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�� %DVLV�RI�SUHSDUDWLRQ�
7KH�LQWHULP�UHSRUW�VWDWHPHQWV�DUH�XQDXGLWHG�DQG�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�0$6%����³,QWHULP�)LQDQFLDO�5HSRUWLQJ´�DQG�SDUDJUDSK������RI� WKH�.XDOD�/XPSXU�6WRFN�([FKDQJH�/LVWLQJ�5HTXLUHPHQWV�
7KH�LQWHULP ILQDQFLDO�VWDWHPHQWV�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS� IRU� WKH� \HDU� HQGHG� ��� -XQH� ������ � 7KRVH� H[SODQDWRU\� QRWHV� DWWDFKHG� WR� WKH� LQWHULP� ILQDQFLDO�VWDWHPHQWV�SURYLGH�DQ�H[SODQDWLRQ�RI�HYHQWV�DQG�WUDQVDFWLRQV�WKDW�DUH�VLJQLILFDQW�WR�DQ�XQGHUVWDQGLQJ�RI�WKH�FKDQJHV� LQ� WKH� ILQDQFLDO�SRVLWLRQ�DQG�SHUIRUPDQFH�RI� WKH�*URXS�VLQFH� WKH�ILQDQFLDO�\HDU�HQGHG����-XQH������
7KH�DFFRXQWLQJ�SROLFLHV�DQG�SUHVHQWDWLRQ�DGRSWHG�IRU�WKH�LQWHULP�ILQDQFLDO�VWDWHPHQWV�DUH�FRQVLVWHQW�ZLWK�WKRVH�DGRSWHG�IRU�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����-XQH������

�� 4XDOLILHG�ILQDQFLDO�VWDWHPHQWV�
7KH� SUHFHGLQJ� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� \HDU� HQGHG� ��� -XQH� ����� ZHUH� UHSRUWHG� ZLWKRXW� DQ\�TXDOLILFDWLRQ�

�� 6HDVRQDOLW\�RU�F\FOLFDOLW\�RI�LQWHULP�RSHUDWLRQV�
7KH�*URXS¶V�RSHUDWLRQ�LV�QRW�DIIHFWHG�PDWHULDOO\�E\�DQ\�VHDVRQDO�F\FOLFDO�IDFWRUV�

�� 1DWXUH�DQG�DPRXQW�RI�XQXVXDO�LWHPV�DIIHFWLQJ�DVVHWV��OLDELOLWLHV��HTXLW\��QHW�LQFRPH�RU�FDVK�IORZV
7KHUH� ZHUH� QR� XQXVXDO� LWHPV� DIIHFWLQJ� DVVHWV�� OLDELOLWLHV�� HTXLW\�� QHW� LQFRPH� RU� FDVK� IORZV� LQ� WKH�FXUUHQW�TXDUWHU�DQG�ILQDQFLDO�\HDU�WR�GDWH�

�� 1DWXUH�DQG�DPRXQW�RI�FKDQJHV�LQ�HVWLPDWHV�
7KHUH� ZHUH� QR� FKDQJHV� LQ� HVWLPDWHV� RI� DPRXQWV��ZKLFK� JLYH� D�PDWHULDO� HIIHFW� LQ� WKH� FXUUHQW� ILQDQFLDO�SHULRG�HQGHG����6HSWHPEHU������

�� 'HEWV�DQG�HTXLW\�VHFXULWLHV�
)RU�WKH�FXUUHQW�ILQDQFLDO�\HDU�WR�GDWH��

�L� 7KHUH�ZHUH�QR�LVVXDQFH�RI�GHEWV�VHFXULWLHV�RWKHU�WKDQ�WKH�50����PLOOLRQ�QRPLQDO�YDOXH�$O�%DL¶�%LWKDPDQ�$MLO�)L[HG�5DWH�6HULDO�%RQGV��³$%%$�%RQGV´��LVVXHG�GXULQJ�ODVW�ILQDQFLDO�\HDU���7KHVH�DUH�FODVVLILHG�ZLWKLQ�ORQJ�WHUP�ERUURZLQJV�LQ�1RWH����
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'HEWV�DQG�HTXLW\�VHFXULWLHV��FRQW¶G�
�LL� 'XULQJ�WKH�WKUHH�PRQWKV�HQGHG��WKH�LVVXHG�DQG�IXOO\�SDLG�XS�VKDUH�FDSLWDO�RI�WKH�&RPSDQ\�ZDV�LQFUHDVHG�IURP�������������VKDUHV�WR�������������VKDUHV�WKURXJK�WKH�LVVXDQFH�RI��������VKDUHV�RI�50��HDFK�SXUVXDQW�WR�WKH�(PSOR\HHV¶�6KDUH�2SWLRQ�6FKHPH��³(626´�

2WKHU�WKDQ�DV�GLVFORVHG�DERYH��WKHUH�ZHUH�QR�LVVXDQFH�DQG�UHSD\PHQW�RI�GHEW�DQG�HTXLW\�VHFXULWLHV��VKDUH�EX\�EDFNV��VKDUH FDQFHOODWLRQ��VKDUHV�KHOG�DV�WUHDVXU\�VKDUHV�DQG�UHVDOH�RI�WUHDVXU\�VKDUHV�IRU�WKH�FXUUHQW�ILQDQFLDO�SHULRG�HQGHG����6HSWHPEHU������
�� 7D[DWLRQV

&XUUHQW�4XDUWHU
���������50¶����8QDXGLWHG�

&XPXODWLYH�4XDUWHU�<HDU�WR�GDWH����������50¶����8QDXGLWHG�
3URYLVLRQ�IRU�WD[DWLRQ�LQ�UHVSHFW�RI�WKH�SURILW�IRU�WKH�SHULRG ����� �����
3URYLVLRQ�IRU�GHIHUUHG�WD[DWLRQ � �

����� �����
7KH�HIIHFWLYH�WD[�UDWH�IRU�WKH�SHULRGV�SUHVHQWHG�DERYH�ZDV�ORZHU�WKDQ�WKH�VWDWXWRU\�LQFRPH�WD[�UDWH�LQ�0DOD\VLD�GXH�WKH�DYDLODELOLW\�RI�FDSLWDO�DOORZDQFHV�DQG�LQYHVWPHQW�WD[�DOORZDQFHV�IRU�VHW�RII�DJDLQVW�WKH�FXUUHQW�\HDU¶V�WD[DEOH�SURILW�IRU�LWV�ELRPDVV�SRZHU�SODQW�DQG�SDOP�RLO�UHILQHU\�RSHUDWLRQV���

�� 'LYLGHQGV�SDLG�
1R�GLYLGHQGV�ZHUH�SDLG�GXULQJ�WKH�ILQDQFLDO�\HDU�WR�GDWH����

�� 9DOXDWLRQ�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�
7KH�YDOXDWLRQV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�KDYH�EHHQ�EURXJKW�IRUZDUG�ZLWKRXW�DQ\�DPHQGPHQWV�IURP�WKH�SUHYLRXV�DQQXDO�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����-XQH������

��� 6DOHV�RI��XQTXRWHG�,QYHVWPHQWV�DQG�RU�3URSHUWLHV�
7KHUH�ZHUH�QR�VDOHV�RI�XQTXRWHG�LQYHVWPHQWV�RU�SURSHUWLHV�IRU�WKH�FXUUHQW�TXDUWHU�DQG�ILQDQFLDO�\HDU�WR�GDWH�
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��� 6HJPHQWDO�LQIRUPDWLRQ�
6HJPHQWDO�LQIRUPDWLRQ�LV�SUHVHQWHG�LQ�UHVSHFW RI�WKH�*URXS¶V�EXVLQHVV�VHJPHQWV�ZKLFK�LV�WKH�*URXS¶V�SULPDU\�EDVLV�RI�VHJPHQWDO�UHSRUWLQJ���
7KH�*URXS�LV�RUJDQLVHG�LQWR�IRXU�PDMRU�EXVLQHVV�VHJPHQWV�L� 2LO� SDOP� SODQWDWLRQV� DQG� SDOP� SURGXFWV� SURFHVVLQJ� ± PDQDJHPHQW� DQG� RSHUDWLRQV� RI�SODQWDWLRQ�DQG��PDQXIDFWXUH�DQG�VDOHV�RI�SDOP�SURGXFWV�LL� 7UDGLQJ�RI�LQGXVWULDO�SURGXFWV�± SXUFKDVH�DQG�VDOHV�RI�GLHVHO��LLL� %LRPDVV�SRZHU�SODQW�± JHQHUDWH�DQG�VXSSO\�RI�HQHUJ\�DQG�VWHDP��DQGLY� 2WKHUV� � GLYLGHQG� DQG� UHQWDO� LQFRPH�� RSHUDWLRQV� RI� EXONLQJ� LQVWDOODWLRQ� DQG� D� VWRQH� DQG�JUDYHO�TXDUU\�
6HJPHQWDO�LQIRUPDWLRQ�IRU�WKH�FXUUHQW�ILQDQFLDO�\HDU�WR�GDWH�HQGHG����6HSWHPEHU������DUH�DV�IROORZHG�

2LO�SDOP�SODQWDWLRQV�DQG�3DOP�3URGXFWV�3URFHVVLQJ
7UDGLQJ�RI�LQGXVWULDO�SURGXFWV

%LRPDVV�3RZHU�3ODQW
2WKHUV (OLPLQDWLRQV 7RWDO

50�µ��� 50�µ��� 50�µ��� 50�µ��� 50�µ��� 50�µ���5HYHQXH([WHUQDO�VDOHV ������� ����� � ����� �,QWHUQDO�VDOHV ������ ����� ����� �� ��������7RWDO�UHYHQXH ������� ����� ����� ����� �������� �������
5HVXOW6HJPHQW�SURILW��ORVV��EHIRUH�WD[ ������ ��� ��� ��� � ������
8QDOORFDWHG�&RUSRUDWH�H[SHQVHV �
3URILW�EHIRUH�WD[ ������7D[DWLRQ �������3URILW�DIWHU�WD[ ������

��� 4XRWHG�VHFXULWLHV
7KHUH�ZDV�QR�SXUFKDVH�RU�GLVSRVDO�RI�DQ\�TXRWHG�VHFXULWLHV�IRU�WKH�FXUUHQW�TXDUWHU�DQG�ILQDQFLDO�\HDU�WR�GDWH�

��� 6WDWXV�RI�FRUSRUDWH�SURSRVDO
7KHUH�DUH�QR�FRUSRUDWH�SURSRVDOV�DQQRXQFHG�EXW�QRW�FRPSOHWHG�DV�DW����1RYHPEHU�������EHLQJ���GD\V�IURP�WKH�GDWH�RI�WKLV�UHSRUW�

��� &KDQJHV�LQ�WKH�FRPSRVLWLRQ�RI�WKH�*URXS
7KHUH� KDYH� EHHQ� QR� FKDQJHV� WR� WKH� FRPSRVLWLRQ� RI� WKH� *URXS� GXULQJ� WKH� FXUUHQW� LQWHULP� SHULRG�LQFOXGLQJ� EXVLQHVV� FRPELQDWLRQ�� DFTXLVLWLRQ� RU� GLVSRVDO� RI� VXEVLGLDULHV� DQG� ORQJ� WHUP� LQYHVWPHQWV��UHVWUXFWXULQJ�DQG�GLVFRQWLQXLQJ�RI�RSHUDWLRQV
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��� *URXS¶V�ERUURZLQJV�DQG�GHEWV�VHFXULWLHV
'HWDLOV�RI�WKH�*URXS¶V�ERUURZLQJV�DV�DW����6HSWHPEHU������DUH�DV�IROORZV� 50¶���6KRUW�WHUP�ERUURZLQJV� 8QVHFXUHG �� 6HFXUHG
 �������� 7RWDO �������$GG��&XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�ERUURZLQJV� ������������/RQJ�WHUP�ERUURZLQJV� 8QVHFXUHG �� 6HFXUHG

 �������� 7RWDO �������/HVV��&XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�ERUURZLQJV� ������������


7KH�VKRUW�WHUP�ERUURZLQJV�UHSUHVHQWV�%DQNHUV�$FFHSWDQFH�IRU�WKH�ILQDQFLQJ�RI�LQYHQWRULHV�DQG�WUDGH�UHFHLYDEOHV�

�LQFOXGLQJ�$%%$�%RQGV�RI�50����PLOOLRQ$OO�WKH�DERYH�ERUURZLQJV�DUH�GHQRPLQDWHG�DW�5LQJJLW�0DOD\VLD�
��� 2II�%DODQFH�6KHHW�)LQDQFLDO�LQVWUXPHQWV

'XULQJ�WKH�FXUUHQW�ILQDQFLDO�SHULRG�DQG�XS�WR����1RYHPEHU�������EHLQJ���GD\V�IURP�WKH�GDWH�RI�WKLV�UHSRUW��WKH�*URXS�GRHV�QRW�KDYH�DQ\�PDWHULDO�RXWVWDQGLQJ�ILQDQFLDO�LQVWUXPHQWV�ZLWK�RII�EDODQFH�VKHHW�ULVNV�
&UHGLW� ULVN�� RU� WKH� ULVN� RI� FRXWHUSDUWLHV� GHIDXOWLQJ�� LV� FRQWUROOHG� E\� VWULFWO\� OLPLWLQJ� WKH� *URXS¶V�DVVRFLDWLRQ�WR�FUHGLWZRUWK\�ILQDQFLDO�LQVWLWXWLRQV�LQ�0DOD\VLD�
0DUNHW�ULVN�LV�WKH�ULVN�WKDW�WKH�YDOXH�RI�WKH�ILQDQFLDO�LQVWUXPHQW�ZLOO�IOXFWXDWH�DV�D�UHVXOW�RI�FKDQJHV�LQ�PDUNHW�SULFHV�ZKHWKHU�WKRVH�FKDQJHV�DUH�FDXVHG�E\�IDFWRUV�VSHFLILF�WR�WKH�LQGLYLGXDO�VHFXULW\�RU�LVVXHU�RU� IDFWRUV� DIIHFWLQJ� DOO� VHFXULWLHV� WUDGHG� LQ� WKH� PDUNHW�� � ([SRVXUH� WR�PDUNHW� ULVN�PD\� EH� UHGXFHG�WKURXJK�RIIVHWWLQJ�RQ�DQG�RII�EDODQFH�6KHHW�SRVLWLRQV�
7KHUH� DUH� QR� VLJQLILFDQW� FUHGLW� DQG� PDUNHW� ULVNV� SRVHG� E\� WKH� DERYH� RII� EDODQFH� VKHHW� ILQDQFLDO�LQVWUXPHQWV�

��� &RQWLQJHQW�OLDELOLWLHV
8QVHFXUHG
7KH &RPSDQ\� KDV� SURYLGHG� FRUSRUDWH� JXDUDQWHHV� WR� VHFXUH� EDQNLQJ� IDFLOLWLHV� JLYHQ� WR� VXEVLGLDU\�FRPSDQLHV�� 7KH� DPRXQW� XWLOLVHG� DQG� RXWVWDQGLQJ� DV� DW� ��� 6HSWHPEHU� ����� DPRXQWHG� WR� 50����PLOOLRQ��
7KH�*URXS� LV�GLVSXWLQJ�D� FODLP�DPRXQWLQJ� WR�50��PLOOLRQ� IURP�5+%�%DQN�%HUKDG�RQ�DQ�DOOHJHG�IRUHLJQ�FXUUHQF\�IRUZDUG�FRQWUDFW�HQWHUHG�LQWR�E\�WKH�*URXS���/HJDO�SURFHHGLQJV�DUH�LQ�SURJUHVV�DQG�WKH�RXWFRPH�LV�\HW�WR�EH�GHWHUPLQHG��7KH�&RPSDQ\¶V�ODZ\HUV�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�*URXS�KDV�D�JRRG�SURVSHFW�RI�VXFFHHGLQJ�LQ�WKLV�OLWLJDWLRQ�
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��� &DSLWDO�FRPPLWPHQWV
7KH�DPRXQW�RI�FRPPLWPHQWV�IRU�WKH�SXUFKDVH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�QRW�SURYLGHG�IRU�LQ�WKH�LQWHULP�ILQDQFLDO�VWDWHPHQWV�DV�DW����6HSWHPEHU������LV�DV�IROORZV� 50¶���$SSURYHG�DQG�FRQWUDFWHG�IRU� ������

��� &RPSDULVRQ�ZLWK�SUHFHGLQJ�TXDUWHU
7KH� *URXS� UHJLVWHUHG� D� UHYHQXH� RI� 50������� PLOOLRQ� DQG� SUH�WD[� SURILW� RI� 50������ PLOOLRQ� LQ�FXUUHQW� TXDUWHU� DV� FRPSDUHG� WR� 50������� PLOOLRQ� DQG� SUH�WD[� SURILW� RI� 50����� PLOOLRQ� LQ� WKH�SUHFHGLQJ�TXDUWHU��D�VOLJKW�GHFUHDVH RI�50�����PLOOLRQ�RU������LQ�UHYHQXH�EXW�VLJQLILFDQW�LQFUHDVH�RI�50�����PLOOLRQ� RU� ����� LQ� SUH�WD[� SURILW�� � 7KH� LQFUHDVH� LQ� SUH�WD[� SURILW� ZDV� GXH�PDLQO\� WR� WKH�LPSURYHG�LQ�)UHVK�)UXLW�%XQFKHV��³))%´��\LHOG�FRXSOHG�ZLWK�EHWWHU�&UXGH�3DOP�2LO��³&32´��SULFH DV�ZHOO�DV�LPSURYHG�PDUJLQ�LQ�WKH�SDOP�SURGXFW�SURFHVVLQJ�DQG�WUDGLQJ�DFWLYLWLHV��&RQWULEXWLRQ�DOVR�FDPH�IURP�WKH�*URXS¶V�QHZ�RSHUDWLRQ�OLNH�WKH�%LRPDVV�SRZHU�SODQW�DQG�&KLQD¶V�LQYHVWPHQW���

��� 5HYLHZ�RI�SHUIRUPDQFH
3DOP� SURGXFW� SULFHV� FRQWLQXHG� WR� EH� VWURQJ� DQG� VWDEOHG� GXULQJ� WKH� TXDUWHU� XQGHU� UHYLHZHG��7KH� RLO�SDOP�SODQWDWLRQ�DQG�SDOP�SURGXFWV�SURFHVVLQJ�DFWLYLWLHV�FRQWLQXHG�WR�EH�WKH�PDMRU�FRQWULEXWRU�WR�WKH�*URXS¶V�UHYHQXH�DQG�SURILW���'XULQJ�WKH�WKUHH�PRQWKV�XQGHU�UHYLHZ��WKH�*URXS¶V�RLO�SDOP�SODQWDWLRQV�DV�ZHOO�DV�WKH�SDOP�RLO�H[WUDFWLRQ�PLOOV��UHILQHU\�DQG�NHUQHO�FUXVKLQJ�SODQW�KDYH�DFKLHYHG�EHWWHU�\LHOG�LQ�H[WUDFWLRQ�DQG�SURGXFWLRQ�� �7KH�*URXS¶V�%LRPDVV�HOHFWULFLW\�SRZHU�JHQHUDWLRQ�SODQW�LV�RSHUDWLRQ�DQG�FRQWULEXWHG�UHYHQXH�RI�50�����PLOOLRQ�DQG�SUH�WD[�SURILW�RI�50����������
7KH�*URXS¶V�����RZQHG�VXEVLGLDU\�'RQJ�0D�2LOV�	�)DWV��*XDQJ]KRX�)UHH�7UDGH�=RQH��&R��/WG���EXONLQJ� WDQNV� KDV� FRQWULEXWHG� 50���� PLOOLRQ� RI� UHYHQXH� DQG� 50�������� RI� SURILWV� LQ� WKH� FXUUHQW�TXDUWHU�� � )XUWKHUPRUH�� WKH� �QG SKUDVH� RI� WKH� &KLQD¶V� LQYHVWPHQW� FRQVLVW� RI� WKH� FRQVWUXFWLRQ� RI� D�5HILQHU\��6KRUWHQLQJ�DQG�6RDS�1RRGOH�3ODQWV�DUH�FXUUHQWO\�LQ�SURJUHVV����7KH�SURMHFW�LV�WR�EH�FRPSOHWHG�E\�WKH��QG KDOI�RI������

��� 3URVSHFWV
7KH�'LUHFWRUV�DUH�RI� WKH�YLHZ� WKDW� WKH�RYHUDOO�SHUIRUPDQFH�RI� WKH�*URXS�ZLOO�FRQWLQXH� WR�EH�VWURQJ��SDUWLFXODUO\�RQ�WKH�RLO�SDOP�SODQWDWLRQV�DQG�SDOP�SURGXFWV�SURFHVVLQJ�VHJPHQWV���7KH�SDOP�RLO�LQGXVWU\�RXWORRN�LV�SURPLVLQJ�DQG�RSWLPLVWLF��ZLWK�UHFHQW�&32�SULFH�WRSSHG�WKH�OHYHO�RI�50������SHU�WRQ�

��� 9DULDQFH�RI�DFWXDO�SURILW�IURP�IRUHFDVW�SURILW�DQG�VKRUWIDOO�LQ�WKH�SURILW�JXDUDQWHH
7KHUH�ZHUH�QR�SURILW�IRUHFDVW�RU�SURILW�JXDUDQWHH�JLYHQ�IRU�WKLV�ILQDQFLDO�\HDU�HQGLQJ����-XQH������

��� 6XEVHTXHQW�HYHQWV
7KHUH�ZHUH�QR�PDWHULDO�HYHQWV�VXEVHTXHQW�WR�WKH�ILQDQFLDO�SHULRG�HQGHG����6HSWHPEHU������
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��� 'LYLGHQG�SD\DEOH
$W� WKH�IRUWKFRPLQJ�$QQXDO�*HQHUDO�0HHWLQJ��D�ILQDO� WD[�H[HPSW�GLYLGHQG�LQ�UHVSHFW�RI� WKH�ILQDQFLDO�\HDU�HQGHG����-XQH�������RI����RQ�������������RUGLQDU\�VKDUHV��DPRXQWLQJ�WR�D�WRWDO�GLYLGHQG�SD\DEOH�RI�50��������������VHQ�SHU�VKDUH��ZLOO�EH�SURSRVHG�IRU�VKDUHKROGHUV¶�DSSURYDO���

��� (DUQLQJ�SHU�VKDUH
D� %DVLF�HDUQLQJ�SHU�VKDUH�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�QHW�SURILW�IRU�WKH�SHULRG�E\�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH�GXULQJ�WKH�ILQDQFLDO SHULRG�
E� )RU� WKH� SXUSRVH� RI� FDOFXODWLQJ� GLOXWHG� HDUQLQJV� SHU� VKDUH�� WKH�ZHLJKWHG� DYHUDJH� QXPEHU� RI� RUGLQDU\�VKDUHV� LQ� LVVXH� GXULQJ� WKH� ILQDQFLDO� SHULRG� KDYH� EHHQ� DGMXVWHG� IRU� WKH� HIIHFWV� RI� GLOXWLYH� SRWHQWLDO�RUGLQDU\�VKDUHV�IURP�H[HUFLVH�RI�(626� &XUUHQW 3HULRG &XPXODWLYH 3HULRG��������� ��������� ��������� ����������D��%DVLF�HDUQLQJV�SHU�VKDUH
1HW�SURILW�IRU�WKH�SHULRG����50¶���� ������ ����� ������ �����
:HLJKWHG�DYHUDJH�QXPEHU�RI�2UGLQDU\�VKDUHV�LQ�LVVXH���µ���� ������� ������� ������� �������
%DVLF�HDUQLQJV�SHU�VKDUH���VHQ� ���� ���� ���� ����
�E��'LOXWHG�HDUQLQJV�SHU�VKDUH
1HW�SURILW�IRU�WKH�SHULRG����50¶���� ������ ����� ������ �����
:HLJKWHG�DYHUDJH�QXPEHU�RI�2UGLQDU\�VKDUHV�IRU�GLOXWHG���µ���� ������� ������� ������� �������
'LOXWHG�HDUQLQJV�SHU�VKDUH���VHQ� ���� ���� ���� ����
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��� 6LJQLILFDQW�UHODWHG�SDUW\�WUDQVDFWLRQV
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