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KƵƌ�DŝƐƐŝŽŶ͗ 

dŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ǁĞůů-ďĞŝŶŐ�ŽĨ�ƚŚĞ�ƌĂƌĞ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ�
ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ���d�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞŐŝŽŶ�ƚŚƌŽƵŐŚ�ŵƵƚƵĂů�
ƐƵƉƉŽƌƚ͕�ŶĞƚǁŽƌŬŝŶŐ͕�ĂĚǀŽĐĂĐǇ�ĂŶĚ�ƐƚƌŝǀŝŶŐ�ĨŽƌ�ŽƉƟŵĂů�ŚĞĂůƚŚ�
ĐĂƌĞ͘ 
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dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ 
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&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ��͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘��ϲ 
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WƌĞƐŝĚĞŶƚ͛Ɛ�ZĞƉŽƌƚ 
 

DĂƌŬŝŶŐ�ĂŶŽƚŚĞƌ�ǇĞĂƌ�ŝŶ�ŵǇ�ƉƌĞƐŝĚĞŶĐǇ�ŽĨ�,&��d͕�/�Ăŵ�ƉůĞĂƐĞĚ�ƚŽ�ƌĞƉŽƌƚ�ŽŶ�ŬĞǇ�ŝƐƐƵĞƐ�ĂŶĚ�ŽƵƚͲ
ĐŽŵĞƐ�ĨƌŽŵ�ƚŚĞ�ϮϬϮϬͬϮϭ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘ 


����������������������������� 

�,&��d�ĐŽŶƟŶƵĞƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ƐŽůŝĚ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ���d�,ĞĂůƚŚ͕�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ĨƵŶĚŝŶŐ�
ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞŵƉůŽǇ�,&��d͛Ɛ�ĐŽƵŶƐĞůůŽƌ͕�<ĂƚŚƌǇŶ��ŽĚǇ͘�<ĂƚŚƌǇŶ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ǀĂůƵĂďůĞ�
ĐŽƵŶƐĞůůŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŽ�ƉĞŽƉůĞ�ǁŝƚŚ�ƌĂƌĞ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ�ŝŶ�ƚŚĞ���d�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞͲ
ŐŝŽŶƐ͘�,&��d�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞƐ�ƚŚĞ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ĂĐĐŽƌĚŝŶŐůǇ�ĐŽŶƟŶͲ
ƵĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŝƚ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƐŝƚĞ�ƌĞƉŽƌƟŶŐ�ǁŚŝĐŚ�ǀĂůŝĚĂƚĞƐ�ƚŚĞ�ǀĂůƵĞ�ĨŽƌ�ŵŽŶĞǇ�ƚŚĞ���d�'ŽǀͲ
ĞƌŶŵĞŶƚ�ƌĞĐĞŝǀĞƐ�ĨŽƌ�ƚŚĞ�ĨƵŶĚŝŶŐ͘� 
KǀĞƌ�ƚŚĞ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ͕�,&��d�ƐĂŝĚ�ĨĂƌĞǁĞůů�ƚŽ�ŝƚƐ�ƉŽŝŶƚ�ŽĨ�ĐŽŶƚĂĐƚ�ǁŝƚŚŝŶ���d�,ĞĂůƚŚ͕�^ƚĞƉŚĂͲ
ŶŝĞ�DĂƌŝŽŶ->ĂŶĚĂŝƐ͕�ĂŶĚ�ŚĞůůŽ�ƚŽ�ƚǁŽ�ŶĞǁ�ĨĂĐĞƐ͕�ƐŽ�ƚŽ�ƐƉĞĂŬ�–�
&ĞůůŽŶ�'ĂŝĚĂ�ĂŶĚ�>ĂƵƌĞŶ�'ůĞĞĚ͘�,&��d�ŚĂƐ�ƋƵŝĐŬůǇ�ďƵŝůƚ�Ă�ƌĂƉͲ
ƉŽƌƚ�ǁŝƚŚ�&ĞůůŽŶ�ĂŶĚ�>ĂƵƌĞŶ�ĂŶĚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ƉƌŽĚƵĐͲ
ƟǀĞ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟǀĞ�ƌĞůĂƟŽŶƐŚŝƉ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ͘ 
/Ŷ�ƌĞŐĂƌĚ�ƚŽ�'ŽǀĞƌŶŵĞŶƚ�ƐƵƉƉŽƌƚ͕�,&��d�ĂŶĚ�ƚŚĞ�ǁŝĚĞƌ�ďůĞĞĚͲ
ŝŶŐ�ĚŝƐŽƌĚĞƌ�ĐŽŵŵƵŶŝƚǇ�ǁĂƐ�ǀĞƌǇ�ƉůĞĂƐĞĚ�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚĞ�ŶĞǁƐ�
ƚŚĂƚ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ǁŽƵůĚ�ďĞ�ĨƵŶĚŝŶŐ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ�,ĞŵůŝͲ
ďƌĂ�ƚŚƌŽƵŐŚ�ƚŚĞ�EĂƟŽŶĂů��ůŽŽĚ��ƵƚŚŽƌŝƚǇ�ĨŽƌ�ƚŚĞ�ďůĞĞĚŝŶŐ�ĚŝƐͲ
ŽƌĚĞƌƐ�ĐŽŵŵƵŶŝƚǇ͘�'ŝǀĞŶ�ŚŽǁ�ĞīĞĐƟǀĞ�ŝƚ�ǁĂƐ�ŝŶ�ƚƌŝĂůƐ͕�ŝƐ�ƚĂŬĞŶ�
ƐƵďĐƵƚĂŶĞŽƵƐůǇ͕�ĂŶĚ�ŵƵĐŚ�ůĞƐƐ�ĨƌĞƋƵĞŶƚůǇ�ƚŚĂŶ�ŽƚŚĞƌ�ĨĂĐƚŽƌ�ϴ�
ĚƌƵŐƐ�;ĨŽƌƚŶŝŐŚƚůǇ�Žƌ�ĞǀĞŶ�ŵŽŶƚŚůǇ�ĨŽƌ�ƐŽŵĞͿ͕�ƚŚĞ�ŶĞǁƐ�ǁĂƐ�
ƌĞĐĞŝǀĞĚ�ŐƌĂƚĞĨƵůůǇ͕�/�Ăŵ�ĂǁĂƌĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĐŽŵͲ
ŵƵŶŝƚǇ�ŚĂǀĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ƚƌĂŶƐŝƟŽŶĞĚ�ƚŽ�,ĞŵůŝďƌĂ͕�ĂŶĚ�Ăůů�ƌĞͲ
ƉŽƌƚƐ�ƚŽ�ĚĂƚĞ�ĂƌĞ�ƚŚĂƚ�ŝƚ�ŝƐ�Ă�ŐĂŵĞĐŚĂŶŐĞƌ�ĨŽƌ�ƚŚŽƐĞ�ƉĞŽƉůĞ͘� 
  

�����-ͳͻ 

hŶĨŽƌƚƵŶĂƚĞůǇ��Ks/�-ϭϵ��ŚĂĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ƌĞŐƵͲ
ůĂƌ�ĨƵŶĐƟŽŶŝŶŐ�ŽĨ�,&��d�ĚƵƌŝŶŐ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�
ǇĞĂƌ͘�WůĂŶŶĞĚ�ĞǀĞŶƚƐ͕�ƐƵĐŚ�ĂƐ�Ă��ŽŵŵƵŶŝƚǇ��ĂŵƉ͕�ǁŚŝĐŚ�ǁĂƐ�
ƌĞƐĐŚĞĚƵůĞĚ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ŚĂĚ�ƚŽ�ďĞ�ĐĂŶͲ
ĐĞůůĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƵŶĐĞƌƚĂŝŶƚǇ�ĂŶĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ŝŶ�ƐƵƌƌŽƵŶĚŝŶŐ�
E^t͘�tŚŝůĞ�ƚŚĞƌĞ�ǁĂƐ�Ă�DĞŶ͛Ɛ��ƵƐŝŶĞƐƐ�ĂŶĚ�tŽŵĞŶ͛Ɛ�tŝƐĚŽŵ�ĞǀĞŶƚ�ǁŚŝĐŚ�ǁĂƐ�ŚĞůĚ�ĞĂƌůǇ�ŝŶ�
ϮϬϮϭ͕�ĂĐƟǀŝƟĞƐ�ƌĞŵĂŝŶĞĚ�ůŝŵŝƚĞĚ͕�ǁŝƚŚ�ƉůĂŶƐ�ĨŽƌ�Ă�ƌĂŶŐĞ�ŽĨ�ĞǀĞŶƚƐ�ĨŽƌ�ƚŚĞ�ϮϬϮϭ-ϮϮ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�
ƚŽ�ƐŝŐŶĂů�Ă�ƌĞƚƵƌŶ�ƚŽ�ŶŽƌŵĂů͕�Žƌ�Ăƚ�ůĞĂƐƚ�ƚŚĞ�ƉƌĞ-�Ks/�-ϭϵ�ŽƉĞƌĂƟŽŶĂů�ĨŽŽƟŶŐ͘ 
�ĞƐƉŝƚĞ�ƚŚĞ�ĐĂŶĐĞůůĂƟŽŶ�ŽĨ�ƚŚĞ�Ɛŝǆ-ŵŽŶƚŚůǇ�ƚƌĞĂƚŵĞŶƚ�ĐůŝŶŝĐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ��Ɖƌŝů�ϮϬϮϬ�Ăƚ�dŚĞ��ĂŶͲ
ďĞƌƌĂ�,ŽƐƉŝƚĂů�;d�,Ϳ͕�ƚŚĞ�ĐůŝŶŝĐƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ŽĨ�ϮϬϮϬ�ĂŶĚ�ϮϬϮϭ�ĚŝĚ�ƉƌŽĐĞĞĚ͕�
ĂůďĞŝƚ�ƚŚĞǇ�ǁĞƌĞ�ƐƚƌĞĂŵůŝŶĞĚ͘�/ƚ�ǁĂƐ�Ă�ƉŽƐŝƟǀĞ�ƐŝŐŶ�ŽĨ�ƚŚĞ�ƌĞƚƵƌŶ�ƚŽ�ŶŽƌŵĂůŝƚǇ�;ƐŽŵĞǁŚĂƚͿ�ŝŶ�ƚŚĞ�
ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ĐĂƌĞ�ŽĨ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ�ƐƵīĞƌĞƌƐ͘� 
 
EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĞ�ĚŝƐƌƵƉƟŽŶ�ĐĂƵƐĞĚ�ďǇ��Ks/�-ϭϵ͕�ƚŚĞ�,&��d��ŽŵŵŝƩĞĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŽƉĞƌͲ
ĂƚĞ�ƚŚƌŽƵŐŚ�ǀŝƌƚƵĂů�ŵĞĞƟŶŐƐ͘�dŚĞ��ŽƵŶƐĞůůŽƌ�ĂůƐŽ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐĐŚĞĚƵůĞ�ŵĞĞƟŶŐƐ͕�ŵĂŬŝŶŐ�ƚŚĞ�
ŵŽƐƚ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŚŝůĞ�ŵĞĞƟŶŐ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 
 

tŽŵĞŶ͛Ɛ�tŝƐĚŽŵ�–�Ɖƌŝů�ϮϬϮϭ 



�ϰ 

 

 

���—���������������������������� 

tŝƚŚ�ƚŚĞ�ŽŶƐĞƚ�ŽĨ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĞŵĞƌŐĞŶĐĞ�ŽĨ��Ks/�-ϭϵ�ĐĂƐĞƐ͕�ƌĞƐƚƌŝĐƚŝŽŶƐ�ĂƌŽƵŶĚ�
ŚŽƐƉŝƚĂů�ĂƚƚĞŶĚĂŶĐĞͬǀŝƐŝƚƐ�ǁĞƌĞ�ŶŽƚŝĐĞĂďůǇ�ƚŝŐŚƚĞŶĞĚ͕�ĨŽƌ�ŽďǀŝŽƵƐ�ƌĞĂƐŽŶƐ͘�hŶĚĞƌ�ƚŚĞƐĞ�ƚŽƵŐŚ�
ĐŽŶĚŝƚŝŽŶƐ͕�ŝƚ�ŝƐ�ĞĂƐǇ�ƚŽ�ĂĚŵŝƌĞ�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ�ĂŶĚ�ĚĞĚŝĐĂƚŝŽŶ�ŽĨ�ŽƵƌ�ŚŽƐƉŝƚĂů�ƐƚĂĨĨ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�
ƐƚĂĨĨ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌ�ƐƵĨĨĞƌĞƌƐ͘ 

,&��d�ĂƉƉƌĞĐŝĂƚĞƐ�ƚŚĞ�ĚĞĚŝĐĂƟŽŶ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ŽĨ�ƚŚĞ�d�,�ƐƚĂī͕�ƉƌŝŵĂƌŝůǇ�ƚŚĞ�,ĂĞŵŽͲ
ƉŚŝůŝĂ�dƌĞĂƚŵĞŶƚ��ĞŶƚƌĞ͕�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĐůŝŶŝĐĂů�ĐĂƌĞ�ĨŽƌ�ƚŚĞ���d͛Ɛ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌ�
ĐŽŵŵƵŶŝƚǇ͘�:ĂǇŶĞ�dƌĞĂŐƵƐƚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĚŽ�Ă�ǁŽŶĚĞƌĨƵů�ũŽď͕�ŝƐ�ƉĞƌƐŽŶĂďůĞ͕�ĐŽƵƌƚĞŽƵƐ͕�ƉŽƐŝƟǀĞ�
ĂŶĚ�ůŝƐƚĞŶƐ�ƚŽ�ŚĞƌ�ƉĂƟĞŶƚƐ͘�tŚŝůĞ��Ks/�-ϭϵ�ŚĂƐ�ĐƌĞĂƚĞĚ�ƐƚƌĂŝŶƐ�ŽŶ�ƚŚĞ�d�,�ĂŶĚ�ĂĚĚŝƟŽŶĂů�ƉƌĞͲ
ĐĂƵƟŽŶƐ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ŝŵƉŽƐĞĚ͕�ďǇ�ĂŶĚ�ůĂƌŐĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ƐĞƌǀĞĚ�ǁĞůů�
ďǇ�ƚŚĞ�ŚŽƐƉŝƚĂů͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�Ă�ǀĞƌǇ�ƐŵŽŽƚŚ�ƚƌĂŶƐŝƟŽŶ�ŽĨ�ƉĂƟĞŶƚƐ�ŽŶƚŽ��,ĞŵůŝďƌĂ͘ 
 

������������������ 

KƌĚŝŶĂƌŝůǇ͕�,&��d�ƐƵƉƉŽƌƚƐ�ŵĞŵďĞƌƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĂƩĞŶĚ�ĐŽŶĨĞƌĞŶĐĞƐ�Žƌ�ĞǀĞŶƚƐ�ĨŽƌ�ĞĚƵͲ
ĐĂƟŽŶ�Žƌ�ŽƚŚĞƌ�ŵĞĂŶƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ďǇ�ǀĞƌǇ�ůŝƩůĞ�ƚƌĂǀĞů�ĂŶĚ�ĐĂŶĐĞůůĞĚ�
ĞǀĞŶƚƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐŽƵŶƚƌǇ͘� 
�ĞƐƉŝƚĞ�ƚŚŝƐ͕�,&��d�ĐŽŶƟŶƵĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ŵŽĚĞƐƚ�ĮŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ƚŽ�ŝƚƐ�ŵĞŵďĞƌƐ�ĨŽƌ�Ă�ƌĂŶŐĞ�
ŽĨ�ƉƵƌƉŽƐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƵŶĚĞƌ�ĐƌŝƐŝƐ�ƐŝƚƵĂƟŽŶƐ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ŝŶĚŝǀŝĚƵĂůͬĨĂŵŝůǇ�ǁĞůůͲ
ďĞŝŶŐ͕�ƚŚĂƚ�ŝƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�Žƌ�ŐŽŽĚƐ�ǁŚŝĐŚ�ŚĂĚ�Ă�ĚŝƌĞĐƚ�ůŝŶŬ�ƚŽ�ŝŵƉƌŽǀŝŶŐ�
ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�Žƌ�ŽǀĞƌĐŽŵŝŶŐ�ďĂƌƌŝĞƌƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞŝƌ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌ͘ 
 

�������� 

,&��d�ƉƌŽǀŝĚĞĚ�ƐƵƉƉŽƌƚ�ƚŽ�,ĂĞŵŽƉŚŝůŝĂ�&ŽƵŶĚĂƟŽŶ��ƵƐƚƌĂůŝĂ�ĂƐ�ƉĂƌƚ�ŽĨ�ŝƚƐ�ǁŝĚĞƌ�ƐƚƌĂƚĞŐǇ�ƚŽ�
ĞŶŐĂŐĞ�ǁŝƚŚ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌ�ƐƵīĞƌĞƌƐ�ǁŝƚŚ�,ĞƉĂƟƟƐ�ĂŶĚ�,/sͬ�/�^͘��ĚǀŽĐĂĐǇ�ĞǆƚĞŶĚĞĚ�ƚŽ�
ǁŽƌŬŝŶŐ�ǁŝƚŚ�,&��ƚŽ�ĚĞǀĞůŽƉ�Ă�ƉŽƐŝƟŽŶͬƐƚƌĂƚĞŐǇ�ƚŽ�ĞŶŐĂŐĞ�'ŽǀĞƌŶŵĞŶƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ŝƚƐ�ƉƵƐŚ�ƚŽ�
ŚĂǀĞ�'ŽǀĞƌŶŵĞŶƚ�ĨƵŶĚ�,ĞŵůŝďƌĂ͘��� 
 

������ 

�/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�,&��d�ĐŽŵŵŝƩĞĞ�ĨŽƌ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ�ĐŽŵͲ
ŵƵŶŝƚǇ�ĂĐƌŽƐƐ�ƚŚĞ���d�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞŐŝŽŶƐ͘�>ŝŬĞ�ŵĂŶǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƐŝŵŝůĂƌ�ƚŽ�,&��d͕�ƚŚĞǇ�
ŽƉĞƌĂƚĞ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĚĞĚŝĐĂƟŽŶ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ͘�dŚĞ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ�ĐŽŵŵƵŶŝͲ
ƚǇ�ĂĐƌŽƐƐ�ƚŚĞ���d�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞŐŝŽŶƐ�ŵĂǇ�ŽŶůǇ�ďĞ�ƐŵĂůů͕�ďƵƚ�ƚŚĂƚ�ŚĂƐ�ŶŽƚ�ƐƚŽƉƉĞĚ�,&��d�
ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƐƵƌǀŝǀĞ�ĂŶĚ�ƉƌŽƐƉĞƌ�ĂŶĚ�ĚĞůŝǀĞƌ�Ă�ǀĂůƵĂďůĞ�ƐĞƌǀŝĐĞ�ƚŽ�ŝƚƐ�ŵĞŵďĞƌƐ�ĂŶĚ�ďĞǇŽŶĚ͘ 
 
>ĂƐƚůǇ͕�/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ��ƌ�ZŝĐŚĂƌĚ�WĞŵďĞƌǇ͕�,&��d͛Ɛ�ƉĂƚƌŽŶ͕�ĨŽƌ�ŚŝƐ�ĐŽŶƟŶƵĞĚ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�
ƐƵƉƉŽƌƚ͘� 
 

Claudio Damiani 
WƌĞƐŝĚĞŶƚ 

 



�ϱ 

 

 
dƌĞĂƐƵƌĞƌΖƐ�ZĞƉŽƌƚ 

 
dŚĞ�ŵĂŝŶ�ƐŽƵƌĐĞ�ŽĨ�ŝŶĐŽŵĞ�ĨŽƌ�,&��d�ŝƐ�ƚŚĞ���d�,ĞĂůƚŚ��ŝƌĞĐƚŽƌĂƚĞ�ǁŚŽ�ƉƌŽǀŝĚĞĚ�Ψϰϰ͕ϲϵϰ�ĨŽƌ�
ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽƵŶƐĞůůŝŶŐ�ĂŶĚ�ƌĞůĂƚĞĚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ŐƌŽƵƉ͘�dŚŝƐ͕�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�
ƐƵƉƉůĞŵĞŶƚĂƌǇ��Ks/�-ϭϵ�'ƌĂŶƚ�ĂŶĚ�ƚŚĞ�ĐĂƌƌǇ-ŽǀĞƌ�ŐƌĂŶƚ�ĂŵŽƵŶƚ�ĨƌŽŵ�ϮϬϭϵͬϮϬ͕�ƉƌŽǀŝĚĞĚ�ƚŽƚĂů�
ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ŽĨ�Ψϰϵ͕ϱϴϮ͘��'ƌĂŶƚ�ĨƵŶĚŝŶŐ�ƉƌŽǀŝĚĞĚ�ϴϬй�ŽĨ�ƚŚĞ�ŝŶĐŽŵĞ�ĨŽƌ�,&��d�ĚƵƌŝŶŐ�
ϮϬϮϬͬϮϭ͘ 

dŚĞ�ŝŶĐŽŵĞ�ĨƌŽŵ�ĨƵŶĚƌĂŝƐŝŶŐ�ĂŶĚ�ĐŽŶƚƌŝďƵƟŽŶƐ�;ΨϮ͕ϲϲϯͿ�ƌĞƉƌĞƐĞŶƚĞĚ�ϰй�ŽĨ�Ăůů�ŝŶĐŽŵĞ�ƌĞĐĞŝǀĞĚ͘�� 

dŚĞƌĞ�ǁĂƐ�ŶŽ�ŝŶĐŽŵĞ�ĨƌŽŵ�ƚƌĂĚŝŶŐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ�ƚŚŝƐ�ǇĞĂƌ͘�� 

,&��d�ŽŶĐĞ�ĂŐĂŝŶ�ďĞŶĞĮƚĞĚ�ĨƌŽŵ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�dĂǆ�KĸĐĞ͛Ɛ��ĂƐŚ�&ůŽǁ��ŽŽƐƚ�ƉƌŽŐƌĂŵ͘��
ΨϭϬ͕ϬϬϬ�ǁĂƐ�ƌĞĐĞŝǀĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ 

dŚĞ�ƚŽƚĂů�ŝŶĐŽŵĞ�ŽĨ�ƚŚĞ�,&��d�ĚƵƌŝŶŐ�ϮϬϮϬͬϮϭ�ǁĂƐ�ΨϲϮ͕Ϯϲϳ͘� 

�Ɛ�ŝŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͕�ƚŚĞ�ŵĂũŽƌ�ĞǆƉĞŶƐĞƐ�ŽĨ�ƚŚĞ�,&��d�ǁĞƌĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�Ă�
ĐŽƵŶƐĞůůŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞ�ƚŽ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ŚĂĞŵŽƉŚŝůŝĂ�ĂŶĚ�ŽƚŚĞƌ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ͘��ŝͲ
ƌĞĐƚ�ĐŽƐƚƐ�;ǁĂŐĞƐ͕�ƐƵƉĞƌĂŶŶƵĂƟŽŶ͕�ƚƌĂŶƐƉŽƌƚ͕�ůĞĂǀĞ�ƌĞƐĞƌǀĞͿ�ƚŽƚĂůůĞĚ�Ψϰϵ͕ϱϵϰ͘�dŚĞ�ƚŽƚĂů�ŚŽƵƌƐ�
ŽĨ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ĐŽƵŶƐĞůůŽƌ�;ϲϳϲ�ŚŽƵƌƐͿ�ŝƐ�ĂďŽǀĞ�ƚŚĞ�ŵŝŶŝŵƵŵ�ĂŐƌĞĞĚ�ůĞǀĞů�ŽĨ�ƐĞƌǀŝĐĞ�
ƐĞƚ�ƵŶĚĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ���d�,ĞĂůƚŚ��ŝƌĞĐƚŽƌĂƚĞ͘ 

��ĚĞĐƌĞĂƐĞ�;ϰϳйͿ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ƐƵŵ�ĞǆƉĞŶĚĞĚ�ĚƵƌŝŶŐ�ϮϬϮϬͬϮϭ�ĨŽƌ�ĚŝƌĞĐƚ�ŵĞŵďĞƌ�ƐƵƉͲ
ƉŽƌƚ�ƐĞƌǀŝĐĞƐ�;Ψϰ͕ϵϲϰͿ͘�dŚŝƐ�ƌĞĚƵĐƟŽŶ�ŝƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��Ks/�-ϭϵ�ĂŶĚ�ƚŚĞ�ŝŶĂďŝůŝƚǇ�ƚŽ�ƵŶͲ
ĚĞƌƚĂŬĞ�ƚŚĞ�ƵƐƵĂů�ŐƌŽƵƉ�ĂĐƟǀŝƟĞƐ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘���ƐŵĂůů�ŐƌĂŶƚƐ�ƉƌŽŐƌĂŵ�ǁĂƐ�ƌƵŶ�ĚƵƌŝŶŐ�
ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ΨϮ͕ϬϬϬ�ƚŽ�ϰ�ƌĞĐŝƉŝĞŶƚƐ͘��ĚĚŝƟŽŶĂů�ĨƵŶĚƐ�ǁĞƌĞ�ƐƉĞŶƚ�ŽŶ�ĨƵŶĐƟŽŶƐ�ĂŶĚ�ĚŝͲ
ƌĞĐƚ�ƐƵƉƉŽƌƚ�ƚŽ�ŽƵƌ�ŵĞŵďĞƌƐ͘ 

dŚĞ�ƚŽƚĂů�ĞǆƉĞŶĚŝƚƵƌĞ�ŽĨ�ƚŚĞ�,&��d�ĚƵƌŝŶŐ�ϮϬϮϬͬϮϭ�ǁĂƐ�ΨϱϮ͕ϭϯϮ�ǁŚŝĐŚ�ŝƐ�ϭ͘ϱй�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�
ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘� 

�ĂƌƌǇ-ŽǀĞƌ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ĨŽƌ�ϮϬϮϬͬϮϭ�ŝƐ�Ψϭϭ͕ϲϲϬ͘��dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�Ψϯ͕ϳϬϬ�ŽĨ�ƚŚĞ�
�Ks/�-ϭϵ�ƐƵƉƉůĞŵĞŶƚ�ĂŶĚ�Ψϳ͕ϵϱϳ�ĨƌŽŵ�ƚŚĞ�ŐƌĂŶƚ͘����� 

dŚĞ�ĮŶĂŶĐŝĂů�ŽƵƚĐŽŵĞ�ĨŽƌ�,&��d�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�Ă�ƐƵƌƉůƵƐ�ŽĨ�ΨϭϬ͕ϭϯϱ͘��Ɛ�ŽĨ�ϯϬ�:ƵŶĞ�ϮϬϮϭ͕�ƚŚĞ�
ŶĞƚ�ĂƐƐĞƚƐ�ŽĨ�,&��d�ĂƌĞ�ΨϰϬ͕ϲϭϵ�ǁŚŝĐŚ�ŝƐ�ϯϯй�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘ 

 

Jenny Lees 
dƌĞĂƐƵƌĞƌ 
KĐƚŽďĞƌ�ϮϬϮϭ 
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

STATEMENT BY THE COMMITTEE

To the best of our knowledge and belief, the accompanying financial statements set out on pages 2 to 7 are
drawn up so as to present fairly the financial position of the Haemophilia Foundation Australian Capital 
Territory Incorporated as at 30 June 2021 and of its operations for the year then ended.

Signed for and on behalf of the committee

Jenny Lees Claudio Damiani
Treasurer President

Canberra  ACT

AUDITOR'S REPORT TO THE MEMBERS OF THE 
HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

I have audited the financial statements of the Haemophilia Foundation Australian Capital Territory Incorporated
for the financial year ended 30 June 2021 as set out on pages 2 to 7. The foundation's committee is responsible
for the preparation and presentation of the financial statements and the information they contain. I have 
examined the records on a test basis in order to ensure the statements are free from material misstatements. In
respect of incomes it is not practicable to include audit procedures extending beyond the amounts of donations
and other fundraising collections recorded in the accounting records.

In my opinion, the financial statements are drawn up so as to fairly present the financial position of the
Haemophilia Foundation Australian Capital Territory Incorporated as at 30 June 2021 and the results of its
operations for the year ended on that date.

Andrew Tharle
BComm CPA

Canberra ACT
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

BALANCE SHEET
AS AT 30 JUNE 2021

2021 2020
Note $  $

ACCUMULATED FUNDS 40,619         30,484         

 
Represented by:

CURRENT ASSETS

Grant Cash at bank 23,931         19,839         
Other Cash at bank 33,463         26,029         
Petty cash 200              200              
Unbanked cash -               0                  

Total current assets 57,594         46,068         

TOTAL ASSETS 57,594 46,068

CURRENT LIABILITIES

Creditors 2,804           1,780           
Leave provision 2,510           2,511           
Unexpended grants 2 11,660         11,294         

Total current liabilities 16,975         15,584         

TOTAL LIABILITIES 16,975         15,584         

NET ASSETS 40,619         30,484         

The Balance Sheet should be read in conjunction with the notes set out on pages 5 to 7
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

STATEMENT OF INCOME AND EXPENDITURE 
FOR THE YEAR ENDED 30 JUNE 2021

2021 2020
Note $  $

INCOME
Grants 2 49,582         49,466         
Fundraising - gifts 2,245           2,281           
Fundraising - contributions 418              236              
Other income 10,022         10,044         

Total income 62,267         62,027         

Gross Profit 62,267         62,027         

EXPENSES
Audit fees 175              175              
Bank charges 11                129              
Client support services 3 4,964           9,386           
Computer expenses 3,340           1,339           
Employment support 1,200           450              
Fees & Permits -               44                
Insurance 3,272           3,323           
Meeting expenses -               -               
Membership fees paid 63                70                
Postage 279              339              
Printing and stationery 67                205              
Superannuation 2,836           2,701           
Salaries & wages 30,121         29,711         
Staff Amenities 809              539              
Telephone and internet 1,582           992              
Transport 3,413           3,547           

Total expenses 52,132         52,950         

SURPLUS FOR THE YEAR 10,135         9,077           
Accumulated funds at the beginning 
of the year 30,484         21,407         

ACCUMULATED FUNDS AT END OF YEAR 40,619         30,484         

The statement of income and expenditure should be read in conjunction with the notes set out on pages 5 to 7
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2021

2021 2020
Note $ $

Inflows Inflows
(outflows) (outflows)

Cash flows from operating activities 6

Receipts
Grants 49,949         57,430         
Other 12,685         12,561         

Payments
Wages (30,120)        (28,770)        
Other (20,987)        (24,326)        

Net cash provided (used) by operating activities 11,527         16,895         

Net increase ( decrease ) in cash during the year 11,527         16,895         

Cash at the beginning of the year 46,068         29,172         

Cash at the end of the year 57,594         46,068         

The statement of cash flow should be read in conjunction with the notes set out on pages 5 to 7
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

NOTES TO AND FORMING PART THE ACCOUNTS
FOR THE YEAR ENDED 30 JUNE 2021

NOTE 1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the association have been drawn up in accordance with the accounting standards and
statements of disclosure requirements of the Australian Accounting bodies, applicable approved Accounting 
Standards, the provisions of Schedule 5 to the Associations Incorporations Act 1991 and the requirements of law.

In 2012 the Foundation adopted the Standard Chart of Accounts designed for small to medium non-government
organisations which receive government funding, that was developed by the Australian Centre for Philanthropy
and Nonprofit studies at the Queensland University of Technology.

(a) Basis of preparation of the statements

These statements have been prepared under the convention of historical cost accounting.

(b) Grant income and related expenditure

Grant income received during the year but remaining unspent at the end of the year is brought to account as a
liability in the balance sheet. Such unexpended grants therefore not shown as income in the year of receipt 
but in the year in which the grants are subsequently expended.

(c) Employee benefits

Allowance has been made in the accounts for benefits accruing to employees for annual leave. 
The accrual is calculated on the entitlement due to the employee at the end of the financial year.
Long-service leave in the community sector is administered by the ACT Long Service Leave Authority. 
Quarterly payments have been made to that authority since November 2010.

(d) Income tax

The foundation has been granted exemption from income tax under section 23(e) of the Income Tax
Assessment Act.
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

NOTES TO AND FORMING PART THE ACCOUNTS

2021 2020
$ $

NOTE 2. GRANTS

During the year the Foundation received grants from ACT Health: 
   1. Recurrent grant for the provision of services to the bleeding

   disorders community
2. A COVID-19 supplement 

Unexpended grants from previous year
Public Health Outcomes Funding Agreement 11,294          3,330           

Grants received
Public Health Outcomes Funding Agreement 44,694         57,387         
ACT Health Covid-19 supplement 5,254           43                
Grant interest 12                26                
Expended (49,594)        (49,492)        

Unexpended grants carried forward 11,660         11,294         

NOTE 3. CLIENT SUPPORT SERVICES

Client support services included:

Conference attendance -               6,147           
Social Functions 1,630           153              
Direct support 3,334           3,086           

Total 4,964           9,386           

FOR THE YEAR ENDED 30 JUNE 2021
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

NOTES TO AND FORMING PART THE ACCOUNTS
FOR THE YEAR ENDED 30 JUNE 2021

NOTE 4. SEGMENT REPORTING

The Foundation's objects are to promote the welfare of persons with haemophilia and related disorders
in the ACT region. The Foundation operates in one geographical segment, being the ACT, and in one
industry segment being social care.

NOTE 5. RELATED PARTY TRANSACTIONS

The members of the committee of the Foundation during the financial year were:

Mr Claudio Damiani (President)
Ms Jenny Lees (Treasurer)
Ms Rebecca Minty (Vice President)
Ms Shauna Adams (Secretary)
Mr Len Minty
Mr Ron Lees

No material related party transactions occurred during the financial year

NOTE 6 CASH FLOWS
Cash flows are shown exclusive of Goods and Services Tax.


