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MANAGEMENT’S DISCUSSION AND ANALYSIS       
OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS
For the three-month and six-month periods ended June 30, 2023
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:9:�;<=>�?=@ABC=D�E FGEHIJG JEKHJLE JGKHGGK JJFHMLN JKIHKFG JOOHOLJ MEFHGKJ MLKHOMNPD=Q�?=@ABC=D�E FILHLOE FGIHMLL ENEHILF KGFHNIE KMGHLLK JLJHJOM JNMHGMI JOKHFLORSTUDH�D=T?AB=�SVQ�BWCCADAWV�T=XSAT�E NGMHLEK OFKHFMK OEKHJMM OEOHKGJ OEGHIGF OJNHGGL OIEHKGG OOEHLJIYAVSVB=H�AVDZTSVB=�SVQ�WU@=T�E OGJHGNK KKHMKI KJHNJF LFHMOE OGGHKJO KIHFNG EFHKJM FNHKEK�8[84\8 OHFJEHNEN OHJILHINE OHIKKHNGE OHENIHLML OHEKEHGNE OHIMNHMIK OHOLJHFKN OHNGEHFJM<=>�?=@ABC=D�E ENHINM MFHMKM MKHNOK JKHFEG JKHLJG JIHIKM JGHEIN MEHJNJPD=Q�?=@ABC=D�E MFHGIJ IGHION OFHFFJ INHENF IMHONJ IEHFFN IKHOOK ILHEELRSTUDH�D=T?AB=�SVQ�BWCCADAWV�T=XSAT�E OOGHLEO LIHKFE LJHEEO KKHFGF LGHFOI FKHMIO FJHLOF EMHFMKYAVSVB=H�AVDZTSVB=�SVQ�WU@=T�E LKHMOK KIHIOG KGHLEK LIHJMG LJHMLG FKHFJN EIHKMF ELHNJG]̂6__�̀ 6̂ab9 IOKHFIK NJMHLKN NMNHENN NFIHEIM NFLHNFK NMFHIIL NNKHJOM NNGHOLNcTWDD�XTWdAU�X=TB=VUSe= OKfOg OEfEg OFfJg OEfKg OEfEg OKfMg OLfOg OKfNghX=TSUAVe�=iX=VD=D NNLHGOE NOOHEGO OLFHILF NGFHNEE NONHFGL OLIHEME OFGHGGK OJLHKKGhX=TSUAVe�=iX=VD=D�SD�S�g�Wd�eTWDD�XTWdAU FOfLg KIfGg KOfMg FJfFg FEfNg FKfIg FMfMg FNfEg<=U�AVBWj= MJHNNK KHIKM OMHKOG INHKFG ILHGJK MHINN ELHILK IKHFELkACZU=Q�V=U�AVBWj=�X=T�D@ST=�SUUTAlZUSlC=�UW�mZUWnSVSQS�D@ST=@WCQ=TD OfFJ GfIN GfJN OfOE OfII GfOG NfIK OfNFmQoZDU=Q�pqrskm�I LMHGJJ MJHGNK JGHEEL FEHIFM FJHJEO ENHOLE EJHKFI EKHNEJ�t8̂:9b4u�
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���"F ������F ����F 
���"FGHI�JHKLMNHO PQPRSTU SURTUV SWPRXTW TWSRXQP SPRTYY TZXRZSW[OH\�JHKLMNHO PTWRZUS ZURWVU SXURUVP SWURQXS VXVRSPV ZYWRUUZ]̂_̀OR�OH_JLMH�̂a\�MbNNLOLba�_HĉL_ VSURWXS QTRUXV QWYRUPZ VXZRZSP QVRYXV VPWRXWSdLâaMHR�LaOe_̂aMH�̂a\�b̀KH_ UVRUQQ VXRVWP VWTRWQZ ZQRYTZ VZRXUX VWWRZTV
���"���f��A� VRTYZRPVT QWSRPYS VRSTPRQPQ VRYXSRZUS QYZRVQU VRPZPRWQPGHI�JHKLMNHO TPRQUS PRWQS PQRXQY YZRQZY VWRPPP TZRUTW[OH\�JHKLMNHO YVRQZQ TRSTX YSRWXT XQRPQY VRTWV XYRVQT]̂_̀OR�OH_JLMH�̂a\�MbNNLOLba�_HĉL_ UPRYTQ VYRTWU VVWRUPV SZRQYZ VQRYPT UWRSVXdLâaMHR�LaOe_̂aMH�̂a\�b̀KH_ ZTRYQP VQRUUQ UZRYVZ SSRQWV VZRQZU UTRYUW
���"����������g�� QSURYTS XURQZV XVZRSXZ QXPRXTS YQRUQV QSURQSZhicNbjHH�MbÒO VQYRWPZ QQRWWW VYPRWPZ VVPRSPT QQRZYT VXURPVWk\iLaLÒ_̂ L̀JH�MbÒO TTRXWS VVRWQX PPRXXW YURSWX URTSP TURQSUhlcHM̀H\�M_H\L̀�NbOOHO�ba�̀_̂\H�̂a\�b̀KH_�_HMHLĴmNHO YXS VXZ TST XSY VVZ YUQd̂MLNL̀j�NĤOH�̂a\�Òb_̂nH�MbÒO VRTQQ o VRTQQ PUW o PUWpHc_HML̂̀Lba�bq�c_bcH_̀j�̂a\�HreLciHà TRPTT TVV PRVPP YRPWU YPZ TRWSSpHc_HML̂̀Lba�bq�_LnK̀sbqseOH�̂OOH̀O SRPQQ SXX ZRXTT PRZTZ SWX SRTPV
���"������������t������ VUYRPVV XYRYWT QQURWVP VSZRUUU XXRSVW QVQRSWU�������������g���u�g������!�����v���� ZYRZYP YRZSP ZURSQQ TSRXTZ URQVV PPRTPU��������������GHI�_H̀ L̂N�JHKLMNHO�ObN\�V URZUY VRXPX VVRQTS ZRTPW VRXVZ URZSZGHI�qNHH̀�JHKLMNHO�ObN\�V TUU o TUU YUS o YUSwb̀ N̂�aHI�JHKLMNHO�ObN\�V VWRYUX VRXPX VVRZTP URWTS VRXVZ VWRXST[OH\�_H̀ L̂N�JHKLMNHO�ObN\�V VTRVPV QRWPV VSRQQQ VYRYUV XRQYU VSRSYWwb̀ N̂�JHKLMNHO�ObN\�V QTRPTY XRYQY QURWSZ QXRTYZ YRTPS QZRVVTx�bq�OH_JLMH�̂a\�MbNNLOLba�_HĉL_�b_\H_O�MbicNH̀H\�V QTWRPTS XURWPU QZURSQP QQYRTPZ XSRVWX QPVRPSVx�bq�\ĤNH_OKLcO�̂̀�cH_Lb\�Ha\ PU VZ ZS PY VZ ZQx�bq�OH_JLMH�m̂jO�̂̀�cH_Lb\�Ha\ VRVQT QXW VRXTT VRVWY QVZ VRXQQy z{|}�~������|~�����}�y���������{|���}��~��}���|����~������|}|�~�����|�������}�}�������������}{|�}�|~��{|�{����{������}}��{�~�y����|~��}���~��
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����������� � !"#$%&'(�)%*+*�,-%+�./0�1/1. � !"#$%&'(�)%*+*�,-%+�./0�1/1123%3*34 56�64 7$&384 23%3*34 56�6�4 7$&3849:;�<:=>?@:A BCBDECFGH BHBCIIB BCDJGCFGK FELCJGI BHKCEDH BCIFHCIKHMA:N�<:=>?@:A BCDKBCJIG BLBCJBB BCGGECGBH BCDIHCLGF DEICKKE BCGEKCHBDOPQRAC�A:Q<>?:�PSN�?T@@>A>TS�Q:UP>Q EEGCELB GFCEEH ELECJBK DJDCLBJ EFCGFF EBDCEBKV>SPS?:C�>SAWQPS?:�PSN�TR=:Q BKLCLGI DGCKJB BFECHBB BHBCHDF EECIGD BLGCHJB7$&38�X+Y+%-+ DCLLLCLJI GIKCJBL ECDFHCHLL DCHKLCFEH GHFCHDF ECIDLCGKG9:;�<:=>?@:A FJCFBG BBCLFG BIFCLIL LFCIEL DECDFK BBDCEEGMA:N�<:=>?@:A KHCJGD BBCKIH JJCEGJ KJCDGB ECKHK JICLFJOPQRAC�A:Q<>?:�PSN�?T@@>A>TS�Q:UP>Q BJLCLEH DKCIID DIGCLEJ BGJCIBF DDCBDH BKFCBGGV>SPS?:C�>SAWQPS?:�PSN�TR=:Q BHJCEEF DGCELF BLBCJDL BGBCGHD EDCJFI BJGCDGD7$&38�ZX$((�[X$\ & GFFCLEI JECLFI HJECJDI GGGCJHI LBCLKJ HDKCKBJ]̂ U@T_::�?TARA DEGCBLB GECFJK DJLCBHJ DDICFIE GECFEI DKGCLEET̀<:QŜ :SR�PAA>ARPS?: a a a bDKGc a bDKGcdN̂ >S>ARQPR><:�?TARA BILCJKH DBCFHD BEICJBJ FHCLGD BLCGBJ BBGCDHF]eU:?R:N�?Q:N>R�@TAA:A�TS�RQPN:�PSN�TR=:Q�Q:?:><Pf@:A KFF DDI FBF LBB DHK BCIKJVP?>@>R_�@:PA:�PSN�ARTQPg:�?TARA DCHJK a DCHJK BCKHB a BCKHBh:UQ:?>PR>TS�Ti�UQTU:QR_�PSN�:jW>Û :SR BICJFF FFI BBCJLF LCFFB LDK FCLBJh:UQ:?>PR>TS�Ti�Q>g=RkTikWA:�PAA:RA BGCFLJ BCGJD BKCGHF BECKBJ BCEJH BGCFFD7$&38�$[+X3& %Z�+![+%(+( EJDCIIJ KLCKBI GGICKBJ EGBCHHB KGCLIG GIKCEHHl[+X3& %Z�[X$\ &�m+\$X+�$&'+X� %n$o+� BDJCLDE HCDLI BEECBIE BIECBFF BJCIKE BDICDKDl[+X3& %Z�*3&39:;�Q:RP>@�<:=>?@:A�AT@N�B BJCGFJ DCHEB DICIDL BKCBLI DCJHI BLCFEI9:;�i@::R�<:=>?@:A�AT@N�B BCEEG a BCEEG JLJ a JLJpTRP@�S:;�<:=>?@:A�AT@N�B BLCLEB DCHEB DBCEKD BKCFKJ DCJHI BFCJBJMA:N�Q:RP>@�<:=>?@:A�AT@N�B DLCDKJ GCDGH EDCHBD DHCFGL HCLKG EBCLBDpTRP@�<:=>?@:A�AT@N�B GJCIFL KCJJK HECLJG GDCFBH LCKBG HBCHDFq�Ti�A:Q<>?:�PSN�?T@@>A>TS�Q:UP>Q�TQN:QA�?T̂ U@:R:N�B GHKCEDI JGCGFE HEICLBE GBDCFKB JICEGD GLECEIEq�Ti�N:P@:QA=>UA�PR�U:Q>TN�:SN KF BL LJ KG BL LDq�Ti�A:Q<>?:�fP_A�PR�U:Q>TN�:SN BCBDH DEI BCEHH BCBIG DBL BCEDDr stuv�wxyz{|�uw}~x�{v�r��������{tu}~{v��w��v{|�u}{��w��}�~~uvu�w�|{��u|��|�{|v�v�~��z���{�~{|vtu�v�uw��tu}t��{�t��{�~{vv��t�w�r����uw�{v�y{w��
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ĝdY]âb
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