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As the national public broadcaster, we take very seriously our obligation to be transparent and accountable to Canadians. To meet
our responsibilities, we provide access on our cgrporate website to information about our activities and the way we manage our
public resources.

RESPONSESTO
ACCESSTO

(ATIP) REQUESTS  HR COMPLIANCE

POLICIES A

CORPORATE REPORTS
PRACTICES ’

APPEARANCES

TRANSPARENCY AND
ACCOUNTABILITY

REPORTS

PROACTIVE

DISCLOSURE
ANNUAL
PUBLIC
MEETING

CBC/Radio-Canada First Quarter Financial Report 2015-2016 | Draft 5 | August 14, 2015

000009



Cwsarterly reporting requlrement

In addition to filing an annual report, we are required — like most Canadian federal Crown corporations — to file quarterly
financial reports for the first three quarters of each fiscal year. The following Management Discussion and Analysis (MD&A) aims
at providing readers with an overview of our activities and performance for the first quarter of 2015-2016 and should be read in
conjunction with our 2014-2015 Annual Report. In keeping with our commitment to transparency and effective oversight of
public funds, we are pleased to present this quarterly report for the first quarter ended June 30, 2015.

The Condensed Interim Consolidated Financial Statements have not been reviewed by our auditor.
Seasonality

The majority of our self-generated revenue comes from advertising, which follows seasonal patterns based on the programming
schedule. It also varies according to market and general economic conditions, as well as schedule performance. Subscriber-based
revenue is relatively more stable on a quarter-by-quarter basis. Operating expenses also tend to follow a seasonal pattern
because they are also influenced by the programming schedule.

Government appropriations are recognized in income based on the annual budget, which reflects seasonal impacts on
expenditures and self-generated revenue.

hote regarding forward-looking statements

This report contains forward-looking statements about strategy, objectives, and expected financial and operational results.
Forward-looking statements are typically identified by words such as “may”, “should”, “could”, “would”, “will”, as well as
expressions such as “believe”, “expect”, “forecast”, “anticipate”, “intend”, “plan”, “estimate” and other similar expressions. Forward-
looking statements are based on the following broad assumptions: CBC/Radio-Canada’s government funding remains consistent
with amounts announced in the federal budget, and the broadcasting regulatory environment will not change significantly. Key
risks and uncertainties are described in Outlook and Risk Update in section 4 of this report. However, some risks and
uncertainties are by definition difficult to predict and beyond our control. They include, but are not limited to, economic, financial,
advertising market, technical and regulatory conditions. These and other factors may cause actual results to differ substantially
from the expectations stated or implied in forward-looking statements.

Mon-lFRE measurs

This report includes the measure Results on a Current Operating Basis, which does not have any standardized meaning according
to International Financial Reporting Standards (IFRS). It is therefore unlikely to be comparable to similar measures presented by
other companies. Refer to Results in section 2 for further details.
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CBC %§§§% Radio-Canada

For the three months ended June 30

(in thousands of Canadian dollars) 2014 % Change
Revenue 192,592 (38.5)
Expenses (469,521) (22.3)
Government funding 247,755 (31.7)
Results before non-operating items P RAY (29,174) N/M
Net results under IFRS for the period PR (33,569) N/M
Results on a Current Operating Basis* (52651 (7,421) N/M

N/M = not meaningful

! Results on a Current Operating Basis is a non-IFRS measure. This excludes items that do not generate or require funds from operations. A reconciliation of
net results to Results on a Current Operating Basis is provided in Results section 2.

This quarter, we delayed some of our drawdowns of government funding until later in the year, resulting in a loss under IFRS and
on a Current Operating Basis. Lower expenses of $104.7 million this quarter more than offset decreases in self-generated
revenue of $74.1 million. The loss on a Current Operating Basis this quarter is not indicative of a trend that will continue because
we will drawdown the remainder of our government funding before year end as we make investments in our strategic priorities.

//f

OUR
REVENUE

\§

2015/16: $118.5 million
2014/15: $192.6 million

llic

This quarter our revenue was
lower by $74.1 million (38.5%)
mainly because last year’s
advertising income benefited from
broadcasting NHL hockey playoffs
and the 2014 FIFA World Cup
Brazil. In addition, advertising
revenue this quarter continued to
be affected by a weaker
advertising market.
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2015/16: $364.8 million
2014/15: $469.5 million
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&  While we incurred lower

broadcasting rights and
production costs this year given
the absence of sports
programming, we also continued
to implement cost-reduction
initiatives. In total, we have more
than offset decreases in revenue
this quarter, with an overall
decrease in expenses of

$104.7 million (22.3%).
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FUNDING
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2015/16: $169.2 million
2014/15: $247.8 million

Il

2  We drew down less funding

during the first three months due
to a higher starting cash position
this fiscal year. As a result,
government funding recognized
for accounting purposes
decreased by $78.6 million
(31.7%) relative to the same
period last year. Total government
appropriations are not expected to
change in 2015-2016 and working
capital requirements for funding
will increase later in the year.
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USINESS HIGHLIGHTS

Through the Corporation's five-year strategy, A space for us alf, which will take us to 2020, CBC/Radio-Canada will become more
present and more relevant, as well as sustainable for future generations. The strategic plan sets out four objectives to equip us to
thrive now and position us for the age beyond traditional broadcasting:

i
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The following is just a highlight of all that the Corporation has achieved this quarter.

CONTENT AND SERVICES

From current events and documentaries to music, books and beyond, we brought a wide variety of content to audiences across
the country. Making the most of all our many platforms, the public broadcaster was at the fingertips of Canadians when, where
and how they wanted it. Here is a selection of some of our most innovative and creative projects this quarter.

Focusing on expanding our digital offering and furthering our strategy by encouraging interaction and participation, both CBC and
Radio-Canada introduced audiences to some new and exciting multiplatform content. CBC, for example, released The Infernal
Device: A Murdoch Mysteries Interactive Episode, a six-part, weekly web-based episode that took audiences beyond their screens. In
addition, live events in Toronto, Vancouver, Montreal and Edmonton enhanced this web experience. Meanwhile, Radio-Canada
asked Canadians how their lives are being changed by new digital technology through an interactive web experience called
Bienvenue chez les #Numéricains. With plenty to discover, the site includes a series of personal experiences from Canadians across
the country. More importantly, the site provides a place for dialogue, asking users to tell their own stories, which have been
presented during short radio documentaries on ICl Radio-Canada Premiére this summer, and inviting interaction through social
media. Even more stories, in addition to a ten-part radio series, also on ICl Radio-Canada Premieére, will come in the fall.

The arts also had pride of place for the public broadcaster this quarter, particularly on our digital platforms. For Radio-Canada, this
meant an in-depth look at Francophone author, composer, musician, performer and actor Robert Charlebois. The nine-part radio
documentary on ICI Radio-Canada Premiére, Charlebois, par-dela Lindberg, was produced in partnership with the four Radios
Francophones Publiques and broadcast in Canada, Belgium, France and Switzerland. A web radio series on ICl Musique.ca and a
digital book (available on iBooks) provided audiences with even more content about Charlebois, including interviews, music and
photos, in a totally unique and original format. CBC brought audiences a wide range of music programming on a variety of
platforms, including the CBC Music Festival, live at Toronto's Echo Beach and simulcast on CBC Radio One; Searchiight, the hunt
for Canada’s best new artist; and Apocalypsis a live performance from the Luminato Festival in Toronto, broadcast on CBC Radio 2
and on-demand from both CBCMusic.ca and Radio 2, and featuring a cast of 1,000 musicians, singers and conductors.

CBC/Radio-Canada First Quarter Financial Report 2015-2016 | Draft 5 | August 14, 2015

i
§
.
.
-
.
-
-
.
-
-
.
-

e

L

000012



CBC %§§§% Radio-Canada

4

Documentaries are also taking more and more advantage of our digital platforms to better reach audiences, and
CBC/Radio-Canada’s digital offer to recognize Canada’s Aboriginal community is a prime example. Radio-Canada showcased

10 portraits of strong and inspiring Aboriginal Canadians in its web documentary series Kirang on ICl Radio-Canada.ca. From
artists and activists to athletes and doctors, each portrait was accompanied by videos, photos and an interactive map. For its part,
CBC hosted a month-long celebration of Aboriginal programming featuring key documentaries, series and films. This was
accompanied by a variety of local initiatives, such as the Dream Makers event that took place at our Vancouver Production
Centre. 60 Aboriginal women hosted the event, which also included a week-long series on radio, TV and online.

With the goal of offering more and more programming on digital platforms, CBC Books achieved big mobile audiences this
quarter, in particular with the 2015 CBC Poetry Prize and the 2015 Summer Reading List. In addition, with an increased effort to
reach younger audiences, ICI Tou.tv created a section dedicated to youth programming featuring more than 30 shows.

Never shying away from difficult stories, or asking difficult questions, CBC and Radio-Canada together presented, in an exclusive
partnership with the Toronto Star, the world premiere of the first in-depth interview with Omar Khadr. The documentary Omar
Khadr: Qut of the Shadows / Omar Khadr : de l'ombre a la lumiere provided audiences with unprecedented access and exclusive
interviews with Khadr during his first few days of freedom after 13 years in detention.

Just after our first quarter, CBC/Radio-Canada was the host broadcaster for the 2015 Pan Am and Parapan Am Games in
Toronto, which ran between July 10 to August 15. The TORONTO 2015 Games was the biggest international sports competition
ever held, apart from the Olympics, in Canada. They were also an opportunity to showcase Canadian amateur athletes as we look
forward to the 2016 Summer Olympics in Rio. We took an integrated approach to sharing resources, staff and activities to bring
unprecedented multiplatform coverage of the TORONTO 2015 Games to audiences across the country. More information about
this event will be provided in our next quarterly report.

INFRASTRUCTURE

As indicated in A space for us all, we are moving away from property management to leasing space that is more appropriate, cost-
effective and allows us to maximize the use of new technologies to provide the best content possible for Canadians. In June, we
to reduce |tsrealestatefootpnnt,whlle ensuring a more modern, flexible work environment for its staff. In addition, we held an
open house for the public in our new facility in Halifax on June 13. Like in Moncton, the site showcases the modern face of
CBC/Radio-Canada and is equipped with a number of eco-efficiency features.

This quarter, a multi-year arrangement was concluded for the leasing of approximately 46,000 square feet at the Canadian
Broadcast Centre in Toronto. This is one of many initiatives aimed at reducing our current real estate infrastructure footprint by
half by 2020.

On June 25, 2015, we completed the sale of our mobile division to Dome Productions in Toronto. The decision to exit the
television mobile production business and sell off our associated assets reflects the Corporation’s strategy to reduce
infrastructure and reinvest the savings realized into our core business: content.

PeOpLE AND CULTURE

In A space for us all, we stressed that we are in the content business, and we need to focus every resource at our disposal on
providing the best possible content for Canadians. Part of making this happen includes a re-think of our organizational structure
to empower the creation, promotion and monetization of our content. As a result, a new operating structure was announced on
June 10, 2015, which will deliver cost savings by tackling duplication and driving efficiency that can be reinvested in
programming.

As employees play an essential part in our transformation into a more present, relevant and focused public broadcaster, we
initiated at the end of April a development program designed to build leader ability to deliver on A space for us all and enhance
change management competencies. In addition, Radio-Canada launched “L'Accélérateur d'idées,” an employee-led prototyping
process that helps nurture and fully develop cutting-edge technology and digital ideas, while helping reduce the risks often
associated with these kinds of projects. In the pilot phase, two projects were selected — an original and exclusive series on
Snapchat (Radio-Canada's first foray into the app of the day for millennials); and a secure platform for whistleblowers that
guarantees anonymity for sources who wish to contact our journalists (an initiative that would ultimately help Radio-Canada
become the first French-language media outlet in Canada to develop this type of communications system).

In early June, we announced our action plan for dealing with the Rubin report’s recommendations and our commitment to a
respectful work environment for all employees. As noted in our 2014-2015 Annual Report, the plan has five areas of activity. On
June 23, we updated employees on progress made to date on a variety of initiatives, including new mandatory training and a
proposed helpline. In addition, we launched an organization-wide employee engagement survey, which further reflects
management’s commitment to ensuring a healthy, engaging and high-performing working environment. Survey results will be
shared with management and employees in the fall.
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In May 2015, the Canada Industrial Relations Board (CIRB) ruled that the new French Services union structure will be comprised
of two bargaining units. One of these units will represent members of the Canadian Union of Public Employees (CUPE 675), the
Syndicat des technicien(ne)s et artisan(e)s du réseau francais de Radio-Canada (STARF-CUPE 5757) and the Syndicat des
communications de Radio-Canada (SCRC), while the other will represent Association des Réalisateurs (AR) members. On July 3,
we received the reasons behind the CIRB's decision. On July 28, CBC/Radio-Canada filed a request for appeal with the Federal
Court of Appeal. Employees voted (from June 15 to 26, 2015) to choose the new bargaining unit to represent them, and on

July 17, the CIRB announced that the Syndicat des communications de Radio-Canada (FNC-CSN) was selected.

On June 18, the Government of Canada appointed Norman May as a member of CBC/Radio-Canada’s Board of Directors for a
five-year term. On July 29, Bill Chambers, Vice-President of Strategy and Public Affairs announced his departure, effective August
31. A recruitment process has been launched. For more information on other recent announcements, including Josée Girard, new
Vice-President of People and Culture, is provided in our 2014-2015 Annual Report.

FINANCIAL SUSTAINABILITY

In early April, we announced a balanced budget for 2015-2016. It sees us create some room for significant reinvestments in the
programming schedules of French and English, television, radio and digital as we promised we would last June. As planning for the
next season takes shape, we will have more details on those reinvestments. This will be the first time we have been able to
increase our investment in schedules since 2009. For more details on our liquidity and capital resources, see section 3.

OTHER BUSINESS MATTERS

On July 20, the Senate Standing Committee on Transportation and Communication published its report “on the challenges faced
by the Canadian Broadcasting Corporation in relation to the changing environment of broadcasting and communications.”
CBC/Radio-Canada issued a statement on the report the same day, which outlined the Corporation’s participation in the process
and our response to the recommendations. While we feel this report fails to address any of the real challenges facing the
broadcasting system, we will continue to work hard to demonstrate that the trust Canadians place in their public broadcaster is
well deserved. And we will continue to provide the independent, high quality Canadian content and services Canadians expect for
their investment in public broadcasting.
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The first quarter of 2015-2016 marks the beginning of the new performance measurement framework for our new strategic plan
A space for us all. It was designed to be simple and straight-forward, while also serving the unique needs of
CBC/Radio-Canada and its strategy. The framework contains three separate report cards:

1. The Mandate and Vision Report Card (Strategic Indicators);
2. The A space for us all Report Card (Strategic Indicators); and
3. The Media-Line Report Cards (Operational Indicators).

STRATEGIC

MEASURING OUR SUCCESS

As Canada’s national public broadcaster, the establishment of metrics to track and assess our performance is essential to
demonstrate our accountability to Canadians. For Strategy 2015, we developed a representative survey of Canadians that allowed
us to monitor how well Canadians believe our services fulfill our mandate under the 1991 Broadcasting Act. This survey will
continue under A space for us all. It is conducted twice a year, is provided to our Board of Directors in January and June, and is
made available to the public on the Corporation's website.

New this year is a report card tailored to monitoring our new strategic plan. This report card is used to ensure that we are meeting
our corporate-wide strategic objectives. It contains ten core metrics that cover audience, infrastructure, people and finance. The
A space for us all report card will include long-term 2020 targets and will track progress against them with short-term annual
targets starting with 2015-2016. The framework, outlined below, was approved by the Board in March 2015. The first A space for
us all report card will be published on the Corporation’s website upon approval of the Board of Directors in the fall of 2015.

A SPACE FOR US ALL REPORT CARD

o

Auduenae/ Market
1. CBC/Radio-Canada is very important to me personally Perception Independent Survey
2. CBC/Radio-Canada’s programming reflects diversity of
opinions and objectivity Perception Independent Survey
Digital reach of CBC/Radio-Canada Ratings comScore
4, Monthly digital interactions with CBC/Radio-Canada Ratings comScore
Overall time spent with CBC/Radio-Canada Ratings Numeris and Internal
Server Data
Infrastructure
6. Reduced real estate footprint Output Internal Data
People
7. Employee engagement Perception Independent Survey
8. Employee diversity Output Internal Data
Finance
9. Achieve cost-reduction target Financial Internal Data
10. Achieve investment fund target Financial Internal Data

CBC/Radio-Canada First Quarter Financial Report 2015-2016 | Draft 5 | August 14, 2015

000015



MEASURING QUR CANADIAN CONTENT

Regulatory requirements for Canadian content on television are specified by the CRTC, which sets conditions of licence for

ICI Radio-Canada Télé and CBC Television. For the whole broadcast day, a minimum of 75% of Canadian content is required. For
prime time, a minimum of 80% of Canadian content is required. Both measures are averages over the entire broadcast year from
September 1 to August 31. As shown in the table below, in the current broadcast year-to-date and in the previous full broadcast
year, ICl Radio-Canada Télé and CBC Television exceeded the CRTC's Canadian content conditions of licence, both over the
whole day and in prime time.

Results Results

Yeaarky September 1, 2014 to September 1, 2013 to

Canadian content Coreditions of Licence June 30, 2015 August 31, 2014
ICI Radio-Canada Télé

Broadcast day (Mon-Sun, 6:00 a.m.-12:00 a.m.) 82% 89%

Prime time (Mon-Sun, 7:00 p.m.-11:00 p.m.) 90% 90%

CBC Television
Broadcast day (Mon-Sun, 6:00 a.m.-12:00 a.m.) 92% 94%
Prime time (Mon-Sun, 7:00 p.m.-11:00 p.m.) G4 87% 91%
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CBC %§§§% Radio-Canada

In addition to monitoring the overall performance of A space for us all (see prior section 1.1), we have developed key performance
indicators (KPIs) for our services. These indicators are critical to measuring our progress towards achieving our strategic business
objectives and operational plans and we formulate them every year as part of the media’s business plans. Our Media Line Report
Cards include measures of audience share, website visits, subscriber counts and revenue generation.

Ouir first quarter report contains a partial list of KPIs because many of the principal targets are measured from September. They
are not available for CBC Television, CBC Radio, ICI Radio-Canada Télé, ICl Radio-Canada Premiere and ICl Musique until the fall
and are consequently not presented until our third quarterly report.

ENGLISH SERVICES

Below are some key highlights of our performance which has trended positively in the first quarter of 2015-2016:

#  This quarter, CBC News Network’s audience share performed above both the annual target and the results for the same
period last year. CBC.ca performed well during the first quarter, exceeding its target as audiences were drawn by news
events such as the Nepal earthquake, the ground-breaking provincial election in Alberta and the release of Omar Khadr.
Similarly, for regional online content, our performance remained consistent over the prior year.

#  The number of subscribers to CBC News Network ended the quarter at the same level as the annual target, and slightly
below the prior year, consistent with our expectations of a decline in subscriptions. Documentary also performed in line with
our expectations, remaining at a subscription level consistent with the year-end target and the prior year results. Further
industry developments, in particular the adaptation to a new regulatory framework, may affect these results by year-end.

I Revenue at the end of this quarter is on track to meet the annual target; however, we are monitoring our revenue forecasts
in light of the weaker advertising markets — see Outlook and Risk Update section 4 for additional details. Results this
quarter are lower than last year, reflecting the absence of revenue from NHL hockey and the 2014 FIFA World Cup Brazil.

Targets Aprdl 4 o Results April 1 to
2015-2016 June 30 2015 2014-2015 June 30 2014
Television
CBC News Network
All-day audience share, ApriI-March1 1.4% 1.6% 1.5% 1.5%
Regional
Regional content
Monthly average unique visitors, ApriI-March2 4.2 million 4.0 rillion 4.0 million 4.0 million
Digital
CBC.ca
Monthlyaverageuni<:|uevi5itors,ApriI-March2 11.2 million 400 mitlion 10.6 million N/A
Specialty Television Channels
CBC News Network
Subscribers 11.2 million 13.2 million 11.2 million 11.4 million
documentary
Subscribers 2.7 million 2.7 million 2.7 million
Revenue®
Conventional, specialty, online $246 million $54 million $321 million $123 million

N/A not applicable.

Source: Numeris (BBM Canada), Portable People Meter (PPM), persons aged 2 years and older.

2Source: comScore Media Metrix, desktop measure, persons aged 2 years and older. (Regional content: desktop only/ CBC.ca: multi-platform measure). Prior to
2015-2016, the measure for CBC.ca website only included unique visitors using a desktop. They now also include visitors using other platforms such as mobile devices.
SIncludes advertising revenue, subscription revenue and other revenue (e.g., content distribution). Revenue for documentary is reported at 100%, although
CBC/Radio-Canada owns 82% of this channel. Excludes revenue from the arrangement with Rogers Communications Inc. for the continued airing of Hockey Night in
Canada for Saturday night and playoff hockey. Prior to 2015-2016, revenue also included contributions from the Local Programming Improvement Fund, a fund
created by the CRTC to support local programming which ended on August 31, 2014.
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FRENCH SERVICES

Though it is too early to draw conclusions, performance results to date are currently tracking below the full-year targets. Here are
a few highlights:

& Our combined specialty channels’ audience share is below expectations so far. This performance can be attributed to the
drop-off in ICI ARTV viewership during the spring 2015 (vs. 2014). New programming for the summer season, including the
return of popular series, is expected to have a positive impact on this share.

#  Consistent with what we've experienced in previous summers, the average number of visitors is tracking below target for all
Radio-Canada websites and ICI Radio-Canada.ca regional web pages. Major multiplatform events are expected to draw
larger audiences over the next months. These include the 2015 Pan Am and Parapan Am Games in Toronto (July 2015),
Radio-Canada new season’s kick-off (August-September 2015) and the federal elections (October 2015).

I Boosted by its launch on Shaw in November 2014 (and the free preview period that followed), ICI EXPLORA’s number of
subscribers is likely to exceed the target set for the year. This performance is positive given the emerging cord-cutting trend
that has started impacting the numbers of subscribers to ICI RDI and ICI ARTV.

I Our conventional television advertising revenue continues to be affected by the weaker advertising market. As a result, our
self-generated revenue is currently tracking below target.

Targets Aoy i Results April 1 to
2015-2016 Jupe 30 2015 2014-2015 June 30 2014
Television
ICI RDI, ICI ARTV, ICI EXPLORA
All-day audience share, April-March® 4.7% L4, 4.8% 5.0%
Regional
Regional web pages
Monthlyavemgeuniquevisitom,ApriI-Marcl‘l2 0.758 million 0689 mitlion 0.722 million 0.586 million
Digital
ICl.Radio-Canada.ca, ICl.Tou.tv, ICIMusique.ca, RClnet.ca,
ICI.LARTV.ca and ICI.EXPLORAtv.ca
Monthly average unique visitors, April-March? 2.8 million 2.5 million 1.9 million 1.9 million
Specialty Television Channels
ICI RDI
Subscribers 11.1 million 1085 million 10.8 million 11.2 million
ICI ARTV
Subscribers 1.8 million 1.8 million 1.8 million 2.0 million
ICI EXPLORA
Subscribers 0.8 million 0.7 million 0.6 million 0.5 million
Revenue®
Conventional, specialty, online $227.1 million BEG 4 miion $233.8 million $60.3 million

Source: Numeris (BBM Canada), Portable People Meter (PPM), Francophones in Quebec, aged 2 years and older. Prior to 2015-2016, the specialty channels' audience
share only included Francophones in Quebec that subscribe to a television distribution service, aged 2 years and older.

2Source: comScore Media Metrix, unique visitors aged 2 years and older (Regional web pages: desktop only/ Radio-Canada's web offerings: multiplatform measure).
Prior to 2015-2016, the measure for all Radio-Canada's websites only included unique visitors using a desktop. They now also include visitors using other platforms
such as mobile devices. Our Q1 2014-2015 results only reflected April 2014's results because of a change to comScore methodology that started in May 2014.
3Includes advertising revenue, subscription revenue and other revenue (e.g., content distribution). Revenue for ICI ARTV is reported at 100% although Radio-Canada
owned only a 85% share prior to March 31, 2015. Since that date, Radio-Canada is the sole owner of ARTV. Prior to 2015-2016, revenue also included contributions
from the Local Programming Improvement Fund, a fund created by the CRTC to support local programming which ended on August 31, 2014.
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For the three months ended June 30

(in thousands of Canadian dollars) 4035 2014 % change
Revenue 192,592 (38.5)
Expenses (469,521) (22.3)
Government funding 247,755 (31.7)
Results before non-operating items EFE A (29,174) N/M
Non-operating items KRV (4,395) N/M
Net results under IFRS for the period 76.054) (33,569) N/M
Results on a Current Operating Basis® 52651 (7,421) N/M

N/M = not meaningful

1 Results on a Current Operating Basis is a non-IFRS measure. A reconciliation of net results to Results on a Current Operating Basis is provided below.

Net results reflected a loss of $76.1 million this quarter, compared with a loss of $33.6 million in the same period last year as we
drew down less funding during the first three months of 2015-2016 due to a higher starting cash position this fiscal year.
Included in net results for both period