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Independent Auditor's Report 

May�2,�2023 
To: Board of Directors of Musaffa Inc. 
Attn: Dilshod�Jumaniyazov,�CEO
Re: 2022-2021 Financial Statement Audit – Musaffa Inc. 

Report on the Audit of the Financial Statements 

Opinion 
We have audited the combined�financial statements of Musaffa Inc.�and�subsidiaries, which comprise the�combined�and 
consolidated�balance sheets (see�Note�1)�as of December 31, 2022 and�December�31,�2021�and the related statements of 
income, changes in stockholders' equity, and cash flows for the years then ended, and the related notes to the financial 
statements. In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of Musaffa Inc. as of December 31, 2022�and�December�31,�2021, and the results of its operations and its cash flows 
for the years then ended in accordance with accounting principles generally accepted in the United States of America. 

Basis for Opinion 
We conducted our audits in accordance with auditing standards generally accepted in the United States of America (GAAS). 
Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial 
Statements section of our report. We are required to be independent of Musaffa Inc. and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.  

Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
accounting principles generally accepted in the United States of America, and for the design, implementation, 
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free 
from material misstatement, whether due to fraud or error. In preparing the financial statements, management is 
required to evaluate whether there are conditions or events, considered in the aggregate, that raise substantial doubt 
about Musaffa Inc.’s ability to continue as a going concern. 

Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance 
is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in 
accordance with GAAS will always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. Misstatements are considered material if there 
is a substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a reasonable 
user based on the financial statements. 

In performing an audit in accordance with GAAS, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit.
• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 

and design and perform audit procedures responsive to those risks. Such procedures include examining, on a
test basis, evidence regarding the amounts and disclosures in the financial statements.
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• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
Musaffa Inc.’s internal control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about Musaffa Inc.’s ability to continue as a going concern for a reasonable period of time. 

We are required to communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit, significant audit findings, and certain internal control–related matters that we identified during the 
audit. 

Sincerely, 

TaxDrop LLC

TaxDrop LLC 
Robbinsville, New Jersey 
May�2,�2023 
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0XVDIID��,QF��ZDV�UHJLVWHUHG�LQ�'HODZDUH�RQ�$SULO�����������7KH�&RPSDQ\�SURYLGHV�DQ�DOO�LQ�RQH�KDODO�WUDGLQJ�DQG�

LQYHVWPHQW�SODWIRUP�DQG�DSS�ZKHUH�XVHUV�FDQ�OHDUQ��FRQQHFW��UHVHDUFK��DQG�LQYHVW�LQ�KDODO�VWRFNV�DQG�(7)V��,QFOXGHG�
LQ�WKHVH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV�DUH�RSHUDWLRQV�RI�0XVDIID��,QF��DQG�LWV�ZKROO\�RZQHG�VXEVLGLDULHV��FROOHFWLYHO\��
ZKLFK�PD\�EH�UHIHUUHG�WR�DV�WKH��&RPSDQ\����ZH����XV���RU��RXU����0XVDIID�//&�DQG�0XVDIID�)LQDQFLDO�6ROXWLRQV�

//&���6XEVLGLDULHV����7KH�&RPSDQ\
V�KHDGTXDUWHUV�DUH�LQ�/\QGKXUVW��1HZ�-HUVH\��

0XVDIID�//&�ZDV�IRUPHG�RQ�'HFHPEHU�����������XQGHU�WKH�QDPH�$PDQDWUDGH�//&��EHIRUH�ILOLQJ�DQ�DPHQGPHQW�RQ�
1RYHPEHU����������FKDQJLQJ�WKH�QDPH� WR�0XVDIID�//&��2Q�-XQH�����������WKH�&RPSDQ\�DFTXLUHG�0XVDIID�//&��
0XVDIID�)LQDQFLDO�6ROXWLRQV�//&�LV�EDVHG�LQ�8]EHNLVWDQ�DQG�ZDV�IRUPHG�IRU�EXVLQHVV�RSHUDWLRQV�LQ�WKH�FRXQWU\�RQ�

1RYHPEHU�����������7KH�&RPSDQ\�DFTXLUHG�0XVDIID�)LQDQFLDO�6ROXWLRQV�//&�RQ�-DQXDU\����������$OWKRXJK� WKH�
&RPSDQ\�ZDV�IRUPHG�VXEVHTXHQW�WR�WKH�IRUPDWLRQ�RI�WKH�0XVDIID�//&�DQG�0XVDIID�)LQDQFLDO�6ROXWLRQV�//&��IRU�
SXUSRVHV�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��DOO�SULRU�DFWLYLWLHV�RI�WKH�VXEVLGLDULHV�KDYH�EHHQ�FRPELQHG�ZLWK�WKDW�RI�0XVDIID�

,QF�� IRU�WKH�SHULRGV�SUHVHQWHG��DV�WKH�DQWLFLSDWHG�XVH�RI�WKH�ILQDQFLDOV�LV�IRU�LQYHVWRU�SXUSRVHV�RI�XQGHUVWDQGLQJ�WKH�
EUDQG
V� RSHUDWLRQV� DV� HQWLWLHV�ZKR� FRQGXFWHG� WKH� FRUH� EXVLQHVV� �SUHGHFHVVRU�� SULRU� WR� IRUPDWLRQ� RI�0XVDIID� ,QF��

�VXFFHVVRU����

6LQFH�LWV�LQFHSWLRQ��WKH�&RPSDQ\�KDV�UHOLHG�RQ�FRQWULEXWLRQV�IURP�RZQHUV�WR�IXQG�LWV�RSHUDWLRQV��$V�RI�'HFHPEHU�����

������WKH�&RPSDQ\�KDG�QHJDWLYH�ZRUNLQJ�FDSLWDO�DQG�ZLOO�OLNHO\�LQFXU�DGGLWLRQDO�ORVVHV�SULRU�WR�JHQHUDWLQJ�SRVLWLYH�
ZRUNLQJ�FDSLWDO��7KHVH�PDWWHUV�UDLVH�D�VXEVWDQWLDO�FRQFHUQ�DERXW�WKH�&RPSDQ\
V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�
�VHH�1RWH� �����'XULQJ� WKH� QH[W� WZHOYH�PRQWKV�� WKH�&RPSDQ\� LQWHQGV� WR� IXQG� LWV� RSHUDWLRQV�ZLWK� IXQGLQJ� IURP� D�

FURZGIXQGLQJ�FDPSDLJQ��VHH�1RWH���� DQG�IXQGV�IURP�UHYHQXH�SURGXFLQJ�DFWLYLWLHV��LI�DQG�ZKHQ�VXFK�FDQ�EH�UHDOL]HG��

,I�WKH�&RPSDQ\�FDQQRW�VHFXUH�DGGLWLRQDO�VKRUW�WHUP�FDSLWDO��LW�PD\�FHDVH�RSHUDWLRQV��7KHVH�ILQDQFLDO�VWDWHPHQWV�DQG�
UHODWHG�QRWHV�WKHUHWR�GR�QRW�LQFOXGH�DQ\�DGMXVWPHQWV�WKDW�PLJKW�UHVXOW�IURP�WKHVH�XQFHUWDLQWLHV��

127(���±�6800$5<�2)�6,*1,),&$17�$&&2817,1*�32/,&,(6�

%DVLV�RI�3UHVHQWDWLRQ�

7KH�DFFRXQWLQJ�DQG�UHSRUWLQJ�SROLFLHV�RI�WKH�&RPSDQ\�FRQIRUP�WR�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�

8QLWHG�6WDWHV�RI�$PHULFD���86�*$$3�����$Q\�UHIHUHQFH�LQ�WKHVH�QRWHV�WR�DSSOLFDEOH�JXLGDQFH�LV�PHDQW�WR�UHIHU�WR�8�6��
*$$3�DV�IRXQG�LQ�WKH�$FFRXQWLQJ�6WDQGDUGV�&RGLILFDWLRQ��³$6&´��DQG�$FFRXQWLQJ�6WDQGDUGV�8SGDWHV��³$68´��RI�
WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��³)$6%´���

8VH�RI�(VWLPDWHV�

7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�86�*$$3�UHTXLUHV�PDQDJHPHQW�WR�PDNH�FHUWDLQ�HVWLPDWHV�
DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�DPRXQWV�UHSRUWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�IRRWQRWHV�WKHUHWR��$FWXDO�UHVXOWV�FRXOG�

PDWHULDOO\�GLIIHU�IURP�WKHVH�HVWLPDWHV��,W�LV�UHDVRQDEO\�SRVVLEOH�WKDW�FKDQJHV�LQ�HVWLPDWHV�ZLOO�RFFXU�LQ�WKH�QHDU�WHUP��

6LJQLILFDQW� HVWLPDWHV� XVHG� LQ� WKH� SUHSDUDWLRQ� RI� WKH� DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV� LQFOXGH� WKH� UHFRUGLQJ� RI�

GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�DQG�WKH�FROOHFWLEOH�YDOXDWLRQ�RI�DFFRXQWV�UHFHLYDEOH��

5LVNV�DQG�8QFHUWDLQWLHV�

7KH�&RPSDQ\�KDV�D�OLPLWHG�RSHUDWLQJ�KLVWRU\��7KH�&RPSDQ\
V�EXVLQHVV�DQG�RSHUDWLRQV�DUH�VHQVLWLYH�WR�JHQHUDO�EXVLQHVV�

DQG�HFRQRPLF�FRQGLWLRQV�LQ�WKH�8QLWHG�6WDWHV��$�KRVW�RI�IDFWRUV�EH\RQG�WKH�&RPSDQ\
V�FRQWURO�FRXOG�FDXVH�IOXFWXDWLRQV�
LQ�WKHVH�FRQGLWLRQV��$GYHUVH�FRQGLWLRQV�PD\�LQFOXGH�UHFHVVLRQ��GRZQWXUQ�RU�RWKHUZLVH��ORFDO�FRPSHWLWLRQ��RU�FKDQJHV�

LQ�FRQVXPHU� WDVWH��7KHVH�DGYHUVH�FRQGLWLRQV�FRXOG� DIIHFW� WKH�&RPSDQ\
V� ILQDQFLDO�FRQGLWLRQ�DQG� WKH� UHVXOWV� RI� LWV�
RSHUDWLRQV��

&RQFHQWUDWLRQ�RI�&UHGLW�5LVN�
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7KH�&RPSDQ\�PDLQWDLQV�LWV�FDVK�ZLWK�D�PDMRU�ILQDQFLDO�LQVWLWXWLRQ�ORFDWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��ZKLFK�LW�
EHOLHYHV�WR�EH�FUHGLWZRUWK\��7KH�)HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ�LQVXUHV�EDODQFHV�XS�WR�����������$W�WLPHV��
WKH�&RPSDQ\�PD\�PDLQWDLQ�EDODQFHV�LQ�H[FHVV�RI�WKH�IHGHUDOO\�LQVXUHG�OLPLWV��

&DVK�DQG�&DVK�(TXLYDOHQWV�

7KH�&RPSDQ\�FRQVLGHUV�VKRUW�WHUP��KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV�DW�WKH�
WLPH�RI�SXUFKDVH�WR�EH�FDVK�HTXLYDOHQWV���&DVK�FRQVLVWV�RI�IXQGV�KHOG�LQ�WKH�&RPSDQ\¶V�FKHFNLQJ�DFFRXQW��

5HFHLYDEOHV�DQG�&UHGLW�3ROLF\�

7UDGH�UHFHLYDEOHV�IURP�EXVLQHVV�WR�EXVLQHVV�FXVWRPHUV�DUH�XQFROODWHUDOL]HG�FXVWRPHU�REOLJDWLRQV�GXH�XQGHU�QRUPDO�
WUDGH�WHUPV��SULPDULO\�UHTXLULQJ�SUH�SD\PHQW�EHIRUH�VHUYLFHV�DUH�UHQGHUHG��7UDGH�UHFHLYDEOHV�DUH�VWDWHG�DW�WKH�DPRXQW�
ELOOHG�WR�WKH�FXVWRPHU��3D\PHQWV�RI�WUDGH�UHFHLYDEOHV�DUH�DOORFDWHG�WR�WKH�VSHFLILF�LQYRLFHV�LGHQWLILHG�RQ�WKH�FXVWRPHU¶V�

UHPLWWDQFH�DGYLFH�RU�� LI�XQVSHFLILHG��DUH�DSSOLHG� WR� WKH�HDUOLHVW�XQSDLG� LQYRLFH��7KH�&RPSDQ\��E\�SROLF\��URXWLQHO\�
DVVHVVHV�WKH�ILQDQFLDO�VWUHQJWK�RI�LWV�FXVWRPHU��$V�D�UHVXOW��WKH�&RPSDQ\�EHOLHYHV�WKDW�LWV�DFFRXQWV�UHFHLYDEOH�FUHGLW�

ULVN�H[SRVXUH�LV�OLPLWHG��DQG�LW�KDV�QRW�H[SHULHQFHG�VLJQLILFDQW�ZULWH�GRZQV�LQ�LWV�DFFRXQWV�UHFHLYDEOH�EDODQFHV��

)L[HG�$VVHWV�

3URSHUW\�DQG�HTXLSPHQW�DUH�UHFRUGHG�DW�FRVW��([SHQGLWXUHV�IRU�UHQHZDOV�DQG�LPSURYHPHQWV�WKDW�VLJQLILFDQWO\�DGG�WR�
WKH�SURGXFWLYH�FDSDFLW\�RU�H[WHQG�WKH�XVHIXO�OLIH�RI�DQ�DVVHW�DUH�FDSLWDOL]HG��([SHQGLWXUHV�IRU�PDLQWHQDQFH�DQG�UHSDLUV�

DUH� FKDUJHG� WR� H[SHQVHV�� :KHQ� HTXLSPHQW� LV� UHWLUHG� RU� VROG�� WKH� FRVW� DQG� UHODWHG� DFFXPXODWHG� GHSUHFLDWLRQ� DUH�

HOLPLQDWHG�IURP�WKH�DFFRXQWV��DQG�WKH�UHVXOWDQW�JDLQ�RU�ORVV�LV�UHIOHFWHG�LQ�WKH�LQFRPH�VWDWHPHQW��

'HSUHFLDWLRQ�LV�SURYLGHG�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG��EDVHG�RQ�WKH�XVHIXO�OLYHV�RI�WKH�DVVHWV��ZKLFK�LV�WKUHH�WR�ILYH�

\HDUV��

7KH� &RPSDQ\� UHYLHZV� WKH� FDUU\LQJ� YDOXH� RI� SURSHUW\� DQG� HTXLSPHQW� IRU� LPSDLUPHQW� ZKHQHYHU� HYHQWV� DQG�

FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKH�FDUU\LQJ�YDOXH�RI�DQ�DVVHW�PD\�QRW�EH�UHFRYHUDEOH�IURP�WKH�HVWLPDWHG�IXWXUH�FDVK�IORZV�
H[SHFWHG�WR�UHVXOW�IURP�LWV�XVH�DQG�HYHQWXDO�GLVSRVLWLRQ��,Q�FDVHV�ZKHUH�XQGLVFRXQWHG�H[SHFWHG�IXWXUH�FDVK�IORZV�DUH�

OHVV�WKDQ�WKH�FDUU\LQJ�YDOXH��DQ�LPSDLUPHQW�ORVV�LV�UHFRJQL]HG�HTXDO�WR�DQ�DPRXQW�E\�ZKLFK�WKH�FDUU\LQJ�YDOXH�H[FHHGV�
WKH�IDLU�YDOXH�RI�DVVHWV��7KH�IDFWRUV�FRQVLGHUHG�E\�PDQDJHPHQW�LQ�SHUIRUPLQJ�WKLV�DVVHVVPHQW�LQFOXGH�FXUUHQW�RSHUDWLQJ�
UHVXOWV�� WUHQGV�DQG�SURVSHFWV�� WKH�PDQQHU� LQ�ZKLFK� WKH�SURSHUW\� LV�XVHG��DQG� WKH�HIIHFWV�RI�REVROHVFHQFH��GHPDQG��

FRPSHWLWLRQ��DQG�RWKHU�HFRQRPLF�IDFWRUV��%DVHG�RQ�WKLV�DVVHVVPHQW��WKHUH�ZDV�QR�LPSDLUPHQW�IRU�'HFHPEHU���������

6RIWZDUH�'HYHORSPHQW�

,Q� DFFRUGDQFH�ZLWK�)$6%�$6&� ��������$FFRXQWLQJ� IRU�&RVWV� RI�&RPSXWHU� 6RIWZDUH�'HYHORSHG� RU�2EWDLQHG� IRU�
,QWHUQDO�8VH�� WKH�&RPSDQ\�KDV�FDSLWDOL]HG�LQWHUQDO�GLUHFW�FRVWV�RI�PDWHULDO�DQG�VHUYLFHV�GHYHORSHG�RU�REWDLQHG�IRU�
VRIWZDUH�GHYHORSPHQW�SURMHFWV��7KH�&RPSDQ\�KDV�FDSLWDOL]HG�FRVWV�LQFXUUHG�IRU�WKH�GHYHORSPHQW�RI�VRIWZDUH�WKDW�ZLOO�
EH�VROG��OHDVHG��RU�RWKHUZLVH�PDUNHWHG�ZKHQ�WHFKQRORJLFDO�IHDVLELOLW\�KDV�EHHQ�HVWDEOLVKHG��7KHVH�FDSLWDOL]HG�FRVWV�DUH�

VXEMHFW� WR�DQ�RQJRLQJ�DVVHVVPHQW�RI� UHFRYHUDELOLW\�EDVHG�RQ�DQWLFLSDWHG� IXWXUH� UHYHQXHV�DQG�FKDQJHV� LQ�KDUGZDUH�
DQG�VRIWZDUH�WHFKQRORJLHV��&RVWV�WKDW�DUH�FDSLWDOL]HG�LQFOXGH�GLUHFW�ODERU�DQG�UHODWHG�RYHUKHDG���

$PRUWL]DWLRQ�RI� FDSLWDOL]HG�H[WHUQDO� VRIWZDUH�GHYHORSPHQW� FRVWV� EHJLQV�ZKHQ� WKH� SURGXFW� LV� DYDLODEOH� IRU� JHQHUDO�
UHOHDVH� WR� FXVWRPHUV��$PRUWL]DWLRQ� RI� LQWHUQDO� VRIWZDUH� GHYHORSPHQW� IRU� HDFK� VRIWZDUH� SURMHFW� EHJLQV� ZKHQ� WKH�

FRPSXWHU� VRIWZDUH�LV�UHDG\�IRU�LWV�LQWHQGHG�XVH��$PRUWL]DWLRQ�LV� FRPSXWHG�XVLQJ� WKH� VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�
HVWLPDWHG� HFRQRPLF� OLIH� RI� WKH� SURGXFW��8QDPRUWL]HG� FDSLWDOL]HG�VRIWZDUH�GHYHORSPHQW� FRVWV� GHWHUPLQHG� WR� EH� LQ�

H[FHVV�RI�QHW�UHDOL]DEOH�YDOXH�RI�WKH�SURGXFW�DUH�H[SHQVHG�LPPHGLDWHO\��

)DLU�9DOXH�0HDVXUHPHQWV�
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86�*$$3�GHILQHV�IDLU�YDOXH�DV�WKH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�WR�VHOO�DQ�DVVHW�RU�EH�SDLG�WR�WUDQVIHU�D�OLDELOLW\�LQ�DQ�
RUGHUO\�WUDQVDFWLRQ�EHWZHHQ�PDUNHW�SDUWLFLSDQWV�DW�WKH�PHDVXUHPHQW�GDWH��H[LW�SULFH��DQG�VXFK�SULQFLSOHV�DOVR�HVWDEOLVK�
D�IDLU�YDOXH�KLHUDUFK\�WKDW�SULRULWL]HV�WKH�LQSXWV�XVHG�WR�PHDVXUH�IDLU�YDOXH�XVLQJ�WKH�IROORZLQJ�GHILQLWLRQV��IURP�KLJKHVW�

WR�ORZHVW�SULRULW\���

● /HYHO���±�8QDGMXVWHG�TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV�WKDW�DUH�DFFHVVLEOH�DW�WKH�PHDVXUHPHQW�GDWH�IRU�LGHQWLFDO�

XQUHVWULFWHG�DVVHWV�RU�OLDELOLWLHV�

● /HYHO���±�2EVHUYDEOH�LQSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�LQFOXGHG�ZLWKLQ�/HYHO���WKDW�DUH�REVHUYDEOH�IRU�WKH�DVVHW
RU� OLDELOLW\��HLWKHU�GLUHFWO\�RU� LQGLUHFWO\�� LQFOXGLQJ�TXRWHG�SULFHV�IRU� VLPLODU�DVVHWV�DQG�OLDELOLWLHV� LQ�DFWLYH

PDUNHWV��TXRWHG�SULFHV�IRU�LGHQWLFDO�RU�VLPLODU�DVVHWV�DQG�OLDELOLWLHV�LQ�PDUNHWV�WKDW�DUH�QRW�DFWLYH��RU�RWKHU
LQSXWV�WKDW�DUH�REVHUYDEOH�RU�FDQ�EH�FRUURERUDWHG�E\�REVHUYDEOH�PDUNHW�GDWD�E\�FRUUHODWLRQ�RU�RWKHU�PHDQV�

● /HYHO� �� ±� 3ULFHV� RU� YDOXDWLRQ� WHFKQLTXHV� UHTXLULQJ� LQSXWV� WKDW� DUH� ERWK� VLJQLILFDQW� WR� WKH� IDLU� YDOXH
PHDVXUHPHQW�DQG�XQREVHUYDEOH�

7KHUH�ZHUH�QR�DVVHWV�RU�OLDELOLWLHV�UHTXLULQJ�IDLU�YDOXH�PHDVXUHPHQW�DV�RI�'HFHPEHU����������DQG�������

,QFRPH�7D[HV�

,QFRPH�WD[HV�DUH�SURYLGHG�IRU�WKH�WD[�HIIHFWV�RI�WUDQVDFWLRQV�UHSRUWLQJ�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�FRQVLVW�RI�WD[HV�
FXUUHQWO\�GXH�SOXV�GHIHUUHG�WD[HV�UHODWHG�SULPDULO\�WR�GLIIHUHQFHV�EHWZHHQ�WKH�EDVLV�RI�UHFHLYDEOHV��LQYHQWRU\��SURSHUW\�
DQG�HTXLSPHQW��LQWDQJLEOH�DVVHWV��DQG�DFFUXHG�H[SHQVHV�IRU�ILQDQFLDO�DQG�LQFRPH�WD[�UHSRUWLQJ��7KH�GHIHUUHG�WD[�DVVHWV�

DQG� OLDELOLWLHV� UHSUHVHQW� WKH� IXWXUH� WD[� UHWXUQ� FRQVHTXHQFHV� RI� WKRVH� GLIIHUHQFHV�� ZKLFK� ZLOO� HLWKHU� EH� WD[DEOH� RU�
GHGXFWLEOH�ZKHQ� WKH� DVVHWV� DQG� OLDELOLWLHV�DUH� UHFRYHUHG�RU� VHWWOHG��'HIHUUHG� WD[�DVVHWV�DUH� UHGXFHG�E\�D�YDOXDWLRQ�

DOORZDQFH�ZKHQ��LQ�WKH�RSLQLRQ�RI�PDQDJHPHQW��LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�VRPH�SRUWLRQ�RU�DOO�RI�WKH�GHIHUUHG�WD[�
DVVHWV�ZLOO�QRW�EH�UHDOL]HG���

7KHUH�LV�QR�LQFRPH�WD[�SURYLVLRQ�IRU�WKH�&RPSDQ\�IRU�WKH�SHULRG�IURP�LQFHSWLRQ�WKURXJK�'HFHPEHU�����������DV�WKH�
&RPSDQ\�KDG�QR�WD[DEOH�LQFRPH��

7KH�&RPSDQ\�HYDOXDWHV�LWV� WD[�SRVLWLRQV�WKDW�KDYH�EHHQ�WDNHQ�RU�DUH�H[SHFWHG�WR�EH�WDNHQ�RQ�LQFRPH�WD[�UHWXUQV�WR�
GHWHUPLQH� LI� DQ� DFFUXDO� LV� QHFHVVDU\� IRU� XQFHUWDLQ� WD[� SRVLWLRQV��$V� RI�'HFHPEHU����� ������ WKH�XQUHFRJQL]HG� WD[�
EHQHILWV�DFFUXDO�ZDV�]HUR��

5HYHQXH�5HFRJQLWLRQ�

7KH�&RPSDQ\�DGRSWHG�$6&������5HYHQXH�IURP�&RQWUDFWV�ZLWK�&XVWRPHUV���$6&��������5HYHQXH�LV�UHFRJQL]HG�ZKHQ�
SHUIRUPDQFH�REOLJDWLRQV�XQGHU�WKH�WHUPV�RI�WKH�FRQWUDFWV�ZLWK�RXU�FXVWRPHUV�DUH�VDWLVILHG��3ULRU�WR�WKH�DGRSWLRQ�RI�
$6&������ZH� UHFRJQL]HG� UHYHQXH�ZKHQ�SHUVXDVLYH�HYLGHQFH� RI�DQ� DUUDQJHPHQW�H[LVWHG��GHOLYHU\� RI�SURGXFWV� KDG�
RFFXUUHG��WKH�VDOHV�SULFH�ZDV�IL[HG�RU�GHWHUPLQDEOH�DQG�FROOHFWDELOLW\�ZDV�UHDVRQDEO\�DVVXUHG��7KH�&RPSDQ\�JHQHUDWHV�

UHYHQXH�WKURXJK�PRQWKO\�DSS�VXEVFULSWLRQV�DQG�%�%�GDWD�VROXWLRQV��VHOOLQJ�GDWD�DQDO\WLFV��&XVWRPHUV�SD\�LQ�DGYDQFH�
HYHU\�PRQWK�RU�HYHU\�TXDUWHU��RU�PD\�RSW�WR�SD\�IRU�WKH�ZKROH�\HDU�LQ�DGYDQFH���

2UJDQL]DWLRQDO�&RVWV�

,Q� DFFRUGDQFH� ZLWK� )$6%� $6&� ����� RUJDQL]DWLRQDO� FRVWV�� LQFOXGLQJ� DFFRXQWLQJ� IHHV�� OHJDO� IHHV�� DQG� FRVWV� RI�
LQFRUSRUDWLRQ��DUH�H[SHQVHG�DV�LQFXUUHG��

$GYHUWLVLQJ�

7KH�&RPSDQ\�H[SHQVHV�DGYHUWLVLQJ�FRVWV�DV�WKH\�DUH�LQFXUUHG��

6WRFN�%DVHG�&RPSHQVDWLRQ�

7KH�GHIHUUHG�FDVK�FRPSHQVDWLRQ�H[SHQVH�UHIOHFWV�WKH�IDLU�YDOXH�RI�HTXLW\�EDVHG�DZDUGV�WKDW�KDYH�YHVWHG�DW�WKH�HQG�RI�
WKH�UHSRUWLQJ�SHULRG�DQG�LV�UHPHDVXUHG�DW�WKH�HQG�RI�HYHU\�UHSRUWLQJ�SHULRG���
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5HFHQW�$FFRXQWLQJ�3URQRXQFHPHQWV�

,Q�)HEUXDU\�������)$6%�LVVXHG�$68�1R���������� /HDVHV��WKDW�UHTXLUHV�RUJDQL]DWLRQV�WKDW�OHDVH�DVVHWV��UHIHUUHG�WR�DV�
�OHVVHHV���WR�UHFRJQL]H�RQ�WKH�EDODQFH�VKHHW�WKH�DVVHWV�DQG�OLDELOLWLHV�IRU�WKH�ULJKWV�DQG�REOLJDWLRQV�FUHDWHG�E\�WKRVH�
OHDVHV�ZLWK�OHDVH�WHUPV�RI�PRUH�WKDQ����PRQWKV��$68���������ZLOO�DOVR�UHTXLUH�GLVFORVXUHV�WR�KHOS�LQYHVWRUV�DQG�RWKHU�

ILQDQFLDO�VWDWHPHQW�XVHUV�EHWWHU�XQGHUVWDQG�WKH�DPRXQW��WLPLQJ��DQG�XQFHUWDLQW\�RI�FDVK�IORZV�DULVLQJ�IURP�OHDVHV�DQG�
ZLOO� LQFOXGH�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�UHTXLUHPHQWV��7KH�QHZ�VWDQGDUG�IRU�QRQSXEOLF�HQWLWLHV�ZLOO�EH�HIIHFWLYH�IRU�

ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU���������� :H�DUH�FXUUHQWO\�HYDOXDWLQJ�WKH�HIIHFW�WKDW�WKH�XSGDWHG�VWDQGDUG�ZLOO�
KDYH�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�UHODWHG�GLVFORVXUHV��

7KH�)$6%�LVVXHV�$68V�WR�DPHQG�WKH�DXWKRULWDWLYH�OLWHUDWXUH�LQ�$6&��7KHUH�KDYH�EHHQ�D�QXPEHU�RI�$68V�WR�GDWH��
LQFOXGLQJ�WKRVH�DERYH��WKDW�DPHQG�WKH�RULJLQDO�WH[W�RI�$6&��0DQDJHPHQW�EHOLHYHV�WKDW�WKRVH�LVVXHG�WR�GDWH�HLWKHU��L��
SURYLGH�VXSSOHPHQWDO�JXLGDQFH���LL��DUH�WHFKQLFDO�FRUUHFWLRQV���LLL��DUH�QRW�DSSOLFDEOH�WR�XV�RU��LY��DUH�QRW�H[SHFWHG�WR�

KDYH�D�VLJQLILFDQW�LPSDFW�RXU�ILQDQFLDO�VWDWHPHQWV��

127(���±�),;('�$66(76�

)L[HG�DVVHWV�RQ�'HFHPEHU�����������DQG������FRQVLVW�RI�WKH�IROORZLQJ��

����� �����
&RPSXWHUV�DQG�(TXLSPHQW� �������� �������

$FFXPXODWHG�'HSUHFLDWLRQ� ��������� �������

7RWDO� ���������� ���������

127(���±�62)7:$5(�'(9(/230(17�

'XULQJ�WKH�\HDUV�HQGHG�'HFHPEHU�����������DQG�'HFHPEHU�����������WKH�&RPSDQ\�FDSLWDOL]HG�VRIWZDUH�GHYHORSPHQW�
FRVWV�RI��������� DQG����������UHVSHFWLYHO\��VHH�1RWH�����'XULQJ�WKH�\HDUV�HQGHG�'HFHPEHU���������� DQG�'HFHPEHU�
����������DPRUWL]DWLRQ�RI�VRIWZDUH�GHYHORSPHQW�FRVWV�WRWDOHG���������DQG���������UHVSHFWLYHO\��

&DSLWDOL]HG�VRIWZDUH�GHYHORSPHQW�FRVWV�RQ�'HFHPEHU�����������DQG������FRQVLVW�RI�WKH�IROORZLQJ��

����� ����

,QWHUQDO�6RIWZDUH� ������� ������

([WHUQDO�6RIWZDUH� ������� �������

$FFXPXODWHG�$PRUWL]DWLRQ� ���������� ��������

����������� ����������

127(���±�/2$16�

,Q������WKH�&RPSDQ\�HQWHUHG�LQWR���������RI�XQVHFXUHG�FRQYHUWLEOH�QRWHV�ZLWK�PDWXULW\�WHQ�\HDUV�IURP�WKH�DJUHHPHQW�
GDWH�� DFFUXLQJ�DW� ������ LQWHUHVW�SHU� DQQXP�� ,I� WKH�&RPSDQ\� GRHV�QRW� SD\� WKH� QRWHV� EHIRUH� WKH�PDWXULW\�GDWH�� DOO�

SULQFLSDO�DQG�DFFUXHG�LQWHUHVW�FRQYHUWV�LQWR�FRPPRQ�VWRFN�HTXLW\�RI�WKH�&RPSDQ\�DW�D�SULFH�SHU�VKDUH�HTXDO�WR�WKH�
TXRWLHQW� RI� WKH� IDLU�PDUNHW� YDOXH� GLYLGHG� E\� WKH� WRWDO� QXPEHU� RI� FRPSDQ\� VWRFN� RXWVWDQGLQJ� LPPHGLDWHO\� SULRU��

&RQYHUVLRQ�VKDOO�RFFXU�DW�DQ�HTXLW\�ILQDQFLQJ��7KH�EDODQFH�RI�WKHVH�QRWHV�DV�RI�'HFHPEHU�����������LV����������ZLWK�
D�WRWDO�RI����� RI�WRWDO�DFFUXHG�LQWHUHVW��
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127(���±�5(/$7('�3$57<�

)URP�WLPH�WR�WLPH��WKH�&RPSDQ\�WDNHV�DGYDQFHV�IURP�PHPEHUV��$V�RI�'HFHPEHU�����������WKH�EDODQFH�RI�WKH�DGYDQFHV�

IURP�UHODWHG�SDUWLHV�ZDV���������7KHVH�DGYDQFHV�KDYH�QR�LQWHUHVW�UDWH�RU�VSHFLILHG�PDWXULW\�GDWH��

127(���±�,1&20(�7$;(6�

7KH�&RPSDQ\�KDV�ILOHG�LWV�LQFRPH�WD[�UHWXUQ�IRU�WKH�SHULRG�HQGHG�'HFHPEHU�����������DQG�SODQV�WR�ILOH�IRU�WKH�SHULRG�

HQGLQJ�'HFHPEHU�����������ZKLFK�ZLOO� UHPDLQ�VXEMHFW� WR�H[DPLQDWLRQ�E\� WKH� ,QWHUQDO�5HYHQXH�6HUYLFH�XQGHU� WKH�
VWDWXWH�RI�OLPLWDWLRQV�IRU�D�SHULRG�RI�WKUHH�\HDUV�IURP�WKH�GDWH�LW�LV�ILOHG��7KH�&RPSDQ\�LV�WD[HG�DV�D�&�&RUSRUDWLRQ��

127(���±�(48,7<�

7KH�&RPSDQ\� LV�DXWKRUL]HG� WR� LVVXH������������VKDUHV�RI�FRPPRQ�VWRFN�DW���������SDU�YDOXH��&RPPRQ�VWRFN� LV�

EURNHQ�LQWR�����������VKDUHV�RI�&ODVV�$�&RPPRQ�6WRFN�DQG�����������VKDUHV�RI�&ODVV�%�&RPPRQ�6WRFN��(DFK�KROGHU�
RI�&ODVV�$�&RPPRQ�6WRFN�VKDOO�EH�HQWLWOHG�WR�RQH�YRWH�IRU�HDFK�VKDUH�RI�VWRFN�KHOG�RQ�DQ\�PDWWHU�WKDW�LV�VXEPLWWHG�WR�

D�YRWH�RU�IRU�WKH�FRQVHQW�RI�WKH�VWRFNKROGHUV�RI�WKH�&RPSDQ\��

,Q�������DOO�����������VKDUHV�RI�&ODVV�$�&RPPRQ�VWRFN�ZHUH�LVVXHG�LQ�H[FKDQJH�IRU�WKH�IRXQGHU¶V�HQWLUH�RZQHUVKLS�

LQWHUHVW�LQ�0XVDIID��//&�LQ�WKH�IRUP�RI�DQ�HTXLW\�H[FKDQJH��$GGLWLRQDOO\����������VKDUHV�RI�&ODVV�%�&RPPRQ�6WRFN�
ZHUH�LVVXHG��$V�RI�'HFHPEHU�����������WKH�&RPSDQ\�KDG�����������VKDUHV�RI�&ODVV�$�&RPPRQ�6WRFN�DQG���������
VKDUHV�RI�&ODVV�%�&RPPRQ�6WRFN�LVVXHG�DQG�RXWVWDQGLQJ��

6HH�1RWH����IRU�IXUWKHU�HTXLW\�FRPPLWPHQWV���

127(���±�(48,7<�%$6('�&203(16$7,21�

,Q�������WKH�&RPSDQ\�DGRSWHG�D������6WRFN�2SWLRQ��³�����3ODQ´��ZKLFK�SHUPLWV�WKH�JUDQW�RU�RSWLRQ�RI�VKDUHV�WR�LWV�
HPSOR\HHV�IRU�XS�WR���������VKDUHV�RI�FRPPRQ�VWRFN���

7KH�&RPSDQ\�EHOLHYHV�WKDW�VXFK�DZDUGV�ZLOO�KHOS�WKH�&RPSDQ\�DWWUDFW��UHWDLQ�DQG�PRWLYDWH�LWV�PDQDJHPHQW�DQG�RWKHU�

SHUVRQV�� LQFOXGLQJ� RIILFHUV�� GLUHFWRUV�� NH\� HPSOR\HHV�� DQG� FRQVXOWDQWV�� ZLOO� HQFRXUDJH� DQG� UHZDUG� VXFK� SHUVRQV¶�
FRQWULEXWLRQV�WR�WKH�SHUIRUPDQFH�RI�WKH�&RPSDQ\�DQG�ZLOO�DOLJQ�WKHLU�LQWHUHVWV�ZLWK�WKH�LQWHUHVWV�RI�WKH�&RPSDQ\¶V�
VWRFNKROGHUV��6WRFN�DZDUGV�DUH�JHQHUDOO\�JUDQWHG�RU�RSWLRQHG�DW�D�SULFH�QRW�OHVV�WKDQ�WKH�PDUNHW�SULFH�RI�WKH�&RPSDQ\¶V�

VWRFN�DW�WKH�GDWH�RI�JUDQW�RU�RSWLRQ�GDWH��6WRFN�DZDUGV�JHQHUDOO\�YHVW�RYHU�IRXU�\HDUV��

127(���±�&200,70(176�$1'�&217,1*(1&,(6�

7KH�&RPSDQ\�LV�QRW�FXUUHQWO\�LQYROYHG�ZLWK�DQG�GRHV�QRW�NQRZ�RI�DQ\�SHQGLQJ�RU�WKUHDWHQLQJ�OLWLJDWLRQ�DJDLQVW�WKH�

&RPSDQ\�DV�RI�'HFHPEHU�����������

&29,'����

,Q�-DQXDU\�������WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�KDV�GHFODUHG�WKH�RXWEUHDN�RI�D�QRYHO�FRURQDYLUXV��&29,'�����DV�D�
³3XEOLF� +HDOWK� (PHUJHQF\� RI� ,QWHUQDWLRQDO� &RQFHUQ�´� ZKLFK� FRQWLQXHV� WR� VSUHDG� WKURXJKRXW� WKH� ZRUOG� DQG� KDV�

DGYHUVHO\� LPSDFWHG� JOREDO� FRPPHUFLDO� DFWLYLW\� DQG� FRQWULEXWHG� WR� VLJQLILFDQW� GHFOLQHV� DQG� YRODWLOLW\� LQ� ILQDQFLDO�
PDUNHWV��7KH�FRURQDYLUXV�RXWEUHDN�DQG�JRYHUQPHQW� UHVSRQVHV� DUH�FUHDWLQJ�GLVUXSWLRQ� LQ�JOREDO� VXSSO\�FKDLQV�DQG�

DGYHUVHO\�LPSDFWLQJ�PDQ\�LQGXVWULHV��7KH�RXWEUHDN�FRXOG�KDYH�D�FRQWLQXHG�PDWHULDO�DGYHUVH�LPSDFW�RQ�HFRQRPLF�DQG�
PDUNHW�FRQGLWLRQV�DQG� WULJJHU�D�SHULRG�RI�JOREDO�HFRQRPLF� VORZGRZQ��7KH� UDSLG�GHYHORSPHQW�DQG� IOXLGLW\�RI� WKLV�

VLWXDWLRQ�SUHFOXGHV�DQ\�SUHGLFWLRQ�DV�WR�WKH�XOWLPDWH�PDWHULDO�DGYHUVH�LPSDFW�RI�WKH�FRURQDYLUXV�RXWEUHDN��1HYHUWKHOHVV��
WKH�RXWEUHDN�SUHVHQWV�XQFHUWDLQW\�DQG�ULVN�ZLWK�UHVSHFW�WR�WKH�&RPSDQ\��LWV�SHUIRUPDQFH��DQG�LWV�ILQDQFLDO�UHVXOWV��

127(����±�*2,1*�&21&(51�



)6�����
086$))$��,1&�$1'�68%6,',$5,(6�

127(6�72�&20%,1('�$1'�&2162/,'$7('�),1$1&,$/�67$7(0(176�
$6�2)�'(&(0%(5����������$1'������

�$8',7('��

7KHVH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV��7KH�&RPSDQ\�EHJDQ�RSHUDWLRQ� LQ������DQG�KDV�
LQFXUUHG�D�ORVV�VLQFH�LWV�LQFHSWLRQ��7KH�&RPSDQ\¶V�DELOLW\�WR�FRQWLQXH�LV�GHSHQGHQW�XSRQ�PDQDJHPHQW¶V�SODQ�WR�UDLVH�
DGGLWLRQDO�IXQGV�DQG�DFKLHYH�SURILWDEOH�RSHUDWLRQV��,Q�������WKH�&RPSDQ\�HQWHUHG�LQWR�DQ�LQYHVWPHQW�DJUHHPHQW�ZLWK�

RQH�LQYHVWRU�IRU�D�FRPPLWWHG�FDSLWDO�DPRXQW�RI�������������EURNHQ�LQWR�WKUHH�SD\PHQWV��RXW�RI�ZKLFK�WZR�SD\PHQWV�
ZLOO�EH�UHFHLYHG�DIWHU�DFKLHYLQJ�WZR�PLOHVWRQH�HYHQWV��$V�RI�'HFHPEHU�����������WKH�&RPSDQ\�UHFHLYHG����������RI�
FDSLWDO�IURP� WKH� LQYHVWRU��8SRQ�FRPSOHWLRQ�RI� WKH�PLOHVWRQH�HYHQWV��WKH�&RPSDQ\�ZLOO�LVVXH�DGGLWLRQDO�VKDUHV�DQG�

UHFHLYH� FDVK� IURP� WKH�FRPPLWWHG�DPRXQW�� 7KH� ILQDQFLDO� VWDWHPHQWV�GR�QRW� LQFOXGH� DQ\� DGMXVWPHQWV� WKDW�PLJKW�EH�
QHFHVVDU\�LI�WKH�&RPSDQ\�LV�QRW�DEOH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��

127(����±�68%6(48(17�(9(176�

&RQYHUWLEOH�1RWH�

,Q������WKH�&RPSDQ\�HQWHUHG�LQWR�D���������XQVHFXUHG�FRQYHUWLEOH�QRWH�ZLWK�PDWXULW\�WHQ�\HDUV�IURP�WKH�DJUHHPHQW�

GDWH�� DFFUXLQJ�DW� ������ LQWHUHVW� SHU� DQQXP�� ,I� WKH� &RPSDQ\� GRHV� QRW� SD\� WKH� QRWHV� EHIRUH� WKH�PDWXULW\� GDWH�� DOO�
SULQFLSDO�DQG�DFFUXHG�LQWHUHVW�FRQYHUWV�LQWR�FRPPRQ�VWRFN�HTXLW\�RI�WKH�&RPSDQ\�DW�D�SULFH�SHU�VKDUH�HTXDO�WR�WKH�

TXRWLHQW� RI� WKH� IDLU�PDUNHW� YDOXH� GLYLGHG� E\� WKH� WRWDO� QXPEHU� RI�&RPSDQ\�6WRFN� RXWVWDQGLQJ� LPPHGLDWHO\� SULRU��
&RQYHUVLRQ�VKDOO�RFFXU�DW�DQ�HTXLW\�ILQDQFLQJ��

&RPPRQ�6WRFN�

2Q�-DQXDU\�����������WKH�&RPSDQ\�LVVXHG�����������VKDUHV�RI�&ODVV�%�&RPPRQ�6WRFN��

&URZGIXQGHG�2IIHULQJ�

7KH�&RPSDQ\�LQWHQGV�WR�RIIHU��WKH�³&URZGIXQGHG�2IIHULQJ´��WKH�VDOH�RI�XS�WR������������LQ�&ODVV�%�&RPPRQ�6WRFN��

7KH�&RPSDQ\�LV�DWWHPSWLQJ�WR�UDLVH�D�PLQLPXP�DPRXQW�RI����������LQ�WKLV�RIIHULQJ�DQG�XS�WR������������PD[LPXP��
7KH�&RPSDQ\�PXVW�UHFHLYH�FRPPLWPHQWV�IURP�LQYHVWRUV�WRWDOLQJ�WKH�PLQLPXP�DPRXQW�E\�WKH�RIIHULQJ�GHDGOLQH�OLVWHG�
LQ�)RUP�&��DV�DPHQGHG��LQ�RUGHU�WR�UHFHLYH�DQ\�IXQGV����

7KH�&URZGIXQGHG�2IIHULQJ�LV�EHLQJ�PDGH�WKURXJK�:H)XQGHU��WKH�³,QWHUPHGLDU\´���7KH�,QWHUPHGLDU\�ZLOO�EH�HQWLWOHG�

WR�UHFHLYH�D�FRPPLVVLRQ�IHH�DQG�RU�VHFXULWLHV�LVVXHG�LQ�WKLV�RIIHULQJ�DV�DQ�LQWHUPHGLDU\�IHH���

0DQDJHPHQW¶V�(YDOXDWLRQ�

0DQDJHPHQW�KDV�HYDOXDWHG�VXEVHTXHQW�HYHQWV�WKURXJK�0D\��������� WKH�GDWH�WKH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DYDLODEOH�
WR�EH� LVVXHG��%DVHG�RQ� WKLV� HYDOXDWLRQ�� QR� DGGLWLRQDO�PDWHULDO� HYHQWV�ZHUH� LGHQWLILHG�ZKLFK� UHTXLUH�DGMXVWPHQW�RU�

GLVFORVXUH�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��


