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RI�DQ\�PXQLFLSDO�HQWLW\�XQGHU�WKH�PXQLFLSDOLW\
V�VROH�RU�VKDUHG�FRQWURO DQG E\�QR�ODWHU
WKDQ�WZR�PRQWKV�IURP�WKH�GDWH�RQ�ZKLFK�WKH�DQQXDO�UHSRUW�ZDV�WDEOHG�LQ WKH�FRXQFLO
LQ�WHUPV�RI�VHFWLRQ������DGRSW�DQ�RYHUVLJKW�UHSRUW�FRQWDLQLQJ�WKH�FRXQFLO
V FRPPHQWV

RQ�WKH�DQQXDO�UHSRUW��ZKLFK�PXVW�LQFOXGH�D�VWDWHPHQW�ZKHWKHU�WKH�FRXQFLO
�D� KDV�DSSURYHG�WKH�DQQXDO�UHSRUW�ZLWK�RU�ZLWKRXW�UHVHUYDWLRQV�
�E� KDV UHMHFWHG�WKH�DQQXDO�UHSRUW��RU
�F� KDV�UHIHUUHG�WKH�DQQXDO�UHSRUW�EDFN�IRU�UHYLVLRQ�RI�WKRVH�FRPSRQHQWV�WKDW�FDQ EH
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03$&¶V� SXUSRVH� LQ� WHUPV� RI� SDUDJUDSK� ���� RI� WKHLU� 7HUPV� RI� 5HIHUHQFH �7R5��
�& ���������� LV� WR� SHUIRUP� DQ� RYHUVLJKW� IXQFWLRQ� IRU� &RXQFLO� LQ� OLQH� ZLWK� WKH� OHDGLQJ�
SUDFWLFHV� DSSOLFDEOH� WR� 03$&� DQG� 1DWLRQDO� 7UHDVXU\� &LUFXODUV� DQG� *XLGHOLQHV�� DV�
DGRSWHG�E\�&RXQFLO�

7KH� ��������� ,QWHJUDWHG� $QQXDO� 5HSRUWV �,$5�� RI� WKH� &DSH� 7RZQ� ,QWHUQDWLRQDO
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7KH�RYHUVLJKW� SURFHVV�FRPPHQFHG�RQ���)HEUXDU\������ZKHQ� WKH�$XGLWRU�*HQHUDO�RI�
6RXWK�$IULFD��$*6$��EULHIHG�03$&�RQ�WKH���������� DXGLW�RXWFRPHV RI�WKH�WZR�HQWLWLHV�
2Q�� )HEUXDU\ ���� 03$&�PHW�ZLWK�WKH�&(2�DQG�VHQLRU�PDQDJHPHQW�RI�WKH�WZR�HQWLWLHV�
WR� UHVSRQG�WR�TXHVWLRQV UDLVHG�E\�03$&��UHIHU� WR� WKH�PLQXWHV�RI� WKH�03$&�RYHUVLJKW�
PHHWLQJ�KHOG�RQ���)HEUXDU\����� ZKLFK� LV�DWWDFKHG�DV�$QQH[XUH�$���&RPPHQWV�DQG�
UHVROXWLRQV�IURP�WKH�RYHUVLJKW�SURFHVV�DUH�FRQWDLQHG�LQ�$QQH[XUH�%� 7KH�,$5V�DUH�PDGH�
SXEOLF� DQG� PHPEHUV� RI� WKH� SXEOLF� DUH� LQYLWHG� WR� VXEPLW� ZULWWHQ� FRPPHQWV� YLD� WKH�
2UJDQLVDWLRQDO�3HUIRUPDQFH�0DQDJHPHQW�GHSDUWPHQW� &RPPHQWV IURP� WKH�SXEOLF�DUH�
IRUZDUGHG�WR�WKH�UHOHYDQW�OLQH�GHSDUWPHQWV�ZKR�UHVSRQG WR�WKH�SHUVRQ�GLUHFWO\��UHIHU�WR�
$QQH[XUH� &�� $OWKRXJK� WKH� WZR� HQWLWLHV¶� ,$5V� ZHUH� QRW� WDEOHG� DW� WKH� 3RUWIROLR�
&RPPLWWHHV��WKH�&LW\�RI�&DSH�7RZQ¶V�,$5��ZKLFK�LQFOXGHG�LQIRUPDWLRQ�RQ�WKH�HQWLWLHV��ZLOO�
EH�WDEOHG�DW�WKH�3RUWIROLR�&RPPLWWHHV��7KH�$XGLW�DQG�3HUIRUPDQFH�$XGLW�&RPPLWWHH ZLOO�
VXEPLW�D�UHSRUW�WR�03$&�IRU�WKH�&LW\¶V�,$5��

1R� XQDXWKRULVHG�� LUUHJXODU� DQG� IUXLWOHVV� DQG� ZDVWHIXO� H[SHQGLWXUH� ZDV� LGHQWLILHG� IRU�
LQYHVWLJDWLRQ��
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&$3(�72:1�67$',80��5)��62&�/7'�

$W� WKLV�VWDJH��0V�7DXELH�0RWOKDEDQH� LQWURGXFHG�KHUVHOI�DV�&(2�RI�
WKH�&7,&&�DQG�LQWURGXFHG�WKH�&)2��0U�:D\QH�'H�:HW��

0U� :� GH� :HW� SURFHHGHG� WR� JLYH� D� SUHVHQWDWLRQ� RQ� WKH� &7,&&¶V�
SHUIRUPDQFH� IRU� WKH� �������� ILQDQFLDO� \HDU�� GXULQJ� ZKLFK� WKH\�
KLJKOLJKWHG�WKH�IROORZLQJ��

�����)LQDQFLDO�5HVXOWV��
)LQDQFLDO�5DWLRV�� �
)RUZDUG�ERRN��
6LJQLILFDQW�XSFRPLQJ�HYHQWV��DQG�
,PSDFW�RI�FXUUHQW�UHVWULFWLRQV��

$W�WKLV�VWDJH��03$&�PHPEHUV�UDLVHG�TXHVWLRQV�DQG�FRPPHQWHG�DV�
IROORZV��

&OOU� %RWKD�5RVVRXZ� HQTXLUHG� DERXW� WKH� PDUNHWLQJ� VWUDWHJ\� RI� WKH�
&7,&&��

0V�0RWOKDEDQH�VDLG�WKDW�WKH�IRFXV�ZDV�VWLOO�WR�PDUNHW�&7,&&�DV�WKH�
SUHPLXP�HYHQWV�YHQXH��+RZHYHU��WKH�FXUUHQW�VLWXDWLRQ�QHFHVVLWDWHV�
&7,&&�WR�IRFXV�RQ�GRPHVWLF�DQG�UHJLRQDO�HYHQWV�ZLWK�WKH�SUHIHUHQFH�
RI�VRFLDO�HYHQWV�DQG�WKH�DFDGHPLF�VHFWRU�E\�PDNLQJ�LW�DWWUDFWLYH�YLD�
WDUJHWHG�PDUNHWLQJ�FDPSDLJQV���

&OOU�9DQ�=\O�HQTXLUHG�DERXW�WKH�IXQGV�WUDQVIHUUHG�IURP�WKH�1HGEDQN�
DFFRXQW��WKH�QXPEHU�RI�GHYLDWLRQV�SURFHVVHG��DV�ZHOO�DV�WKH�QXPEHU�
RI�WHQGHUV�DZDUGHG�WR�IDPLO\�PHPEHUV�LQ�WKH�VHUYLFH�RI�WKH�VWDWH���

0U�GH�:HW�VDLG�WKDW�WKH�IXQGV�ZHUH�DYDLODEOH�RQ�WKH�GDWH�DV�LQGLFDWHG�
DQG� WUDQVIHUUHG� WR� WKH� HQWLW\¶V� EDQN� DFFRXQW�� 7KH� GHYLDWLRQV� ZHUH�
SURFHVVHG�DV�D�UHVXOW�EXVLQHVV�FLUFXPVWDQFHV�GXULQJ�ORFNGRZQ�DQG�
ZDV�GRQH�LQ�FRPSOLDQFH�ZLWK� OHJLVODWLYH�DQG�UHJXODWLRQV��+H�IXUWKHU�
VWDWHG�WKDW�WKH�DZDUGLQJ�RI�WHQGHUV�WR�IDPLO\�PHPEHUV�LQ�WKH�VHUYLFH�
RI� WKH� VWDWH� DQG�ZDV� WKURXJK�QRUPDO� SURFXUHPHQW�SURFHGXUHV�DQG�
FODULILHG�ZLWK�1DWLRQDO�7UHDVXU\��
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&OOU�6RXWKJDWH�UHTXHVWHG�GHWDLOV�ZLWK�UHJDUG�WR�WKH�EXLOGLQJ�FRVWV�RI�
5���PLOOLRQ DQG�LI�WKH�VWUDWHJ\�WR�DWWUDFW�EXVLQHVV�ZLWK�D�GLVFRXQWHG�
UDWH� ZDV� VXVWDLQDEOH� &OOU� 6RXWKJDWH� DOVR� HQTXLUHG� DERXW� WKH�
FRPSHWHQF\� OHYHOV� RI� VHQLRU� VWDII� DQG� LI� WKH�:RUNSODFH�6NLOOV� 3ODQ�
DGGUHVVHV�WKLV�PDWWHU�

0V�0RWOKDEDQH�VDLG�WKDW�WKH�VRPH�VWDII�VWLOO�QHHG�WR�FRPSOHWH�VRPH�
RI�WKH�PRGXOHV�LQ�RUGHU�WR�EHFRPH�FRPSHWHQW�DQG�WKDW�WKH�VWDWXV�ZLWK�
UHJDUG� WR� WKH� FRPSHWHQF\� OHYHOV� RI� VHQLRU� VWDII�ZLOO� EH� SURYLGHG� WR�
03$&��

0V�*�3RVWLQJV�LQGLFDWHG�WKDW��LQ�WHUPV�RI�WKH�UHJXODWLRQV�IRU�DSSOLFDEOH�
&LW\� DQG� (QWLWLHV�� VHQLRU� PDQDJHUV� KDYH� ��� PRQWKV� IURP� GDWH� RI�
DSSRLQWPHQW�WR�FRPSOHWH�DOO�WKH�0)0$�FRPSHWHQF\�PRGXOHV��

0U� '� 9DOHQWLQH� LQGLFDWHG� WKDW� WKH� 7UHDVXU\� 6HUYLFHV� 'HSDUWPHQW�
ZRXOG� IROORZ�XS� DQG� UHSRUW� WR� 03$&�RQ� WKH� &7,&&¶V� FRPSHWHQF\�
OHYHOV�DQG�VWDWXV����

0U�GH�:HW�VDLG�WKDW WKH�EXON�RI�WKH�EXLOGLQJ�FRVWV�ZDV�IRU�RSHUDWLQJ�
WKH�&RYLG����ILHOG�KRVSLWDO�GXULQJ�WKH�SDQGHPLF�DQG�UHODWHG�FRVWV�RI�
ZKLFK� WKH�:HVWHUQ�&DSH�3URYLQFLDO�*RYHUQPHQW�FRYHUHG� WKH�FRVWV�
DQG� D� FRQWULEXWLRQ� IURP� WKH� &LW\�� +H� VDLG� WKDW� WKH� ILHOG� KRVSLWDO�
RSHUDWHG�IURP�WKH�&7,&&�RQ�D�IXOO�FRVW�UHFRYHU\�DJUHHPHQW��L�H��WKH�
&7,&&�GLG�QRW�VXIIHU�D�ILQDQFLDO�ORVV�LQ�WKH�SURFHVV��

&OOU� 6RXWKJDWH�ZDV� RI� WKH� YLHZ� WKDW� HYHU\WKLQJ� SRVVLEOH� VKRXOG� EH�
GRQH�LQ�RUGHU�WR�VWD\�UHOHYDQW�LQ�WKH�EXVLQHVV��

&OOU�:LWERRL�KHOG�WKH�YLHZ�WKDW�WKH�RQH�RI�OHVVRQV�OHDUQW�VKRXOG�EH�DQ�
RSSRUWXQLW\�WR�UHVWUXFWXUH�WKH�HQWLW\���

:LWK� UHIHUHQFH� WR� GHEW� UHFRYHU\�� 0U� GH�:HW� UHVSRQGHG� WKDW� GHEW�
UHFRYHU\�LV�SDUW�RI�WKH�SURFHVV�DQG�RQJRLQJ��

,Q�UHVSRQVH�WR�WKH�TXHVWLRQ�UDLVHG�E\�&OOU�:LWERRL�UHJDUGLQJ�LQ�WHUPV�
RI�KRZ�WKH�&7,&&¶V�ULVN�VWUDWHJ\�ZDV�DXJPHQWHG�GXULQJ�WKH�SHULRG�
XQGHU�UHYLHZ��0U�GH�:HW�H[SODLQHG�WKDW�WKH�&7,&&¶V�$XGLW�DQG�5LVN�
&RPPLWWHH�LV�UHVSRQVLEOH�IRU�PDQDJLQJ�WKH�ULVN�UHJLVWHU�DQQXDOO\�DQG�
WKDW� WKH\� KDYH� EHHQ� GRLQJ� VR� VXFFHVVIXOO\�� &RYLG���� ULVNV� ZHUH�
LGHQWLILHG�DQG�VWDII�DQG�FXVWRPHUV�ZHUH�FRYHUHG�DGHTXDWHO\����

0V� 0RWOKDEDQH� DGGHG� WKDW� UHVWUXFWXULQJ� ZDV� SDUW� RI� WKH� SURFHVV�
EDVHG�RQ�ZKDW�LV�QHHGHG�WR�VWD\�LQ�WKH�EXVLQHVV��6KH�LQGLFDWHG�WKDW�
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WKH�YDFDQF\�UDWH�ZDV�KLJK�EXW WKDW WKH�ILOOLQJ�RI�YDFDQW�SRVLWLRQV�ZRXOG�
QRW�EH�FRQVLGHUHG�GXH�WR�XQDIIRUGDELOLW\�

&OOU�:LWERRL� UHTXHVWHG�DQ�H[SODQDWLRQ� IRU� WKH�06&2$�SD\PHQW� IRU�
FRQVXOWDQWV�XSRQ�ZKLFK�0U�GH�:HW�LQGLFDWHG�WKDW�WKH�SD\PHQW�ZDV�IRU�
FRQWUDFWHG�VHUYLFHV����

,Q�UHVSRQVH�WR�D�TXHVWLRQ�UDLVHG�E\�&OOU�1WVKXQWVKH��UHJDUGLQJ�ZKDW�
&7,&&� LV� GRLQJ� WR� UHWDLQ� FXUUHQW� VWDII� DQG� LI� LQFHQWLYHV� DUH� EHLQJ�
FRQVLGHUHG�� 0V� 0RWOKDEDQH UHVSRQGHG� WKDW� VWDII� DSSUHFLDWH� WKH�
ZRUNLQJ� IURP� KRPH� DUUDQJHPHQWV� DQG� WKDW� LW� LV� DSSOLHG� ZKHUH�
SRVVLEOH�WR�GR�VR��7KH�%RDUG� LV�DOVR�LQ�WKH�SURFHVV�WR�ORRN�DW�RWKHU�
LQFHQWLYHV�DGGLQJ�YDOXH�DQG�WKDW�IXUWKHU�GHWDLOV�ZRXOG�EH�SURYLGHG�DW�
D�ODWHU�VWDJH��6KH�KRZHYHU�VWDWHG�WKDW�WKH�ODFN�RI�IXQGV�ZDV�D�PDMRU�
LVVXH��

$OG�� :DWN\QV� UHTXHVWHG� DQ� LQGLFDWLRQ� RI� KRZ� PDQ\� HYHQWV� ZHUH�
FDQFHOOHG�� DV� ZHOO� DV� KRZ� PDQ\� HYHQWV� ZHUH� FDQFHOOHG� E\� WKH�
RUJDQL]HUV�DQG�PRYHG�WR�DQRWKHU�YHQXH��$OG��:DWN\QV�DOVR�UHTXHVWHG�
DQ�LQGLFDWLRQ�RI�KRZ�WKH�&7,&&�KDV�GRQH�LQ�UHODWLRQ�WR�LWV�FRPSHWLWRUV��

0V� 0RWOKDEDQH� VDLG� WKDW� WKH� HYHQWV�FRQIHUHQFLQJ� PDUNHW� LV�
³GHSUHVVHG´�GXH�WR�WKH�LPSDFW�RI�&RYLG�����6KH�VDLG�WKDW��LQ�WHUPV�RI�
HYHQW�FDQFHOODWLRQV��&7,&&�ORVW�VRPH�RI�LWV�HYHQWV�WR�WKH�&HQWXU\�&LW\�
YHQXH�GXH�WR�WKH�DFFRPPRGDWLRQ�RSWLRQ�WKDW�WKH�YHQXH�SURYLGHV��6KH�
LQGLFDWHG�WKDW�D�FRPSDULVRQ�ZRXOG�QRW�EH�DFFXUDWH�DV�WKH�RWKHU�PDMRU�
FRPSHWLWRU�WDUJHWV�D�GLIIHUHQW�PDUNHW����

&OOU�0RVHV�UHTXHVWHG�WKDW�WKH�IXOO�VWDII�FRPSOHPHQW�RI�WKH�&7,&&�EH�
SURYLGHG�WR�03$&�LQ�RUGHU�WR�XQGHUVWDQG�WKH�VWDIILQJ�RI�WKH�HQWLW\��DV�
ZHOO�DV�WKH�XWLOL]DWLRQ�RI�VWDII����

0V�0RWOKDEDQH�VDLG�WKDW�WKH�&7,&&�LV�GRLQJ�HYHU\WKLQJ�SRVVLEOH�WR�
UHWDLQ�VNLOOHG�VWDII��L�H��DQ�DJJUHVVLYH�VWUDWHJ\�IRU�WKH�UHFUXLWPHQW�DQG�
UHWHQWLRQ� RI� VWDII�� 6KH� KRZHYHU� VDLG� WKDW� WR� UHFUXLW� VNLOOHG� ZDV� D�
FKDOOHQJH�LQ�WHUPV�RI�WKH�VWDII�ELOO�DQG�WKDW�WKH�IRFXV�LV�FXUUHQWO\�RQ�
FURVV� WUDLQLQJ� WKH� FXUUHQW� VWDII�� � 0V� 0RWOKDEDQH� LQGLFDWHG� WKDW� D�
FRPSUHKHQVLYH� KXPDQ� UHVRXUFHV� VWUDWHJ\� ZRXOG� EH� VXEPLWWHG� WR�
03$&��

&OOU�0DMLQJR�UHTXHVWHG�IXUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�WKH�&LW\¶V�VKDUHV�
RSWLRQ�DQG�WKH�DPRXQWV�VSHQW�RQ�³FRQVXOWLQJ´��

0U�GH�:HW�VDLG�WKDW�WKH�&LW\�PDGH�5����PLOOLRQ�IXQGLQJ�DYDLODEOH�WR�
WKH�&7,&&�YLD�D�VKDUHV�RSWLRQ��+H�VDLG�WKDW�WKH�&LW\�ZRXOG�RQO\�WDNH�
XS�VKDUHV�RQ�DQ�³DV�DQG�ZKHQ�QHHGHG´�EDVLV��+H�H[SODLQHG�WKDW�WKH�
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5����PLOOLRQ�ZDV�QRW�WUDQVIHUUHG�WR�WKH�&7,&&��EXW�WKH�DUUDQJHPHQW�
ZDV�IRU�WUDQVIHUV�WR�EH�PDGH�RQO\�ZKHQ�&7,&&�UHTXLUHV IXQGLQJ��

:LWK�UHJDUG�WR�³FRQVXOWLQJ´��0U�GH�:HW�VDLG�WKDW�&7,&&�GR�QRW�XWLOLVH�
FRQVXOWDQWV�DV�VXFK�EXW�UHIHUHQFH�WKHUHWR�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��
LQFOXGHV�DXGLW�VHUYLFHV��OHJDO�VHUYLFHV��,7�FRPSXWHU�VHUYLFHV��ODERXU�
EURNHU��HWF��DV�DGYLVRU\�VHUYLFHV���

&OOU�0DMLQJR�UHTXHVWHG�WKH�PDQDJHPHQW�RI�&7,&&�WR�LQIRUP�03$&�
ZLWK�UHJDUG�WR�ZKDW�ZRXOG�EH�UHTXLUHG�WR�EH�ILQDQFLDOO\�YLDEOH�JRLQJ�
IRUZDUG��DV�ZHOO�DV�ULJKW�VL]LQJ�WKH�EXVLQHVV���

0U�GH�:HW�UHVSRQGHG�WKDW�WKH�SURFHVVHV�RI�WKH�ILQDQFLDO�YLDELOLW\�DQG�
ULJKW�VL]LQJ�ZHUH�RQJRLQJ�DQG�KLJKOLJKWHG�WKH�IROORZLQJ��

� D�VWDII�FRPSOHPHQW�RI�����
� ����VWDII�PHPEHUV�UHWUHQFKHG�ZKLFK�HTXDWHV�WR�D�����UHGXFWLRQ

LQ�VWDII�ZLWK�D�YDOXH�RI�����UHGXFWLRQ�LQ�SD\UROO�FRVWV�
� D�VHFWLRQ�RI�WKH�YHQXH�ZDV�FORVHG�GRZQ�GXH�WR�XQGHUXWLOL]DWLRQ�
� H�D�UHYLHZ�RI�WKH�&7,&&¶V�EXVLQHVV�PRGHO�
� FRQVLGHULQJ� RWKHU� ZD\V� RI� FRQGXFWLQJ� EXVLQHVV�� DV� ZHOO� DV

JHQHUDWLQJ QHZ�LQFRPH�VWUHDPV�

0V�0RWOKDEDQH�LQGLFDWHG�WKDW� WKH�PDQDJHPHQW�RI�&7,&&�ZRXOG�EH�
DYDLODEOH� IRU� DQ� RSSRUWXQLW\� WR� JLYH� DQ� LQGXFWLRQ� SUHVHQWDWLRQ� WR�
03$&���

$W� WKLV�VWDJH��&OOUV�9DQ�=\O�DQG�%RWK�5RVVRXZ�H[WHQGHG�D�ZRUG�RI�
DSSUHFLDWLRQ�WR�WKH�RIILFLDOV�RI�WKH�&7,&&�DQG�ZLVKHG�WKHP�ZHOO�IRU�WKH�
IXWXUH���

7KH�RIILFLDOV�ZHUH�H[FXVHG�IURP�WKH�PHHWLQJ�DW�WKLV�VWDJH�

0U�/�GH�5HXFN�DQG�0V�.�7KHURQ�JDYH�D� MRLQW�SUHVHQWDWLRQ�RQ� WKH�
&DSH�7RZQ�6WDGLXP��5)��62&�/LPLWHG�DV�D�0XQLFLSDO�(QWLW\�WDVNHG�
ZLWK� WKH� PDQDJHPHQW� RI� WKH� '+/� 6WDGLXP�� GXULQJ� ZKLFK� WKH\�
KLJKOLJKWHG�WKH�IROORZLQJ��

&DSH�7RZQ�6WDGLXP��5)��62&�/7'�+LJKOLJKWV� �
�&RYLG�,PSDFW��
6WDWHPHQW�RI�)LQDQFLDO�SRVLWLRQ�
6WDWHPHQW�RI�)LQDQFLDO�SHUIRUPDQFH�
6WDWHPHQW�RI�FRPSDULVRQ�RI�EXGJHW�DQG�DFWXDO�DPRXQWV�
)LQDQFLDO�5DWLRV
/RRNLQJ�IRUZDUG�WR��������DQG���
)RUZDUG�ERRN
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$W�WKLV�VWDJH��03$&�PHPEHUV�UDLVHG�TXHVWLRQV�DQG�FRPPHQWHG�DV�
IROORZV��

&OOU�:LWERRL�UHIHUUHG�WR�QRWH����RQ�SDJH�����DQG�HQTXLUHG�DERXW�WKH�
HQWU\� IRU� GHEWRUV� WR� ZKLFK� 0V� 7KHURQ� UHVSRQGHG� WKDW� WKH� HQWU\�
UHSUHVHQWV�RQH�GHEWRU�RQ�WKH�(QWLW\¶V�ERRNV�DQG�WKDW�SURFHVVHV�DUH�
LQ�SODFH�WR�UHFRYHU WKH�RXWVWDQGLQJ�GHEW��

&OOU�0DMLQJR�UHTXHVWHG�WKDW�DQ�XSGDWH�EH�SURYLGHG�ZLWK�UHJDUG�WR�WKH�
DQFKRU� WHQDQW� DQG� WKH� VWDWXV� RI� WKH� WHQDQW� &OOU� 0DMLQJR� DOVR�
UHTXHVWHG� WKDW� PRUH� GHWDLO� EH� SURYLGHG� UHJDUGLQJ� WKH� DGYHUWLVLQJ�
LQYHQWRU\�� DV� ZHOO� DV� DQ� LQGLFDWLRQ� DV� WR� ZKHWKHU� WKH� RYHUOD\� DQG�
JURZWK� ZRXOG� UHTXLUH� DGGLWLRQDO� VWDII ZKHQ� WKH� HFRQRPLF� VLWXDWLRQ�
LPSURYHV��

0U�GH�5HXFN�VDLG�WKDW�WKH�LQWHQWLRQ�LV�IRU�WKH�DQFKRU�WHQDQW��:HVWHUQ�
3URYLQFH�5XJE\�8QLRQ��:358���WR�WDNH�RFFXSDWLRQ�E\���-XO\�������
7KH�GHWDLOV�ZLWK�UHJDUG�WR�RWKHU�VHFRQGDU\�WHQDQWV��&DSH�7RZQ�&LW\�
)RRWEDOO�&OXE�DQG�%LJ�&RQFHUWV VWLOO�QHHG�WR�EH�ILQDOLVHG��

7KH� DGYHUWLVLQJ� LQYHQWRU\� LV� SDUW� RI� WKH� FRPPHUFLDOLVDWLRQ� RI� WKH�
VWDGLXP� DQG� PD[LPLVLQJ� WKH� SRWHQWLDO� YDOXH� RI� DSSUR[LPDWHO\� 5���
PLOOLRQ��

:LWK� UHJDUG� WR� VWDIILQJ�� 0U� GH� 5HXFN� UHVSRQGHG� WKDW� WKHUH� DUH�
FXUUHQWO\����VWDII�PHPEHUV�DQG�QR�IXUWKHU�UHFUXLWPHQW�LV�SODQQHG��DV�
D� UH�DVVHVVPHQW� RI� VWDIILQJ�ZLOO� EH� FDUULHG� RXW� LQ� GXH� FRXUVH�� 7KH�
FRPPHUFLDOLVDWLRQ�ZDV�RXWVRXUFHG�DQG� WKH�DUUDQJHPHQW�ZLOO�EH� UH�
DVVHVVHG�DIWHU���\HDUV��

,Q� UHVSRQVH� WR� WKH� TXHVWLRQ� UHJDUGLQJ� ZKHUH� DQG� WR� ZKRP� LV� WKH�
TXDUWHUO\�QHZVOHWWHU�RI�WKH�&76�GLVWULEXWHG�WR�0U�GH�5HXFN�VDLG�WKH�
QHZVOHWWHU�LV�WDUJHWHG�DW�WKH�VXUURXQGLQJ�DUHD����

&OOU�/LWWOH�UHIHUUHG�WR�SDJH����UHTXHVWHG�DQ�H[SODQDWLRQ�ZLWK�UHJDUG�WR�
EXLOGLQJ�FRQWUDFWLQJ�VHUYLFHV�WR�ZKLFK�0U�GH�5HXFN�UHVSRQGHG�WKDW�LW�
UHODWHV� WR�PDLQWHQDQFH�RI� WKH� IDFLOLWLHV��ZKLFK� LV�GRQH�RQ�D� UHJXODU�
EDVLV�LQ�RUGHU�WR�FRPSO\�ZLWK�UHOHYDQW�UHJXODWLRQV�DQG�JXLGHOLQHV��

6RXWKJDWH�DFNQRZOHGJHG�WKH�LPSRUWDQFH�RI�WKH�UHJXODU�PDLQWHQDQFH�
WR�EH�FDUULHG�RXW�DQG�DVNHG�LI�FULWLFDO�PDLQWHQDQFH�WDNH�SODFH�LQ�RUGHU�
IRU�WKH�VWDGLXP�WR�UHPDLQ�FRPSOLDQW��

6RXWKJDWH� UHIHUUHG� WR�SDJH�����RI� WKH�DJHQGD�DQG�KLJKOLJKWHG� WKH�
DGPLQLVWUDWLYH�DQG�VXSSRUW�FRVWV��DQG�UHTXHVWHG�WKDW�WKH�PDLQ�GULYHUV�
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IRU� WKHVH�FRVWV�EH�SURYLGHG��DV�ZHOO�DV� IRU�KRZ� ORQJ�ZRXOG� UHGXFH
FRVWV�IRU�HYHQWV�DW�&76� EH�VXVWDLQDEOH�

:LWK�UHJDUG�WR�WKH�UHTXHVW�IRU�WKH�VWDQG�DORQH�ILQDQFLDO�V\VWHP�WR�EH�
H[SODLQHG��0V�7KHURQ�VDLG�WKDW�WKH�V\VWHP�LV�FXUUHQWO\�UXQQLQJ�SDUDOOHO�
ZLWK� WKH�&LW\¶V� 6$3� DQG� SUHSDUHV� IRU� WKH� FRPPHUFLDOLVDWLRQ� RI� WKH�
HQWLW\�DQG�WKH�VSHFLILF�DFFRXQWLQJ�V\VWHP�DQG�SURFHVVHV�UHTXLUHG��

&OOU�0DMLQJR� UHTXHVWHG� WKH�&76� UHSUHVHQWDWLYHV� WR� LQGLFDWH� LI� WKHUH�
ZDV� DQ\� LQFUHDVH� LQ� SD\DEOHV� DQG� ZKHWKHU� WKHUH� ZRXOG� IXUWKHU�
UHGXFWLRQ�LQ�UHQWDO�FKDUJHV��

0U�GH�5HXFN�UHSRUWHG� WKDW�DQ�DSSURYHG�PDLQWHQDQFH�VWUDWHJ\� LV� LQ�
SODFH�IRU� WKH�VWDGLXP��7KH�SXUSRVH� LV� WR�NHHS� WUDFN�RI�DQG�PRQLWRU�
PDLQWHQDQFH�RI�WKH�IDFLOLW\�LQ�RUGHU�IRU�LW�WR�KRVW�D�PD[LPXP�RI����SLWFK�
HYHQWV� SHU� DQQXP�� +H� IXUWKHU� VWDWHG� WKDW� &DSH� 7RZQ� 6WDGLXP�
JHQHUDWHV�LQFRPH�PDLQO\�WKURXJK�QHJRWLDWHG�DQG�YLDEOH�FRPPHUFLDO�
GHDOV�ZLWK�WKH�DLP�WR�UHWDLQ�HYHQWV��0U�GH�5HXFN�VDLG�WKDW�QXPHURXV�
HYHQWV� ZRXOG� EH� KHOG� DW� WKH� LQ� WKH� '+/� 6WDGLXP� GXULQJ� ������
LQFOXGLQJ�UXJE\�DQG�VRFFHU�PDWFKHV��PXVLF�FRQFHUWV�DQG�ILOP�VKRRWV��

&OOU�9DQ�=\O�UDLVHG�VRPH�PDWWHUV�DQG�UHTXHVWHG�FODULW\�ZLWK�UHJDUG�WR�
WKH�IROORZLQJ�PDWWHUV�DV�SHU�WKH�(QWLWLHV¶�ILQDQFLDO�VWDWHPHQWV��

� 3DJH� ����� WKH� GLIIHUHQFH� EHWZHHQ� DSSURYHG� EXGJHW� DQG� ILQDO
EXGJHW�

0V�7KHURQ�GLIIHUHQFHV� LQ� WKH� V\VWHPV�DUH�DSSURYHG�EXGJHW� IRU
LPSOHPHQWDWLRQ�DQG�WKH�ILQDO�EXGJHW�UHIOHFWV�LQWHUQDO�YHULPHQWV��UH�
DOORFDWLRQV�DQG�DGMXVWPHQWV�DIWHU�DSSURYDO�

� 3DJH������6LJQLILFDQW�YDULDQFHV�QRWHG�LQ�WHUPV�RI�VHUYLFHV�LQ�NLQG
UHFHLYHG�

� 3DJH������(PSOR\HH�FRVWV

0V�7KHURQ�FRQILUPHG�WKDW�WKH�HPSOR\HH�FRVWV�UHIOHFWHG�RQ�SDJH
����LV�IRU�WKH�RQH�VWDII�PHPEHU�RI�WKH�&DSH�7RZQ�6WDGLXP��5)�
62&�/WG�

� 3DJH������GHWDLO�WR�EH�SURYLGHG�IRU�WKH�UHDVRQ�V��JLYHQ�IRU�WKH�WZR
GHYLDWLRQV�� L�H�� H[FHSWLRQDO� FDVH� ZKHUH� LW� LV� LPSUDFWLFDO� RU
LPSRVVLEOH�WR�IROORZ�WKH�RIILFLDO�SURFXUHPHQW�SURFHVV�

0U�GH�5HXFN�VDLG�WKDW�WKH�HQWLW\�GHDOW�ZLWK�WZR�FRPSOH[�PDWWHUV
DQG� LW�ZDV� GLVFXVVHG�ZLWK�6&0�� ,W�ZDV� DJUHHG� WKDW� WKH� UHDVRQ
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SURYLGHG� ZDV� VXIILFLHQW� DQG� ZLWKLQ� WKH� SURFHVV� DQG� FULWHULD� IRU�
GHYLDWLRQV�

� 3DJH�������SURJUHVV�WR�EH�SURYLGHG�RQ�WKH�6$56�PDWWHU�

0V� 7KHURQ� DGYLVHG� WKDW� WKH� RXWFRPH� RI� WKH� 6$56� REMHFWLRQ
SURFHVV�ZDV�VWLOO�DZDLWHG�

&OOU�6RXWKJDWH�UHIHUUHG�WR�SDJH�����DQG�SRLQWHG�RXW�WKH�IDFW�WKDW�WKH�
HQWLW\�GLG�QRW�PHHW�WKH�SHUIRUPDQFH�WDUJHW�ZLWK�UHJDUG�WR�HPSOR\LQJ�
WKH� UHTXLUHG� SHUFHQWDJH� RI� SHRSOH� IURP� HPSOR\PHQW� HTXLW\� WDUJHW�
JURXSV�DW�WKH�WKUHH�KLJKHVW�OHYHOV�RI�PDQDJHPHQW��0U�GH�5HXFN�VDLG�
WKDW�WKH�VLWXDWLRQ�ZDV�KLVWRULFDO�DQG�HIIRUWV�DUH�PDGH�WR�FKDQJH�LW�WR�
DFKLHYH�WKH�����WDUJHW���

&OOU� %RWKD�5RVVRXZ� UHIHUUHG� WR� VOLGH� �� DQG� VOLGH� ��� RI� WKH�
SUHVHQWDWLRQ� DQG� UHTXHVWHG� H[SODQDWLRQ� ZLWK� UHJDUG� WR� WKH� ³���
FRPPHUFLDO�VHUYLFHV�SURYLGHUV´�DQG�³GDUN�GD\V�GDUN�VSDFHV´��0U�GH�
5HXFN� UHVSRQGHG� WKDW� RQO\� �� RI� WKH� ��� VHUYLFHV� SURYLGHUV� DUH�
FXUUHQWO\� DFWLYHO\� UHQGHULQJ� VHUYLFHV� DW� WKH� VWDGLXP� DQG� ³GDUN�
GD\V�GDUN�VSDFHV´�UHIHU�WR�QR�HYHQWV�DQG�XQXWLOLVHG�IDFLOLWLHV��

,Q�UHVSRQVH�WR�WKH�TXHVWLRQ�UDLVHG�E\�&OOU�0RVHV�UHJDUGLQJ�WKH�OLTXRU�
OLFHQFH��0U�GH�5HXFN�LQGLFDWHG�WKDW�WKH�VWDGLXP¶V�OLTXRU�OLFHQFH�ZDV�
UHQHZHG�UHFHQWO\��

$W� WKLV� VWDJH�� WKH� &KDLUSHUVRQ� H[SUHVVHG� VHQWLPHQWV� RI� JUDWLWXGH�
WRZDUGV�WKH�RIILFLDOV�IURP�&76�DQG�ZLVKHG�WKHP�ZHOO�IRU�WKH�IXWXUH���

5(62/9('� WKDW� TXHVWLRQV� RQ� WKH� ��������$QQXDO� 5HSRUWV� RI� WKH�
&DSH� 7RZQ� ,QWHUQDWLRQDO� &RQYHQWLRQ� &HQWUH� DQG� WKH� &DSH� 7RZQ�
6WDGLXP��EH�VXEPLWWHG�E\�WKH�PHPEHUV�RI�WKH�&RPPLWWHH�WR�0U�)UD\��
E\����)HEUXDU\��������

$&7,21��*�-26(3+6��(�)5$<��'�9$/(17,1(��$�022/0$1�

7+(�0((7,1*�(1'('�$7�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �BBBBBBBBBBBBBBBBBBBBBBBBBB�
&+$,53(5621��&//5�<�$'$06� '$7(�
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0$77(5�:,//�%(�)2//2:('�83�9,$�7+(�6&+('8/(�2)�28767$1',1*�0$77(56

.�-DFRE\
'�9DOHQWLQH

� 1�$ :LWERRL +RZ�ZDV�WKH�ULVN�VWUDWHJ\�DXJPHQWHG"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

� �� :DWN\QV +RZ� PDQ\� HYHQWV� ZHUH� FDQFHOOHG� DQG�RU� SRVWSRQHG"� 2I� WKH� FDQFHOOHG�HYHQWV�� LV� WKHUH� D� SRVVLELOLW\� WKDW� WKH�
RUJDQLVHUV�XVHG�D�GLIIHUHQW�YHQXH"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

� �� :DWN\QV 'R�ZH�NQRZ�KRZ�ZH�IDUHG�ZKHQ�FRPSDUHG�WR�RXU�PDMRU�FRPSHWLWRUV"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

� �� 6RXWKJDWH +DYH�DOO�VHQLRU�PDQDJHUV�FRPSOHWHG�WKH�0)0$�0LQLPXP�&RPSHWHQF\�/HYHO�WUDLQLQJ�DQG�LV�LW�FRPSXOVRU\"�$UH�WKHUH�
WLPHOLQHV�DWWDFKHG�WR�FRPSOHWLRQ"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

� ��� 9DQ�=\O :KDW�LV�WKH�UHDVRQ�IRU�WKH�LQFUHDVH�LQ�WKH�GDLO\�FDOO�GHSRVLW�DFFRXQW"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

� ��� 0DMLQJR +RZ� ORQJ�ZRXOG� LW� WDNH� WR� UHFRYHU�DQG� LPSURYH� WKH� ILQDQFLDO� UDWLRV� DQG�DUH� WKH�SURMHFWLRQV� LQ� WKH�IRUZDUG�ERRN�
VXIILFLHQW�WR�EHFRPH�VXVWDLQDEOH"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

� ��� 6RXWKJDWH �D� &RQVLGHULQJ�WKH�GHFUHDVH�LQ�EXVLQHVV��SOHDVH�HODERUDWH�RQ�WKH�EXLOGLQJ�FRVWV�
�E� :DV�WKH�+RVSLWDO�RI�+RSH�PDQDJHG�RQ�D�IXOO�FRVW�UHFRYHU\�EDVLV"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

� ��� 0DMLQJR :K\�ZDV�WKH�H[SHQGLWXUH�XQGHU�VSHQW�E\�5�����P" .�-DFRE\
'�9DOHQWLQH

$11(;85(�%

17



�

12�
$118$/�
5(3257�
3$*(�12�

48(67,21
5$,6('� %<�
&//5�$/'�

&200(176�$1'�5(62/87,216 21�7+(���������� ,17(*5$7('�$118$/�5(32576
5(63216,%/(�
2)),&,$/

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����
�� ��� :LWERRL 8QGHU�ZKLFK�06&2$�LWHP�DUH�FRQVXOWDQWV�SDLG"
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.�-DFRE\
'�9DOHQWLQH

�� ��� 0DMLQJR +DYH�FRQVXOWDQWV�EHHQ�XVHG�LQ�WKH�FRXUVH�RI�EXVLQHVV"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� ��� $GDPV +RZ�FRVW�HIIHFWLYH�LV�RXWVRXUFLQJ"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� ��� :LWERRL 3OHDVH�HODERUDWH�RQ�WKH�GHEWRUV�EHWZHHQ����DQG�����GD\V�

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� ��� 0DMLQJR ,V�WKHUH�D�VWUDWHJ\�WR�DGGUHVV�WKH�VWDII�VKRUWDJH�DQG�VNLOOV�ORVV��GXH�WR�UHWUHQFKPHQWV��RQFH�EXVLQHVV�SLFNV�XS��L�H��ULJKW�
VL]LQJ�WKH�EXVLQHVV"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� ��� 6RXWKJDWH $�KLJK�SUHPLXP�LV�SODFHG�RQ�XSVNLOOLQJ�VWDII��&RQVLGHULQJ�WKH�GHFUHDVH�LQ�WKH�VWDII�FRPSOHPHQW�GXULQJ�WKH�SDQGHPLF��
ZKDW�LV�WKH�VWUDWHJ\�IRU�UHFUXLWLQJ�VNLOOHG�VWDII�IRU�ZKHQ�EXVLQHVV�LPSURYHV�DIWHU�WKH�SDQGHPLF"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� ��� 9DQ�=\O ,V�WKHUH�DQ�DJJUHVVLYH�UHFUXLWPHQW�VWUDWHJ\�LQ�SODFH"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� ��� :LWERRL &RQVLGHULQJ�WKH�SDQGHPLF��DQG�UHWUHQFKPHQWV��ZKDW� OHVVRQV�KDYH�PDQDJHPHQW� OHDUQW�RYHU�WKH�SDVW�\HDU"�,V� WKH�
VWUXFWXUH�EHLQJ�UHYLHZHG"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� ��� 1WVKXQWVKH :KDW�LV�WKH�VWUDWHJ\�WR�UHWDLQ�VWDII��H�J��LQFHQWLYHV"

0$77(5�:,//�%(�)2//2:('�83�9,$�7+(�6&+('8/(�2)�28767$1',1*�0$77(56

.�-DFRE\
'�9DOHQWLQH

�� ��� 0DMLQJR $UH�WKH�5���P�VKDUHV�WKDW�ZHUH�VROG�WR�WKH�&LW\�FRQVLGHUHG�D�ORDQ"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH
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�� ��� %RWKD�
5RVVRXZ

0DQ\�HYHQWV��HVSHFLDOO\�ORFDO��DUH�ERRNLQJ�ZLWK�VKRUW�OHDG�WLPHV�GXH�WR�WKH�ULVN�RI�UHVWULFWLRQV�EHLQJ�LPSRVHG�DW�VKRUW�
QRWLFH��:KDW�LV�WKH�&7,&&·V�PDUNHWLQJ�VWUDWHJ\�WR�UHPDLQ�FRPSHWLWLYH"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� ��� 6RXWKJDWH 3OHDVH�HODERUDWH�RQ�WKH�VWUDWHJ\�WR�DWWUDFW�EXVLQHVV�DQG�WKH�SURYLVLRQ�RI�GLVFRXQWHG�UDWHV�

0$77(5 5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� ��� 9DQ�=\O &RQVLGHULQJ�WKH�GHFUHDVH�LQ�RSHUDWLRQV�GXH�WR�WKH�SDQGHPLF��ZK\�KDYH�GHYLDWLRQV�LQFUHDVHG"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� ��� 9DQ�=\O (ODERUDWH�RQ�FRQWUDFWV�DZDUGHG�WR�IDPLO\�PHPEHUV�RI�SHUVRQV�LQ�WKH�VHUYLFH�RI�WKH�VWDWH�DV�WKLV�SUDFWLFH�VKRXOG�EH�
GLVFRXUDJHG�

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

(17,7<��&$3(�72:1�67$',80

�� � 0DMLQJR :KR�LV�WKH�DQFKRU�WHQDQW�DQG�ZKDW�LV�WKH�VWDWXV�RI�WKH�DQFKRU�WHQDQW�DJUHHPHQW"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� � 0DMLQJR :KR�LV�WKH�QHZVOHWWHU�GLUHFWHG�WR"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� � %RWKD�
5RVVRXZ

+RZ�PDQ\�WHQGHUV�DUH�DFWLYH"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� � 6RXWKJDWH ([SDQG�RQ�WKH�VWDQG�DORQH�ILQDQFH�V\VWHP�

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� %RWKD�
5RVVRXZ

(ODERUDWH�RQ�´GDUN�VSDFHVµ�DQG�´GDUN�GD\Vµ�

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� 0RVHV +DV�WKH�VWDGLXP�VHFXUHG�D�OLTXRU�OLFHQFH"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

19



�

12�
$118$/�
5(3257�
3$*(�12�

48(67,21
5$,6('� %<�
&//5�$/'�

&200(176�$1'�5(62/87,216 21�7+(���������� ,17(*5$7('�$118$/�5(32576
5(63216,%/(�
2)),&,$/
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.�-DFRE\
'�9DOHQWLQH
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0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� 0DMLQJR ,V�WKHUH�D�SODQ�WR�LQFUHDVH�VWDII�ZKHQ�EXVLQHVV�LQFUHDVHV"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� 0DMLQJR :DV�WKHUH�DQ\�XQGHUVSHQGLQJ��DQG�LI�VR��ZK\" .�-DFRE\
'�9DOHQWLQH

�� �� 0DMLQJR :DV�WKHUH�DQ�LQFUHDVH�LQ�SD\DEOHV��,I�\HV��ZK\"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� 0DMLQJR +DV�PDQDJHPHQW�FRQVLGHUHG�GHFUHDVLQJ�WKH�UHQWDO�FKDUJH"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� 9DQ�=\O :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DSSURYHG�DQG�ILQDO�EXGJHW"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� 9DQ�=\O 3OHDVH�H[SODLQ�WKH�IROORZLQJ�YDULDQFHV�
�D� ,QFUHDVH�RI�����LQ�VHUYLFHV�LQ�NLQG�XWLOLVHG�
�E� 'HFUHDVH�RI�����LQ�RWKHU�LQFRPH��DQG
�F� ,QFUHDVH�RI������LQ�VHUYLFHV�LQ�NLQG�UHFHLYHG�

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� 6RXWKJDWH ,V�WKH�SURYLVLRQ�RI�GLVFRXQWV�VXVWDLQDEOH"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� 9DQ�=\O ,V� WKH�PDUNHW�UHODWHG� UHQWDO�RI����RI�HVWLPDWHG�DQQXDO� WXUQRYHU�GHWHUPLQHG�DQQXDOO\�RU� LV� LW� LQ� WKH�6HUYLFH�'HOLYHU\�
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'�9DOHQWLQH
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.�-DFRE\
'�9DOHQWLQH

�� �� 0DMLQJR +RZ�GLG�\RX�HQVXUH�WKDW�\RXU�PDLQWHQDQFH�LV�FRPSOLDQW"
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.�-DFRE\
'�9DOHQWLQH
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0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� 9DQ�=\O $UH�WKH�UHODWHG�SDUW\�WUDQVDFWLRQV�D�WLPLQJ�LVVXH"
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'�9DOHQWLQH

�� �� 9DQ�=\O ([SODLQ�ZK\�LW�ZDV�LPSUDFWLFDO�RU�LPSRVVLEOH�WR�IROORZ�WKH�RIILFLDO�SURFXUHPHQW�SURFHVV�IRU�WKH�WZR�GHYLDWLRQV�

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� 9DQ�=\O :DV�WKHUH�DQ\�SURJUHVV�RQ�WKH�GLVSXWH�ZLWK�6$56"

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH

�� �� 6RXWKJDWH ([SODLQ�WKH�XQGHU�SHUIRUPDQFH�RI�FRUSRUDWH�REMHFWLYH������%XLOGLQJ�LQWHJUDWHG�FRPPXQLWLHV�

0$77(5�5(62/9('�$7�03$&�21���)(%58$5<�����

.�-DFRE\
'�9DOHQWLQH
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7KH�SXEOLF�PDNLQJ�RI�WKH�����������$QQXDO�UHSRUWV�DQG�UHFHLSW�RI�FRPPHQWV�ZDV�FRRUGLQDWHG�E\�
WKH�2UJDQLVDWLRQDO�3HUIRUPDQFH�0DQDJHPHQW GHSDUWPHQW��

7KH�IROORZLQJ�FRPPHQW�RQ�WKH���������,QWHJUDWHG�&DSH�7RZQ�6WDGLXP�$QQXDO�5HSRUW ZDV�UHFHLYHG
YLD� WKH� RIILFLDO� ZHEVLWH� �ZZZ�FDSHWRZQ�JRY�]D�&LW\�&RQQHFW�+DYH�\RXU�VD\�,VVXHV�RSHQ�IRU�
SXEOLF�FRPPHQW�FRPPHQW�RQ�WKH���������DQQXDO�UHSRUWV��

&RPPHQW 0DQDJHPHQW·V 5HVSRQVH
(UURU� RQ� 3DJH� ��� RI� ���� 7RWDO� 6SHQG� IRU� �����
VKRXOG�EH�LGHQWLFDO��5�����������YV�5�� ��� ������
'LIIHUHQFH�RI�5���7RWDO�6SHQG�IRU������VKRXOG�EH�
LGHQWLFDO��5�� ��� ����YV�5�� ������'LIIHUHQFH�RI�
5�� ��� ����

7KH� HUURU� ZDV� DFNQRZOHGJHG� E\� WKH�
PDQDJHPHQW�RI� WKH�&DSH�7RZQ�6WDGLXP�DQG�
WKH�FRUUHFWLRQ�ZDV�PDGH�WR�WKH�$QQXDO�5HSRUW�

$11(;85( &
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 COUNCIL OF THE CITY OF CAPE TOWN  31 MARCH 2022 

AGENDA INDEX 

VOLUME 3 C 

REPORT TO COUNCIL 

C 38A/03/22 OVERSIGHT REPORT IN RESPECT OF THE 
2020/2021 ANNUAL REPORTS OF THE CITY OF 
CAPE TOWN’S TWO MUNICIPAL ENTITIES 

INGXELO YOKUBEK'ILISO EPHATHELELE 
KWIINGXELO ZONYAKA KA2020/21 ZESIXEKO 
SASEKAPA NEYAMAQUMRHU AMABINI 
KAMASIPALA AZIMELEYO 

TOESIGVERSLAG OOR DIE 2020/2021-
JAARVERSLAE VIR DIE STAD KAAPSTAD SE 
TWEE MUNISIPALE ENTITEIT 
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Volume 4 to follow … 
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