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7KLV 4QDQFLDO UHSRUW LV D VSHFLDO SXUSRVH 4QDQFLDO UHSRUW SUHSDUHG LQ RUGHU '
$VVRFLDWLRQV -QFRUSRUDWLRQV $FW 7KH FRPPLWWHH KDV GHWHUPLQHG WKDW WKH DV\

7KH 4QDQFLDO UHSRUW KDV EHHQ SUHSDUHG RQ DQ DFFUXDOV EDVLY DQG LV EDVHG RQ KL
FKDQJLQJ PRQH\ YDOXHV RU H[FHSW ZKHUH VSHFL4FDOO\ VWDWHG FXUUHQW YDOXDWLRQ)

7KH

IROORZLQJ VLIQL4A4FDQW DFFRXQWLQJ SROLFLHVY ZKLFK DUH FRQVLVWHQW ZLWK WKH S

DGRSWHG LQ WKH SUHSDUDWLRQ RI WKLV 4QDQFLDO UHSRUW

D

3URSHUW\ 30DQW DQG (TXLSPHQW 33(
/HDVHKROG LPSURYHPHQWY DQG R]FH HTXLSPHQW DUH FDUULHG DW FRVW OHVV ZKHUF

+8"(&10&H+-=1&"-%%.)"$3"-//"RR["+,"(&L0&H+-)&("$:8&0")*&" . &3./"/+:8,"$3")*&"-, &),")$"V*&"-, $tt+-)+$ " HBI%6& H+2"30$%
WKH WLPH WKH DVVHW LV KHOG UHDG\ IRU XVH
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OLYHV RI WKH LPSURYHPHQWYV

-PSDLUPHQW RI $VVHWYV
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GHWHUPLQH ZKHWKHU WKHUH LV DQ\ LQGLFDWLRQ WKDW WKRVH DVVHWYV KDYH EHHQ LI
0&H$:80-=/&"-%3.)"$3")*&"-, &)B"=8&+2") & *+2*&0"$3") &, &)9,"3-+0":-.&"1&, "#$,),")$" &I/ (":-1.&"+". &B"+,"#$%1-0&(")$

WKH DVVHW V FDUU\LQJ YDOXH $Q\ H[FHVV Rl WKH DVVHW V FDUU\LQJ YDOXH RYHU LW}
VWDWHPHQW

BURYLVLRQV

RO$:+,+$',"-0&"0&#$?'+,&("A*&")*&"-, $#t+-)+$"*-,"-"1&?-/"$0"#$',) 0.#)+.&"$=/+?-)+$'B"-,"-"0&,./)"$3"1-,)"&:&"),B"3$0"A*+#*
LW LV SUREDEOH WKDW DQ RXW5RZ RI HFRQRPLF EHQH4WV ZLOO UHVXOW DQG WKDW R
PHDVXUHG DW WKH EHVW HVWLPDWH RI WKH DPRXQWV UHTXLUHG WR VHWWOH WKH REC

&DVK DQG &DVK (TXLYDOHQWYV
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LQYHVWPHQWY ZLWK RULJLQDO PDWXULWLHV RI WKUHH PRQWKYV RU OHVYV

5HYHQXH DQG 2WKHU —QFRPH

J&:&! &+ Yo, 0&(")")*&"3-+0"]. & B3 V& HE' +(80-)+$ " 08HE+:&("$0"0&HE+1-=/8&"-3)&0")-<+'P"+)$"-##$.')"-'2")0-(&
GLVFRXQWY DQG YROXPH UHEDWHY DOORZHG )RU WKLV SXUSRVH GHIHUUHG FRQVLGH!I
UHFRJQLVLQJ UHYHQXH

-QWHUHVW UHYHQXH LV UHFRJQLVHG XVLQJ WKH H*HFWLYH LOWHUHVW UDWH PHWKRG
LOKHUHQW LQ WKH LQVWUXPHQW 'LYLGHQG UHYHQXH LV UHFRJQLVHG ZKHQ WKH ULJKYV

LO-)™("($-)+$" +HSY&"+,"08HE? + &("A*&")H8" &) +)2"5=) -+, "H$)0$/"$:Q0")*&" 3., B"A*+#*"+,"2&' &O-1/2"-)"*&") + % &"$3
UHFHLSW

$00 UHYHQXH LV VWDWHG QHW RI WKH DPRXQW RI JRRGVY DQG VHUYLFHV WD[ *67

/IHDVHYV

/HDVHV Rl 33( ZKHUH VXEVWDQWLDOO\ DOO WKH ULVNVY DQG EHQH4WV LQFLGHQWDO W
RZQHUVKLS DUH WUDQVIHUUHG WR WKH DVVRFLDWLRQ DUH FODVVL4HG DV 4QDQFH Ot

1+-HE 18-, &, "-08" H-1+)-1+ &("=2"O&HGO(+'2"-""-, &)™ ("-"[+-=+/+)2") "V &"ISA&O"$3")*&"-%$."),"&C..-/")$") *&"3-+0":-/.&"$3")*&.
OHDVHG SURSHUW\ RU WKH SUHVHQW YDOXH Rl WKH PLQLPXP OHDVH SD\PHQWV LQFOX
SD\PHQWV DUH DOORFDWHG EHWZHHQ WKH UHGXFWLRQ Rl WKH OHDVH OLDELOLW\ DQG

/HDVHG DVVHWY DUH GHSUHFLDWHG RQ D VWUDLJKW OLQH EDVLVY RYHU WKH VKRUWHU
/HDVH SD\PHQWYV IRU RSHUDWLQJ OHDVHV ZKHUH VXEVWDQWLDOO\ DOO WKH ULVNV DQ
H[SHQVHV LQ WKH SHULRG LQ ZKLFK WKH\ DUH LQFXUUHG

*RRGV DQG 6HUYLFHV 7D[ *67
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UHFRYHUDEOH IURP WKH 7D[ 2]FH -Q WKHVH FLUFXPVWDQFHYVY WKH *67 LV UHFRJQLVHC(
DVVHW RU DV SDUW RI DQ LWHP RI WKH H[SHQVH 5HFHLYDEOHYV DQG SD\DEOHV LQ WKH
LQFOXVLYH RI *67

7UDGH DQG 2WKHU 3D\DEOHV
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UHFHLYHG E\ WKH DVVRFLDWLRQ GXULQJ WKH UHSRUWLQJ SHULRG ZKLFK UHPDLQ XQS
OLDELOLW\ ZLWK WKH DPRXQWVY QRUPDOO\ SDLG ZLWKLQ GD\V Rl UHFRJQLWLRQ RI W
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WKH 4QDQFLDO VWDWHPHQWY DQG QRWHV DUH LQ DFFRUGDQFH ZLWK WKH &RUSRUT
D #$%L/2"A+)*'SHES.)+2"T)-(-0(,"-'(")*&"8$0180-)+$', "J&?./)+$', @"-(
E JLYH D WUXH DQG IDLU YLHZ RI WKH FRPSDQ\ V 4QDQFLDO SRVLWLRQ DV DW -
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DV DQG ZKHQ WKH\ EHFRPH GXH DQG SD\DEOH

7KLY GHFODUDWLRQ LV PDGH LQ DFFRUGDQFH ZLWK D UHVROXWLRQ RI WKH %RDUG RI
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‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ 4QDQFLDO UHSRUW EHLQJ D VSHFLDO SXUSRVH 4Ql
WKH DVVRFLDWLRQ ZKLFK FRPSULVHV WKH 6WDWHPHQW E\ OHPEHUV RI WKH &RPPLWWHH
6KHHW QRWHV FRPSULVLQJ D VXPPDU\ RI VLIJQL4FDQW DFFRXQWLQJ SROLFLHV DQG RWKH
-XQH

</CC(++$BW'%-$'./* (X(7(+B%Y/8&Y%+H#$% G (*8*2(87%-$./&+

7KH FRPPLWWHH Rl 4XHHQVODQG $-'6 &RXQFLO -QF LV UHVSRQVLEOH IRU WKH SUHSDUD\
(18" (&) &O%H& (")) )&=, +,"$3" 108 1-0-)+$" (& HO+=&("+" V)& F"+ "-110$10+-)&")$"%&&)")*&"0&C. +08%&), "$3")*&"5, $#+-)+$',
~QFRUSRUDWLRQ $FW RI WKH $XVWUDOLDQ &DSLWDO 7HUULWRU\ DQG LV DSSURSULDW
HEY0Y0+))880,"08, 1S, +=+/+)+&, "/ $'+H.(&," ' +)&O"-/"H$)0S/"-, ") *&"#$%6%6+))&&" (&) &O%+ &+ "&H#&, -02")$"&'-=/&")*&"10&1-0-)+$'
DQG IDLU SUHVHQWDWLRQ RI D 4QDQFLDO UHSRUW WKDW LV IUHH IURP PDWHULDO PLVVWI

93)(+/&W'%-$'./* (X (7(+B

2XU UHVSRQVLELOLW\ LV WR H[SUHVV DQ RSLQLRQ RQ WKH 4QDQFLDO UHSRUW EDVHG RQ
ZLWK $XVWUDOLDQ $XGLWLQJ 6WDQGDUGY 7KRVH 6WDQGDUGV UHTXLUH WKDW ZH FRPSO
HQJDJHPHQWY DQG SODQ DQG SHUIRUP WKH DXGLW WR REWDLQ UHDVRQDEOH DVVXUDQFH
PLVVWDWHPHQW

$Q DXGLW LQYROYHV SHUIRUPLQJ SURFHGXUHV WR REWDLQ DXGLW HYLGHQFH DERXW WKH
10$#&(.0&," &I&H)&("(&L&'("$")*&"-.(+)$09,"\.(P&Y6&" B " +#1.(+'2")*&"-, &, %6&)"$3")*&"0+ <, "$3"%-)&0+-/"Vo+, ) ) &%&") "$3")*&

4QDQFLDO UHSRUW ZKHWKHU GXH WR IUDXG RU HUURU -Q PDNLQJ WKRVH ULVN DVVHVVP
WR WKH DVVRFLDWLRQ V SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ RI WKH 4QDQFLDO UHS
DSSURSULDWH LQ WKH FLUFXPVWDQFHY EXW QRW IRU WKH SXUSRVH RI H[SUHVVLQJ DQ R:
LQWHUQDO FRQWURO $Q DXGLW DOVR LQFOXGHV HYDOXDWLQJ WKH DSSURSULDWHQHVV |
DFFRXQWLQJ HVWLPDWHY PDGH E\ WKH FRPPLWWHH DV ZHOO DV HYDOXDWLQJ WKH RYHUL

‘H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VX]FLHQW DQG DSSURSU

H. (/%

—~Q RXU RSLQLRQ WKH 4QDQFLDO UHSRUW SUHVHQWYV IDLUO\ LQ DOO PDWHULDO UHVSHFW
-QF DV DW  -XQH DQG LWV 4QDQFLDO SHUIRUPDQFH IRU WKH \HDU WKHQ HQGHG LQ D
LQ 1IRWH WR WKH 4QDQFLDO VWDWHPHQWY DQG WKH UHTXLUHPHQWY RI WKH $VVRFLDWL
7HUULWRU\

=8'('%/Y%922/3*+(*D%8*)%-$'+&(2+(/*%6/* %5 (" +&(X3+(/*

:LWKRXW PRGLI\LQJ RXU RSLQLRQ ZH GUDZ DWWHQWLRQ WR 1RWH WR WKH 4QDQFLDO V\
7KH 4QDQFLDO UHSRUW KDV EHHQ SUHSDUHG WR DVVLVW 4XHHQVODQG $-'6 &RXQFLO -QF
-QFRUSRUDWLRQ $FW RI WKH $XVWUDOLDQ &DSLWDO 7HUULWRU\ $V D UHVXOW WKH 4
SXUSRVH
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