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&HUWDLQ VWDWHPHQWY LQ WKLY SUHVHQWDWLRQ LQFOXGLQJ VWDWHPHQWY UHJDUGLQJ IXWXUH UHVXOWY DQG SHUIRUPDQFH DUH IRUZDUG ORRNLQJ VWDW't
PD\ FDXVH DFWXDO UHVXOWV WR GLIIHU PDWHULDOO\ IURP WKRVH SURMHFWHG LQFOXGLQJ EXW QRW OLPLWHG WR WKH HIIHFW RI JHQHUDO HFRQRPLF FRQGC
LQ WKH UHODWLYH YDOXHV RI FHUWDLQ FXUUHQFLHYVY IOXFWXDWLRQV LQ VHOOLQJ SULFHV DQG DGYHUVH FKDQJHV LQ JHQHUDO PDUNHW DQG LQGXVWU\ FRQC
UHODWHG WR RXU EXVLQHVV DFWLYLWLHV 7KHVH LWHPV DUH EDVHG RQ WKH EHVW HVWLPDWHY DYDLODEOH WR WKH &RUSRUDWLRQ
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7KH &RUSRUDWLRQ LQFXUV VRPH VSHFLILF LWHPV WKDW DGYHUVHO\ RU SRVLWLYHO\ DIIHFW LWV RSHUDWLQJ UHVXOWYV :‘H EHOLHYH LW LV XVHIXO IRU UHDGH
OLTXLGLW\ QRWZLWKVWDQGLQJ WKHVH VSHFLILF LWHPV O0DQDJHPHQW EHOLHYHV WKHVH VSHFLILF LWHPV DUH QRW QHFHVVDULO\ UHIOHFWLYH RI WKH &RUS
FRUSRUDWLRQV DQG VRPH RI WKHVH LWHPV PD\ DULVH LQ WKH IXWXUH DQG PD\ UHGXFH WKH &RUSRUDWLRQfV DYDLODEOH FDVK

7KH\ LQFOXGH EXW DUH QRW OLPLWHG WR FKDUJHV IRU UHYHUVDOV RI LPSDLUPHQW RI DVVHWV UHVWUXFWXULQJ JDLQV RU FRVWYV ORVV RQ UHILQDQFLQJ
EXVLQHVV XQLW JDLQV RU ORVVHV RQ WKH VKDUH Rl UHVXOWV RI DVVRFLDWHY DQG MRLQW YHQWXUHV XQUHDOL]JHG JDLQV RU ORVVHV RQ GHULYDWLYH ILQI
ORVVHV RQ ORQJ WHUP GHEW DQG ILQDQFLDO LQVWUXPHQWY IDLU YDOXH UHYDOXDWLRQ JDLQV RU ORVVHV RQ LQYHVWPHQWYV VSHFLILF LWHPV RI GLVFRQWI

5(&21&,/,$7,21 $1' 86(6 2) 121 ,)56 $&&2817,1* 67$1'$5'6 0($685(6 $1' 27+(5 ),1$1&,%$/ 0($685(6

7R SURYLGH PRUH LQIRUPDWLRQ IRU HYDOXDWLQJ WKH &RUSRUDWLRQfV SHUIRUPDQFH WKH ILQDQFLDO LQIRUPDWLRQ LQFOXGHG LQ WKLV DQDO\VLY FRQWD
WR H[FOXGH VSHFLILF LWHPV :H EHOLHYH WKDW SURYLGLQJ FHUWDLQ NH\ SHUIRUPDQFH DQG FDSLWDO PHDVXUHV DV ZHOO DV QRQ ,)56 $FFRXQWLQJ 6WDQ
7KLV DOVR LQFUHDVHV WKH WUDQVSDUHQF\ DQG FODULW\ Rl WKH ILQDQFLDO LQIRUPDWLRQ 7KH IROORZLQJ QRQ ,)56 $SFFRXQWLQJ 6WDQGDUGV PHDVXUHV D

1RQ ,)56 $FFRXQWRIQD \OWMYGDUGYV

¥ $GMXVWHG HDUQLQJV EHIRUH LQWHUHVW WD[HV GHSUHFLDWLRQ DQG DPRUWL]DWLRQ RU (RI7VSKI$ & RIGISR 6 VG RQWNGW)K I IRGHLLLDON 6 @ D W @ P R AV VD \E 1S NRELOH. \&
XVHG WR DVVHVV UHFXUULQJ RSHUDWLQJ SHUIRUPDQFH DQG WKH FRQWULEXWLRQ RI HDFK VHJPHQW RQ D FRPSDUDEOH EDVLV
$GMXVWHG QHW HDUQLQJV OHDVXUH XVHG WR DVVHVV WKH &RUSRUDWLRQYTV FRQVROLGDWHG ILQDQFLDO SHUIRUPDQFH RQ D FRPSDUDEOH EDVLYV
$GMXVWHG FDVK IORZ OHDVXUH XVHG WR DVVHVV WKH &RUSRUDWLRQYTV FDSDFLW\ WR JHQHUDWH FDVK IORZV WR PHHW ILQDQFLDO REOLJDWLRQV DQG R
JUHH FDVK IORZ OHDVXUH XVHG WR FDOFXODWH WKH H[FHVV FDVK WKH &RUSRUDWLRQ JHQHUDWHYV E\ VXEWUDFWLQJ FDSLWDO H[SHQGLWXUHV H[FOXGL
'RUNLQJ FDSLWDO OHDVXUH XVHG WR DVVHVV WKH VKRUW WHUP OLTXLGLW\ Rl WKH &RUSRUDWLRQ

WKHU ILQDQFLDO PHDVXUHV
7RWDO GHEW OHDVXUH XVHG WR FDOFXODWH DOO WKH &RUSRUDWLRQYV GHEW LQFOXGLQJ ORQJ WHUP GHEW DQG EDQN ORDQV 2IWHQ SXW LQ UHODWLE
1HW GHEW OHDVXUH XVHG WR FDOFXODWH WKH &RUSRUDWLRQYV WRWDO GHEW OHVV FDVK DQG FDVK HTXLYDOHQWV 2IWHQ SXW LQ UHODWLRQ WR (%,7"

RQ ,)56 $SFFRXQWD@WLBWDQGDUGV U
1HW GHEW WR (%,7'$ $ UDWLR 5DWLR XVHG WR DVVHVV WKH &RUSRUDWLRQfV DELOLW\ WR SD\ LWV GHEW DQG HYDOXDWH ILQDQFLDO OHYHUDJH
(%,7'$ $ PDUJLQ 5DWLR XVHG WR DVVHVV RSHUDWLQJ SHUIRUPDQFH DQG WKH FRQWULEXWLRQ RI HDFK VHIJPHQW RQ D FRPSDUDEOH EDVLV FDOFXODWH
$GMXVWHG QHW HDUQLQJV SHU FRPPRQ VKDUH 5DWLR XVHG WR DVVHVV WKH &RUSRUDWLRQfV FRQVROLGDWHG ILQDQFLDO SHUIRUPDQFH RQ D FRPSDUD
5DWLR Rl QHW GHEW WRWDO HTXLW\ DQG QHW GHEW 5DWLR XVHG WR HYDOXDWH WKH &RUSRUDWLRQfV ILQDQFLDO OHYHUDJH DQG WKH ULVN WR 6KD!
‘RUNLQJ FDSLWDO DV D SHUFHQWDJH RI VDOHV S5DWLR XVHG WR DVVHVV WKH &RUSRUDWLRQfV RSHUDWLQJ OLTXLGLW\ SHUIRUPDQFH
$GMXVWHG FDVK IORZ SHU FRPPRQ VKDUH 5DWLR XVHG WR DVVHVV WKH &RUSRUDWLRQfV ILQDQFLDO IOH[LELOLW\

ks JUHH FDVK IORZ UDWLR 5DWLR XVHG WR PHDVXUH WKH OLTXLGLW\ DQG HIILFLHQF\ RI KRZ PXFK PRUH FDVK WKH &RUSRUDWLRQ JHQHUDWHYV WKDQ LW XV
1RQ ,)56 $FFRXQWLQJ 6WDQGDUGYV PHDVXUHV DQG RWKHU ILQDQFLDO PHDVXUHV DUH PDLQO\ GHULYHG IURP WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV
DV D VXEVWLWXWH IRU DQ DQDO\VLV RI RXU UHVXOWYV DV UHSRUWHG XQGHU ,)56 $FFRXQWLQJ 6WDQGDUGV ,Q DGGLWLRQ RXU GHILQLWLRQV RI QRQ ,)56 $FF

$00 DPRXQWYV LQ WKLV SUHVHQWDWLRQ DUH LQ &DQDGLDQ GROODUV XQOHVV RWKHUZLVH LQGLFDWHG

30HD WKH FRIL /XK SSOHPHQWDO LQIRUPDWLRQ RQ QRQ ,)56 $FFRXQWRQ@ B bWHDRRA DRIGM XFDHDA KX W GDYD SBEBIB] RV U

m‘LVFXVVLRQ $QDO\VLY DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD

HOoH H H H H P H H N H H
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mOHDMLﬂRﬂLNI\XSSOHPHQWDO 5 © FRUX RV IQF GEIRVX@ERYUINEE RW K BUY DL QD BDE HIRRRSIBIMMXINU W H U 00 DEHBIRIPWM Q W
XVVLRQ $QDO\WLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD
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OHDYH URRIL /K SSOHPHQWDO 6 FRXRDM IR GERMX@ERYUINEE RWKBY DLQDBDE HIKRRSHBRMMMMINU W H U 00 DSHSBIRIPWM Q W
FXVVLRQ $QDO\VLV DYDLODEO :HLJKWHG DYHUDJH YDULDQFH LQ LQGXVWU\ VKLSPHQWY EDVHG RQ WKH

LQ &DQDGD DQG GHFUHDVH RI LQ WKH 86 1IRUWKHDVW DUHD
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XVVLRQ $QDO\VLY DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD
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XVVLRQ $QDO\VLV DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD
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XVVLRQ $QDO\WLY DYDLODEOH RQ 6('$5 DW ZZZ VHGDUSOXV FD
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