#FRPSDULVRQ#RI#WKLV#OLVW#WR#WKH#
DFWLYLWLHV#WKDW#WKH#&RUSRUDWLRQ#KDV#DFWXDOO\#EHHQ#LQYROYHG#LQ#VKRZV#VRPH#
GLIIHUHQFHV1#7KH#PDMRU#GLIIHUHQFH#ZDV#WKH#GHFLVLRQ#WR#EH#LQYROYHG#LQ#
HTXLW\#RZQHUVKLS/#ZKLFK#WRRN#SODFH#LQ#WKH#4<<<05333#\HDU1#%XVLQHVV#
RZQHUVKLS#ZDV#QRW#DQWLFLSDWHG#LQ#WKH#OLVWHG#DFWLYLWLHV#LQ#WKH#EXVLQHVV#SODQ1#
,W#VKRXOG#EH#QRWHG#KRZHYHU#WKDW#WKLV#EXVLQHVV#GHFLVLRQ#GLG#QRW#FRPH#
DERXW#ZLWKRXW#DXWKRULW\1#,Q#IDFW#WKH#%RDUG#RI#0DQDJHPHQW#DSSURYHG#WKH#
LQYHVWPHQW1#,W#LV#WKH#%RDUG#RI#0DQDJHPHQW#WKDW#DSSURYHG#WKH#EXVLQHVV#
SODQ#LWVHOI1

45164451644516445164 7KH#RWKHU#GLIIHUHQFH#EHWZHHQ#WKH#EXVLQHVV#SODQ#DQG#DFWXDO#
SUDFWLFH#ZDV#WKDW#WKH#&RUSRUDWLRQ#ZDV#H[SHFWHG#WR#JUDQW#OLQHV#RI#FUHGLW1#
553 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#45 1%#$JULH[SRUW#,QF1
,Q#IDFW#WKLV#SUDFWLFH#KDV#QRW#EHHQ#XVHG#WR#GDWH#DQG#IXQGLQJ#ZDV#JLYHQ#
LQVWHDG#LQ#WKH#IRUP#RI#ZRUNLQJ#FDSLWDO#DGYDQFHV1#

45165451654516545165 7KH#PDQGDWH#DQG#VWUDWHJLF#REMHFWLYHV#RI#WKH#&RUSRUDWLRQ#DUH#
JHQHUDO#LQ#QDWXUH#DQG#OHDYH#URRP#IRU#D#YDULHW\#RI#DFWLYLWLHV#WKDW#FRXOG#
VXFFHVVIXOO\#OHDG#WR#LPSURYHPHQW#LQ#LQWHUQDWLRQDO#WUDGH#LQ#WKH#DJULFXOWXUH#
LQGXVWU\1#%DVHG#RQ#WKH#UHYLHZ#RI#DOO#DFWLYLWLHV#LQ#ZKLFK#WKH#&RUSRUDWLRQ#
KDV#EHHQ#LQYROYHG#WR#GDWH/#ZH#FRQFOXGHG#WKDW#WKH\#DUH#FRQVLVWHQW#ZLWK#WKH#
PDQGDWH#DQG#WKH#VWUDWHJLF#REMHFWLYHV#RI#WKH#&RUSRUDWLRQ1

$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#
EDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLW

45166451664516645166 *LYHQ#WKDW#WKH#FRUSRUDWLRQ·V#DFWLYLWLHV#DUH#FDUULHG#RXW#LQ#
FRPSOLDQFH#ZLWK#WKH#PDQGDWH#DSSURYHG#E\#%RDUG#RI#0DQDJHPHQW/#WKLV#
FULWHULRQ#KDV#EHHQ#PHW1

&RPSOLDQFH#&RPSOLDQFH#&RPSOLDQFH#&RPSOLDQFH# 45167451674516745167 2XU#WKLUG#HYDOXDWLRQ#FULWHULRQ#ZDV=

7KH#&RUSRUDWLRQ#VKRXOG#FRPSO\#ZLWK#DOO#RI#LWV#UHSRUWLQJ#DQG#
DFFRXQWDELOLW\#UHTXLUHPHQWV1

45168451684516845168 7KH#&RUSRUDWLRQ·V#4<<9#EXVLQHVV#SODQ#VHWV#RXW#UHSRUWLQJ#DQG#
DFFRXQWDELOLW\#UHTXLUHPHQWV1#7KH#EXVLQHVV#SODQ#ZDV#DSSURYHG#E\#WKH#
%RDUG#RI#0DQDJHPHQW#RQ#7#6HSWHPEHU#4<<91#,W#UHTXLUHV#WKDW#WKH#DQQXDO#
ILQDQFLDO#VWDWHPHQWV#RI#WKH#&RUSRUDWLRQ#EH#DXGLWHG#E\#WKH#2IILFH#RI#WKH#
$XGLWRU#*HQHUDO1#,W#LV#DOVR#UHTXLUHG#WKDW#WKH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#
EH#UHSRUWHG#LQ#YROXPH#,,,#RI#WKH#3XEOLF#$FFRXQWV#IRU#WKH#3URYLQFH1#
$XGLWHG#ILQDQFLDO#VWDWHPHQWV#KDYH#EHHQ#SXEOLVKHG#LQ#WKH#3XEOLF#$FFRXQWV#
IRU#HDFK#RI#WKH#WKUHH#\HDUV#LQ#ZKLFK#WKH#&RUSRUDWLRQ#KDV#RSHUDWHG1

45169451694516945169 $QRWKHU#UHTXLUHPHQW#RI#WKH#EXVLQHVV#SODQ#ZDV#WKDW#LW#ZRXOG#EH#
XSGDWHG#RQ#DQ#DQQXDO#EDVLV1#,W#VWDWHG=

$Q#XSGDWHG#DQQXDO#EXVLQHVV#SODQ#UHIOHFWLQJ#WKH#FRUSRUDWLRQ·V#
LQFRPH#DQG#UHYHQXH#ZLOO#EH#VXEPLWWHG#WR#%RDUG#RI#
0DQDJHPHQW#IRU#UHYLHZ#DQG#DSSURYDO1

4516:4516:4516:4516: 7KH#EXVLQHVV#SODQ#DOVR#VWDWHG=

$#EXVLQHVV#SODQ#LV#DQ#HYROYLQJ#GRFXPHQW#DQG#DV#VXFK#ZLOO#EH#
XSGDWHG#RQ#D#UHJXODU#EDVLV#WR#LQFRUSRUDWH#PDMRU#QHZ#
GHYHORSPHQW#RSSRUWXQLWLHV1#

4516;4516;4516;4516; 6WDII#RI#WKH#&RUSRUDWLRQ#KDYH#EHHQ#SUHSDULQJ#UHJXODU#XSGDWHV#RI#
FHUWDLQ#DVSHFWV#RI#WKH#EXVLQHVV#SODQ1#7KHVH#FRPSUHKHQVLYH#GRFXPHQWV#
FRQWDLQ#PXFK#RI#WKH#VDPH#W\SH#RI#LQIRUPDWLRQ#WKDW#ZDV#LQFOXGHG#LQ#WKH#
RULJLQDO#SODQ1#7KH\#DUH#SURYLGHG#WR#1%#$JULH[SRUW#,QF1#ERDUG#PHPEHUV#
IRU#LQIRUPDWLRQ#SXUSRVHV#DW#HDFK#PHHWLQJ/#EXW#WKH#ERDUG#GRHV#QRW#
RIILFLDOO\#DSSURYH#WKHP1

4516<4516<4516<4516< 1R#IRUPDO#XSGDWH#WR#WKH#EXVLQHVV#SODQ#KDV#EHHQ#VXEPLWWHG#WR#WKH#
%RDUG#RI#0DQDJHPHQW#IRU#DSSURYDO/#VLQFH#WKH#RULJLQDO#SODQ#ZDV#
DSSURYHG#LQ#4<<91
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1%#$JULH[SRUW#,QF1 &KDSWHU#45
45173451734517345173 7KH#UHTXLUHPHQW#IRU#%RDUG#RI#0DQDJHPHQW#DSSURYDO#RI#DOO#
SURMHFW#ILQDQFLQJ#OHYHOV#ZDV#DOVR#UHFRJQL]HG#XQGHU#WKH#DSSURYHG#EXVLQHVV#
SODQ1#7KLV#UHTXLUHPHQW#H[WHQGV#WR#D#FDVH#E\#FDVH#DSSURYDO#E\#WKH#%RDUG#
IRU#DOO#IXWXUH#UHTXHVWV#IRU#ORDQV#DQG#ORDQ#JXDUDQWHHV1#1%#$JULH[SRUW#,QF1#
KDV#UHSRUWHG#WR#WKH#%RDUG#DV#DQWLFLSDWHG#DQG#KDV#UHFHLYHG#WKH#QHFHVVDU\#
%RDUG#DSSURYDO#IRU#DOO#ORDQV#DQG#ORDQ#UHTXHVWV1#

$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#
EDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLW

45174451744517445174 $OWKRXJK#WKH#&RUSRUDWLRQ#KDV#FRPSOLHG#ZLWK#WKH#PDMRULW\#RI#WKH#
UHTXLUHPHQWV#RI#WKH#4<<9#EXVLQHVV#SODQ/#LW#KDV#QRW#SUHSDUHG#WKH#UHTXLUHG#
DQQXDO#SODQ#XSGDWHV#IRU#WKH#DSSURYDO#RI#WKH#%RDUG#RI#0DQDJHPHQW1#,Q#
DGGLWLRQ#1%#$JULH[SRUW#,QF1#KDV#QRW#SUHSDUHG#UHTXLUHG#FRUSRUDWH#DQQXDO#
UHSRUWV1#7KHUHIRUH#WKLV#FULWHULRQ#KDV#EHHQ#RQO\#SDUWLDOO\#PHW1#

5HFRPPHQGDWLRQ5HFRPPHQGDWLRQ5HFRPPHQGDWLRQ5HFRPPHQGDWLRQ 45175451754517545175 $Q#XSGDWHG#EXVLQHVV#SODQ#VKRXOG#EH#VXEPLWWHG#WR#WKH#%RDUG#RI#$Q#XSGDWHG#EXVLQHVV#SODQ#VKRXOG#EH#VXEPLWWHG#WR#WKH#%RDUG#RI#$Q#XSGDWHG#EXVLQHVV#SODQ#VKRXOG#EH#VXEPLWWHG#WR#WKH#%RDUG#RI#$Q#XSGDWHG#EXVLQHVV#SODQ#VKRXOG#EH#VXEPLWWHG#WR#WKH#%RDUG#RI#
0DQDJHPHQW#DQG#DSSURYHG#RQ#DQ#DQQXDO#EDVLV#LQ#FRPSOLDQFH#ZLWK#WKH#0DQDJHPHQW#DQG#DSSURYHG#RQ#DQ#DQQXDO#EDVLV#LQ#FRPSOLDQFH#ZLWK#WKH#0DQDJHPHQW#DQG#DSSURYHG#RQ#DQ#DQQXDO#EDVLV#LQ#FRPSOLDQFH#ZLWK#WKH#0DQDJHPHQW#DQG#DSSURYHG#RQ#DQ#DQQXDO#EDVLV#LQ#FRPSOLDQFH#ZLWK#WKH#
WHUPV#RI#WKH#DSSURYHG#4<<9#EXVLQHVV#SODQ1WHUPV#RI#WKH#DSSURYHG#4<<9#EXVLQHVV#SODQ1WHUPV#RI#WKH#DSSURYHG#4<<9#EXVLQHVV#SODQ1WHUPV#RI#WKH#DSSURYHG#4<<9#EXVLQHVV#SODQ1

*RYHUQDQFH*RYHUQDQFH*RYHUQDQFH*RYHUQDQFH 45176451764517645176 2XU#IRXUWK#HYDOXDWLRQ#FULWHULRQ#ZDV=

7KHUH#VKRXOG#EH#D#VWUXFWXUH#LQ#SODFH#WKDW#SURPRWHV#HIIHFWLYH#
JRYHUQDQFH#RI#WKH#&RUSRUDWLRQ1

$FWLRQ#WR#HQVXUH#WKDW#WKH#$FWLRQ#WR#HQVXUH#WKDW#WKH#$FWLRQ#WR#HQVXUH#WKDW#WKH#$FWLRQ#WR#HQVXUH#WKDW#WKH#
REMHFWLYHV#DUH#PHW#DQG#WKDW#REMHFWLYHV#DUH#PHW#DQG#WKDW#REMHFWLYHV#DUH#PHW#DQG#WKDW#REMHFWLYHV#DUH#PHW#DQG#WKDW#
SHUIRUPDQFH#LV#VDWLVIDFWRU\SHUIRUPDQFH#LV#VDWLVIDFWRU\SHUIRUPDQFH#LV#VDWLVIDFWRU\SHUIRUPDQFH#LV#VDWLVIDFWRU\

45177451774517745177 1RUPDO#ERDUG#DQG#PDQDJHPHQW#UHODWLRQVKLSV#ZRXOG#VHH#WKH#
ERDUG#LQYROYHG#LQ#DSSURYLQJ#PDMRU#SROLF\/#ZKLOH#PDQDJHPHQW#ZLOO#EH#
LQYROYHG#LQ#HQVXULQJ#WKH#SROLF\#LV#FDUULHG#RXW#DV#DSSURYHG1#:KLOH#ERDUGV#
DUH#IRFXVVHG#RQ#WKH#ORQJ#WHUP#DQG#WKH#ODUJHU#SLFWXUH/#PDQDJHPHQW#WHQGV#
WR#ZRUN#RQ#WKH#VKRUWHU#WHUP#DQG#WKH#DVVRFLDWHG#LQWULFDFLHV#RI#
PDQDJHPHQW1#7KH#UROH#RI#WKH#ERDUG#LV#WR#PRQLWRU#UHVXOWV#ZKLOH#
PDQDJHPHQW#FRQGXFWV#EXVLQHVV#LQ#DQ#DSSURYHG#PDQQHU1#7KHUH#LV#D#
GLVWLQFWLRQ#EHWZHHQ#WKH#UHVSRQVLELOLWLHV#RI#WKH#WZR#OHYHOV1

45178451784517845178 1%#$JULH[SRUW#,QF1#KDV#DQ#XQXVXDO#VWUXFWXUH1#7KH#%RDUG#RI#
'LUHFWRUV#LV#OHG#E\#WKH#0LQLVWHU#RI#WKH#'HSDUWPHQW1#$OVR#VHUYLQJ#RQ#WKH#
%RDUG#RI#'LUHFWRUV#DUH#WKH#'HSXW\#0LQLVWHU/#WKH#$VVLVWDQW#'HSXW\#
0LQLVWHU#DQG#WKH#'LUHFWRU#RI#&RUSRUDWH#6HUYLFHV/#DOO#IURP#WKH#
'HSDUWPHQW1#7KHUH#DUH#WKUHH#UHSUHVHQWDWLYHV#IURP#RWKHU#JRYHUQPHQW#
GHSDUWPHQWV1

45179451794517945179 %HLQJ#PDLQO\#FRPSRVHG#RI#HPSOR\HHV#RI#WKH#'HSDUWPHQW/#LW#LV#
SRVVLEOH#IRU#WKH#ERDUG#WR#SOD\#DQ#DFWLYH#UROH#LQ#WKH#DGPLQLVWUDWLRQ#RI#WKH#
SURJUDP#DV#ZHOO#DV#FRQGXFWLQJ#WUDGLWLRQDO#ERDUG#UHVSRQVLELOLWLHV1#:LWK#
WKH#ODFN#RI#VHSDUDWLRQ#RI#UHVSRQVLELOLWLHV#EHWZHHQ#WKH#ERDUG#DQG#
PDQDJHPHQW/#WKH#SRWHQWLDO#H[LVWV#IRU#FRQIXVLRQ#EHWZHHQ#WKH#UROHV#RI#WKH#
%RDUG#RI#'LUHFWRUV#DQG#VWDII#RI#WKH#'HSDUWPHQW1#

4517:4517:4517:4517: 2QH#RI#WKH#UHVSRQVLELOLWLHV#RI#D#ERDUG#LV#WR#HYDOXDWH#WKH#
SHUIRUPDQFH#RI#PDQDJHPHQW1#*LYHQ#WKH#H[LVWLQJ#FRPSRVLWLRQ#RI#WKH#
ERDUG/#WKLV#ZRXOG#UHVXOW#LQ#KDYLQJ#VHYHUDO#RI#WKH#ERDUG#PHPEHUV#
HIIHFWLYHO\#HYDOXDWH#WKHPVHOYHV1#:KLOH#WKH#ERDUG#KDV#QRW#UHTXHVWHG#WKDW#
PDQDJHPHQW#SURYLGH#LQIRUPDWLRQ#WR#IDFLOLWDWH#PRQLWRULQJ#RI#WKH#
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&KDSWHU#45 1%#$JULH[SRUW#,QF1
DFKLHYHPHQW#RI#REMHFWLYHV/#WKHUH#LV#HYLGHQFH#WKDW#WKH#ERDUG#LV#DZDUH#RI#
WKH#GHILFLHQF\1#$#SUHYLRXV#ERDUG#PHPEHU#ZDV#TXRWHG#LQ#WKH#PLQXWHV#RI#
PHHWLQJV#DV#UHFRPPHQGLQJ#WKDW#GXH#FRQVLGHUDWLRQ#EH#JLYHQ#WR#
PHDVXUDEOH#DFWLYLWLHV#DQG#WDUJHWHG#JRDOV1#1R#FKDQJHV#WRRN#SODFH#DV#D#
UHVXOW#RI#WKHVH#FRPPHQWV1#

)XOILOOLQJ#DFFRXQWDELOLW\#)XOILOOLQJ#DFFRXQWDELOLW\#)XOILOOLQJ#DFFRXQWDELOLW\#)XOILOOLQJ#DFFRXQWDELOLW\#
REOLJDWLRQVREOLJDWLRQVREOLJDWLRQVREOLJDWLRQV

4517;4517;4517;4517; 1%#$JULH[SRUW#,QF1#SURYLGHV#D#FOHDU#H[SODQDWLRQ#RI#WKH#SXUSRVH#
RI#WKH#RUJDQL]DWLRQ#WKURXJK#LWV#EXVLQHVV#SODQ1#7KH#SODQ#DOVR#H[SODLQV#
ZKDW#LW#ZLVKHV#WR#DFFRPSOLVK#DQG#LW#SXWV#IRUZDUG#D#FRUSRUDWH#PLVVLRQ/#D#
PDQGDWH#DQG#VWUDWHJLF#REMHFWLYHV1#7RJHWKHU#WKHVH#OD\#WKH#JURXQGZRUN#IRU#
D#VRXQG#DFFRXQWDELOLW\#SURFHVV1

$FFRXQWDELOLW\#WR#WKH#%RDUG#RI#$FFRXQWDELOLW\#WR#WKH#%RDUG#RI#$FFRXQWDELOLW\#WR#WKH#%RDUG#RI#$FFRXQWDELOLW\#WR#WKH#%RDUG#RI#
0DQDJHPHQW0DQDJHPHQW0DQDJHPHQW0DQDJHPHQW

4517<4517<4517<4517< 7KH#ILUVW#OHYHO#RI#DFFRXQWDELOLW\#IRU#WKH#&RUSRUDWLRQ#LV#WR#WKH#
%RDUG#RI#0DQDJHPHQW1#7KH#EXVLQHVV#SODQ#UHTXLUHV#WKDW#SURMHFW#ILQDQFLQJ#
OHYHOV#EH#DSSURYHG#E\#WKH#%RDUG1#$V#ZHOO/#DOO#LQGLYLGXDO#ORDQV#DQG#ORDQ#
JXDUDQWHHV#DUH#WR#EH#DSSURYHG#E\#WKH#%RDUG1#$QRWKHU#DFFRXQWDELOLW\#
UHTXLUHPHQW#LQ#WKH#EXVLQHVV#SODQ#LV#IRU#WKH#&RUSRUDWLRQ#WR#EULQJ#DQ#
XSGDWHG#EXVLQHVV#SODQ#WR#WKH#%RDUG#IRU#DSSURYDO#HDFK#\HDU1#$V#PHQWLRQHG#
HDUOLHU#ZH#DUH#VDWLVILHG#WKDW#WKH#&RUSRUDWLRQ#KDV#EHHQ#DFFRXQWDEOH#WR#WKH#
%RDUG#RI#0DQDJHPHQW#H[FHSW#IRU#WKH#IDFW#WKDW#WKH#RULJLQDO#4<<9#EXVLQHVV#
SODQ#ZDV#QRW#XSGDWHG#DQG#EURXJKW#WR#WKH#%RDUG#IRU#DSSURYDO#DV#UHTXLUHG1#

$FKLHYHPHQW#RI#REMHFWLYHV$FKLHYHPHQW#RI#REMHFWLYHV$FKLHYHPHQW#RI#REMHFWLYHV$FKLHYHPHQW#RI#REMHFWLYHV 45183451834518345183 7KH#1%#$JULH[SRUW#,QF1#EURFKXUH#LQGLFDWHV#WKDW#WKH#&RUSRUDWLRQ#
PHDVXUHV#LWV#SHUIRUPDQFH#E\#WKH#VXFFHVVIXO#EXVLQHVV#UHODWLRQVKLSV#WKDW#
DUH#IRVWHUHG#EHWZHHQ#LQWHUQDWLRQDO#DQG#GRPHVWLF#SDUWQHUV1#7KLV#LV#D#YHU\#
LPSRUWDQW#DVSHFW#RI#WKH#EXVLQHVV#RI#1%#$JULH[SRUW#,QF1#DQG#FHUWDLQO\#
VKRXOG#IRUP#DQ#LQWHJUDO#SDUW#RI#ERWK#WKH#VWUDWHJLF#REMHFWLYHV#RI#WKH#
&RUSRUDWLRQ#DQG#LWV#SHUIRUPDQFH#PHDVXUHPHQW1

45184451844518445184 $OWKRXJK#WKH#&RUSRUDWLRQ#KDV#GHYHORSHG#VWUDWHJLF#REMHFWLYHV/#LW#
KDV#QRW#LGHQWLILHG#D#PHDQV#RI#PHDVXULQJ#ZKHWKHU#RU#QRW#WKH\#KDYH#EHHQ#
DFKLHYHG#DV#SODQQHG1#)RU#LQVWDQFH#RQH#VWUDWHJLF#REMHFWLYH#LGHQWLILHV#WKH#
LQWHQW#WR#LQFUHDVH#WKH#QXPEHU#RI#1HZ#%UXQVZLFN#FRPSDQLHV#H[SRUWLQJ#
DJULFXOWXUH#DQG#DJUL0IRRG#SURGXFWV1#:LWKRXW#SHUIRUPDQFH#PHDVXUHPHQW#
WKHUH#LV#QR#ZD\#WR#PHDVXUH#DQG#UHSRUW#RQ#WKH#VXFFHVV#RI#WKH#&RUSRUDWLRQ#
LQ#DFKLHYLQJ#WKLV1

45185451854518545185 7R#SURSHUO\#PHDVXUH#DFKLHYHPHQW/#LW#LV#QHFHVVDU\#WR#HVWDEOLVK#
LQGLFDWRUV#RI#SHUIRUPDQFH1#,W#LV#GLIILFXOW#WR#UHSRUW#RQ#KRZ#ZHOO#WKH#
&RUSRUDWLRQ#KDV#SHUIRUPHG#ZKHQ#WKH#PHDQV#RI#PHDVXULQJ#LWV#VXFFHVV#KDV#
QRW#EHHQ#GHILQHG1#7KH#UHVXOW#IRU#1%#$JULH[SRUW#,QF1#LV#WKDW#WKHUH#LV#QR#
RUJDQL]HG#UHSRUWLQJ#RQ#SHUIRUPDQFH1#

0HDVXUDEOH#VWUDWHJLF#REMHFWLYHV0HDVXUDEOH#VWUDWHJLF#REMHFWLYHV0HDVXUDEOH#VWUDWHJLF#REMHFWLYHV0HDVXUDEOH#VWUDWHJLF#REMHFWLYHV 45186451864518645186 :KHQ#HVWDEOLVKLQJ#VWUDWHJLF#REMHFWLYHV/#LW#LV#LPSRUWDQW#WKDW#WKH\#
EH#VWDWHG#LQ#WHUPV#WKDW#FDQ#EH#PHDQLQJIXOO\#PHDVXUHG1#3UHSDUDWLRQ#RI#
YHU\#EURDG#RU#JHQHUDO#REMHFWLYHV#FDQ#PDNH#LW#GLIILFXOW#WR#OLQN#WKHP#WR#
PHDVXUDEOH#SHUIRUPDQFH1#7ZR#RI#WKH#&RUSRUDWLRQ*V#H[LVWLQJ#VWUDWHJLF#
REMHFWLYHV#PD\#EH#RI#WKLV#QDWXUH=
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 556



1%#$JULH[SRUW#,QF1 &KDSWHU#45
• HQKDQFH#WKH#UHSXWDWLRQ#RI#1HZ#%UXQVZLFN#DV#D#SURYLGHU#RI#WRS#
TXDOLW\#DJULFXOWXUDO#SURGXFWV>#DQG

• DWWUDFWLQJ#LQYHVWPHQW#DQG#WHFKQRORJ\#WR#1HZ#%UXQVZLFN1

'HILQLQJ#ZKR#LV#DFFRXQWDEOH'HILQLQJ#ZKR#LV#DFFRXQWDEOH'HILQLQJ#ZKR#LV#DFFRXQWDEOH'HILQLQJ#ZKR#LV#DFFRXQWDEOH 45187451874518745187 $Q#DUHD#RI#FRQFHUQ#LQ#WKH#DUHD#RI#DFFRXQWDELOLW\#LV#WKH#SRWHQWLDO#
IRU#FRQIXVLRQ#GXH#WR#WKH#RYHUODSSLQJ#RI#UROHV#EHWZHHQ#WKH#&RUSRUDWLRQ#
DQG#WKH#'HSDUWPHQW1#7KH#UROHV#RI#1%#$JULH[SRUW#,QF1#DQG#WKH#0DUNHWLQJ#
DQG#5XUDO#'HYHORSPHQW#%UDQFK#RI#WKH#'HSDUWPHQW#DUH#YHU\#VLPLODU1#
%DVHG#RQ#LQWHUYLHZV#FRQGXFWHG#GXULQJ#WKH#DXGLW/#DV#PDQ\#DV#WZHQW\0RQH#
SHUVRQV#IURP#WKH#'HSDUWPHQW#KDYH#SDUWLFLSDWHG#WR#VRPH#H[WHQW#LQ#WKH#
RSHUDWLRQV#WR#GDWH1#+RZHYHU#WKH#&RUSRUDWLRQ#LWVHOI#KDV#QR#IXOO#WLPH#VWDII1#

45188451884518845188 $#PRUH#IRUPDO#GHILQLWLRQ#RI#WKH#GLIIHUHQFHV#EHWZHHQ#WKH#
RSHUDWLRQ#RI#WKH#&RUSRUDWLRQ#DQG#WKH#'HSDUWPHQW#ZRXOG#LPSURYH#WKH#
FRUSRUDWH#DFFRXQWDELOLW\#SURFHVV#DQG#SUHYHQW#PLVLQWHUSUHWDWLRQV#DQG#
FRQIXVLRQ#RQ#WKH#SDUW#RI#OHJLVODWRUV#VXFK#DV#KDSSHQHG#LQ#WKH#PHHWLQJV#RI#
WKH#&URZQ#&RUSRUDWLRQV#&RPPLWWHH1

$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#
EDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLW

45189451894518945189 7KH#ERDUG#RI#GLUHFWRUV#KDV#EHHQ#VHW#XS#LQ#VXFK#D#ZD\#WKDW#WKH#
PDMRULW\#RI#WKH#PHPEHUV#DUH#VWDII#RI#WKH#'HSDUWPHQW1#$V#ZHOO#WKH#
&RUSRUDWLRQ#KDV#QRW#SUHSDUHG#SHUIRUPDQFH#PHDVXUHPHQW#LQIRUPDWLRQ#
DQG#KDV#QRW#FRPPXQLFDWHG#WKLV#DQG#WKH#RWKHU#UHTXLUHG#LQIRUPDWLRQ#WR#WKH#
0HPEHUV#RI#WKH#/HJLVODWLYH#$VVHPEO\#LQ#WKH#SURSHU#IRUP1#$V#D#UHVXOW/#
WKLV#FULWHULRQ#KDV#QRW#EHHQ#PHW1

5HFRPPHQGDWLRQV5HFRPPHQGDWLRQV5HFRPPHQGDWLRQV5HFRPPHQGDWLRQV 4518:4518:4518:4518: 7KH#&RUSRUDWLRQ#VKRXOG#WDNH#DSSURSULDWH#DFWLRQ#WR#HQVXUH#WKHUH#7KH#&RUSRUDWLRQ#VKRXOG#WDNH#DSSURSULDWH#DFWLRQ#WR#HQVXUH#WKHUH#7KH#&RUSRUDWLRQ#VKRXOG#WDNH#DSSURSULDWH#DFWLRQ#WR#HQVXUH#WKHUH#7KH#&RUSRUDWLRQ#VKRXOG#WDNH#DSSURSULDWH#DFWLRQ#WR#HQVXUH#WKHUH#
LV#QR#FRQIXVLRQ#EHWZHHQ#WKH#UROH#RI#PDQDJHPHQW#DQG#WKH#UROH#RI#WKH#LV#QR#FRQIXVLRQ#EHWZHHQ#WKH#UROH#RI#PDQDJHPHQW#DQG#WKH#UROH#RI#WKH#LV#QR#FRQIXVLRQ#EHWZHHQ#WKH#UROH#RI#PDQDJHPHQW#DQG#WKH#UROH#RI#WKH#LV#QR#FRQIXVLRQ#EHWZHHQ#WKH#UROH#RI#PDQDJHPHQW#DQG#WKH#UROH#RI#WKH#
ERDUG#RI#GLUHFWRUV1#7KLV#FRXOG#EH#GRQH#E\#VXEVWLWXWLQJ#RXWVLGH#ERDUG#ERDUG#RI#GLUHFWRUV1#7KLV#FRXOG#EH#GRQH#E\#VXEVWLWXWLQJ#RXWVLGH#ERDUG#ERDUG#RI#GLUHFWRUV1#7KLV#FRXOG#EH#GRQH#E\#VXEVWLWXWLQJ#RXWVLGH#ERDUG#ERDUG#RI#GLUHFWRUV1#7KLV#FRXOG#EH#GRQH#E\#VXEVWLWXWLQJ#RXWVLGH#ERDUG#
PHPEHUV#IRU#GHSDUWPHQWDO#HPSOR\HHV#ZKR#FXUUHQWO\#VLW#RQ#WKH#ERDUG1#PHPEHUV#IRU#GHSDUWPHQWDO#HPSOR\HHV#ZKR#FXUUHQWO\#VLW#RQ#WKH#ERDUG1#PHPEHUV#IRU#GHSDUWPHQWDO#HPSOR\HHV#ZKR#FXUUHQWO\#VLW#RQ#WKH#ERDUG1#PHPEHUV#IRU#GHSDUWPHQWDO#HPSOR\HHV#ZKR#FXUUHQWO\#VLW#RQ#WKH#ERDUG1#

4518;4518;4518;4518; 7KH#ERDUG#VKRXOG#HQVXUH#WKDW#PDQDJHPHQW#SUHSDUHV#DQG#UHSRUWV#7KH#ERDUG#VKRXOG#HQVXUH#WKDW#PDQDJHPHQW#SUHSDUHV#DQG#UHSRUWV#7KH#ERDUG#VKRXOG#HQVXUH#WKDW#PDQDJHPHQW#SUHSDUHV#DQG#UHSRUWV#7KH#ERDUG#VKRXOG#HQVXUH#WKDW#PDQDJHPHQW#SUHSDUHV#DQG#UHSRUWV#
SHUIRUPDQFH#LQIRUPDWLRQ#LQFOXGLQJ#SHUIRUPDQFH#LQGLFDWRUV#DQG#DQ#SHUIRUPDQFH#LQIRUPDWLRQ#LQFOXGLQJ#SHUIRUPDQFH#LQGLFDWRUV#DQG#DQ#SHUIRUPDQFH#LQIRUPDWLRQ#LQFOXGLQJ#SHUIRUPDQFH#LQGLFDWRUV#DQG#DQ#SHUIRUPDQFH#LQIRUPDWLRQ#LQFOXGLQJ#SHUIRUPDQFH#LQGLFDWRUV#DQG#DQ#
HYDOXDWLRQ#RI#WKH#DFKLHYHPHQW#RI#WKH#LQGLFDWRUV1HYDOXDWLRQ#RI#WKH#DFKLHYHPHQW#RI#WKH#LQGLFDWRUV1HYDOXDWLRQ#RI#WKH#DFKLHYHPHQW#RI#WKH#LQGLFDWRUV1HYDOXDWLRQ#RI#WKH#DFKLHYHPHQW#RI#WKH#LQGLFDWRUV1

4518<4518<4518<4518< 6WUDWHJLF#REMHFWLYHV#VKRXOG#EH#UHYLHZHG#WR#HQVXUH#WKDW#WKH\#DUH#6WUDWHJLF#REMHFWLYHV#VKRXOG#EH#UHYLHZHG#WR#HQVXUH#WKDW#WKH\#DUH#6WUDWHJLF#REMHFWLYHV#VKRXOG#EH#UHYLHZHG#WR#HQVXUH#WKDW#WKH\#DUH#6WUDWHJLF#REMHFWLYHV#VKRXOG#EH#UHYLHZHG#WR#HQVXUH#WKDW#WKH\#DUH#
FOHDU#HQRXJK#WR#DOORZ#WKHLU#DFKLHYHPHQW#WR#EH#UHDVRQDEO\#PHDVXUHG1#FOHDU#HQRXJK#WR#DOORZ#WKHLU#DFKLHYHPHQW#WR#EH#UHDVRQDEO\#PHDVXUHG1#FOHDU#HQRXJK#WR#DOORZ#WKHLU#DFKLHYHPHQW#WR#EH#UHDVRQDEO\#PHDVXUHG1#FOHDU#HQRXJK#WR#DOORZ#WKHLU#DFKLHYHPHQW#WR#EH#UHDVRQDEO\#PHDVXUHG1#

45193451934519345193 7KH#&RUSRUDWLRQ#VKRXOG#FRQVLGHU#WKH#IROORZLQJ#LQ#UHVSHFW#RI#WKH#7KH#&RUSRUDWLRQ#VKRXOG#FRQVLGHU#WKH#IROORZLQJ#LQ#UHVSHFW#RI#WKH#7KH#&RUSRUDWLRQ#VKRXOG#FRQVLGHU#WKH#IROORZLQJ#LQ#UHVSHFW#RI#WKH#7KH#&RUSRUDWLRQ#VKRXOG#FRQVLGHU#WKH#IROORZLQJ#LQ#UHVSHFW#RI#WKH#
DQQXDO#UHSRUW=DQQXDO#UHSRUW=DQQXDO#UHSRUW=DQQXDO#UHSRUW=

• SHUIRUPDQFH#LQIRUPDWLRQ#VKRXOG#EH#SUHVHQWHG#WR#OHJLVODWRUV#LQ#DQ#SHUIRUPDQFH#LQIRUPDWLRQ#VKRXOG#EH#SUHVHQWHG#WR#OHJLVODWRUV#LQ#DQ#SHUIRUPDQFH#LQIRUPDWLRQ#VKRXOG#EH#SUHVHQWHG#WR#OHJLVODWRUV#LQ#DQ#SHUIRUPDQFH#LQIRUPDWLRQ#VKRXOG#EH#SUHVHQWHG#WR#OHJLVODWRUV#LQ#DQ#
DQQXDO#UHSRUW#WR#WKH#/HJLVODWLYH#$VVHPEO\>DQQXDO#UHSRUW#WR#WKH#/HJLVODWLYH#$VVHPEO\>DQQXDO#UHSRUW#WR#WKH#/HJLVODWLYH#$VVHPEO\>DQQXDO#UHSRUW#WR#WKH#/HJLVODWLYH#$VVHPEO\>

• H[LVWLQJ#LQIRUPDWLRQ#RQ#WKH#SXUSRVH#RI#WKH#RUJDQL]DWLRQ/#WKH#PLVVLRQ/#H[LVWLQJ#LQIRUPDWLRQ#RQ#WKH#SXUSRVH#RI#WKH#RUJDQL]DWLRQ/#WKH#PLVVLRQ/#H[LVWLQJ#LQIRUPDWLRQ#RQ#WKH#SXUSRVH#RI#WKH#RUJDQL]DWLRQ/#WKH#PLVVLRQ/#H[LVWLQJ#LQIRUPDWLRQ#RQ#WKH#SXUSRVH#RI#WKH#RUJDQL]DWLRQ/#WKH#PLVVLRQ/#
WKH#PDQGDWH#DQG#WKH#VWUDWHJLF#REMHFWLYHV#+FXUUHQWO\#LQ#WKH#EXVLQHVV#WKH#PDQGDWH#DQG#WKH#VWUDWHJLF#REMHFWLYHV#+FXUUHQWO\#LQ#WKH#EXVLQHVV#WKH#PDQGDWH#DQG#WKH#VWUDWHJLF#REMHFWLYHV#+FXUUHQWO\#LQ#WKH#EXVLQHVV#WKH#PDQGDWH#DQG#WKH#VWUDWHJLF#REMHFWLYHV#+FXUUHQWO\#LQ#WKH#EXVLQHVV#
SODQ,#VKRXOG#EH#LQFOXGHG#LQ#WKH#DQQXDO#UHSRUW>#DQGSODQ,#VKRXOG#EH#LQFOXGHG#LQ#WKH#DQQXDO#UHSRUW>#DQGSODQ,#VKRXOG#EH#LQFOXGHG#LQ#WKH#DQQXDO#UHSRUW>#DQGSODQ,#VKRXOG#EH#LQFOXGHG#LQ#WKH#DQQXDO#UHSRUW>#DQG

• WKH#DQQXDO#UHSRUW#VKRXOG#PDNH#D#FOHDU#GLVWLQFWLRQ#EHWZHHQ#WKH#WKH#DQQXDO#UHSRUW#VKRXOG#PDNH#D#FOHDU#GLVWLQFWLRQ#EHWZHHQ#WKH#WKH#DQQXDO#UHSRUW#VKRXOG#PDNH#D#FOHDU#GLVWLQFWLRQ#EHWZHHQ#WKH#WKH#DQQXDO#UHSRUW#VKRXOG#PDNH#D#FOHDU#GLVWLQFWLRQ#EHWZHHQ#WKH#
RSHUDWLRQV#RI#1%#$JULH[SRUW#,QF1#DQG#WKH#'HSDUWPHQW1RSHUDWLRQV#RI#1%#$JULH[SRUW#,QF1#DQG#WKH#'HSDUWPHQW1RSHUDWLRQV#RI#1%#$JULH[SRUW#,QF1#DQG#WKH#'HSDUWPHQW1RSHUDWLRQV#RI#1%#$JULH[SRUW#,QF1#DQG#WKH#'HSDUWPHQW1

([SHQVHV([SHQVHV([SHQVHV([SHQVHV 45194451944519445194 2XU#ILIWK#HYDOXDWLRQ#FULWHULRQ#ZDV=
557 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#45 1%#$JULH[SRUW#,QF1
$OO#VLJQLILFDQW#H[SHQVHV#LQFXUUHG#E\/#RU#RQ#EHKDOI#RI/#WKH#
&RUSRUDWLRQ#VKRXOG#EH#UHFRUGHG#DV#H[SHQVHV#LQ#WKH#DQQXDO#
ILQDQFLDO#VWDWHPHQWV#RI#WKH#&RUSRUDWLRQ1

45195451954519545195 %\#IDU#WKH#ODUJHVW#FRPSRQHQW#RI#1%#$JULH[SRUW#,QF1#H[SHQGLWXUH#
RYHU#WKH#SDVW#WKUHH#\HDUV#LV#WKH#FRVW#RI#SURGXFWV#H[SRUWHG#+'4/364/474,1#
7KLV#UHSUHVHQWV#<9(#RI#WKH#WRWDO#FRVWV#RI#'4/3:4/;89#UHFRUGHG#WR#GDWH1#
7KH#FRUSRUDWH#DFFRXQWLQJ#SROLF\#LV#WR#UHFRUG#WKH#H[SRUW#VDOHV#DQG#
FRUUHVSRQGLQJ#H[SHQGLWXUHV#LQ#WKH#DFFRXQWV#RI#1%#$JULH[SRUW#,QF1#RQO\#
ZKHQ#WKH#&RUSRUDWLRQ#LV#QDPHG#DV#WKH#H[SRUWHU#RI#WKH#SURGXFW1#,Q#VRPH#
FDVHV#WKH#&RUSRUDWLRQ#IDFLOLWDWHV#WKH#LQWHUQDWLRQDO#WUDGH#DQG#GRHV#QRW#
EHFRPH#WKH#H[SRUWHU1#

&RVWV#QRW#LQFOXGHG#LQ#WKH#&RVWV#QRW#LQFOXGHG#LQ#WKH#&RVWV#QRW#LQFOXGHG#LQ#WKH#&RVWV#QRW#LQFOXGHG#LQ#WKH#
DXGLWHG#ILQDQFLDO#VWDWHPHQWVDXGLWHG#ILQDQFLDO#VWDWHPHQWVDXGLWHG#ILQDQFLDO#VWDWHPHQWVDXGLWHG#ILQDQFLDO#VWDWHPHQWV

45196451964519645196 ,Q#FRPSOLDQFH#ZLWK#WKH#VWDWHG#DFFRXQWLQJ#SROLF\#RI#WKH#
&RUSRUDWLRQ/#WKHUH#DUH#D#QXPEHU#RI#FRVWV#WKDW#KDYH#EHHQ#H[FOXGHG#IURP#
WKH#ILJXUHV#UHIHUUHG#WR#DERYH1#2Q#WKH#RWKHU#KDQG#WKHUH#LV#DOVR#DQ#
H[FOXGHG#FRVW#ZKLFK/#DFFRUGLQJ#WR#WKH#EXVLQHVV#SODQ/#LV#UHTXLUHG#WR#EH#
UHSRUWHG#E\#WKH#&RUSRUDWLRQ1

&RVWV#H[FOXGHG#E\#DFFRXQWLQJ#&RVWV#H[FOXGHG#E\#DFFRXQWLQJ#&RVWV#H[FOXGHG#E\#DFFRXQWLQJ#&RVWV#H[FOXGHG#E\#DFFRXQWLQJ#
SROLF\SROLF\SROLF\SROLF\

45197451974519745197 7KHUH#DUH#QR#VDODULHV#RU#HPSOR\HH#EHQHILWV#FRVWV#FKDUJHG#WR#1%#
$JULH[SRUW#,QF1#7KH#&RUSRUDWLRQ#KDV#D#SDUW0WLPH#JHQHUDO#PDQDJHU/#D#
SDUW0WLPH#ILQDQFLDO#DQDO\VW#DQG#DV#PDQ\#DV#QLQHWHHQ#RWKHU#GHSDUWPHQWDO#
HPSOR\HHV#ZKR#ZRUN#RQ#1%#$JULH[SRUW#,QF1#DFWLYLWLHV#IRU#YDU\LQJ#
SHUFHQWDJHV#RI#WKHLU#WLPH1#&DOFXODWLQJ#WKH#DFWXDO#VDODU\#FRVWV#WKDW#FRXOG#
EH#DWWULEXWDEOH#WR#1%#$JULH[SRUW#,QF1#LV#GLIILFXOW#EHFDXVH#VWDII#DUH#RIWHQ#
ZRUNLQJ#RQ#ERWK#GHSDUWPHQWDO#DQG#FRUSRUDWH#SURMHFWV#DW#WKH#VDPH#WLPH1#
7KHUH#DUH#QR#IRUPDO#WLPH#UHFRUGV#WKDW#ZRXOG#SURYLGH#WKH#QHFHVVDU\#
LQIRUPDWLRQ#WR#DOORZ#FDOFXODWLRQ#RI#DFWXDO#VDODU\#FRVWV1#7KHUHIRUH#
HVWLPDWLRQ#LV#UHTXLUHG1#%DVHG#RQ#UHVXOWV#RI#LQWHUYLHZV#RI#WKUHH#NH\#
PHPEHUV#RI#WKH#DGPLQLVWUDWLRQ#RI#WKH#&RUSRUDWLRQ/#ZH#HVWLPDWH#DQ#
DQQXDO#VDODU\#FRVW#RI#';</3331#

45198451984519845198 (PSOR\HH#WUDYHO#FRVW#LV#DQRWKHU#H[SHQVH#WKDW#LV#QRW#DOZD\V#
GLVFORVHG#LQ#WKH#&RUSRUDWLRQ·V#ILQDQFLDO#VWDWHPHQWV1#,W#LV#UHSRUWHG#RQO\#LQ#
WKRVH#FDVHV#ZKHUH#HPSOR\HH#WUDYHO#LV#UHFRYHUDEOH#+IURP#5HJLRQDO#
'HYHORSPHQW#&RUSRUDWLRQ#RU#&DQDGLDQ#,QWHUQDWLRQDO#'HYHORSPHQW#
$JHQF\,#DQG#LW#LV#LQFOXGHG#LQ#RUGHU#WR#PDWFK#WKH#WUDYHO#FRVW#ZLWK#WKH#
DVVRFLDWHG#FRVW#UHFRYHU\1#2WKHU#WUDYHO#FRVWV#DUH#GLIILFXOW#WR#FDOFXODWH#LQ#D#
SUHFLVH#PDQQHU1#2QFH#DJDLQ#WKH#SUREOHP#LV#WKDW#VWDII#DUH#ZRUNLQJ#RQ#
ERWK#FRUSRUDWH#DQG#GHSDUWPHQWDO#JRDOV#DW#WKH#VDPH#WLPH#DQG#QR#PHDQV#
H[LVWV#WR#VHSDUDWH#WKH#FRVWV#DFFXUDWHO\1#,QWHUYLHZV#ZLWK#VWDII#ZHUH#DJDLQ#
XVHG#WR#PDNH#HVWLPDWHV#WKDW#FRXOG#EH#XVHG#IRU#WKLV#DXGLW1#8VLQJ#WKH#
LQIRUPDWLRQ#UHFHLYHG#LQ#WKH#WKUHH#LQWHUYLHZV/#ZH#HVWLPDWH#DQ#DQQXDO#FRVW#
RI#'</<331

([FOXGHG#FRVW#WKDW#VKRXOG#EH#([FOXGHG#FRVW#WKDW#VKRXOG#EH#([FOXGHG#FRVW#WKDW#VKRXOG#EH#([FOXGHG#FRVW#WKDW#VKRXOG#EH#
UHSRUWHGUHSRUWHGUHSRUWHGUHSRUWHG

45199451994519945199 7KH#EXVLQHVV#SODQ#LQGLFDWHV#WKDW#WKH#&RUSRUDWLRQ#LV#SHUPLWWHG#WR#
PDNH#ZRUNLQJ#FDSLWDO#DGYDQFHV#WR#TXDOLILHG#UHFLSLHQWV1#7KH#3URYLQFH#
DGYDQFHV#WKHVH#IXQGV#WR#WKH#&RUSRUDWLRQ#DW#DQ#LQWHUHVW#UDWH#RI#EHWZHHQ#
71:8(#DQG#8158(/#GHSHQGLQJ#RQ#ZKDW#ILQDQFLQJ#FDQ#EH#DUUDQJHG1#7KH#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 558



1%#$JULH[SRUW#,QF1 &KDSWHU#45
&RUSRUDWLRQ#LQ#WXUQ#DGYDQFHV#WKHVH#IXQGV#DW#VOLJKWO\#KLJKHU#UDWHV#DQG#
UHWDLQV#WKH#LQWHUHVW#UHFHLYHG1#1R#H[SHQVH#KDV#EHHQ#UHFRUGHG#RU#SDLG#IRU#
WKH#LQWHUHVW#RQ#WKH#IXQGV#DGYDQFHG#E\#WKH#3URYLQFH#VLQFH#WKH#LQFHSWLRQ#RI#
WKH#&RUSRUDWLRQ1#&RUSRUDWLRQ#VWDII#SRLQW#RXW#WKDW#WKH\#KDYH#EHHQ#LQ#
FRQWDFW#ZLWK#WKH#'HSDUWPHQW#RI#)LQDQFH#DERXW#WKLV#PDWWHU1#$#ELOO#IRU#
LQWHUHVW#GXH#ZDV#GLVFXVVHG#EXW#QRQH#ZDV#LVVXHG1#6LQFH#WKH#FKDUJLQJ#RI#
LQWHUHVW#LV#VHW#RXW#LQ#WKH#DSSURYHG#EXVLQHVV#SODQ#DQG#WKHUH#KDV#EHHQ#QR#
RIILFLDO#FKDQJH#WR#WKLV#UHTXLUHPHQW/#LW#LV#DSSURSULDWH#WR#FRQFOXGH#WKDW#WKH#
LQWHUHVW#FRXOG#EH#FRQVLGHUHG#DQ#DQQXDO#FRVW#RI#RSHUDWLQJ#1%#$JULH[SRUW#
,QF1#8VLQJ#D#UDWH#RI#8(#DQG#XVLQJ#WKH#DPRXQW#GXH#WR#WKH#3URYLQFH#DW#
64 0DUFK#4<<</#'4/8;;/333/#WKHUH#ZRXOG#EH#DQ#DQQXDO#LQWHUHVW#FRVW#RI#
':</7331

2WKHU#H[FOXGHG#FRVWV2WKHU#H[FOXGHG#FRVWV2WKHU#H[FOXGHG#FRVWV2WKHU#H[FOXGHG#FRVWV 4519:4519:4519:4519: 7KHUH#DUH#PDQ\#RWKHU#DPRXQWV#WKDW#FRXOG#EH#DWWULEXWHG#WR#WKH#
RSHUDWLRQV#RI#WKH#&RUSRUDWLRQ1#)RU#H[DPSOH#GDWD#SURFHVVLQJ/#
FRPPXQLFDWLRQV/#SULQWLQJ/#FRS\LQJ/#UHQWDOV/#SRVWDJH/#WUDQVODWLRQ/#
JHQHUDO#RIILFH#DQG#HTXLSPHQW#FRVWV#FRXOG#EH#DFFRXQWHG#IRU1#+RZHYHU#GXH#
WR#WKH#UHODWLYHO\#VPDOO#QDWXUH#RI#WKHVH#FRVWV/#QR#GHWDLOHG#FDOFXODWLRQV#ZHUH#
DWWHPSWHG1#,QVWHDG/#D#VLPSOH#DVVLJQPHQW#RI#FRVWV#LQFXUUHG#ZLWKLQ#WKH#
EUDQFK#ZDV#PDGH#XVLQJ#WKH#SHUFHQWDJH#RI#VDODU\#FRVW#DVVLJQHG#WR#WKH#
&RUSRUDWLRQ#UHODWLYH#WR#WKH#WRWDO#SHUVRQHO#FRVWV#RI#WKH#EUDQFK1#7KH#UHVXOW#
ZDV#DQ#HVWLPDWHG#DQQXDO#FRVW#RI#'4;/3331

4519;4519;4519;4519; 1R#DWWHPSW#ZDV#PDGH#WR#DVVLJQ#D#YDOXH#WR#RWKHU#LWHPV#LQFOXGLQJ#
OHJDO/#DXGLW#DQG#DFFRPPRGDWLRQ#FRVWV1#

6XPPDU\#RI#HVWLPDWHG#6XPPDU\#RI#HVWLPDWHG#6XPPDU\#RI#HVWLPDWHG#6XPPDU\#RI#HVWLPDWHG#
XQUHFRUGHG#DQQXDO#FRVWVXQUHFRUGHG#DQQXDO#FRVWVXQUHFRUGHG#DQQXDO#FRVWVXQUHFRUGHG#DQQXDO#FRVWV

6DODULHV#DQG#HPSOR\HH#EHQHILWV ##########'##;</333
7UDYHO#FRVWV ####</<33
$GPLQLVWUDWLRQ#FRVWV #4;/333
,QWHUHVW#FRVWV #############:</733
7RWDO '4<9/633

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 4519<4519<4519<4519< 7KH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#DUH#SUHSDUHG#RQ#D#EDVLV#WKDW#
GRHV#QRW#LQFOXGH#DOO#FRVWV#DVVRFLDWHG#ZLWK#WKH#RSHUDWLRQ#RI#WKH#
&RUSRUDWLRQ1#7KH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#H[SODLQ#WKLV#LQ#D#QRWH/#DV#
IROORZV=

7KH#DGPLQLVWUDWLRQ#RI#WKH#&RUSRUDWLRQ·V#DIIDLUV#LV#FDUULHG#RXW#
E\#HPSOR\HHV#RI#WKH#3URYLQFH#RI#1HZ#%UXQVZLFN#XQGHU#WKH#
GLUHFWLRQ#RI#WKH#&RUSRUDWLRQ·V#%RDUG#RI#'LUHFWRUV1#$OO#FRVWV#
DVVRFLDWHG#ZLWK#WKHVH#HPSOR\HHV#DUH#SDLG#E\#WKH#3URYLQFH1

451:3451:3451:3451:3 7KHUH#DUH#VLJQLILFDQW#FRVWV#QRW#VKRZQ#LQ#WKH#ILQDQFLDO#VWDWHPHQWV#
DV#D#UHVXOW#RI#WKLV#DFFRXQWLQJ#SROLF\1#2XU#H[DPLQDWLRQ#DOVR#GLVFORVHG#WKDW#
WKH#DQQXDO#LQWHUHVW#FRVW#RI#KROGLQJ#DQ#DGYDQFH#IURP#WKH#3URYLQFH#KDV#QRW#
EHHQ#UHFRUGHG1#,I#DOO#FRVWV#DVVRFLDWHG#ZLWK#WKH#RSHUDWLRQ#RI#WKH#
&RUSRUDWLRQ#ZHUH#FRQVLGHUHG/#WKH#FRVWV#ZRXOG#EH#URXJKO\#GRXEOH#WKH#
OHYHO#DW#ZKLFK#WKH\#DUH#VKRZQ#QRZ1
559 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#45 1%#$JULH[SRUW#,QF1
451:4451:4451:4451:4 #7KH#4<<9#EXVLQHVV#SODQ#LQGLFDWHV#WKDW#DOO#UHYHQXHV#JHQHUDWHG#E\#
WKH#&RUSRUDWLRQ#DUH#WR#VXSSRUW#QHZ#H[SRUW#PDUNHWLQJ#SURMHFWV1#7KH#
3URYLQFH#LV#DEVRUELQJ#WKH#PDMRULW\#RI#WKH#DGPLQLVWUDWLRQ#FRVWV#DQG#LW#LV#
RQO\#EHFDXVH#RI#WKLV#WKDW#LW#KDV#EHHQ#SRVVLEOH#WR#UHFRJQL]H#QHW#UHYHQXHV1#
,W#VKRXOG#EH#QRWHG#WKDW#DQ#DFFRXQWLQJ#SROLF\#VXFK#DV#WKDW#DGRSWHG#E\#1%#
$JULH[SRUW#,QF1/#ZKLFK#VHHV#VDODU\#DQG#DGPLQLVWUDWLYH#FRVWV#H[FOXGHG#
IURP#WKH#ILQDQFLDO#VWDWHPHQWV/#LV#DOVR#VHHQ#LQ#RWKHU#1HZ#%UXQVZLFN#
&URZQ#DJHQFLHV1

$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#
EDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLW

451:5451:5451:5451:5 7KHUH#LV#D#ODUJH#YDOXH#RI#H[SHQVHV#LQFXUUHG#E\#RU#RQ#EHKDOI#RI#
WKH#&RUSRUDWLRQ#WKDW#KDV#QRW#EHHQ#UHFRUGHG#LQ#WKH#ILQDQFLDO#VWDWHPHQWV1#
7KHUHIRUH#WKLV#FULWHULRQ#KDV#QRW#EHHQ#PHW1

5HFRPPHQGDWLRQV5HFRPPHQGDWLRQV5HFRPPHQGDWLRQV5HFRPPHQGDWLRQV 451:6451:6451:6451:6 7KH#FRUSRUDWH#ILQDQFLDO#VWDWHPHQWV#VKRXOG#LQFOXGH#DQ#DFFRXQWLQJ#7KH#FRUSRUDWH#ILQDQFLDO#VWDWHPHQWV#VKRXOG#LQFOXGH#DQ#DFFRXQWLQJ#7KH#FRUSRUDWH#ILQDQFLDO#VWDWHPHQWV#VKRXOG#LQFOXGH#DQ#DFFRXQWLQJ#7KH#FRUSRUDWH#ILQDQFLDO#VWDWHPHQWV#VKRXOG#LQFOXGH#DQ#DFFRXQWLQJ#
IRU#DOO#VLJQLILFDQW#FRVWV1#IRU#DOO#VLJQLILFDQW#FRVWV1#IRU#DOO#VLJQLILFDQW#FRVWV1#IRU#DOO#VLJQLILFDQW#FRVWV1#

451:7451:7451:7451:7 ,QWHUHVW#H[SHQVH#RQ#WKH#DGYDQFH#IURP#WKH#3URYLQFH#VKRXOG#EH#,QWHUHVW#H[SHQVH#RQ#WKH#DGYDQFH#IURP#WKH#3URYLQFH#VKRXOG#EH#,QWHUHVW#H[SHQVH#RQ#WKH#DGYDQFH#IURP#WKH#3URYLQFH#VKRXOG#EH#,QWHUHVW#H[SHQVH#RQ#WKH#DGYDQFH#IURP#WKH#3URYLQFH#VKRXOG#EH#
UHFRUGHG#LQ#FRPSOLDQFH#ZLWK#WKH#WHUPV#RI#WKH#4<<9#EXVLQHVV#SODQ#RU/#LI#UHFRUGHG#LQ#FRPSOLDQFH#ZLWK#WKH#WHUPV#RI#WKH#4<<9#EXVLQHVV#SODQ#RU/#LI#UHFRUGHG#LQ#FRPSOLDQFH#ZLWK#WKH#WHUPV#RI#WKH#4<<9#EXVLQHVV#SODQ#RU/#LI#UHFRUGHG#LQ#FRPSOLDQFH#ZLWK#WKH#WHUPV#RI#WKH#4<<9#EXVLQHVV#SODQ#RU/#LI#
DSSURSULDWH/#WKH#EXVLQHVV#SODQ#VKRXOG#EH#FKDQJHG#WR#DJUHH#ZLWK#FXUUHQW#DSSURSULDWH/#WKH#EXVLQHVV#SODQ#VKRXOG#EH#FKDQJHG#WR#DJUHH#ZLWK#FXUUHQW#DSSURSULDWH/#WKH#EXVLQHVV#SODQ#VKRXOG#EH#FKDQJHG#WR#DJUHH#ZLWK#FXUUHQW#DSSURSULDWH/#WKH#EXVLQHVV#SODQ#VKRXOG#EH#FKDQJHG#WR#DJUHH#ZLWK#FXUUHQW#
SUDFWLFH1SUDFWLFH1SUDFWLFH1SUDFWLFH1

5HYHQXHV5HYHQXHV5HYHQXHV5HYHQXHV 451:8451:8451:8451:8 2XU#VL[WK#HYDOXDWLRQ#FULWHULRQ#ZDV=

$OO#VLJQLILFDQW#UHYHQXHV#HDUQHG#E\#WKH#&RUSRUDWLRQ#VKRXOG#EH#
UHFRUGHG#LQ#WKH#DQQXDO#ILQDQFLDO#VWDWHPHQWV#RI#WKH#&RUSRUDWLRQ

451:9451:9451:9451:9 1%#$JULH[SRUW#,QF1#UHFRUGV#WZR#W\SHV#RI#LQFRPH/#H[SRUW#VDOHV#
DQG#RWKHU#LQFRPH1#7RWDO#H[SRUW#VDOHV#UHYHQXH#UHFRUGHG#LQ#WKH#WKUHH#\HDUV#
RI#RSHUDWLRQ#LV#';6</:9:1#2WKHU#LQFRPH#WRWDOV#'5:</9431

451::451::451::451:: ([SRUW#VDOHV#DUH#PDGH#XS#HQWLUHO\#RI#FDWWOH#DQG#VHHG#SRWDWR#VDOHV1#
$V#PHQWLRQHG#LQ#WKH#H[SHQVHV#VHFWLRQ/#WKH#&RUSRUDWLRQ#KDV#WKH#SROLF\#RI#
UHFRUGLQJ#WUDQVDFWLRQV#DV#H[SRUW#VDOHV#RQO\#ZKHQ#1%#$JULH[SRUW#,QF1#
LWVHOI#LV#WKH#H[SRUWHU1#6DOHV#ZKLFK#DUH#IDFLOLWDWHG/#EXW#IRU#ZKLFK#WKH#
&RUSRUDWLRQ#ZDV#QRW#WKH#H[SRUWHU#DQG#IRU#ZKLFK#WKH#&RUSRUDWLRQ#FKDUJHG#
QR#DGPLQLVWUDWLRQ#IHH/#DUH#QRW#VKRZQ#DV#VDOHV#RI#WKH#&RUSRUDWLRQ#DQG#DV#D#
UHVXOW#DUH#QRW#UHIOHFWHG#LQ#WKH#ILQDQFLDO#VWDWHPHQWV#LQ#DQ\#ZD\1

451:;451:;451:;451:; $GPLQLVWUDWLRQ#RU#IDFLOLW\#IHHV#DUH#FKDUJHG#LQ#FRQMXQFWLRQ#ZLWK#
FHUWDLQ#RI#WKH#FRQWUDFWV#IDFLOLWDWHG#E\#1%#$JULH[SRUW#,QF1#7KH#IHHV#DUH#
SDLG#XQGHU#WKH#DXWKRULW\#RI#WKH#DJUHHPHQWV#VLJQHG#ZLWK#WKH#SURGXFHUV1#
7KHVH#IHHV#DUH#UHIHUUHG#WR#LQ#WKH#4<<9#EXVLQHVV#SODQ#DV#PDQDJHPHQW#IHHV#
WKDW#DUH#QRUPDOO\#FKDUJHG#DW#D#UDWH#RI#418(#RI#WKH#YDOXH#RI#WKH#FRQWUDFW#
QHJRWLDWHG1#6WDII#LQGLFDWHG#WKDW#WKLV#UDWH#LV#FRQVLGHUHG#DV#D#JXLGHOLQH1#

451:<451:<451:<451:< 7KH#EXVLQHVV#SODQ#VWDWHV=

1%#$JULH[SRUW#,QF1#ZRUNV#ZLWK#WKH#1HZ#%UXQVZLFN#H[SRUWHUV#
WR#KHOS#WKHP#LGHQWLI\#PDUNHW#RSSRUWXQLWLHV/#PDNH#DSSURSULDWH#
FRQWDFWV#LQ#WKH#WDUJHW#PDUNHWV/#DQG#QHJRWLDWH#FRQWUDFWV#IRU#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 55:



1%#$JULH[SRUW#,QF1 &KDSWHU#45
H[SRUW#VDOHV1#,W#LV#SDLG#IRU#WKHVH#VHUYLFHV#E\#FKDUJLQJ#D#
PDQDJHPHQW#IHH/#QRUPDOO\#418(#RI#WKH#YDOXH#RI#WKH#FRQWUDFW1

451;3451;3451;3451;3 7KHUH#KDYH#RQO\#EHHQ#WZR#FDVHV#WKXV#IDU#ZKHUH#WKH#418(#IHH#KDV#
EHHQ#FKDUJHG1#+RZHYHU#WKHUH#DUH#FDVHV#ZKHUH#GHDOV#KDYH#EHHQ#IDFLOLWDWHG#
EXW#WKH#IHH#KDV#QRW#EHHQ#FKDUJHG1#7KH#'HSDUWPHQW/#UDWKHU#WKDQ#WKH#
&RUSRUDWLRQ/#GHDOV#ZLWK#WKHVH#FDVHV1#$FFRUGLQJ#WR#VWDII/#WKH#&RUSRUDWLRQ#
ZRXOG#RQO\#JHW#LQYROYHG#ZKHQ#D#ORDQ#JXDUDQWHH#RU#ZRUNLQJ#FDSLWDO#
DGYDQFH#LV#LQYROYHG1#7KHUH#PD\#EH#SRWHQWLDO#IRU#IXUWKHU#FRVW#UHFRYHU\#E\#
DOVR#FKDUJLQJ#WKH#PDQDJHPHQW#IHH#LQ#FDVHV#ZKHUH#RWKHU#W\SHV#RI#
DVVLVWDQFH#KDYH#EHHQ#SURYLGHG#WR#EXVLQHVVHV1

451;4451;4451;4451;4 7KHUH#LV#QR#GRFXPHQWHG#SROLF\#WKDW#FRYHUV#VLWXDWLRQV#ZKHUH#
DQ\WKLQJ#ORZHU#WKDQ#WKH#418(#PDQDJHPHQW#IHH#FDQ#EH#FKDUJHG#QRU#LV#
WKHUH#JXLGDQFH#WR#H[SODLQ#DOO#VLWXDWLRQV#LQ#ZKLFK#LW#LV#DSSURSULDWH#WR#
UHFRYHU#FRVWV1#

451;5451;5451;5451;5 %DVHG#RQ#RXU#UHYLHZ/#RXU#FRQFOXVLRQ#LV#WKDW#WKH#ILQDQFLDO#UHFRUGV#
RI#WKH#&RUSRUDWLRQ#FDSWXUH#DOO#VLJQLILFDQW#UHYHQXH#LW#KDV#HDUQHG1#

$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#$VVHVVPHQW#RI#WKH#FULWHULRQ#
EDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLWEDVHG#XSRQ#WKH#DXGLW

451;6451;6451;6451;6 7KLV#FULWHULRQ#KDV#EHHQ#PHW1

5HFRPPHQGDWLRQ5HFRPPHQGDWLRQ5HFRPPHQGDWLRQ5HFRPPHQGDWLRQ 451;7451;7451;7451;7 &XUUHQW#SROLF\#VKRXOG#FOHDUO\#H[SODLQ#WKH#VLWXDWLRQV#LQ#ZKLFK#1%#&XUUHQW#SROLF\#VKRXOG#FOHDUO\#H[SODLQ#WKH#VLWXDWLRQV#LQ#ZKLFK#1%#&XUUHQW#SROLF\#VKRXOG#FOHDUO\#H[SODLQ#WKH#VLWXDWLRQV#LQ#ZKLFK#1%#&XUUHQW#SROLF\#VKRXOG#FOHDUO\#H[SODLQ#WKH#VLWXDWLRQV#LQ#ZKLFK#1%#
$JULH[SRUW#,QF1#FDQ#DVVHVV#WKH#PDQDJHPHQW#IHH1#3ROLF\#VKRXOG#DOVR#FRYHU#$JULH[SRUW#,QF1#FDQ#DVVHVV#WKH#PDQDJHPHQW#IHH1#3ROLF\#VKRXOG#DOVR#FRYHU#$JULH[SRUW#,QF1#FDQ#DVVHVV#WKH#PDQDJHPHQW#IHH1#3ROLF\#VKRXOG#DOVR#FRYHU#$JULH[SRUW#,QF1#FDQ#DVVHVV#WKH#PDQDJHPHQW#IHH1#3ROLF\#VKRXOG#DOVR#FRYHU#
D#GHVFULSWLRQ#RI#WKRVH#VLWXDWLRQV#ZKHUH#SHUFHQWDJHV#ORZHU#WKDQ#418(#FDQ#D#GHVFULSWLRQ#RI#WKRVH#VLWXDWLRQV#ZKHUH#SHUFHQWDJHV#ORZHU#WKDQ#418(#FDQ#D#GHVFULSWLRQ#RI#WKRVH#VLWXDWLRQV#ZKHUH#SHUFHQWDJHV#ORZHU#WKDQ#418(#FDQ#D#GHVFULSWLRQ#RI#WKRVH#VLWXDWLRQV#ZKHUH#SHUFHQWDJHV#ORZHU#WKDQ#418(#FDQ#
EH#XVHG1EH#XVHG1EH#XVHG1EH#XVHG1
55; 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333
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