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EKd/���
�
EŽƚŝĐĞ� ŝƐ� ŚĞƌĞďǇ� ŐŝǀĞŶ� ƚŚĂƚ� ƚŚĞ� &/&dzͲ&KhZd,� �ŶŶƵĂů� 'ĞŶĞƌĂů� DĞĞƚŝŶŐ� ŽĨ� ƚŚĞ� ŵĞŵďĞƌƐ� ŽĨ�����
�K�^d�>�ZK��t�z^�>/D/d���ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�d,hZ^��z͕�ƚŚĞ�ϰd,���z�K&��h'h^d͕�ϮϬϮϮ�Ăƚ�ϭϮ͗ϯϬ�
W͘D͘��ƚŚƌŽƵŐŚ�sŝĚĞŽ��ŽŶĨĞƌĞŶĐŝŶŐ�ͬ�KƚŚĞƌ��ƵĚŝŽͲsŝƐƵĂů�DĞĂŶƐ�ƚŽ�ƚƌĂŶƐĂĐƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ďƵƐŝŶĞƐƐĞƐ͗�

�
KZ�/E�Zz��h^/E�^^͗�
��

ϭ͘� dŽ�ĐŽŶƐŝĚĞƌ�ĂŶĚ�ĂĚŽƉƚ�ƚŚĞ��ƵĚŝƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�
ĞŶĚĞĚ�ϯϭƐƚ�DĂƌĐŚ�ϮϬϮϮ͕�ƚŚĞ�ZĞƉŽƌƚƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ��ƵĚŝƚŽƌƐ�ƚŚĞƌĞŽŶ͘��
�

Ϯ͘� dŽ�ĂƉƉŽŝŶƚ�Ă��ŝƌĞĐƚŽƌ� ŝŶ�ƉůĂĐĞ�ŽĨ� ^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ� ;�/E�ϬϬϭϭϮϲϯϯͿ͕�ǁŚŽ� ƌĞƚŝƌĞƐ�ďǇ�
ƌŽƚĂƚŝŽŶ� Ăƚ� ƚŚŝƐ� �ŶŶƵĂů� 'ĞŶĞƌĂů� DĞĞƚŝŶŐ͕� ĂŶĚ� ďĞŝŶŐ� ĞůŝŐŝďůĞ� ŚĂƐ� ŽĨĨĞƌĞĚ� ŚŝŵƐĞůĨ� ĨŽƌ� ƌĞͲ
ĂƉƉŽŝŶƚŵĞŶƚ͘��

�
ϯ͘� dŽ�ƌĞͲĂƉƉŽŝŶƚ�^ƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌƐ�ĂŶĚ�Ĩŝǆ�ƚŚĞŝƌ�ƌĞŵƵŶĞƌĂƚŝŽŶ͘�

�
dŽ�ĐŽŶƐŝĚĞƌ�ĂŶĚ͕�ŝĨ�ƚŚŽƵŐŚƚ�Ĩŝƚ͕�ƚŽ�ƉĂƐƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ZĞƐŽůƵƚŝŽŶ�ĂƐ�KƌĚŝŶĂƌǇ�ZĞƐŽůƵƚŝŽŶ͗�

�
͞Z�^K>s���d,�d�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�^ĞĐƚŝŽŶ�ϭϯϵ�ĂŶĚ�ϭϰϭ�ŽĨ� ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�
ϮϬϭϯ� ƌĞĂĚ� ǁŝƚŚ� �ŽŵƉĂŶŝĞƐ� ;�ƵĚŝƚ� ĂŶĚ� �ƵĚŝƚŽƌƐͿ� ZƵůĞƐ� ϮϬϭϰ� ;ŝŶĐůƵĚŝŶŐ� ĂŶǇ� ƐƚĂƚƵƚŽƌǇ�
ŵŽĚŝĨŝĐĂƚŝŽŶ;ƐͿ� Žƌ� ƌĞͲĞŶĂĐƚŵĞŶƚ� ƚŚĞƌĞŽĨ� ĨŽƌ� ƚŚĞ� ƚŝŵĞ�ďĞŝŶŐ� ŝŶ� ĨŽƌĐĞͿ͕�DͬƐ�WĂƚĂŶũĂůŝ�Θ� �Ž͕͘�
�ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ�;&ŝƌŵ�ZĞŐŝƐƚƌĂƚŝŽŶ�EƵŵďĞƌ�ϯϬϴϭϲϯ�Ϳ�ďĞ�ĂŶĚ�ĂƌĞ�ŚĞƌĞďǇ�ƌĞͲĂƉƉŽŝŶƚĞĚ�
ĂƐ� ƚŚĞ� �ƵĚŝƚŽƌƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͕� ĨŽƌ� Ă� ƚĞƌŵ� ŽĨ�ŵĂǆŝŵƵŵ� ĨŝǀĞ� ĐŽŶƐĞĐƵƚŝǀĞ� ǇĞĂƌƐ͕� ƚŽ� ŚŽůĚ�
ŽĨĨŝĐĞ�ĨƌŽŵ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚŝƐ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ƵŶƚŝů�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ϱϵƚŚ��ŶŶƵĂů�
'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ƚŽ�ďĞ�ŚĞůĚ� ŝŶ� ƚŚĞ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ�ϮϬϮϳ�ĂŶĚ� �ƚŚĂƚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ďĞ�
ĂŶĚ� ŝƐ� ŚĞƌĞďǇ�ĂƵƚŚŽƌŝǌĞĚ� ƚŽ� Ĩŝǆ� ƚŚĞŝƌ� ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂƐ�ŵĂǇ�ďĞ� ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ� ƚŚĞ��ƵĚŝƚ�
�ŽŵŵŝƚƚĞĞ�ŝŶ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ƵĚŝƚŽƌƐ͘�
�
��Z�^K>s��� &hZd,�Z� d,�d� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͕� ďĞ� ĂŶĚ� ŝƐ� ŚĞƌĞďǇ�
ĂƵƚŚŽƌŝƐĞĚ�ƚŽ�ĚŽ�Ăůů�ƐƵĐŚ�ĂĐƚƐ͕�ĚĞĞĚƐ͕�ŵĂƚƚĞƌƐ�ĂŶĚ�ƚŚŝŶŐƐ�ĂƐ�ŵĂǇ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŶĞĐĞƐƐĂƌǇ͕�
ĚĞƐŝƌĂďůĞ�Žƌ�ĞǆƉĞĚŝĞŶƚ�ƚŽ�ŐŝǀĞ�ĞĨĨĞĐƚ�ƚŽ�ƚŚŝƐ�ZĞƐŽůƵƚŝŽŶ͘͟�
�
�

ZĞŐŝƐƚĞƌĞĚ�KĨĨŝĐĞ͗� ������������������������������Ǉ�KƌĚĞƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ��
ϰ��ůĂĐŬ��ƵƌŶ�>ĂŶĞ͕����������������������������������������������������������������������������������������
<ŽůŬĂƚĂ�ʹ�ϳϬϬ�ϬϭϮ� ��������������������������������������^ŶĞŚĂ�:ĂŝŶ��
�/E͗�>ϲϯϬϵϬt�ϭϵϲϴW>�ϬϮϳϯϳϯ� � ������������ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�
ϮϱƚŚ�ĚĂǇ�ŽĨ�DĂǇ�ϮϬϮϮ� �������������K�^d�>�ZK��t�z^�>/D/d���
�
�
EKd�^͗�
�
ϭ͘� WƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů��ŝƌĐƵůĂƌ�ŶŽƐ͘�ϮϬͬϮϬϮϬ͕�ϭϰͬϮϬϮϬ͕�ϭϳͬϮϬϮϬ͕�ϬϮͬϮϬϮϭ͕�ϭϵͬϮϬϮϭ͕�ϮϭͬϮϬϮϭ�ĂŶĚ�ϮͬϮϬϮϮ�ŝƐƐƵĞĚ�ďǇ�

ƚŚĞ� DŝŶŝƐƚƌǇ� ŽĨ� �ŽƌƉŽƌĂƚĞ� �ĨĨĂŝƌƐ� ;ΗD��ΗͿ� ĂŶĚ� �ŝƌĐƵůĂƌ� ŶŽ͘� ^��/ͬ,Kͬ�&�ͬ�D�ϭͬ�/ZͬWͬϮϬϮϬͬϳϵ͕�
^��/ͬ,Kͬ�&�ͬ�D�Ϯͬ�/ZͬWͬϮϬϮϭͬϭϭ� ĂŶĚ� ^��/ͬ,Kͬ�&�ͬ�D�Ϯͬ�/ZͬWͬϮϬϮϮͬϲϮ� ŝƐƐƵĞĚ� ďǇ� ƚŚĞ� ^��/� ;ŚĞƌĞŝŶĂĨƚĞƌ�
ĐŽůůĞĐƚŝǀĞůǇ� ƌĞĨĞƌƌĞĚ� ƚŽ� ĂƐ� ͞ƚŚĞ� �ŝƌĐƵůĂƌƐ͟Ϳ͕� �ŽŵƉĂŶŝĞƐ� ĂƌĞ� ĂůůŽǁĞĚ� ƚŽ� ŚŽůĚ� �'D� ƚŚƌŽƵŐŚ� s�ͬK�sD͕� ǁŝƚŚŽƵƚ� ƚŚĞ�
ƉŚǇƐŝĐĂů�ƉƌĞƐĞŶĐĞ�ŽĨ�ŵĞŵďĞƌƐ�Ăƚ�Ă�ĐŽŵŵŽŶ�ǀĞŶƵĞ͘�,ĞŶĐĞ͕�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŝƌĐƵůĂƌƐ͕�ƚŚĞ��'D�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�
ŝƐ�ďĞŝŶŐ�ŚĞůĚ�ƚŚƌŽƵŐŚ�s�ͬK�sD�ĂŶĚ�ŵĞŵďĞƌƐ�ĐĂŶ�ĂƚƚĞŶĚ�ĂŶĚ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĞŶƐƵŝŶŐ��'D�ƚŚƌŽƵŐŚ�s�ͬK�sD͘�
�

Ϯ͘� WƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��Đƚ͕�Ă�DĞŵďĞƌ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂƚƚĞŶĚ�ĂŶĚ�ǀŽƚĞ�Ăƚ�ƚŚĞ��'D�ŝƐ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂƉƉŽŝŶƚ�Ă�ƉƌŽǆǇ�
ƚŽ�ĂƚƚĞŶĚ�ĂŶĚ�ǀŽƚĞ�ŽŶ�ŚŝƐͬŚĞƌ�ďĞŚĂůĨ�ĂŶĚ�ƚŚĞ�ƉƌŽǆǇ�ŶĞĞĚ�ŶŽƚ�ďĞ�Ă�DĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�^ŝŶĐĞ�ƚŚŝƐ��'D�ŝƐ�ďĞŝŶŐ�
ŚĞůĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�D����ŝƌĐƵůĂƌƐ�ƚŚƌŽƵŐŚ�s��ͬ�K�sD͕�ƉŚǇƐŝĐĂů�ĂƚƚĞŶĚĂŶĐĞ�ŽĨ�DĞŵďĞƌƐ�ŚĂƐ�ďĞĞŶ�ĚŝƐƉĞŶƐĞĚ�ǁŝƚŚ͘�
�ĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĨŽƌ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�ƉƌŽǆŝĞƐ�ďǇ�ƚŚĞ�DĞŵďĞƌƐ�ǁŝůů�ŶŽƚ�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ��'D�ĂŶĚ�ŚĞŶĐĞ�ƚŚĞ�
WƌŽǆǇ�&Žƌŵ�ĂŶĚ��ƚƚĞŶĚĂŶĐĞ�^ůŝƉ�ĂƌĞ�ŶŽƚ�ĂŶŶĞǆĞĚ�ƚŽ�ƚŚŝƐ�EŽƚŝĐĞ͘�
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��

�
ϯ͘� �dŚĞ� ƌĞůĞǀĂŶƚ� ĚĞƚĂŝůƐ͕� ƉƵƌƐƵĂŶƚ� ƚŽ� ZĞŐƵůĂƚŝŽŶƐ� ŽĨ� ƚŚĞ� ^��/� >ŝƐƚŝŶŐ� ZĞŐƵůĂƚŝŽŶƐ� ĂŶĚ� ^ĞĐƌĞƚĂƌŝĂů� ^ƚĂŶĚĂƌĚ� ŽŶ� 'ĞŶĞƌĂů�

DĞĞƚŝŶŐƐ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�/ŶƐƚŝƚƵƚĞ�ŽĨ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌŝĞƐ�ŽĨ�/ŶĚŝĂ͕�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ��ŝƌĞĐƚŽƌ�ƐĞĞŬŝŶŐ�ƌĞͲĂƉƉŽŝŶƚŵĞŶƚ�Ăƚ�ƚŚŝƐ�
�'D�ŝƐ�ĂŶŶĞǆĞĚ͘�

�
ϰ͘� �ǆƉůĂŶĂƚŽƌǇ�ƐƚĂƚĞŵĞŶƚ�ŝƐ�ĂŶŶĞǆĞĚ�ĨŽƌ�ƌĞͲĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�^ƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�ZĞŐƵůĂƚŝŽŶ�ϯϲ;ϱͿ�ŽĨ�^��/�

;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ͘��
�
ϱ͘� /Ŷ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ƚŚĞ�ĂĨŽƌĞƐĂŝĚ�D����ŝƌĐƵůĂƌƐ�EŽ͘�ϭϳͬϮϬϮϬ�ĚĂƚĞĚ��Ɖƌŝů�ϭϯ͕�ϮϬϮϬ�ĂŶĚ�^��/��ŝƌĐƵůĂƌƐ͕�EŽƚŝĐĞ�ŽĨ� ƚŚĞ�

�'D�ĂůŽŶŐ�ǁŝƚŚ� ƚŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϮϭͲϮϮ� ŝƐ� ďĞŝŶŐ� ƐĞŶƚ�ŽŶůǇ� ƚŚƌŽƵŐŚ�ĞůĞĐƚƌŽŶŝĐ�ŵŽĚĞ� ƚŽ� ƚŚŽƐĞ�DĞŵďĞƌƐ�ǁŚŽƐĞ�
ĞŵĂŝů� ĂĚĚƌĞƐƐĞƐ� ĂƌĞ� ƌĞŐŝƐƚĞƌĞĚ� ǁŝƚŚ� ƚŚĞ� �ŽŵƉĂŶǇͬ�ĞƉŽƐŝƚŽƌŝĞƐ͘� DĞŵďĞƌƐ� ŵĂǇ� ŶŽƚĞ� ƚŚĂƚ� ƚŚĞ� EŽƚŝĐĞ� ĂŶĚ� �ŶŶƵĂů�
ZĞƉŽƌƚ�ϮϬϮϭͲϮϮ�ǁŝůů� ĂůƐŽ�ďĞ� ĂǀĂŝůĂďůĞ�ŽŶ� ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ�ǁǁǁ͘ĐŽĂƐƚĂůƌŽĂĚǁĂǇƐ͘ĐŽŵ͕�ǁĞďƐŝƚĞƐ�ŽĨ� ƚŚĞ� ^ƚŽĐŬ�
�ǆĐŚĂŶŐĞ�ŝ͘Ğ͘��^��>ŝŵŝƚĞĚ��Ăƚ�ǁǁǁ͘ďƐĞŝŶĚŝĂ͘ĐŽŵ�ĂŶĚ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�ŽĨ�E^�>�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞǀŽƚŝŶŐ͘ŶƐĚů͘ĐŽŵ͘�
�

ϲ͘� �'D�ŚĂƐ� ďĞĞŶ� ĐŽŶǀĞŶĞĚ� ƚŚƌŽƵŐŚ�s�ͬK�sD� ŝŶ� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ĂƉƉůŝĐĂďůĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� �Đƚ͕� ϮϬϭϯ�
ƌĞĂĚ�ǁŝƚŚ�D����ŝƌĐƵůĂƌ�EŽ͘�ϭϰͬϮϬϮϬ�ĚĂƚĞĚ��Ɖƌŝů�Ϭϴ͕�ϮϬϮϬ�ĂŶĚ�D����ŝƌĐƵůĂƌ�EŽ͘�ϭϳͬϮϬϮϬ�ĚĂƚĞĚ��Ɖƌŝů�ϭϯ͕�ϮϬϮϬ�ĂŶĚ�
D����ŝƌĐƵůĂƌ�EŽ͘�ϮϬͬϮϬϮϬ�ĚĂƚĞĚ�DĂǇ�Ϭϱ͕�ϮϬϮϬ͕��ŝƌĐƵůĂƌ�EŽ͘�ϬϮͬϮϬϮϭ�ĚĂƚĞĚ� :ĂŶƵĂƌǇ�ϭϯ͕�ϮϬϮϭ͕��ŝƌĐƵůĂƌ�EŽ͘�ϮϭͬϮϬϮϭ�
ĚĂƚĞĚ��ĞĐĞŵďĞƌ�ϭϰ͕�ϮϬϮϭ�ĂŶĚ��ŝƌĐƵůĂƌ�EŽ͘�ϮͬϮϬϮϮ�ĚĂƚĞĚ�DĂǇ�ϱ͕�ϮϬϮϮ͘�

�
ϳ͘� �/ŶƐƚŝƚƵƚŝŽŶĂů� ͬ� �ŽƌƉŽƌĂƚĞ� ^ŚĂƌĞŚŽůĚĞƌƐ� ;ŝ͘Ğ͘� ŽƚŚĞƌ� ƚŚĂŶ� ŝŶĚŝǀŝĚƵĂůƐ� ͬ�,h&͕�EZ/͕�ĞƚĐ͘Ϳ�ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƐĞŶĚ�Ă� ƐĐĂŶŶĞĚ�

ĐŽƉǇ�;W�&ͬ:W'�&ŽƌŵĂƚͿ�ŽĨ�ŝƚƐ��ŽĂƌĚ�Žƌ�ŐŽǀĞƌŶŝŶŐ�ďŽĚǇ�ZĞƐŽůƵƚŝŽŶͬ�ƵƚŚŽƌŝǌĂƚŝŽŶ�ĞƚĐ͘�͕ĂƵƚŚŽƌŝǌŝŶŐ�ŝƚƐ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ƚŽ�
ĂƚƚĞŶĚ� ƚŚĞ� �'D� ƚŚƌŽƵŐŚ� s�� ͬ� K�sD� ŽŶ� ŝƚƐ� ďĞŚĂůĨ� ĂŶĚ� ƚŽ� ǀŽƚĞ� ƚŚƌŽƵŐŚ� ƌĞŵŽƚĞ� ĞͲǀŽƚŝŶŐ͘� dŚĞ� ƐĂŝĚ�
ZĞƐŽůƵƚŝŽŶͬ�ƵƚŚŽƌŝǌĂƚŝŽŶ� ƐŚĂůů� ďĞ� ƐĞŶƚ� ƚŽ� ƚŚĞ� ^ĐƌƵƚŝŶŝǌĞƌ� ďǇ� ĞŵĂŝů� ƚŚƌŽƵŐŚ� ŝƚƐ� ƌĞŐŝƐƚĞƌĞĚ� ĞŵĂŝů� ĂĚĚƌĞƐƐ� ƚŽ�
ĚŵĂĂϲϰΛǇĂŚŽŽ͘ĐŽ͘ŝŶ�ǁŝƚŚ�Ă�ĐŽƉǇ�ŵĂƌŬĞĚ�ƚŽ�ĞǀŽƚŝŶŐΛŶƐĚů͘ĐŽ͘ŝŶ͘�

�
ϴ͘� DĞŵďĞƌƐ�ĂƚƚĞŶĚŝŶŐ�ƚŚĞ��'D�ƚŚƌŽƵŐŚ�s��ͬ�K�sD�ƐŚĂůů�ďĞ�ĐŽƵŶƚĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƌĞĐŬŽŶŝŶŐ�ƚŚĞ�ƋƵŽƌƵŵ�ƵŶĚĞƌ�

^ĞĐƚŝŽŶ�ϭϬϯ�ŽĨ�ƚŚĞ��Đƚ͘�
�
ϵ͘� ^ŝŶĐĞ�ƚŚĞ��'D�ǁŝůů�ďĞ�ŚĞůĚ�ƚŚƌŽƵŐŚ�s��ͬ�K�sD͕�ƚŚĞ�ZŽƵƚĞ�DĂƉ�ŝƐ�ŶŽƚ�ĂŶŶĞǆĞĚ�ŝŶ�ƚŚŝƐ�EŽƚŝĐĞ͘�
�
ϭϬ͘� dŚĞ�ZĞŐŝƐƚĞƌ�ŽĨ�DĞŵďĞƌƐ�ĂŶĚ�^ŚĂƌĞ�dƌĂŶƐĨĞƌ��ŽŽŬƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ƌĞŵĂŝŶ�ĐůŽƐĞĚ�ĨƌŽŵ�ϭϯƚŚ�:ƵůǇ�ϮϬϮϮ�ƚŽ�ϭϱƚŚ�

:ƵůǇ�ϮϬϮϮ;ďŽƚŚ�ĚĂǇƐ�ŝŶĐůƵƐŝǀĞͿ͘��
�
ϭϭ͘� /Ŷ� ĐĂƐĞ� ŽĨ� :ŽŝŶƚ� ŚŽůĚĞƌƐ� ĂƚƚĞŶĚŝŶŐ� ƚŚĞ�DĞĞƚŝŶŐ͕� ŽŶůǇ� ƐƵĐŚ� ũŽŝŶƚ� ŚŽůĚĞƌ�ǁŚŽ� ŝƐ� ŚŝŐŚĞƌ� ŝŶ� ƚŚĞ� ŽƌĚĞƌ� ŽĨ� ŶĂŵĞƐ�ǁŝůů� ďĞ�

ĞŶƚŝƚůĞĚ�ƚŽ�ǀŽƚĞ͘�
�
ϭϮ͘� ��Ɛ�ƉĞƌ�ZĞŐƵůĂƚŝŽŶ�ϰϬ�ŽĨ�^��/�>ŝƐƚŝŶŐ�ZĞŐƵůĂƚŝŽŶƐ͕�ĂƐ�ĂŵĞŶĚĞĚ͕�ƐĞĐƵƌŝƚŝĞƐ�ŽĨ�ůŝƐƚĞĚ�ĐŽŵƉĂŶŝĞƐ�ĐĂŶ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ŽŶůǇ�ŝŶ�

ĚĞŵĂƚĞƌŝĂůŝǌĞĚ� ĨŽƌŵ� ǁŝƚŚ� ĞĨĨĞĐƚ� ĨƌŽŵ͕� �Ɖƌŝů� ϭ͕� ϮϬϭϵ͕� ĞǆĐĞƉƚ� ŝŶ� ĐĂƐĞ� ŽĨ� ƌĞƋƵĞƐƚ� ƌĞĐĞŝǀĞĚ� ĨŽƌ� ƚƌĂŶƐŵŝƐƐŝŽŶ� Žƌ�
ƚƌĂŶƐƉŽƐŝƚŝŽŶ�ŽĨ� ƐĞĐƵƌŝƚŝĞƐ͘� /Ŷ�ǀŝĞǁ�ŽĨ� ƚŚŝƐ� ĂŶĚ� ƚŽ�ĞůŝŵŝŶĂƚĞ� Ăůů� ƌŝƐŬƐ� ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƉŚǇƐŝĐĂů� ƐŚĂƌĞƐ� ĂŶĚ� ĨŽƌ� ĞĂƐĞ�ŽĨ�
ƉŽƌƚĨŽůŝŽ�ŵĂŶĂŐĞŵĞŶƚ͕�ŵĞŵďĞƌƐ�ŚŽůĚŝŶŐ�ƐŚĂƌĞƐ�ŝŶ�ƉŚǇƐŝĐĂů�ĨŽƌŵ�ĂƌĞ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĐŽŶƐŝĚĞƌ�ĐŽŶǀĞƌƚŝŶŐ�ƚŚĞŝƌ�ŚŽůĚŝŶŐƐ�
ƚŽ� ĚĞŵĂƚĞƌŝĂůŝǌĞĚ� ĨŽƌŵ͘� DĞŵďĞƌƐ� ĐĂŶ� ĐŽŶƚĂĐƚ� ƚŚĞ� �ŽŵƉĂŶǇ� Žƌ� �ŽŵƉĂŶǇ͛Ɛ� ZĞŐŝƐƚƌĂƌƐ� ĂŶĚ� dƌĂŶƐĨĞƌ� �ŐĞŶƚƐ͕� ^� <�
/ŶĨŽƐŽůƵƚŝŽŶƐ�Wǀƚ͘�>ƚĚ͘�ĨŽƌ�ĂƐƐŝƐƚĂŶĐĞ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ͘�
�

ϭϯ͘� �dŽ� ƐƵƉƉŽƌƚ� ƚŚĞ� ͚'ƌĞĞŶ� /ŶŝƚŝĂƚŝǀĞ͕͛� DĞŵďĞƌƐ� ǁŚŽ� ŚĂǀĞ� ŶŽƚ� ǇĞƚ� ƌĞŐŝƐƚĞƌĞĚ� ƚŚĞŝƌ� ĞŵĂŝů� ĂĚĚƌĞƐƐĞƐ� ĂƌĞ� ƌĞƋƵĞƐƚĞĚ� ƚŽ�
ƌĞŐŝƐƚĞƌ�ƚŚĞ�ƐĂŵĞ�ǁŝƚŚ�ƚŚĞŝƌ��WƐ�ŝŶ�ĐĂƐĞ�ƚŚĞ�ƐŚĂƌĞƐ�ĂƌĞ�ŚĞůĚ�ďǇ�ƚŚĞŵ�ŝŶ�ĞůĞĐƚƌŽŶŝĐ�ĨŽƌŵ�ĂŶĚ�ǁŝƚŚ�^�<�/ŶĨŽƐŽůƵƚŝŽŶƐ�Wǀƚ͘�
>ƚĚ͘�ŝŶ�ĐĂƐĞ�ƚŚĞ�ƐŚĂƌĞƐ�ĂƌĞ�ŚĞůĚ�ďǇ�ƚŚĞŵ�ŝŶ�ƉŚǇƐŝĐĂů�ĨŽƌŵ͘�

�
ϭϰ͘� �DĞŵďĞƌƐ�ŚŽůĚŝŶŐ�ƐŚĂƌĞƐ�ŝŶ�ƉŚǇƐŝĐĂů�ĨŽƌŵ͕�ŝŶ�ŝĚĞŶƚŝĐĂů�ŽƌĚĞƌ�ŽĨ�ŶĂŵĞƐ͕�ŝŶ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĨŽůŝŽ�ĂƌĞ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ƐĞŶĚ�ƚŽ�

ƚŚĞ� �ŽŵƉĂŶǇ� Žƌ� ^� <� /ŶĨŽƐŽůƵƚŝŽŶƐ� Wǀƚ͘� >ƚĚ͕͘� ƚŚĞ� ĚĞƚĂŝůƐ� ŽĨ� ƐƵĐŚ� ĨŽůŝŽƐ� ƚŽŐĞƚŚĞƌ� ǁŝƚŚ� ƚŚĞ� ƐŚĂƌĞ� ĐĞƌƚŝĨŝĐĂƚĞƐ� ĨŽƌ�
ĐŽŶƐŽůŝĚĂƚŝŶŐ�ƚŚĞŝƌ�ŚŽůĚŝŶŐƐ�ŝŶ�ŽŶĞ�ĨŽůŝŽ͘���ĐŽŶƐŽůŝĚĂƚĞĚ�ƐŚĂƌĞ�ĐĞƌƚŝĨŝĐĂƚĞ�ǁŝůů�ďĞ�ŝƐƐƵĞĚ�ƚŽ�ƐƵĐŚ�DĞŵďĞƌƐ�ĂĨƚĞƌ�ŵĂŬŝŶŐ�
ƌĞƋƵŝƐŝƚĞ�ĐŚĂŶŐĞƐ͘�
�

ϭϱ͘� DĞŵďĞƌƐ�ƐĞĞŬŝŶŐ�ĂŶǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�Žƌ�ĂŶǇ�ŵĂƚƚĞƌ�ƚŽ�ďĞ�ƉůĂĐĞĚ�Ăƚ�ƚŚĞ��'D�ĂƌĞ�ƌĞƋƵĞƐƚĞĚ�
ƚŽ�ǁƌŝƚĞ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ŽŶ�Žƌ�ďĞĨŽƌĞ�ϯϬƚŚ�:ƵůǇ͕�ϮϬϮϮ�ƚŚƌŽƵŐŚ�ĞŵĂŝů�ĐŽĂƐƚĂůŐƌŽƵƉϭϵϲϴΛŐŵĂŝů͘ĐŽŵ͘�dŚĞ�ƐĂŵĞ�ǁŝůů�ďĞ�
ƌĞƉůŝĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ƐƵŝƚĂďůǇ͘�

�
ϭϲ͘� dŚĞ�KƌĚŝŶĂƌǇ�^ŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƌĞ�ůŝƐƚĞĚ�ŝŶ��^��>ŝŵŝƚĞĚ͘�dŚĞ��ŽŵƉĂŶǇ�ĐŽŶĨŝƌŵƐ�ƚŚĂƚ�ŝƚ�ŚĂƐ�ƉĂŝĚ��ŶŶƵĂů�>ŝƐƚŝŶŐ�

&ĞĞƐ�ƚŽ�ƚŚĞ�ƐĂŝĚ��ǆĐŚĂŶŐĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ϮϬϮϮͲϮϬϮϯ͘��
�
ϭϳ͘� DĞŵďĞƌƐ�ŚŽůĚŝŶŐ�ƐŚĂƌĞƐ�ŝŶ�ƉŚǇƐŝĐĂů�ĨŽƌŵ�ĂƌĞ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ŵĂŶĚĂƚŽƌŝůǇ�ƵƉĚĂƚĞ�ĂŶǇ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞŝƌ�ĂĚĚƌĞƐƐ�ŝŶĐůƵĚŝŶŐ�

WŝŶ��ŽĚĞ͕��ĂŶŬ�DĂŶĚĂƚĞ͕� /ŶĐŽŵĞ�dĂǆ�WĞƌŵĂŶĞŶƚ��ĐĐŽƵŶƚ�EƵŵďĞƌ͕�ŶŽŵŝŶĂƚŝŽŶ�ĞƚĐ͘� ƚŽ� ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ZĞŐŝƐƚƌĂƌ�Θ�
^ŚĂƌĞ�dƌĂŶƐĨĞƌ��ŐĞŶƚ͕�DͬƐ�^�<� /ŶĨŽƐŽůƵƚŝŽŶƐ�Wǀƚ͘�>ƚĚ͘��ĞƚĂŝůƐ�ĂŶĚ�&ŽƌŵƐ�ĨŽƌ�ƵƉĚĂƚŝŶŐ�ƚŚĞ�ƐĂŵĞ�ĐĂŶ�ďĞ�ĚŽǁŶůŽĂĚĞĚ�
ĨƌŽŵ�ƚŚĞ�ǁĞďƐŝƚĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�Zd�͘�DĞŵďĞƌƐ�ŚŽůĚŝŶŐ�ƐŚĂƌĞƐ�ŝŶ�ĚĞŵĂƚĞƌŝĂůŝǌĞĚ�ĨŽƌŵ�ĂƌĞ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĨƵƌŶŝƐŚ�
ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�ĚĞƉŽƐŝƚŽƌǇ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĨŽƌ�ƵƉĚĂƚŝŶŐ�ŽĨ�ƚŚĞ�ƌĞĐŽƌĚƐ͘��

�
ϭϴ͘� dŚĞ�^��/�ŚĂƐ�ŵĂŶĚĂƚĞĚ�ƚŚĞ�ƐƵďŵŝƐƐŝŽŶ�ŽĨ�W�E�ďǇ�ĞǀĞƌǇ�ƉĂƌƚŝĐŝƉĂŶƚ�ŝŶ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�ŵĂƌŬĞƚ͘�DĞŵďĞƌƐ�ŚŽůĚŝŶŐ�ƐŚĂƌĞƐ�

ŝŶ�ĞůĞĐƚƌŽŶŝĐ�&Žƌŵ�ͬƉŚǇƐŝĐĂů�&Žƌŵ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ͕�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ƐƵďŵŝƚ�ƚŚĞŝƌ�W�E�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ŝƚƐ�Zd�͘��
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�
ϭϵ͘� dŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽĂƌĚ�ŽĨ�/ŶĚŝĂ�;^��/Ϳ�ŚĂƐ�ŵĂĚĞ�ŝƚ�ŵĂŶĚĂƚŽƌǇ�ĨŽƌ�Ăůů�ƚŚĞ��ŽŵƉĂŶŝĞƐ�ƚŽ�ƵƐĞ�ďĂŶŬ�ĚĞƚĂŝůƐ�

ĨƵƌŶŝƐŚĞĚ� ďǇ� ƚŚĞ� /ŶǀĞƐƚŽƌƐ� ĨŽƌ� ĚŝƐƚƌŝďƵƚŝŶŐ� �ŝǀŝĚĞŶĚƐ� Žƌ� ŽƚŚĞƌ� ĐĂƐŚ� ďĞŶĞĨŝƚƐ� ƚŚƌŽƵŐŚ� EĂƚŝŽŶĂů� �ůĞĐƚƌŽŶŝĐ� �ůĞĂƌŝŶŐ�
^ĞƌǀŝĐĞƐ� ;E��^Ϳ͘� /Ŷ� ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�E��^�ĨĂĐŝůŝƚǇ͕��ŽŵƉĂŶŝĞƐ�ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ�ƉƌŝŶƚ�ƚŚĞ�ďĂŶŬ�ĚĞƚĂŝůƐ�ŽŶ�ƚŚĞ�ƉĂǇŵĞŶƚ�
ŝŶƐƚƌƵŵĞŶƚ� ĨŽƌ� ĚŝƐƚƌŝďƵƚŝŽŶ� ŽĨ� ĚŝǀŝĚĞŶĚ͘�DĞŵďĞƌƐ� ŚŽůĚŝŶŐ� ƐŚĂƌĞƐ� ŝŶ� ƉŚǇƐŝĐĂů�ŵŽĚĞ� ĂƌĞ� ƌĞƋƵĞƐƚĞĚ� ƚŽ� ƉƌŽǀŝĚĞ� ƚŚĞŝƌ�
ďĂŶŬ� ĚĞƚĂŝůƐ� ƚŽ� ƚŚĞ� Zd�� ŝŶ� ƚŚĞ�E��^�DĂŶĚĂƚĞ� ĨŽƌŵ͕�ǁŚŝĐŚ� ŝƐ� ďĞŝŶŐ� ƐĞŶƚ� ĂůŽŶŐ�ǁŝƚŚ� ƚŚĞ��ŶŶƵĂů� ZĞƉŽƌƚ͘�tŚĞƌĞĂƐ͕�
ŵĞŵďĞƌƐ� ŚŽůĚŝŶŐ� ƐŚĂƌĞƐ� ŝŶ� ĚĞŵĂƚ� ŵŽĚĞ� ĂƌĞ� ƌĞƋƵĞƐƚĞĚ� ƚŽ� ƌĞĐŽƌĚ� ƚŚĞ� ƐĂŵĞ� ǁŝƚŚ� ƚŚĞŝƌ� ƌĞƐƉĞĐƚŝǀĞ� �ĞƉŽƐŝƚŽƌǇ�
WĂƌƚŝĐŝƉĂŶƚ;ƐͿ͘��

�
ϮϬ͘� WƵƌƐƵĂŶƚ� ƚŽ� ^ĞĐƚŝŽŶƐ� ϭϬϭ� ĂŶĚ� ϭϯϲ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� �Đƚ͕� ϮϬϭϯ͕� ƌĞĂĚ� ǁŝƚŚ� ƚŚĞ� ƌĞůĞǀĂŶƚ� ZƵůĞƐ� ŵĂĚĞ� ƚŚĞƌĞ� ƵŶĚĞƌ͕�

�ŽŵƉĂŶŝĞƐ� ĐĂŶ� ƐĞƌǀĞ��ŶŶƵĂů� ZĞƉŽƌƚƐ� ĂŶĚ� ŽƚŚĞƌ� ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ� ƚŚƌŽƵŐŚ� ĞůĞĐƚƌŽŶŝĐ�ŵŽĚĞ� ƚŽ� ƚŚŽƐĞ�ŵĞŵďĞƌƐ�ǁŚŽ�
ŚĂǀĞ� ƌĞŐŝƐƚĞƌĞĚ� ƚŚĞŝƌ� ĞͲŵĂŝů� ĂĚĚƌĞƐƐ� ĞŝƚŚĞƌ�ǁŝƚŚ� ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ǁŝƚŚ� ƚŚĞ��ĞƉŽƐŝƚŽƌǇ͘�DĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�
ƌĞŐŝƐƚĞƌĞĚ�ƚŚĞŝƌ�ĞͲŵĂŝů�ĂĚĚƌĞƐƐ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ��ĞƉŽƐŝƚŽƌǇ�ĂƌĞ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĚŽ�ƐŽ͘��

�
Ϯϭ͘� sKd/E'�d,ZKh',��>�dZKE/��D��E^͗�

�
ŝ͘� WƵƌƐƵĂŶƚ� ƚŽ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ^ĞĐƚŝŽŶ� ϭϬϴ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� �Đƚ͕� ϮϬϭϯ� ƌĞĂĚ� ǁŝƚŚ� ZƵůĞ� ϮϬ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ�

;DĂŶĂŐĞŵĞŶƚ� ĂŶĚ� �ĚŵŝŶŝƐƚƌĂƚŝŽŶͿ� ZƵůĞƐ͕� ϮϬϭϰ� ;ĂƐ� ĂŵĞŶĚĞĚͿ� ĂŶĚ�ZĞŐƵůĂƚŝŽŶ� ϰϰ� ŽĨ� ^��/� ;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�Θ�
�ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϱ�;ĂƐ�ĂŵĞŶĚĞĚͿ͕�ĂŶĚ�ƚŚĞ��ŝƌĐƵůĂƌƐ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ��ŽƌƉŽƌĂƚĞ�
�ĨĨĂŝƌƐ� ĚĂƚĞĚ� �Ɖƌŝů� Ϭϴ͕� ϮϬϮϬ͕� �Ɖƌŝů� ϭϯ͕� ϮϬϮϬ� ĂŶĚ�DĂǇ� Ϭϱ͕� ϮϬϮϬ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝƐ� ƉƌŽǀŝĚŝŶŐ� ĨĂĐŝůŝƚǇ� ŽĨ� ƌĞŵŽƚĞ� ĞͲ
sŽƚŝŶŐ�ƚŽ�ŝƚƐ�DĞŵďĞƌƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƚŽ�ďĞ�ƚƌĂŶƐĂĐƚĞĚ�Ăƚ�ƚŚĞ��'D�ŽŶ�Ăůů�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶƐ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�
ƚŚŝƐ�EŽƚŝĐĞ͘�&Žƌ�ƚŚŝƐ�ƉƵƌƉŽƐĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĞŶƚĞƌĞĚ� ŝŶƚŽ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�EĂƚŝŽŶĂů� ^ĞĐƵƌŝƚŝĞƐ��ĞƉŽƐŝƚŽƌǇ�
>ŝŵŝƚĞĚ�;E^�>Ϳ�ĨŽƌ�ĨĂĐŝůŝƚĂƚŝŶŐ�ǀŽƚŝŶŐ�ƚŚƌŽƵŐŚ�ĞůĞĐƚƌŽŶŝĐ�ŵĞĂŶƐ͕�ĂƐ�ƚŚĞ�ĂƵƚŚŽƌŝǌĞĚ�ĂŐĞŶĐǇ͘�dŚĞ�ĨĂĐŝůŝƚǇ�ŽĨ�ĐĂƐƚŝŶŐ�
ǀŽƚĞƐ� ďǇ� Ă� ŵĞŵďĞƌ� ƵƐŝŶŐ� ƌĞŵŽƚĞ� ĞͲsŽƚŝŶŐ� ƐǇƐƚĞŵ� ĂƐ� ǁĞůů� ĂƐ� ǀĞŶƵĞ� ǀŽƚŝŶŐ� ŽŶ� ƚŚĞ� ĚĂƚĞ� ŽĨ� ƚŚĞ� �'D� ǁŝůů� ďĞ�
ƉƌŽǀŝĚĞĚ�ďǇ�E^�>͘�dŚĞ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ĨŽƌ�ĞͲǀŽƚŝŶŐ�ĂƌĞ�ŐŝǀĞŶ�ŚĞƌĞŝŶ�ďĞůŽǁ͘�
�

ŝŝ͘� dŚĞ� ƌĞŵŽƚĞ�ĞͲǀŽƚŝŶŐ� ƉĞƌŝŽĚ�ĐŽŵŵĞŶĐĞƐ�ŽŶ�DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϭ͕� ϮϬϮϮ� ;ϵ͗ϬϬ� Ă͘ŵ͘� /^dͿ� ĂŶĚ�ĞŶĚƐ�ŽŶ�tĞĚŶĞƐĚĂǇ͕�
�ƵŐƵƐƚ� ϯ͕� ϮϬϮϮ� ;ϱ͗ϬϬ� Ɖ͘ŵ͘� /^dͿ͘�ƵƌŝŶŐ� ƚŚŝƐ� ƉĞƌŝŽĚ͕� DĞŵďĞƌƐ� ŚŽůĚŝŶŐ� ƐŚĂƌĞƐ� ĞŝƚŚĞƌ� ŝŶ� ƉŚǇƐŝĐĂů� ĨŽƌŵ� Žƌ� ŝŶ�
ĚĞŵĂƚĞƌŝĂůŝǌĞĚ� ĨŽƌŵ͕�ĂƐ�ŽŶ�dŚƵƌƐĚĂǇ͕� :ƵůǇ�Ϯϴ͕�ϮϬϮϮ� ŝ͘Ğ͘� ĐƵƚͲŽĨĨ� ĚĂƚĞ͕�ŵĂǇ�ĐĂƐƚ� ƚŚĞŝƌ� ǀŽƚĞ�ĞůĞĐƚƌŽŶŝĐĂůůǇ͘� dŚĞ�ĞͲ
ǀŽƚŝŶŐ�ŵŽĚƵůĞ�ƐŚĂůů�ďĞ�ĚŝƐĂďůĞĚ�ďǇ�E^�>�ĨŽƌ�ǀŽƚŝŶŐ�ƚŚĞƌĞĂĨƚĞƌ͘�dŚŽƐĞ�DĞŵďĞƌƐ͕�ǁŚŽ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚ�ŝŶ�ƚŚĞ��'D�
ƚŚƌŽƵŐŚ�s�� ͬ�K�sD�ĨĂĐŝůŝƚǇ� ĂŶĚ�ŚĂǀĞ�ŶŽƚ� ĐĂƐƚ� ƚŚĞŝƌ� ǀŽƚĞ�ŽŶ� ƚŚĞ�ZĞƐŽůƵƚŝŽŶƐ� ƚŚƌŽƵŐŚ� ƌĞŵŽƚĞ�ĞͲǀŽƚŝŶŐ� ĂŶĚ�ĂƌĞ�
ŽƚŚĞƌǁŝƐĞ�ŶŽƚ�ďĂƌƌĞĚ�ĨƌŽŵ�ĚŽŝŶŐ�ƐŽ͕�ƐŚĂůů�ďĞ�ĞůŝŐŝďůĞ�ƚŽ�ǀŽƚĞ�ƚŚƌŽƵŐŚ�ĞͲǀŽƚŝŶŐ�ƐǇƐƚĞŵ�ĚƵƌŝŶŐ�ƚŚĞ��'D͘�

ŝŝŝ͘� �dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŚĂƐ�ĂƉƉŽŝŶƚĞĚ�^ƌŝ��ĞďĂƐŝƐŚ�DƵŬŚĞƌũĞĞ�;DĞŵďĞƌƐŚŝƉ�EŽ͘���^�ϵϲϴϬͿ͕�WƌĂĐƚŝĐŝŶŐ��ŽŵƉĂŶǇ�
^ĞĐƌĞƚĂƌǇ�ĂƐ� ƚŚĞ�^ĐƌƵƚŝŶŝǌĞƌ� ƚŽ�ƐĐƌƵƚŝŶŝǌĞ� ƚŚĞ�ǀŽƚŝŶŐ�ĚƵƌŝŶŐ� ƚŚĞ��'D�ĂŶĚ�ƌĞŵŽƚĞ�ĞͲǀŽƚŝŶŐ�ƉƌŽĐĞƐƐ� ŝŶ�Ă� ĨĂŝƌ� ĂŶĚ�
ƚƌĂŶƐƉĂƌĞŶƚ�ŵĂŶŶĞƌ͘�

ŝǀ͘� dŚĞ�DĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ĐĂƐƚ�ƚŚĞŝƌ�ǀŽƚĞ�ďǇ�ƌĞŵŽƚĞ�ĞͲǀŽƚŝŶŐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ��'D�ŵĂǇ�ĂůƐŽ�ĂƚƚĞŶĚͬƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�
�'D�ƚŚƌŽƵŐŚ�s��ͬ�K�sD�ďƵƚ�ƐŚĂůů�ŶŽƚ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĐĂƐƚ�ƚŚĞŝƌ�ǀŽƚĞ�ĂŐĂŝŶ͘�

ǀ͘� dŚĞ� ǀŽƚŝŶŐ� ƌŝŐŚƚƐ�ŽĨ�DĞŵďĞƌƐ� ƐŚĂůů� ďĞ� ŝŶ�ƉƌŽƉŽƌƚŝŽŶ� ƚŽ� ƚŚĞŝƌ� ƐŚĂƌĞƐ� ŝŶ� ƚŚĞ�ƉĂŝĚͲƵƉ�ĞƋƵŝƚǇ� ƐŚĂƌĞ� ĐĂƉŝƚĂů� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ�ĂƐ�ŽŶ�ƚŚĞ�ĐƵƚͲŽĨĨ�ĚĂƚĞ͘�

ǀŝ͘� ��ŶǇ�ƉĞƌƐŽŶ͕�ǁŚŽ�ĂĐƋƵŝƌĞƐ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ďĞĐŽŵĞƐ�Ă�DĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂĨƚĞƌ�ƐĞŶĚŝŶŐ�ŽĨ�ƚŚĞ�
EŽƚŝĐĞ�ĂŶĚ�ŚŽůĚŝŶŐ� ƐŚĂƌĞƐ�ĂƐ�ŽĨ� ƚŚĞ�ĐƵƚͲŽĨĨ�ĚĂƚĞ� � ŝ͘Ğ͘�ϮϴƚŚ� :ƵůǇ͕�ϮϬϮϮ�ŵĂǇ�ŽďƚĂŝŶ� ƚŚĞ� ůŽŐŝŶ� /��ĂŶĚ�ƉĂƐƐǁŽƌĚ�ďǇ�
ƐĞŶĚŝŶŐ� Ă� ƌĞƋƵĞƐƚ� Ăƚ� ĞǀŽƚŝŶŐΛŶƐĚů͘ĐŽ͘ŝŶ� Žƌ� ƐŬĐĚŝůŝƉΛŐŵĂŝů͘ĐŽŵ͘�,ŽǁĞǀĞƌ͕� ŝĨ� ŚĞͬƐŚĞ� ŝƐ� ĂůƌĞĂĚǇ� ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�
E^�>�ĨŽƌ�ƌĞŵŽƚĞ�ĞͲǀŽƚŝŶŐ�ƚŚĞŶ�ŚĞͬƐŚĞ�ĐĂŶ�ƵƐĞ�ŚŝƐͬŚĞƌ�ĞǆŝƐƚŝŶŐ�hƐĞƌ�/��ĂŶĚ�ƉĂƐƐǁŽƌĚ�ĨŽƌ�ĐĂƐƚŝŶŐ�ƚŚĞ�ǀŽƚĞ͘� /Ĩ�ǇŽƵ�
ĨŽƌŐŽƚ�ǇŽƵƌ�ƉĂƐƐǁŽƌĚ͕�ǇŽƵ�ĐĂŶ�ƌĞƐĞƚ�ǇŽƵƌ�ƉĂƐƐǁŽƌĚ�ďǇ�ƵƐŝŶŐ�͞&ŽƌŐŽƚ�hƐĞƌ��ĞƚĂŝůƐͬWĂƐƐǁŽƌĚ͟�Žƌ� ͞WŚǇƐŝĐĂů�hƐĞƌ�
ZĞƐĞƚ�WĂƐƐǁŽƌĚ͟�ŽƉƚŝŽŶ�ĂǀĂŝůĂďůĞ�ŽŶ�ǁǁǁ͘ĞǀŽƚŝŶŐ͘ŶƐĚů͘ĐŽŵ�Žƌ�ĐŽŶƚĂĐƚ�E^�>�Ăƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽůů�ĨƌĞĞ�ŶŽ͗͘�ϭϴϬϬͲ
ϭϬϮϬͲϵϵϬ�ĂŶĚ�ϭϴϬϬͲϮϮͲϰϰϯϬ͘/Ŷ�ĐĂƐĞ�ŽĨ� /ŶĚŝǀŝĚƵĂů�^ŚĂƌĞŚŽůĚĞƌƐ�ŚŽůĚŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ� ŝŶ�ĚĞŵĂƚ�ŵŽĚĞ�ǁŚŽ�ĂĐƋƵŝƌĞƐ�
ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ďĞĐŽŵĞƐ�Ă�DĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂĨƚĞƌ�ƐĞŶĚŝŶŐ�ŽĨ�ƚŚĞ�EŽƚŝĐĞ�ĂŶĚ�ŚŽůŝŶŐ�ƐŚĂƌĞƐ�ĂƐ�
ŽĨ�ƚŚĞ�ĐƵƚͲŽĨĨ�ĚĂƚĞ�ŝ͘Ğ͘�ϮϴƚŚ�:ƵůǇ͕�ϮϬϮϮ�ŵĂǇ�ĨŽůůŽǁ�ƐƚĞƉƐ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�EŽƚŝĐĞ�ŽĨ�ƚŚĞ��'D�ƵŶĚĞƌ�^ƚĞƉ�ϭ�͞�ĐĐĞƐƐ�ƚŽ�
E^�>�ĞͲsŽƚŝŶŐ�ƐǇƐƚĞŵ͘͟��

ǀŝŝ͘� ��ƉĞƌƐŽŶ͕�ǁŚŽƐĞ�ŶĂŵĞ�ŝƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ZĞŐŝƐƚĞƌ�ŽĨ�DĞŵďĞƌƐ�Žƌ�ŝŶ�ƚŚĞ�ZĞŐŝƐƚĞƌ�ŽĨ��ĞŶĞĨŝĐŝĂů�KǁŶĞƌƐ�ŵĂŝŶƚĂŝŶĞĚ�
ďǇ�ƚŚĞ��ĞƉŽƐŝƚŽƌŝĞƐ�ĂƐ�ŽŶ�ƚŚĞ�ĐƵƚͲŽĨĨ�ĚĂƚĞ�ŽŶůǇ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂǀĂŝů�ƚŚĞ�ĨĂĐŝůŝƚǇ�ŽĨ�ƌĞŵŽƚĞ�ĞͲsŽƚŝŶŐ�Žƌ�ĐĂƐƚŝŶŐ�
ǀŽƚĞ�ƚŚƌŽƵŐŚ�ĞͲsŽƚŝŶŐ�ƐǇƐƚĞŵ�ĚƵƌŝŶŐ�ƚŚĞ�DĞĞƚŝŶŐ͘�����

ǀŝŝŝ͘� dŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�ŵĂŶŶĞƌ�ĨŽƌ�ǀŽƚĞ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ĂƌĞ�ĞǆƉůĂŝŶĞĚ�ŚĞƌĞŝŶ�ďĞůŽǁ͗�
^ƚĞƉ�ϭ͗��ĐĐĞƐƐ�ƚŽ�E^�>�ĞͲsŽƚŝŶŐ�ƐǇƐƚĞŵ�
^ƚĞƉ�Ϯ͗��ĂƐƚ�ǇŽƵƌ�ǀŽƚĞ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ĂŶĚ�ũŽŝŶ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽŶ�E^�>�ĞͲǀŽƚŝŶŐ�ƐǇƐƚĞŵ͘�

�
������^ƚĞƉ�ϭ͗��ĐĐĞƐƐ�ƚŽ�E^�>�ĞͲsŽƚŝŶŐ�ƐǇƐƚĞŵ�

�Ϳ� >ŽŐŝŶ�ŵĞƚŚŽĚ� ĨŽƌ� ĞͲsŽƚŝŶŐ�ĂŶĚ� ũŽŝŶŝŶŐ� ǀŝƌƚƵĂů�ŵĞĞƚŝŶŐ� ĨŽƌ� /ŶĚŝǀŝĚƵĂů� ƐŚĂƌĞŚŽůĚĞƌƐ�ŚŽůĚŝŶŐ� ƐĞĐƵƌŝƚŝĞƐ� ŝŶ� ĚĞŵĂƚ�
ŵŽĚĞ͗�

/Ŷ� ƚĞƌŵƐ� ŽĨ� ^��/� ĐŝƌĐƵůĂƌ� ĚĂƚĞĚ� �ĞĐĞŵďĞƌ� ϵ͕� ϮϬϮϬ� ŽŶ� ĞͲsŽƚŝŶŐ� ĨĂĐŝůŝƚǇ� ƉƌŽǀŝĚĞĚ� ďǇ� >ŝƐƚĞĚ� �ŽŵƉĂŶŝĞƐ͕� /ŶĚŝǀŝĚƵĂů�
ƐŚĂƌĞŚŽůĚĞƌƐ� ŚŽůĚŝŶŐ� ƐĞĐƵƌŝƚŝĞƐ� ŝŶ� ĚĞŵĂƚ�ŵŽĚĞ� ĂƌĞ� ĂůůŽǁĞĚ� ƚŽ� ǀŽƚĞ� ƚŚƌŽƵŐŚ� ƚŚĞŝƌ� ĚĞŵĂƚ� ĂĐĐŽƵŶƚ�ŵĂŝŶƚĂŝŶĞĚ�ǁŝƚŚ�
�ĞƉŽƐŝƚŽƌŝĞƐ� ĂŶĚ��ĞƉŽƐŝƚŽƌǇ�WĂƌƚŝĐŝƉĂŶƚƐ͘� ^ŚĂƌĞŚŽůĚĞƌƐ� ĂƌĞ�ĂĚǀŝƐĞĚ� ƚŽ�ƵƉĚĂƚĞ� ƚŚĞŝƌ�ŵŽďŝůĞ�ŶƵŵďĞƌ�ĂŶĚ� ĞŵĂŝů� /Ě� ŝŶ�
ƚŚĞŝƌ�ĚĞŵĂƚ�ĂĐĐŽƵŶƚƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĐĐĞƐƐ�ĞͲsŽƚŝŶŐ�ĨĂĐŝůŝƚǇ͘�
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��

>ŽŐŝŶ�ŵĞƚŚŽĚ�ĨŽƌ�/ŶĚŝǀŝĚƵĂů�ƐŚĂƌĞŚŽůĚĞƌƐ�ŚŽůĚŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�ĚĞŵĂƚ�ŵŽĚĞ�ŝƐ�ŐŝǀĞŶ�ďĞůŽǁ͗�

dǇƉĞ�ŽĨ�ƐŚĂƌĞŚŽůĚĞƌƐ� �>ŽŐŝŶ�DĞƚŚŽĚ�

/ŶĚŝǀŝĚƵĂů�^ŚĂƌĞŚŽůĚĞƌƐ�ŚŽůĚŝŶŐ�
ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�ĚĞŵĂƚ�ŵŽĚĞ�ǁŝƚŚ�
E^�>͘�

��� �ǆŝƐƚŝŶŐ� /�Ğ�^� ƵƐĞƌ� ĐĂŶ� ǀŝƐŝƚ� ƚŚĞ� ĞͲ^ĞƌǀŝĐĞƐ� ǁĞďƐŝƚĞ� ŽĨ� E^�>� sŝǌ͘�
ŚƚƚƉƐ͗ͬͬĞƐĞƌǀŝĐĞƐ͘ŶƐĚů͘ĐŽŵ� ĞŝƚŚĞƌ� ŽŶ� Ă� WĞƌƐŽŶĂů� �ŽŵƉƵƚĞƌ� Žƌ� ŽŶ� Ă�
ŵŽďŝůĞ͘�KŶ� ƚŚĞ� ĞͲ^ĞƌǀŝĐĞƐ� ŚŽŵĞ�ƉĂŐĞ� ĐůŝĐŬ� ŽŶ� ƚŚĞ� ͞�ĞŶĞĨŝĐŝĂů�KǁŶĞƌ͟�
ŝĐŽŶ� ƵŶĚĞƌ� ͞>ŽŐŝŶ͟�ǁŚŝĐŚ� ŝƐ� ĂǀĂŝůĂďůĞ� ƵŶĚĞƌ� ͚/�Ğ�^͛� ƐĞĐƚŝŽŶ� ͕� ƚŚŝƐ�ǁŝůů�
ƉƌŽŵƉƚ� ǇŽƵ� ƚŽ� ĞŶƚĞƌ� ǇŽƵƌ� ĞǆŝƐƚŝŶŐ� hƐĞƌ� /�� ĂŶĚ� WĂƐƐǁŽƌĚ͘� �ĨƚĞƌ�
ƐƵĐĐĞƐƐĨƵů� ĂƵƚŚĞŶƚŝĐĂƚŝŽŶ͕� ǇŽƵ� ǁŝůů� ďĞ� ĂďůĞ� ƚŽ� ƐĞĞ� ĞͲsŽƚŝŶŐ� ƐĞƌǀŝĐĞƐ�
ƵŶĚĞƌ� sĂůƵĞ� ĂĚĚĞĚ� ƐĞƌǀŝĐĞƐ͘� �ůŝĐŬ� ŽŶ� ͞�ĐĐĞƐƐ� ƚŽ� ĞͲsŽƚŝŶŐ͟� ƵŶĚĞƌ� ĞͲ
sŽƚŝŶŐ� ƐĞƌǀŝĐĞƐ� ĂŶĚ� ǇŽƵ� ǁŝůů� ďĞ� ĂďůĞ� ƚŽ� ƐĞĞ� ĞͲsŽƚŝŶŐ� ƉĂŐĞ͘� �ůŝĐŬ� ŽŶ�
ĐŽŵƉĂŶǇ�ŶĂŵĞ�Žƌ� ĞͲsŽƚŝŶŐ� ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ� ŝ͘Ğ͘�E^�>�ĂŶĚ�ǇŽƵ�ǁŝůů� ďĞ�
ƌĞͲĚŝƌĞĐƚĞĚ�ƚŽ�ĞͲsŽƚŝŶŐ�ǁĞďƐŝƚĞ�ŽĨ�E^�>�ĨŽƌ�ĐĂƐƚŝŶŐ�ǇŽƵƌ�ǀŽƚĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ƌĞŵŽƚĞ�ĞͲsŽƚŝŶŐ�ƉĞƌŝŽĚ�Žƌ� ũŽŝŶŝŶŐ� ǀŝƌƚƵĂů�ŵĞĞƚŝŶŐ�Θ�ǀŽƚŝŶŐ�ĚƵƌŝŶŐ� ƚŚĞ�
ŵĞĞƚŝŶŐ͘�

��� /Ĩ� ǇŽƵ� ĂƌĞ� ŶŽƚ� ƌĞŐŝƐƚĞƌĞĚ� ĨŽƌ� /�Ğ�^� ĞͲ^ĞƌǀŝĐĞƐ͕� ŽƉƚŝŽŶ� ƚŽ� ƌĞŐŝƐƚĞƌ� ŝƐ�
ĂǀĂŝůĂďůĞ� Ăƚ� ŚƚƚƉƐ͗ͬͬĞƐĞƌǀŝĐĞƐ͘ŶƐĚů͘ĐŽŵ͘� � ^ĞůĞĐƚ� ͞ZĞŐŝƐƚĞƌ� KŶůŝŶĞ� ĨŽƌ�
/�Ğ�^� WŽƌƚĂů͟� Žƌ� ĐůŝĐŬ� Ăƚ�
ŚƚƚƉƐ͗ͬͬĞƐĞƌǀŝĐĞƐ͘ŶƐĚů͘ĐŽŵͬ^ĞĐƵƌĞtĞďͬ/ĚĞĂƐ�ŝƌĞĐƚZĞŐ͘ũƐƉ��

��� sŝƐŝƚ� ƚŚĞ� ĞͲsŽƚŝŶŐ�ǁĞďƐŝƚĞ� ŽĨ� E^�>͘� KƉĞŶ�ǁĞď� ďƌŽǁƐĞƌ� ďǇ� ƚǇƉŝŶŐ� ƚŚĞ�
ĨŽůůŽǁŝŶŐ� hZ>͗� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞǀŽƚŝŶŐ͘ŶƐĚů͘ĐŽŵͬ� ĞŝƚŚĞƌ� ŽŶ� Ă� WĞƌƐŽŶĂů�
�ŽŵƉƵƚĞƌ�Žƌ�ŽŶ�Ă�ŵŽďŝůĞ͘�KŶĐĞ� ƚŚĞ� ŚŽŵĞ�ƉĂŐĞ�ŽĨ� ĞͲsŽƚŝŶŐ� ƐǇƐƚĞŵ� ŝƐ�
ůĂƵŶĐŚĞĚ͕� ĐůŝĐŬ� ŽŶ� ƚŚĞ� ŝĐŽŶ� ͞>ŽŐŝŶ͟� ǁŚŝĐŚ� ŝƐ� ĂǀĂŝůĂďůĞ� ƵŶĚĞƌ�
͚^ŚĂƌĞŚŽůĚĞƌͬDĞŵďĞƌ͛�ƐĞĐƚŝŽŶ͘���ŶĞǁ�ƐĐƌĞĞŶ�ǁŝůů�ŽƉĞŶ͘�zŽƵ�ǁŝůů�ŚĂǀĞ�ƚŽ�
ĞŶƚĞƌ�ǇŽƵƌ�hƐĞƌ� /��;ŝ͘Ğ͘�ǇŽƵƌ�ƐŝǆƚĞĞŶ�ĚŝŐŝƚ�ĚĞŵĂƚ�ĂĐĐŽƵŶƚ�ŶƵŵďĞƌ�ŚŽůĚ�
ǁŝƚŚ� E^�>Ϳ͕� WĂƐƐǁŽƌĚͬKdW� ĂŶĚ� Ă� sĞƌŝĨŝĐĂƚŝŽŶ� �ŽĚĞ� ĂƐ� ƐŚŽǁŶ� ŽŶ� ƚŚĞ�
ƐĐƌĞĞŶ͘��ĨƚĞƌ�ƐƵĐĐĞƐƐĨƵů�ĂƵƚŚĞŶƚŝĐĂƚŝŽŶ͕�ǇŽƵ�ǁŝůů�ďĞ�ƌĞĚŝƌĞĐƚĞĚ�ƚŽ�E^�>�
�ĞƉŽƐŝƚŽƌǇ� ƐŝƚĞ�ǁŚĞƌĞŝŶ� ǇŽƵ� ĐĂŶ� ƐĞĞ�ĞͲsŽƚŝŶŐ�ƉĂŐĞ͘��ůŝĐŬ�ŽŶ�ĐŽŵƉĂŶǇ�
ŶĂŵĞ�Žƌ�ĞͲsŽƚŝŶŐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ� ŝ͘Ğ͘�E^�>�ĂŶĚ�ǇŽƵ�ǁŝůů�ďĞ�ƌĞĚŝƌĞĐƚĞĚ�
ƚŽ�ĞͲsŽƚŝŶŐ�ǁĞďƐŝƚĞ�ŽĨ�E^�>�ĨŽƌ�ĐĂƐƚŝŶŐ�ǇŽƵƌ�ǀŽƚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞŵŽƚĞ�ĞͲ
sŽƚŝŶŐ�ƉĞƌŝŽĚ�Žƌ�ũŽŝŶŝŶŐ�ǀŝƌƚƵĂů�ŵĞĞƚŝŶŐ�Θ�ǀŽƚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ŵĞĞƚŝŶŐ͘��

��� ^ŚĂƌĞŚŽůĚĞƌƐͬDĞŵďĞƌƐ� ĐĂŶ� ĂůƐŽ� ĚŽǁŶůŽĂĚ� E^�>� DŽďŝůĞ� �ƉƉ� ͞E^�>�
^ƉĞĞĚĞ͟�ĨĂĐŝůŝƚǇ�ďǇ�ƐĐĂŶŶŝŶŐ�ƚŚĞ�YZ�ĐŽĚĞ�ŵĞŶƚŝŽŶĞĚ�ďĞůŽǁ�ĨŽƌ�ƐĞĂŵůĞƐƐ�
ǀŽƚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͘�

�

/ŶĚŝǀŝĚƵĂů�^ŚĂƌĞŚŽůĚĞƌƐ�ŚŽůĚŝŶŐ�
ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�ĚĞŵĂƚ�ŵŽĚĞ�ǁŝƚŚ���^>�

ϭ͘� �ǆŝƐƚŝŶŐ�ƵƐĞƌƐ�ǁŚŽ�ŚĂǀĞ�ŽƉƚĞĚ�ĨŽƌ��ĂƐŝ�ͬ��ĂƐŝĞƐƚ͕�ƚŚĞǇ�ĐĂŶ�ůŽŐŝŶ�ƚŚƌŽƵŐŚ�
ƚŚĞŝƌ� ƵƐĞƌ� ŝĚ� ĂŶĚ� ƉĂƐƐǁŽƌĚ͘�KƉƚŝŽŶ�ǁŝůů� ďĞ�ŵĂĚĞ� ĂǀĂŝůĂďůĞ� ƚŽ� ƌĞĂĐŚ� ĞͲ
sŽƚŝŶŐ� ƉĂŐĞ�ǁŝƚŚŽƵƚ� ĂŶǇ� ĨƵƌƚŚĞƌ� ĂƵƚŚĞŶƚŝĐĂƚŝŽŶ͘� dŚĞ�hZ>� ĨŽƌ� ƵƐĞƌƐ� ƚŽ�
ůŽŐŝŶ� ƚŽ� �ĂƐŝ� ͬ� �ĂƐŝĞƐƚ� ĂƌĞ�
ŚƚƚƉƐ͗ͬͬǁĞď͘ĐĚƐůŝŶĚŝĂ͘ĐŽŵͬŵǇĞĂƐŝͬŚŽŵĞͬůŽŐŝŶ� Žƌ� ǁǁǁ͘ĐĚƐůŝŶĚŝĂ͘ĐŽŵ�
ĂŶĚ�ĐůŝĐŬ�ŽŶ�EĞǁ�^ǇƐƚĞŵ�DǇ�ĞĂƐŝ͘�

Ϯ͘� �ĨƚĞƌ�ƐƵĐĐĞƐƐĨƵů�ůŽŐŝŶ�ŽĨ��ĂƐŝͬ�ĂƐŝĞƐƚ�ƚŚĞ�ƵƐĞƌ�ǁŝůů�ďĞ�ĂůƐŽ�ĂďůĞ�ƚŽ�ƐĞĞ�ƚŚĞ�
��sŽƚŝŶŐ�DĞŶƵ͘�dŚĞ�DĞŶƵ�ǁŝůů� ŚĂǀĞ� ůŝŶŬƐ�ŽĨ� ĞͲsŽƚŝŶŐ� ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�
ŝ͘Ğ͘�E^�>͘��ůŝĐŬ�ŽŶ�E^�>�ƚŽ�ĐĂƐƚ�ǇŽƵƌ�ǀŽƚĞ͘�

ϯ͘� /Ĩ�ƚŚĞ�ƵƐĞƌ�ŝƐ�ŶŽƚ��ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌ��ĂƐŝͬ�ĂƐŝĞƐƚ͕�ŽƉƚŝŽŶ�ƚŽ�ƌĞŐŝƐƚĞƌ�ŝƐ�
ĂǀĂŝůĂďůĞ�Ăƚ�
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ŚƚƚƉƐ͗ͬͬǁĞď͘ĐĚƐůŝŶĚŝĂ͘ĐŽŵͬŵǇĞĂƐŝͬZĞŐŝƐƚƌĂƚŝŽŶͬ�ĂƐŝZĞŐŝƐƚƌĂƚŝŽŶ�

ϰ͘� �ůƚĞƌŶĂƚŝǀĞůǇ͕� ƚŚĞ� ƵƐĞƌ� ĐĂŶ� ĚŝƌĞĐƚůǇ� ĂĐĐĞƐƐ� ĞͲsŽƚŝŶŐ� ƉĂŐĞ� ďǇ� ƉƌŽǀŝĚŝŶŐ�
ĚĞŵĂƚ��ĐĐŽƵŶƚ�EƵŵďĞƌ�ĂŶĚ�W�E�EŽ͘�ĨƌŽŵ�Ă�ůŝŶŬ�ŝŶ�ǁǁǁ͘ĐĚƐůŝŶĚŝĂ͘ĐŽŵ�
ŚŽŵĞ�ƉĂŐĞ͘� dŚĞ� ƐǇƐƚĞŵ�ǁŝůů� ĂƵƚŚĞŶƚŝĐĂƚĞ� ƚŚĞ� ƵƐĞƌ�ďǇ� ƐĞŶĚŝŶŐ�KdW�ŽŶ�
ƌĞŐŝƐƚĞƌĞĚ� DŽďŝůĞ� Θ� �ŵĂŝů� ĂƐ� ƌĞĐŽƌĚĞĚ� ŝŶ� ƚŚĞ� ĚĞŵĂƚ� �ĐĐŽƵŶƚ͘� �ĨƚĞƌ�
ƐƵĐĐĞƐƐĨƵů�ĂƵƚŚĞŶƚŝĐĂƚŝŽŶ͕�ƵƐĞƌ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ůŝŶŬƐ�ĨŽƌ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�
�^W�ŝ͘Ğ͘�E^�>�ǁŚĞƌĞ�ƚŚĞ�ĞͲsŽƚŝŶŐ�ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘�

/ŶĚŝǀŝĚƵĂů�^ŚĂƌĞŚŽůĚĞƌƐ�;ŚŽůĚŝŶŐ�
ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�ĚĞŵĂƚ�ŵŽĚĞͿ�ůŽŐŝŶ�
ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ĚĞƉŽƐŝƚŽƌǇ�
ƉĂƌƚŝĐŝƉĂŶƚƐ�

zŽƵ�ĐĂŶ�ĂůƐŽ�ůŽŐŝŶ�ƵƐŝŶŐ�ƚŚĞ�ůŽŐŝŶ�ĐƌĞĚĞŶƚŝĂůƐ�ŽĨ�ǇŽƵƌ�ĚĞŵĂƚ�ĂĐĐŽƵŶƚ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�
�ĞƉŽƐŝƚŽƌǇ� WĂƌƚŝĐŝƉĂŶƚ� ƌĞŐŝƐƚĞƌĞĚ� ǁŝƚŚ� E^�>ͬ��^>� ĨŽƌ� ĞͲsŽƚŝŶŐ� ĨĂĐŝůŝƚǇ͘� ƵƉŽŶ�
ůŽŐŐŝŶŐ� ŝŶ͕�ǇŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞĞ�ĞͲsŽƚŝŶŐ�ŽƉƚŝŽŶ͘��ůŝĐŬ�ŽŶ�ĞͲsŽƚŝŶŐ�ŽƉƚŝŽŶ͕�ǇŽƵ�
ǁŝůů� ďĞ� ƌĞĚŝƌĞĐƚĞĚ� ƚŽ�E^�>ͬ��^>��ĞƉŽƐŝƚŽƌǇ� ƐŝƚĞ� ĂĨƚĞƌ� ƐƵĐĐĞƐƐĨƵů� ĂƵƚŚĞŶƚŝĐĂƚŝŽŶ͕�
ǁŚĞƌĞŝŶ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ĞͲsŽƚŝŶŐ�ĨĞĂƚƵƌĞ͘��ůŝĐŬ�ŽŶ�ĐŽŵƉĂŶǇ�ŶĂŵĞ�Žƌ�ĞͲsŽƚŝŶŐ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞƌ� ŝ͘Ğ͘� E^�>� ĂŶĚ� ǇŽƵ� ǁŝůů� ďĞ� ƌĞĚŝƌĞĐƚĞĚ� ƚŽ� ĞͲsŽƚŝŶŐ� ǁĞďƐŝƚĞ� ŽĨ� E^�>� ĨŽƌ�
ĐĂƐƚŝŶŐ�ǇŽƵƌ�ǀŽƚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞŵŽƚĞ�ĞͲsŽƚŝŶŐ�ƉĞƌŝŽĚ�Žƌ�ũŽŝŶŝŶŐ�ǀŝƌƚƵĂů�ŵĞĞƚŝŶŐ�Θ�
ǀŽƚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ŵĞĞƚŝŶŐ͘�

�
/ŵƉŽƌƚĂŶƚ�ŶŽƚĞ͗�DĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ƌĞƚƌŝĞǀĞ�hƐĞƌ�/�ͬ�WĂƐƐǁŽƌĚ�ĂƌĞ�ĂĚǀŝƐĞĚ�ƚŽ�ƵƐĞ�&ŽƌŐĞƚ�hƐĞƌ�/��ĂŶĚ�&ŽƌŐĞƚ�
WĂƐƐǁŽƌĚ�ŽƉƚŝŽŶ�ĂǀĂŝůĂďůĞ�Ăƚ�ĂďŽǀĞŵĞŶƚŝŽŶĞĚ�ǁĞďƐŝƚĞ͘�
�
,ĞůƉĚĞƐŬ� ĨŽƌ� /ŶĚŝǀŝĚƵĂů� ^ŚĂƌĞŚŽůĚĞƌƐ� ŚŽůĚŝŶŐ� ƐĞĐƵƌŝƚŝĞƐ� ŝŶ� ĚĞŵĂƚ� ŵŽĚĞ� ĨŽƌ� ĂŶǇ� ƚĞĐŚŶŝĐĂů� ŝƐƐƵĞƐ� ƌĞůĂƚĞĚ� ƚŽ� ůŽŐŝŶ�
ƚŚƌŽƵŐŚ��ĞƉŽƐŝƚŽƌǇ�ŝ͘Ğ͘�E^�>�ĂŶĚ���^>͘�

>ŽŐŝŶ�ƚǇƉĞ� ,ĞůƉĚĞƐŬ�ĚĞƚĂŝůƐ�
/ŶĚŝǀŝĚƵĂů� ^ŚĂƌĞŚŽůĚĞƌƐ� ŚŽůĚŝŶŐ� ƐĞĐƵƌŝƚŝĞƐ� ŝŶ�
ĚĞŵĂƚ�ŵŽĚĞ�ǁŝƚŚ�E^�>�

DĞŵďĞƌƐ�ĨĂĐŝŶŐ�ĂŶǇ�ƚĞĐŚŶŝĐĂů� ŝƐƐƵĞ� ŝŶ� ůŽŐŝŶ�ĐĂŶ�ĐŽŶƚĂĐƚ�E^�>�ŚĞůƉĚĞƐŬ�
ďǇ�ƐĞŶĚŝŶŐ�Ă�ƌĞƋƵĞƐƚ�Ăƚ��ĞǀŽƚŝŶŐΛŶƐĚů͘ĐŽ͘ŝŶ�Žƌ�ĐĂůů�Ăƚ�ƚŽůů�ĨƌĞĞ�ŶŽ͗͘�ϭϴϬϬ�
ϭϬϮϬ�ϵϵϬ��ĂŶĚ��ϭϴϬϬ�ϮϮ�ϰϰ�ϯϬ�

/ŶĚŝǀŝĚƵĂů�^ŚĂƌĞŚŽůĚĞƌƐ�ŚŽůĚŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�
ĚĞŵĂƚ�ŵŽĚĞ�ǁŝƚŚ���^>� DĞŵďĞƌƐ� ĨĂĐŝŶŐ�ĂŶǇ� ƚĞĐŚŶŝĐĂů� ŝƐƐƵĞ� ŝŶ� ůŽŐŝŶ�ĐĂŶ�ĐŽŶƚĂĐƚ���^>�ŚĞůƉĚĞƐŬ�

ďǇ� ƐĞŶĚŝŶŐ� Ă� ƌĞƋƵĞƐƚ� Ăƚ� ŚĞůƉĚĞƐŬ͘ĞǀŽƚŝŶŐΛĐĚƐůŝŶĚŝĂ͘ĐŽŵ�Žƌ� ĐŽŶƚĂĐƚ� Ăƚ�
ϬϮϮͲ�ϮϯϬϱϴϳϯϴ�Žƌ�ϬϮϮͲϮϯϬϱϴϱϰϮͲϰϯ�

�
�Ϳ� >ŽŐŝŶ� DĞƚŚŽĚ� ĨŽƌ� ĞͲsŽƚŝŶŐ� ĂŶĚ� ũŽŝŶŝŶŐ� ǀŝƌƚƵĂů� ŵĞĞƚŝŶŐ� ĨŽƌ� ƐŚĂƌĞŚŽůĚĞƌƐ� ŽƚŚĞƌ� ƚŚĂŶ� /ŶĚŝǀŝĚƵĂů� ƐŚĂƌĞŚŽůĚĞƌƐ�
ŚŽůĚŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�ĚĞŵĂƚ�ŵŽĚĞ�ĂŶĚ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŚŽůĚŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�ƉŚǇƐŝĐĂů�ŵŽĚĞ͘�
�

,Žǁ�ƚŽ�>ŽŐͲŝŶ�ƚŽ�E^�>�ĞͲsŽƚŝŶŐ�ǁĞďƐŝƚĞ͍�
�
ϭ͘� sŝƐŝƚ� ƚŚĞ� ĞͲsŽƚŝŶŐ� ǁĞďƐŝƚĞ� ŽĨ� E^�>͘� KƉĞŶ� ǁĞď� ďƌŽǁƐĞƌ� ďǇ� ƚǇƉŝŶŐ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� hZ>͗�

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞǀŽƚŝŶŐ͘ŶƐĚů͘ĐŽŵͬ�ĞŝƚŚĞƌ�ŽŶ�Ă�WĞƌƐŽŶĂů��ŽŵƉƵƚĞƌ�Žƌ�ŽŶ�Ă�ŵŽďŝůĞ͘�
Ϯ͘� KŶĐĞ� ƚŚĞ� ŚŽŵĞ� ƉĂŐĞ� ŽĨ� ĞͲsŽƚŝŶŐ� ƐǇƐƚĞŵ� ŝƐ� ůĂƵŶĐŚĞĚ͕� ĐůŝĐŬ� ŽŶ� ƚŚĞ� ŝĐŽŶ� ͞>ŽŐŝŶ͟� ǁŚŝĐŚ� ŝƐ� ĂǀĂŝůĂďůĞ� ƵŶĚĞƌ�

͚^ŚĂƌĞŚŽůĚĞƌƐ͛�ƐĞĐƚŝŽŶ͘�
ϯ͘� ��ŶĞǁ�ƐĐƌĞĞŶ�ǁŝůů�ŽƉĞŶ͘�zŽƵ�ǁŝůů�ŚĂǀĞ�ƚŽ�ĞŶƚĞƌ�ǇŽƵƌ�hƐĞƌ�/�͕�ǇŽƵƌ�WĂƐƐǁŽƌĚ�ĂŶĚ�Ă�sĞƌŝĨŝĐĂƚŝŽŶ��ŽĚĞ�ĂƐ�ƐŚŽǁŶ�

ŽŶ� ƚŚĞ� ƐĐƌĞĞŶ͘� �ůƚĞƌŶĂƚŝǀĞůǇ͕� ŝĨ� ǇŽƵ� ĂƌĞ� ƌĞŐŝƐƚĞƌĞĚ� ĨŽƌ� E^�>� ĞƐĞƌǀŝĐĞƐ� ŝ͘Ğ͘� /���^͕� ǇŽƵ� ĐĂŶ� ůŽŐͲŝŶ� Ăƚ�
ŚƚƚƉƐ͗ͬͬĞƐĞƌǀŝĐĞƐ͘ŶƐĚů͘ĐŽŵͬ�ǁŝƚŚ�ǇŽƵƌ�ĞǆŝƐƚŝŶŐ�/���^�ůŽŐŝŶ͘�KŶĐĞ�ǇŽƵ�ůŽŐͲŝŶ�ƚŽ�E^�>�ĞƐĞƌǀŝĐĞƐ�ĂĨƚĞƌ�ƵƐŝŶŐ�ǇŽƵƌ�
ůŽŐͲŝŶ�ĐƌĞĚĞŶƚŝĂůƐ͕�ĐůŝĐŬ�ŽŶ��ĞͲsŽƚŝŶŐ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ƉƌŽĐĞĞĚ�ƚŽ�^ƚĞƉ�Ϯ�ŝ͘Ğ͘�ĐĂƐƚ�ǇŽƵƌ�ǀŽƚĞ�ĞůĞĐƚƌŽŶŝĐĂůůǇ͘�

ϰ͘� zŽƵƌ�hƐĞƌ�/��ĚĞƚĂŝůƐ�ĂƌĞ�ŐŝǀĞŶ�ďĞůŽǁ�͗�
Ă͘� &Žƌ�DĞŵďĞƌƐ�ǁŚŽ�ŚŽůĚ� ƐŚĂƌĞƐ� ŝŶ�ĚĞŵĂƚ�ĂĐĐŽƵŶƚ�ǁŝƚŚ�E^�>͘� ͗� ϴ��ŚĂƌĂĐƚĞƌ��W� /�� ĨŽůůŽǁĞĚ�ďǇ�ϴ��ŝŐŝƚ�

�ůŝĞŶƚ� /�͘� &Žƌ� ĞǆĂŵƉůĞ� ŝĨ� ǇŽƵƌ� �W� /�� ŝƐ� /EϯϬϬϬϬϭ� ĂŶĚ� �ůŝĞŶƚ� /�� ŝƐ� ϭϮϯϰϱϲϳϴ� ƚŚĞŶ� ǇŽƵƌ� ƵƐĞƌ� /�� ŝƐ�
/EϯϬϬϬϬϭϭϮϮϯϰϱϲϴ͘�

ď͘� &Žƌ�DĞŵďĞƌƐ�ǁŚŽ�ŚŽůĚ�ƐŚĂƌĞƐ�ŝŶ�ĚĞŵĂƚ�ĂĐĐŽƵŶƚ�ǁŝƚŚ���^>͗�ϭϲ��ŝŐŝƚ��ĞŶĞĨŝĐŝĂƌǇ�/�͘�&Žƌ�ĞǆĂŵƉůĞ�ŝĨ�ǇŽƵƌ�
�ĞŶĞĨŝĐŝĂƌǇ�/��ŝƐ�ϭϮϯϰϱϲϳϴϵϬϭϮϯϰϱϲ�ƚŚĞŶ�ǇŽƵƌ�ƵƐĞƌ�/��ŝƐ�ϭϮϯϰϱϲϳϴϵϬϭϮϯϰϱϲ͘�

Đ͘� &Žƌ�DĞŵďĞƌƐ� ŚŽůĚŝŶŐ� ƐŚĂƌĞƐ� ŝŶ� WŚǇƐŝĐĂů� &Žƌŵ͗� �s�E� EƵŵďĞƌ� ;ĞͲsŽƚŝŶŐ� �ǀĞŶƚ� EƵŵďĞƌͿ� ĨŽůůŽǁĞĚ� ďǇ�
&ŽůŝŽ�EƵŵďĞƌ�ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�&Žƌ�ĞǆĂŵƉůĞ�ŝĨ�ĨŽůŝŽ�ŶƵŵďĞƌ�ŝƐ��ϬϬϬϬϭ�ĂŶĚ��s�E�ŝƐ�ϭϮϯϰϱϲ�
ƚŚĞŶ�ƵƐĞƌ�/��ŝƐ�ϭϮϯϰϱϲ�ϬϬϬϬϭ͘�

ϱ͘� zŽƵƌ�ƉĂƐƐǁŽƌĚ�ĚĞƚĂŝůƐ�ĂƌĞ�ŐŝǀĞŶ�ďĞůŽǁ�͗�
Ă͘� /Ĩ�ǇŽƵ�ĂƌĞ�ĂůƌĞĂĚǇ�ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌ�ĞͲsŽƚŝŶŐ͕�ƚŚĞŶ�ǇŽƵ�ĐĂŶ�ƵƐĞƌ�ǇŽƵƌ�ĞǆŝƐƚŝŶŐ�ƉĂƐƐǁŽƌĚ�ƚŽ�ůŽŐŝŶ�ĂŶĚ�ĐĂƐƚ�

ǇŽƵƌ�ǀŽƚĞ͘�
ď͘� /Ĩ�ǇŽƵ�ĂƌĞ�ƵƐŝŶŐ�E^�>�ĞͲsŽƚŝŶŐ�ƐǇƐƚĞŵ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ͕�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ƌĞƚƌŝĞǀĞ�ƚŚĞ�͚ŝŶŝƚŝĂů�ƉĂƐƐǁŽƌĚ͛�

ǁŚŝĐŚ�ǁĂƐ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ƚŽ�ǇŽƵ͘�KŶĐĞ�ǇŽƵ�ƌĞƚƌŝĞǀĞ�ǇŽƵƌ�͚ŝŶŝƚŝĂů�ƉĂƐƐǁŽƌĚ͕͛�ǇŽƵ�ŶĞĞĚ�ĞŶƚĞƌ�ƚŚĞ�͚ŝŶŝƚŝĂů�
ƉĂƐƐǁŽƌĚ͛�ĂŶĚ�ƚŚĞ�ƐǇƐƚĞŵ�ǁŝůů�ĨŽƌĐĞ�ǇŽƵ�ƚŽ�ĐŚĂŶŐĞ�ǇŽƵƌ�ƉĂƐƐǁŽƌĚ͘�
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Đ͘� ,Žǁ�ƚŽ�ƌĞƚƌŝĞǀĞ�ǇŽƵƌ�͚ŝŶŝƚŝĂů�ƉĂƐƐǁŽƌĚ͍͛�
ŝ͘� /Ĩ� ǇŽƵƌ� ĞŵĂŝů� /�� ŝƐ� ƌĞŐŝƐƚĞƌĞĚ� ŝŶ� ǇŽƵƌ� ĚĞŵĂƚ� ĂĐĐŽƵŶƚ� Žƌ� ǁŝƚŚ� ƚŚĞ� ĐŽŵƉĂŶǇ͕� ǇŽƵƌ� ͚ŝŶŝƚŝĂů�

ƉĂƐƐǁŽƌĚ͛�ŝƐ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ƚŽ�ǇŽƵ�ŽŶ�ǇŽƵƌ�ĞŵĂŝů�/�͘�dƌĂĐĞ�ƚŚĞ�ĞŵĂŝů�ƐĞŶƚ�ƚŽ�ǇŽƵ�ĨƌŽŵ�E^�>�
ĨƌŽŵ�ǇŽƵƌ�ŵĂŝůďŽǆ͘�KƉĞŶ�ƚŚĞ�ĞŵĂŝů� ĂŶĚ�ŽƉĞŶ�ƚŚĞ�ĂƚƚĂĐŚŵĞŶƚ� ŝ͘Ğ͘�Ă� ͘ƉĚĨ� ĨŝůĞ͘�KƉĞŶ� ƚŚĞ� ͘ƉĚĨ�
ĨŝůĞ͘�dŚĞ�ƉĂƐƐǁŽƌĚ�ƚŽ�ŽƉĞŶ�ƚŚĞ�͘ƉĚĨ�ĨŝůĞ�ŝƐ�ǇŽƵƌ�ϴ�ĚŝŐŝƚ�ĐůŝĞŶƚ�/��ĨŽƌ�E^�>�ĂĐĐŽƵŶƚ͕�ůĂƐƚ�ϴ�ĚŝŐŝƚƐ�
ŽĨ� ĐůŝĞŶƚ� /�� ĨŽƌ���^>�ĂĐĐŽƵŶƚ�Žƌ� ĨŽůŝŽ�ŶƵŵďĞƌ� ĨŽƌ�ƐŚĂƌĞƐ�ŚĞůĚ� ŝŶ�ƉŚǇƐŝĐĂů� ĨŽƌŵ͘�dŚĞ� ͘ƉĚĨ� ĨŝůĞ�
ĐŽŶƚĂŝŶƐ�ǇŽƵƌ�͚hƐĞƌ�/�͛�ĂŶĚ�ǇŽƵƌ�͚ŝŶŝƚŝĂů�ƉĂƐƐǁŽƌĚ͛͘��

ŝŝ͘� /Ŷ�ĐĂƐĞ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ƌĞŐŝƐƚĞƌĞĚ�ǇŽƵƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇͬ��ĞƉŽƐŝƚŽƌǇ͕�ƉůĞĂƐĞ�
ĨŽůůŽǁ�ƐƚĞƉƐ�ŵĞŶƚŝŽŶĞĚ�ďĞůŽǁ�ŝŶ�ƉƌŽĐĞƐƐ�ĨŽƌ�ƚŚŽƐĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ǁŚŽƐĞ�ĞŵĂŝůƐ�ŝĚƐ�ĂƌĞ�ŶŽƚ�
ƌĞŐŝƐƚĞƌĞĚ͘�

ϲ͘� /Ĩ�ǇŽƵ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ƌĞƚƌŝĞǀĞ�Žƌ�ŚĂǀĞ�ŶŽƚ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�͞�/ŶŝƚŝĂů�ƉĂƐƐǁŽƌĚ͟�Žƌ�ŚĂǀĞ�ĨŽƌŐŽƚƚĞŶ�ǇŽƵƌ�ƉĂƐƐǁŽƌĚ�͗�
Ă͘� �ůŝĐŬ�ŽŶ�͞&ŽƌŐŽƚ�hƐĞƌ��ĞƚĂŝůƐͬWĂƐƐǁŽƌĚ͍;/Ĩ�ǇŽƵ�ĂƌĞ�ŚŽůĚŝŶŐ�ƐŚĂƌĞƐ�ŝŶ�ǇŽƵƌ�ĚĞŵĂƚ�ĂĐĐŽƵŶƚ�ǁŝƚŚ�E^�>�Žƌ�

��^>Ϳ�ŽƉƚŝŽŶ�ĂǀĂŝůĂďůĞ�ŽŶ�ǁǁǁ͘ĞǀŽƚŝŶŐ͘ŶƐĚů͘ĐŽŵ͘�
ď͘� WŚǇƐŝĐĂů� hƐĞƌ� ZĞƐĞƚ� WĂƐƐǁŽƌĚ͍� ;/Ĩ� ǇŽƵ� ĂƌĞ� ŚŽůĚŝŶŐ� ƐŚĂƌĞƐ� ŝŶ� ƉŚǇƐŝĐĂů� ŵŽĚĞͿ� ŽƉƚŝŽŶ� ĂǀĂŝůĂďůĞ� ŽŶ�

ǁǁǁ͘ĞǀŽƚŝŶŐ͘ŶƐĚů͘ĐŽŵ͘�
Đ͘� /Ĩ� ǇŽƵ� ĂƌĞ� Ɛƚŝůů� ƵŶĂďůĞ� ƚŽ� ŐĞƚ� ƚŚĞ� ƉĂƐƐǁŽƌĚ� ďǇ� ĂĨŽƌĞƐĂŝĚ� ƚǁŽ� ŽƉƚŝŽŶƐ͕� ǇŽƵ� ĐĂŶ� ƐĞŶĚ� Ă� ƌĞƋƵĞƐƚ� Ăƚ�

ĞǀŽƚŝŶŐΛŶƐĚů͘ĐŽ͘ŝŶ�ŵĞŶƚŝŽŶŝŶŐ� ǇŽƵƌ� ĚĞŵĂƚ� ĂĐĐŽƵŶƚ� ŶƵŵďĞƌͬĨŽůŝŽ� ŶƵŵďĞƌ͕� ǇŽƵƌ� W�E͕ǇŽƵƌ� ŶĂŵĞ� ĂŶĚ�
ǇŽƵƌ�ƌĞŐŝƐƚĞƌĞĚ�ĂĚĚƌĞƐƐ͘�

Ě͘� DĞŵďĞƌƐ�ĐĂŶ�ĂůƐŽ�ƵƐĞ�ƚŚĞ�KdW�;ŽŶĞ�ƚŝŵĞ�ƉĂƐƐǁŽƌĚͿ�ďĂƐĞĚ�ůŽŐŝŶ�ĨŽƌ�ĐĂƐƚŝŶŐ�ƚŚĞ�ǀŽƚĞƐ�ŽŶ�ƚŚĞ�ĞͲǀŽƚŝŶŐ�
ƐǇƐƚĞŵ�ŽĨ�E^�>͘�

ϳ͘� �ĨƚĞƌ�ĞŶƚĞƌŝŶŐ�ǇŽƵƌ�ƉĂƐƐǁŽƌĚ͕�ƚŝĐŬ�ŽŶ��ŐƌĞĞ�ƚŽ�͞dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͟�ďǇ�ƐĞůĞĐƚŝŶŐ�ŽŶ�ƚŚĞ�ĐŚĞĐŬ�ďŽǆ͘�
ϴ͘� EŽǁ͕�ǇŽƵ�ǁŝůů�ŚĂǀĞ�ƚŽ�ĐůŝĐŬ�ŽŶ�͞>ŽŐŝŶ͟�ďƵƚƚŽŶ͘�
ϵ͘� �ĨƚĞƌ�ǇŽƵ�ĐůŝĐŬ�ŽŶ�ƚŚĞ�͞>ŽŐŝŶ͟�ďƵƚƚŽŶ͕�,ŽŵĞ�ƉĂŐĞ�ŽĨ�ĞͲsŽƚŝŶŐ�ǁŝůů�ŽƉĞŶ͘�

�
^d�W�ʹ�Ϯ�,Žǁ�ƚŽ�ĐĂƐƚ�ǇŽƵƌ�ǀŽƚĞ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ĂŶĚ�:ŽŝŶ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽŶ�E^�>�ĞͲsŽƚŝŶŐ�ƐǇƐƚĞŵ͍�
�
ϭ͘� �ĨƚĞƌ�ƐƵĐĐĞƐƐĨƵů� ůŽŐŝŶ�Ăƚ�^ƚĞƉ�ϭ͕� ǇŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ� ƐĞĞ�Ăůů� ƚŚĞ�ĐŽŵƉĂŶŝĞƐ�͞�s�E͟� ŝŶ�ǁŚŝĐŚ�ǇŽƵ�ĂƌĞ�ŚŽůĚŝŶŐ�

ƐŚĂƌĞƐ�ĂŶĚ�ǁŚŽƐĞ�ǀŽƚŝŶŐ�ĐǇĐůĞ�ĂŶĚ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŝƐ�ŝŶ�ĂĐƚŝǀĞ�ƐƚĂƚƵƐ͘�
Ϯ͘� ^ĞůĞĐƚ�͞�s�E͟�ŽĨ�ĐŽŵƉĂŶǇ�ĨŽƌ�ǁŚŝĐŚ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ĐĂƐƚ�ǇŽƵƌ�ǀŽƚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞŵŽƚĞ�ĞͲǀŽƚŝŶŐ�ƉĞƌŝŽĚ�ĂŶĚ�ĐĂƐƚŝŶŐ�

ǇŽƵƌ� ǀŽƚĞ� ĚƵƌŝŶŐ� ƚŚĞ� 'ĞŶĞƌĂů� DĞĞƚŝŶŐ͘� &Žƌ� ũŽŝŶŝŶŐ� ǀŝƌƚƵĂů�ŵĞĞƚŝŶŐ͕� ǇŽƵ� ŶĞĞĚ� ƚŽ� ĐůŝĐŬ� ŽŶ� ͞s�ͬK�sD͟� ůŝŶŬ�
ƉůĂĐĞĚ�ƵŶĚĞƌ�͞:ŽŝŶ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘͟�

ϯ͘� EŽǁ�ǇŽƵ�ĂƌĞ�ƌĞĂĚǇ�ĨŽƌ�ĞͲsŽƚŝŶŐ�ĂƐ�ƚŚĞ�sŽƚŝŶŐ�ƉĂŐĞ�ŽƉĞŶƐ͘�
ϰ͘� �ĂƐƚ�ǇŽƵƌ�ǀŽƚĞ�ďǇ�ƐĞůĞĐƚŝŶŐ�ĂƉƉƌŽƉƌŝĂƚĞ�ŽƉƚŝŽŶƐ�ŝ͘Ğ͘�ĂƐƐĞŶƚ�Žƌ�ĚŝƐƐĞŶƚ͕�ǀĞƌŝĨǇͬŵŽĚŝĨǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ĨŽƌ�

ǁŚŝĐŚ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ĐĂƐƚ�ǇŽƵƌ�ǀŽƚĞ�ĂŶĚ�ĐůŝĐŬ�ŽŶ�͞^Ƶďŵŝƚ͟�ĂŶĚ�ĂůƐŽ�͞�ŽŶĨŝƌŵ͟�ǁŚĞŶ�ƉƌŽŵƉƚĞĚ͘�
ϱ͘� hƉŽŶ�ĐŽŶĨŝƌŵĂƚŝŽŶ͕�ƚŚĞ�ŵĞƐƐĂŐĞ�͞sŽƚĞ�ĐĂƐƚ�ƐƵĐĐĞƐƐĨƵůůǇ͟�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͘��
ϲ͘� zŽƵ�ĐĂŶ�ĂůƐŽ� ƚĂŬĞ�ƚŚĞ�ƉƌŝŶƚŽƵƚ�ŽĨ� ƚŚĞ�ǀŽƚĞƐ�ĐĂƐƚ�ďǇ�ǇŽƵ�ďǇ�ĐůŝĐŬŝŶŐ�ŽŶ�ƚŚĞ�ƉƌŝŶƚ�ŽƉƚŝŽŶ�ŽŶ�ƚŚĞ�ĐŽŶĨŝƌŵĂƚŝŽŶ�

ƉĂŐĞ͘�
ϳ͘� KŶĐĞ�ǇŽƵ�ĐŽŶĨŝƌŵ�ǇŽƵƌ�ǀŽƚĞ�ŽŶ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ͕�ǇŽƵ�ǁŝůů�ŶŽƚ�ďĞ�ĂůůŽǁĞĚ�ƚŽ�ŵŽĚŝĨǇ�ǇŽƵƌ�ǀŽƚĞ͘�

�

'ĞŶĞƌĂů�'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�ƐŚĂƌĞŚŽůĚĞƌƐ�
ϭ� /ŶƐƚŝƚƵƚŝŽŶĂů� ƐŚĂƌĞŚŽůĚĞƌƐ� ;ŝ͘Ğ͘� ŽƚŚĞƌ� ƚŚĂŶ� ŝŶĚŝǀŝĚƵĂůƐ͕� ,h&͕� EZ/� ĞƚĐ͘Ϳ� ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƐĞŶĚ� ƐĐĂŶŶĞĚ� ĐŽƉǇ�

;W�&ͬ:W'�&ŽƌŵĂƚͿ�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ��ŽĂƌĚ�ZĞƐŽůƵƚŝŽŶͬ��ƵƚŚŽƌŝƚǇ�ůĞƚƚĞƌ�ĞƚĐ͘�ǁŝƚŚ�ĂƚƚĞƐƚĞĚ�ƐƉĞĐŝŵĞŶ�ƐŝŐŶĂƚƵƌĞ�ŽĨ�
ƚŚĞ� ĚƵůǇ� ĂƵƚŚŽƌŝǌĞĚ� ƐŝŐŶĂƚŽƌǇ;ŝĞƐͿ� ǁŚŽ� ĂƌĞ� ĂƵƚŚŽƌŝǌĞĚ� ƚŽ� ǀŽƚĞ͕� ƚŽ� ƚŚĞ� ^ĐƌƵƚŝŶŝǌĞƌ� ďǇ� ĞͲŵĂŝů� ƚŽ�
ĚŵĂĂϲϰΛǇĂŚŽŽ͘ĐŽ͘ŝŶ�ǁŝƚŚ�Ă�ĐŽƉǇ�ŵĂƌŬĞĚ�ƚŽ�ĞǀŽƚŝŶŐΛŶƐĚů͘ĐŽ͘ŝŶ͘� /ŶƐƚŝƚƵƚŝŽŶĂů� ƐŚĂƌĞŚŽůĚĞƌƐ� ;ŝ͘Ğ͘�ŽƚŚĞƌ� ƚŚĂŶ�
ŝŶĚŝǀŝĚƵĂůƐ͕�,h&͕�EZ/�ĞƚĐ͘Ϳ�ĐĂŶ�ĂůƐŽ�ƵƉůŽĂĚ�ƚŚĞŝƌ��ŽĂƌĚ�ZĞƐŽůƵƚŝŽŶͬ�WŽǁĞƌ�ŽĨ��ƚƚŽƌŶĞǇ�ͬĂƵƚŚŽƌŝƚǇ�>ĞƚƚĞƌ�ĞƚĐ͘�ďǇ�
ĐůŝĐŬŝŶŐ�ŽŶ�͞hƉůŽĂĚ��ŽĂƌĚ�ZĞƐŽůƵƚŝŽŶ�ͬ�ƵƚŚŽƌŝƚǇ�>ĞƚƚĞƌ͟�ĚŝƐƉůĂǇĞĚ�ƵŶĚĞƌ�͞ĞͲsŽƚŝŶŐ͟�ƚĂď�ŝŶ�ƚŚĞŝƌ�ůŽŐŝŶ͘�

Ϯ͘� /ƚ�ŝƐ�ƐƚƌŽŶŐůǇ�ƌĞĐŽŵŵĞŶĚĞĚ�ŶŽƚ�ƚŽ�ƐŚĂƌĞ�ǇŽƵƌ�ƉĂƐƐǁŽƌĚ�ǁŝƚŚ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�ĂŶĚ�ƚĂŬĞ�ƵƚŵŽƐƚ�ĐĂƌĞ�ƚŽ�ŬĞĞƉ�
ǇŽƵƌ�ƉĂƐƐǁŽƌĚ�ĐŽŶĨŝĚĞŶƚŝĂů͘�>ŽŐŝŶ�ƚŽ�ƚŚĞ�ĞͲǀŽƚŝŶŐ�ǁĞďƐŝƚĞ�ǁŝůů�ďĞ�ĚŝƐĂďůĞĚ�ƵƉŽŶ�ĨŝǀĞ�ƵŶƐƵĐĐĞƐƐĨƵů�ĂƚƚĞŵƉƚƐ�ƚŽ�
ŬĞǇ� ŝŶ� ƚŚĞ� ĐŽƌƌĞĐƚ� ƉĂƐƐǁŽƌĚ͘� /Ŷ� ƐƵĐŚ� ĂŶ� ĞǀĞŶƚ͕� ǇŽƵ� ǁŝůů� ŶĞĞĚ� ƚŽ� ŐŽ� ƚŚƌŽƵŐŚ� ƚŚĞ� ͞&ŽƌŐŽƚ� hƐĞƌ�
�ĞƚĂŝůƐͬWĂƐƐǁŽƌĚ͍͟�Žƌ� ͞WŚǇƐŝĐĂů�hƐĞƌ�ZĞƐĞƚ�WĂƐƐǁŽƌĚ͍͟�ŽƉƚŝŽŶ�ĂǀĂŝůĂďůĞ�ŽŶ�ǁǁǁ͘ĞǀŽƚŝŶŐ͘ŶƐĚů͘ĐŽŵ� ƚŽ� ƌĞƐĞƚ�
ƚŚĞ�ƉĂƐƐǁŽƌĚ͘��

ϯ͘� /Ŷ�ĐĂƐĞ�ŽĨ�ĂŶǇ�ƋƵĞƌŝĞƐ͕�ǇŽƵ�ŵĂǇ�ƌĞĨĞƌ�ƚŚĞ�&ƌĞƋƵĞŶƚůǇ��ƐŬĞĚ�YƵĞƐƚŝŽŶƐ�;&�YƐͿ�ĨŽƌ�^ŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ĞͲǀŽƚŝŶŐ�
ƵƐĞƌ�ŵĂŶƵĂů�ĨŽƌ�^ŚĂƌĞŚŽůĚĞƌƐ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ĚŽǁŶůŽĂĚ�ƐĞĐƚŝŽŶ�ŽĨ�ǁǁǁ͘ĞǀŽƚŝŶŐ͘ŶƐĚů͘ĐŽŵ�Žƌ�ĐĂůů�ŽŶ�ƚŽůů�ĨƌĞĞ�
ŶŽ͗͘�ϭϴϬϬͲϭϬϮϬͲϵϵϬ�ĂŶĚ�ϭϴϬϬͲϮϮͲϰϰϯϬ�Žƌ�ƐĞŶĚ�Ă�ƌĞƋƵĞƐƚ�ƚŽ�DƐ͘�WĂůůĂǀŝ�DŚĂƚƌĞ͕��DĂŶĂŐĞƌ͕�E^�>͕�Ăƚ��ͲŵĂŝů�ŝĚ�
ĞǀŽƚŝŶŐΛŶƐĚů͘ĐŽ͘ŝŶ͘�
�

ϮϮ͘� �WƌŽĐĞƐƐ�ĨŽƌ�ƚŚŽƐĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ǁŚŽƐĞ�ĞŵĂŝů�ŝĚƐ�ĂƌĞ�ŶŽƚ�ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�ĚĞƉŽƐŝƚŽƌŝĞƐ�ĨŽƌ�ƉƌŽĐƵƌŝŶŐ�ƵƐĞƌ�ŝĚ�ĂŶĚ�
ƉĂƐƐǁŽƌĚ�ĂŶĚ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ŽĨ�Ğ�ŵĂŝů�ŝĚƐ�ĨŽƌ�ĞͲǀŽƚŝŶŐ�ĨŽƌ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚŝƐ�ŶŽƚŝĐĞ�͗�

ϭ͘� /Ŷ�ĐĂƐĞ�ƐŚĂƌĞƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ƉŚǇƐŝĐĂů�ŵŽĚĞ�ƉůĞĂƐĞ�ƉƌŽǀŝĚĞ�&ŽůŝŽ�EŽ͕͘�EĂŵĞ�ŽĨ�ƐŚĂƌĞŚŽůĚĞƌ͕�ƐĐĂŶŶĞĚ�ĐŽƉǇ�ŽĨ�ƚŚĞ�
ƐŚĂƌĞ� ĐĞƌƚŝĨŝĐĂƚĞ� ;ĨƌŽŶƚ� ĂŶĚ� ďĂĐŬͿ͕� W�E� ;ƐĞůĨ� ĂƚƚĞƐƚĞĚ� ƐĐĂŶŶĞĚ� ĐŽƉǇ� ŽĨ� W�E� ĐĂƌĚͿ͕� ���,�Z� ;ƐĞůĨ� ĂƚƚĞƐƚĞĚ�
ƐĐĂŶŶĞĚ�ĐŽƉǇ�ŽĨ��ĂĚŚĂƌ��ĂƌĚͿ�ďǇ�ĞŵĂŝů�ƚŽ�ĐŽĂƐƚĂůŐƌŽƵƉϭϵϲϴΛŐŵĂŝů͘ĐŽŵ͘�

Ϯ͘� ��/Ŷ� ĐĂƐĞ� ƐŚĂƌĞƐ� ĂƌĞ� ŚĞůĚ� ŝŶ� ĚĞŵĂƚ� ŵŽĚĞ͕� ƉůĞĂƐĞ� ƉƌŽǀŝĚĞ� �W/�Ͳ�>/�� ;ϭϲ� ĚŝŐŝƚ� �W/�� н� �>/�� Žƌ� ϭϲ� ĚŝŐŝƚ�
ďĞŶĞĨŝĐŝĂƌǇ�� � � � � � � � � /�Ϳ͕�EĂŵĞ͕�ĐůŝĞŶƚ�ŵĂƐƚĞƌ�Žƌ�ĐŽƉǇ�ŽĨ��ŽŶƐŽůŝĚĂƚĞĚ��ĐĐŽƵŶƚ�ƐƚĂƚĞŵĞŶƚ͕�W�E�;ƐĞůĨ�ĂƚƚĞƐƚĞĚ�
ƐĐĂŶŶĞĚ� ĐŽƉǇ� ŽĨ� W�E� ĐĂƌĚͿ͕� ���,�Z� ;ƐĞůĨ� ĂƚƚĞƐƚĞĚ� ƐĐĂŶŶĞĚ� ĐŽƉǇ� ŽĨ� �ĂĚŚĂƌ� �ĂƌĚͿ� ƚŽ�
ĐŽĂƐƚĂůŐƌŽƵƉϭϵϲϴΛŐŵĂŝů͘ĐŽŵ͘/Ĩ�ǇŽƵ�ĂƌĞ�ĂŶ� /ŶĚŝǀŝĚƵĂů�ƐŚĂƌĞŚŽůĚĞƌƐ�ŚŽůĚŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ� ŝŶ�ĚĞŵĂƚ�ŵŽĚĞ͕�ǇŽƵ�
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�

��

ĂƌĞ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ůŽŐŝŶ�ŵĞƚŚŽĚ�ĞǆƉůĂŝŶĞĚ�Ăƚ�ƐƚĞƉ�ϭ;�Ϳ�ŝ͘Ğ͘�>ŽŐŝŶ�ŵĞƚŚŽĚ�ĨŽƌ�ĞͲǀŽƚŝŶŐ�ĂŶĚ�ũŽŝŶŝŶŐ�
ǀŝƌƚƵĂů�ŵĞĞƚŝŶŐ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂů�ƐŚĂƌĞŚŽůĚĞƌƐ�ŚŽůĚŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�ĚĞŵĂƚ�ŵŽĚĞ͘�

ϯ͘� �ůƚĞƌŶĂƚŝǀĞůǇ�ŵĞŵďĞƌ�ŵĂǇ�ƐĞŶĚ�ĂŶ�ĞͲŵĂŝů�ƌĞƋƵĞƐƚ�ƚŽ�ĞǀŽƚŝŶŐΛŶƐĚů͘ĐŽ͘ŝŶ�ĨŽƌ�ŽďƚĂŝŶŝŶŐ�hƐĞƌ�/��ĂŶĚ�WĂƐƐǁŽƌĚ�
ďǇ�ƉƌŽǀŝŶŐ�ƚŚĞ�ĚĞƚĂŝůƐ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�WŽŝŶƚ�;ϭͿ�Žƌ�;ϮͿ�ĂƐ�ƚŚĞ�ĐĂƐĞ�ŵĂǇ�ďĞ͘�

ϰ͘� /Ŷ� ƚĞƌŵƐ� ŽĨ� ^��/� ĐŝƌĐƵůĂƌ� ĚĂƚĞĚ� �ĞĐĞŵďĞƌ� ϵ͕� ϮϬϮϬ� ŽŶ� ĞͲsŽƚŝŶŐ� ĨĂĐŝůŝƚǇ� ƉƌŽǀŝĚĞĚ� ďǇ� >ŝƐƚĞĚ� �ŽŵƉĂŶŝĞƐ͕�
/ŶĚŝǀŝĚƵĂů�ƐŚĂƌĞŚŽůĚĞƌƐ�ŚŽůĚŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�ĚĞŵĂƚ�ŵŽĚĞ�ĂƌĞ�ĂůůŽǁĞĚ�ƚŽ�ǀŽƚĞ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ĚĞŵĂƚ�ĂĐĐŽƵŶƚ�
ŵĂŝŶƚĂŝŶĞĚ�ǁŝƚŚ��ĞƉŽƐŝƚŽƌŝĞƐ�ĂŶĚ��ĞƉŽƐŝƚŽƌǇ�WĂƌƚŝĐŝƉĂŶƚƐ͘�^ŚĂƌĞŚŽůĚĞƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞŝƌ�ŵŽďŝůĞ�
ŶƵŵďĞƌ�ĂŶĚ�ĞŵĂŝů�/��ĐŽƌƌĞĐƚůǇ�ŝŶ�ƚŚĞŝƌ�ĚĞŵĂƚ�ĂĐĐŽƵŶƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĐĐĞƐƐ�ĞͲsŽƚŝŶŐ�ĨĂĐŝůŝƚǇ͘�

�
Ϯϯ͘� d,��/E^dZh�d/KE^�&KZ�D�D��Z^�&KZ�ĞͲsKd/E'�KE�d,����z�K&�d,���'D��Z���^�hE��Z͗Ͳ�

ϭ͘� dŚĞ�ƉƌŽĐĞĚƵƌĞ�ĨŽƌ�ĞͲsŽƚŝŶŐ�ŽŶ�ƚŚĞ�ĚĂǇ�ŽĨ�ƚŚĞ��'D�ŝƐ�ƐĂŵĞ�ĂƐ�ƚŚĞ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ŵĞŶƚŝŽŶĞĚ�ĂďŽǀĞ�ĨŽƌ�ƌĞŵŽƚĞ�
ĞͲǀŽƚŝŶŐ͘�

Ϯ͘� KŶůǇ�ƚŚŽƐĞ�DĞŵďĞƌƐͬ�ƐŚĂƌĞŚŽůĚĞƌƐ͕�ǁŚŽ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚ�ŝŶ�ƚŚĞ��'D�ƚŚƌŽƵŐŚ�s�ͬK�sD�ĨĂĐŝůŝƚǇ�ĂŶĚ�ŚĂǀĞ�ŶŽƚ�
ĐĂƐƚĞĚ�ƚŚĞŝƌ�ǀŽƚĞ�ŽŶ�ƚŚĞ�ZĞƐŽůƵƚŝŽŶƐ�ƚŚƌŽƵŐŚ�ƌĞŵŽƚĞ�ĞͲsŽƚŝŶŐ�ĂŶĚ�ĂƌĞ�ŽƚŚĞƌǁŝƐĞ�ŶŽƚ�ďĂƌƌĞĚ�ĨƌŽŵ�ĚŽŝŶŐ�ƐŽ͕�
ƐŚĂůů�ďĞ�ĞůŝŐŝďůĞ�ƚŽ�ǀŽƚĞ�ƚŚƌŽƵŐŚ�ĞͲsŽƚŝŶŐ�ƐǇƐƚĞŵ�ŝŶ�ƚŚĞ��'D͘�

ϯ͘� DĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ǀŽƚĞĚ�ƚŚƌŽƵŐŚ�ZĞŵŽƚĞ�ĞͲsŽƚŝŶŐ�ǁŝůů�ďĞ�ĞůŝŐŝďůĞ�ƚŽ�ĂƚƚĞŶĚ�ƚŚĞ��'D͘�,ŽǁĞǀĞƌ͕�ƚŚĞǇ�ǁŝůů�
ŶŽƚ�ďĞ�ĞůŝŐŝďůĞ�ƚŽ�ǀŽƚĞ�Ăƚ�ƚŚĞ��'D͘�

ϰ͘� dŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ŵĂǇ�ďĞ�ĐŽŶƚĂĐƚĞĚ�ĨŽƌ�ĂŶǇ�ŐƌŝĞǀĂŶĐĞƐ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĨŽƌ�ĞͲsŽƚŝŶŐ�
ŽŶ�ƚŚĞ�ĚĂǇ�ŽĨ�ƚŚĞ��'D�ƐŚĂůů�ďĞ�ƚŚĞ�ƐĂŵĞ�ƉĞƌƐŽŶ�ŵĞŶƚŝŽŶĞĚ�ĨŽƌ�ZĞŵŽƚĞ�ĞͲǀŽƚŝŶŐ͘�

�
Ϯϰ͘� /E^dZh�d/KE^�&KZ�D�D��Z^�&KZ��dd�E�/E'�d,���'D�d,ZKh',�s��ͬ�K�sD��Z���^�hE��Z͗�

ϭ͘� DĞŵďĞƌƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĂƚƚĞŶĚ�ƚŚĞ��'D�ƚŚƌŽƵŐŚ�s��ͬ�K�sD�Žƌ�ǀŝĞǁ�ƚŚĞ�ůŝǀĞ�ǁĞďĐĂƐƚ�ŽĨ��'D�ƉƌŽǀŝĚĞĚ�ďǇ�
E^�>� Ăƚ� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞǀŽƚŝŶŐ͘ŶƐĚů͘ĐŽŵ� ďǇ� ƵƐŝŶŐ� ƚŚĞŝƌ� ƌĞŵŽƚĞ� ĞͲǀŽƚŝŶŐ� ůŽŐŝŶ� ĐƌĞĚĞŶƚŝĂůƐ� ĂŶĚ� ƐĞůĞĐƚŝŶŐ� ƚŚĞ�
�s�E�ĨŽƌ��ŽŵƉĂŶǇ͛Ɛ��'D͘��

Ϯ͘� DĞŵďĞƌƐ� ǁŚŽ� ĚŽ� ŶŽƚ� ŚĂǀĞ� ƚŚĞ� hƐĞƌ� /�� ĂŶĚ� WĂƐƐǁŽƌĚ� ĨŽƌ� ĞͲǀŽƚŝŶŐ� Žƌ� ŚĂǀĞ� ĨŽƌŐŽƚƚĞŶ� ƚŚĞ� hƐĞƌ� /�� ĂŶĚ�
WĂƐƐǁŽƌĚ�ŵĂǇ�ƌĞƚƌŝĞǀĞ�ƚŚĞ�ƐĂŵĞ�ďǇ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƌĞŵŽƚĞ�ĞͲǀŽƚŝŶŐ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�ƚŚĞ�EŽƚŝĐĞ͘��

ϯ͘� �&ĂĐŝůŝƚǇ�ŽĨ� ũŽŝŶŝŶŐ�ƚŚĞ��'D�ƚŚƌŽƵŐŚ�s��ͬ�K�sD�ƐŚĂůů�ŽƉĞŶ�ϭϱ�ŵŝŶƵƚĞƐ�ďĞĨŽƌĞ�ƚŚĞ�ƚŝŵĞ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ƚŚĞ�
�'D�ĂŶĚ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�DĞŵďĞƌƐ�ŽŶ�ĨŝƌƐƚ�ĐŽŵĞ�ĨŝƌƐƚ�ƐĞƌǀĞĚ�ďĂƐŝƐ͘�

ϰ͘� DĞŵďĞƌƐ�ǁŚŽ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĞǆƉƌĞƐƐ�ƚŚĞŝƌ�ǀŝĞǁƐ�Žƌ�ĂƐŬ�ƋƵĞƐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ��'D�ŵĂǇ�ƌĞŐŝƐƚĞƌ�ƚŚĞŵƐĞůǀĞƐ�ĂƐ�
Ă�ƐƉĞĂŬĞƌ�ďǇ�ƐĞŶĚŝŶŐ�ƚŚĞŝƌ� ƌĞƋƵĞƐƚ� ĨƌŽŵ�ƚŚĞŝƌ�ƌĞŐŝƐƚĞƌĞĚ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ŵĞŶƚŝŽŶŝŶŐ�ƚŚĞŝƌ�ŶĂŵĞ͕��W� /��ĂŶĚ�
�ůŝĞŶƚ�/�ͬĨŽůŝŽ�ŶƵŵďĞƌ͕�W�E͕�ŵŽďŝůĞ�ŶƵŵďĞƌ�Ăƚ�ĐŽĂƐƚĂůŐƌŽƵƉϭϵϲϴΛŐŵĂŝů͘ĐŽŵ�ůĂƚĞƐƚ�ďǇ�ϯϬƚŚ�:ƵůǇ͕�ϮϬϮϮ;ϱ͗ϬϬ�
Ɖ͘ŵ͘�/^dͿ͘�dŚŽƐĞ�DĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ƌĞŐŝƐƚĞƌĞĚ�ƚŚĞŵƐĞůǀĞƐ�ĂƐ�Ă�ƐƉĞĂŬĞƌ�ǁŝůů�ŽŶůǇ�ďĞ�ĂůůŽǁĞĚ�ƚŽ�ĞǆƉƌĞƐƐ�ƚŚĞŝƌ�
ǀŝĞǁƐͬĂƐŬ�ƋƵĞƐƚŝŽŶƐ�ĚƵƌŝŶŐ� ƚŚĞ��'D͘�dŚĞ��ŽŵƉĂŶǇ� ƌĞƐĞƌǀĞƐ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ƌĞƐƚƌŝĐƚ� ƚŚĞ�ŶƵŵďĞƌ�ŽĨ� ƐƉĞĂŬĞƌƐ�
ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƚŝŵĞ�ĨŽƌ�ƚŚĞ��'D͘�

ϱ͘� DĞŵďĞƌƐ�ǁŚŽ�ŶĞĞĚ�ĂƐƐŝƐƚĂŶĐĞ�ďĞĨŽƌĞ�Žƌ�ĚƵƌŝŶŐ�ƚŚĞ��'D͕�ĐĂŶ�ĐŽŶƚĂĐƚ�DƐ͘�WĂůůĂǀŝ�DŚĂƚƌĞ͕�DĂŶĂŐĞƌ͕�E^�>�Ăƚ�
ĞǀŽƚŝŶŐΛŶƐĚů͘ĐŽ͘ŝŶ�Žƌ�ĐĂůů��ϭϴϬϬ�ϭϬϮϬ�ϵϵϬ�ͬ�ϭϴϬϬ�ϮϮ�ϰϰ�ϯϬ͘�

�
Ϯϱ͘� Kd,�Z�/E^dZh�d/KE^�

�
ϭ͘� dŚĞ�^ĐƌƵƚŝŶŝǌĞƌ�ƐŚĂůů͕�ŝŵŵĞĚŝĂƚĞůǇ�ĂĨƚĞƌ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ǀŽƚŝŶŐ�Ăƚ�ƚŚĞ��'D͕�ĨŝƌƐƚ�ĐŽƵŶƚ�ƚŚĞ�ǀŽƚĞƐ�ĐĂƐƚ�ĚƵƌŝŶŐ�

ƚŚĞ��'D͕� ƚŚĞƌĞĂĨƚĞƌ�ƵŶďůŽĐŬ� ƚŚĞ�ǀŽƚĞƐ�ĐĂƐƚ� ƚŚƌŽƵŐŚ� ƌĞŵŽƚĞ�ĞͲǀŽƚŝŶŐ�ĂŶĚ�ŵĂŬĞ͕�ǁŝƚŚŝŶ�Ϯ�ǁŽƌŬŝŶŐ�ĚĂǇƐ�ŽĨ�
ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ��'D͕�Ă�ĐŽŶƐŽůŝĚĂƚĞĚ�^ĐƌƵƚŝŶŝǌĞƌ͛Ɛ�ZĞƉŽƌƚ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ǀŽƚĞƐ�ĐĂƐƚ�ŝŶ�ĨĂǀŽƵƌ�Žƌ�ĂŐĂŝŶƐƚ͕�/Ĩ�ĂŶǇ͕�
ƚŽ�ƚŚĞ��ŚĂŝƌŵĂŶ�Žƌ�Ă�ƉĞƌƐŽŶ�ĂƵƚŚŽƌŝƐĞĚ�ďǇ�Śŝŵ�ŝŶ�ǁƌŝƚŝŶŐ͕�ǁŚŽ�ƐŚĂůů�ĐŽƵŶƚĞƌƐŝŐŶ�ƚŚĞ�ƐĂŵĞ͘�

Ϯ͘� dŚĞ� ƌĞƐƵůƚ� ĚĞĐůĂƌĞĚ� ĂůŽŶŐ� ǁŝƚŚ� ƚŚĞ� ^ĐƌƵƚŝŶŝǌĞƌ͛Ɛ� ZĞƉŽƌƚ� ƐŚĂůů� ďĞ� ƉůĂĐĞĚ� ŽŶ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ǁĞďƐŝƚĞ�
ǁǁǁ͘ĐŽĂƐƚĂůƌŽĂĚǁĂǇƐ͘ĐŽŵ� ĂŶĚ� ŽŶ� ƚŚĞ� ǁĞďƐŝƚĞ� ŽĨ� E^�>� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞǀŽƚŝŶŐ͘ŶƐĚů͘ĐŽŵ� ŝŵŵĞĚŝĂƚĞůǇ͘� dŚĞ�
�ŽŵƉĂŶǇ� ƐŚĂůů� ƐŝŵƵůƚĂŶĞŽƵƐůǇ� ĨŽƌǁĂƌĚ� ƚŚĞ� ƌĞƐƵůƚƐ� ƚŽ� �^�� >ŝŵŝƚĞĚ͕�ǁŚĞƌĞ� ƚŚĞ� ƐŚĂƌĞƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂƌĞ�
ůŝƐƚĞĚ͘�

ϯ͘� ^ƵďũĞĐƚ�ƚŽ�ƌĞĐĞŝƉƚ�ŽĨ�ƌĞƋƵŝƐŝƚĞ�ŶƵŵďĞƌ�ŽĨ�ǀŽƚĞƐ͕�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶƐ�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ƉĂƐƐĞĚ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�
ƚŚĞ�ŵĞĞƚŝŶŐ�ŝ͘Ğ͘ϰƚŚ��ƵŐƵƐƚ͕�ϮϬϮϮ͘�

�
�
�yW>�E�dKZz�^d�d�D�Ed͗�
�
/ƚĞŵ�EŽ͘�ϯ�ʹ�dŽ�ƌĞͲĂƉƉŽŝŶƚ�^ƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌƐ�ĂŶĚ�Ĩŝǆ�ƚŚĞŝƌ�ƌĞŵƵŶĞƌĂƚŝŽŶ͘�
�
WĂƚĂŶũĂůŝ�Θ��Ž͕͘��ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ�;&ŝƌŵ�ZĞŐŝƐƚƌĂƚŝŽŶ�EƵŵďĞƌ�ϯϬϴϭϲϯ�Ϳ͕�ǁĞƌĞ�ĂƉƉŽŝŶƚĞĚ�ĂƐ�ƚŚĞ�^ƚĂƚƵƚŽƌǇ�
�ƵĚŝƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ďǇ�ƚŚĞ�DĞŵďĞƌƐ�Ăƚ�ƚŚĞ�ϰϵƚŚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĞůĚ�ŽŶ�ϱƚŚ�
^ĞƉƚĞŵďĞƌ� ϮϬϭϳ� ĨŽƌ� Ă� ƉĞƌŝŽĚ� ŽĨ� ϱ� ĐŽŶƐĞĐƵƚŝǀĞ� ǇĞĂƌƐ� ƵŶƚŝů� ƚŚĞ� ĐŽŶĐůƵƐŝŽŶ� ŽĨ� ϱϰƚŚ� �ŶŶƵĂů� 'ĞŶĞƌĂů� DĞĞƚŝŶŐ�
͘�ŽŶƐŝĚĞƌŝŶŐ� ƚŚĞ� ŝŶĚƵƐƚƌǇ� ĞǆƉĞƌŝĞŶĐĞ͕� ƋƵĂůŝƚǇ� ŽĨ� ĂƵĚŝƚ͕� ŝŶĚĞƉĞŶĚĞŶĐĞ͕� ƚĞĐŚŶŝĐĂů� ƐŬŝůůƐ� ŽĨ� WĂƚĂŶũĂůŝ� Θ� �Ž͘� ĂŶĚ�
ďĂƐĞĚ� ŽŶ� ƚŚĞ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ� ŽĨ� �ƵĚŝƚ� �ŽŵŵŝƚƚĞĞ͕� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ĂƉƉƌŽǀĞĚ� ƚŚĞŝƌ� ĂƉƉŽŝŶƚŵĞŶƚ� ĂƐ�
^ƚĂƚƵƚŽƌǇ� �ƵĚŝƚŽƌƐ� ĨŽƌ� ĂŶŽƚŚĞƌ� ƚĞƌŵ� ŽĨ� ϱ� ĐŽŶƐĞĐƵƚŝǀĞ� ǇĞĂƌƐ� ĨƌŽŵ� ƚŚĞ� ĐŽŶĐůƵƐŝŽŶ� ŽĨ� ϱϰƚŚ� �ŶŶƵĂů� 'ĞŶĞƌĂů�
DĞĞƚŝŶŐ� ƵŶƚŝů� ƚŚĞ� ĐŽŶĐůƵƐŝŽŶ� ŽĨ� ƚŚĞ� ϱϵƚŚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͕� ƐƵďũĞĐƚ� ƚŽ� ĂƉƉƌŽǀĂů� ŽĨ� ƚŚĞ�DĞŵďĞƌƐ͕� ŽŶ�
ƐƵĐŚ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ĂƐ� ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ� ƚŚĞ��ƵĚŝƚ� �ŽŵŵŝƚƚĞĞ� ĂŶĚ�ĂƐ�ŵĂǇ�ďĞ�ŵƵƚƵĂůůǇ� ĂŐƌĞĞĚ� ďĞƚǁĞĞŶ� ƚŚĞ�
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŚĞ�^ƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌƐ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ͘�dŚĞ�^ƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌƐ�ŚĂǀĞ�ĐŽŶĨŝƌŵĞĚ�ƚŚĞŝƌ�
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�

��

ĞůŝŐŝďŝůŝƚǇ͕�ƐƵďŵŝƚƚĞĚ�ƚŚĞ�ĐĞƌƚŝĨŝĐĂƚĞ�ŝŶ�ǁƌŝƚŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĚŝƐƋƵĂůŝĨŝĞĚ�ƚŽ�ŚŽůĚ�ƚŚĞ�ŽĨĨŝĐĞ�ŽĨ�ƚŚĞ�ƐƚĂƚƵƚŽƌǇ�
ĂƵĚŝƚŽƌ�ĂŶĚ�ŐŝǀĞŶ� ƚŚĞŝƌ� ĐŽŶƐĞŶƚ� ĨŽƌ� ƚŚĞ�ĂĨŽƌĞƐĂŝĚ�ĂƉƉŽŝŶƚŵĞŶƚ͘�&ƵƌƚŚĞƌ͕�WĂƚĂŶũĂůŝ�Θ��Ž͘�ĐŽŶĨŝƌŵĞĚ� ƚŚĂƚ� ƚŚĞǇ�
ŚŽůĚ�Ă�ǀĂůŝĚ�ƉĞĞƌ�ƌĞǀŝĞǁ�ĐĞƌƚŝĨŝĐĂƚĞ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�/ŶƐƚŝƚƵƚĞ�ŽĨ��ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ�ŽĨ�/ŶĚŝĂ͘�
EŽŶĞ� ŽĨ� ƚŚĞ� �ŝƌĞĐƚŽƌƐ� Žƌ� ƚŚĞ� <ĞǇ� DĂŶĂŐĞƌŝĂů� WĞƌƐŽŶŶĞů� ĂŶĚ� ƚŚĞŝƌ� ƌĞůĂƚŝǀĞƐ� ĂƌĞ͕� ŝŶ� ĂŶǇ� ǁĂǇ͕� ĐŽŶĐĞƌŶĞĚ� Žƌ�
ŝŶƚĞƌĞƐƚĞĚ͕�ĨŝŶĂŶĐŝĂůůǇ�Žƌ�ŽƚŚĞƌǁŝƐĞ͕�ŝŶ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƌĞƐŽůƵƚŝŽŶ͘�
dŚĞ��ŽĂƌĚ� ƌĞĐŽŵŵĞŶĚƐ�ƉĂƐƐŝŶŐ�ŽĨ� ƚŚĞ� ƌĞƐŽůƵƚŝŽŶ�ĂƐ� ƐĞƚ�ŽƵƚ�ƵŶĚĞƌ� /ƚĞŵ�EŽ͘� ϯ� ĂƐ�ĂŶ�ŽƌĚŝŶĂƌǇ� ƌĞƐŽůƵƚŝŽŶ� ĨŽƌ�
ĂƉƉƌŽǀĂů�ďǇ�ƚŚĞ�DĞŵďĞƌƐ͘�

�
�ŶŶĞǆƵƌĞ�

�
WĂƌƚŝĐƵůĂƌƐ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ďĞ�ƌĞͲĂƉƉŽŝŶƚĞĚ�Ăƚ�ƚŚĞ�ϱϰƚŚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�
ďĞ�ŚĞůĚ�ŽŶ�dŚƵƌƐĚĂǇ͕�ƚŚĞ�ϰƚŚ�ĚĂǇ�ŽĨ��ƵŐƵƐƚ͕�ϮϬϮϮ�Ăƚ�ϭϮ͗ϯϬ�W͘D͘�
�
ϭ͘� ^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ�

^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ͕�ĂŐĞĚ�ĂďŽƵƚ�ϳϬ�ǇĞĂƌƐ�ŝƐ�Ă�ǁĞůů�ŬŶŽǁŶ�ŝŶĚƵƐƚƌŝĂůŝƐƚ�ŚĂǀŝŶŐ�ŬŶŽǁůĞĚŐĞ͕�ĞǆƉĞƌŝĞŶĐĞ�
ĂŶĚ� ĞǆƉĞƌƚŝƐĞ� ŽŶ� ĂƌĞĂƐ� ƌĞůĂƚŝŶŐ� ƚŽ� ƌŽĂĚ� ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕� ĨŝŶĂŶĐŝĂů� ŵĂŶĂŐĞŵĞŶƚ͕� ŚƵŵĂŶ� ƌĞƐŽƵƌĐĞ�
ĚĞǀĞůŽƉŵĞŶƚ͘�,Ğ�ŚĂĚ�ũŽŝŶĞĚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂƐ��ŝƌĞĐƚŽƌ�ŝŶ�ϭϵϳϰ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ŐƌŽǁƚŚ�ŽĨ�
ƚŚĞ�ĐŽŵƉĂŶǇ�ŽǀĞƌ�ůĂƐƚ�ϰ�ĚĞĐĂĚĞƐ͘�,Ğ�ŚŽůĚƐ�ϯϯϬϴϮϱ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝŶ�ŚŝƐ�ŶĂŵĞ�ĂƐ�ŽŶ�ϯϭƐƚ�DĂƌĐŚ�
ϮϬϮϮ͘�
^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ�ŝƐ�ĂůƐŽ��ŝƌĞĐƚŽƌ�ŝŶ�ƚŚĞ�ƐĞǀĞƌĂů�ŽƚŚĞƌ�ĐŽŵƉĂŶŝĞƐ�ǀŝǌ͘�dŽĚŝ�WƌŽũĞĐƚƐ�Wǀƚ͘�>ƚĚ͕�^ŚŝŬŚĂ�
>ĞĂƐŝŶŐ�Θ�&ŝŶĂŶĐĞ�Wǀƚ�>ƚĚ͕�^ŶƵŬ�,ŽƵƐŝŶŐ�Θ�,ŽůĚŝŶŐƐ�Wǀƚ�>ƚĚ͕͘��ŽĂƐƚĂů�WƌŽƉĞƌƚŝĞƐ�Wǀƚ�>ƚĚ͕͘��ŽĂƐƚĂů�/ŶĚƵƐƚƌŝĂů�
&ŝŶĂŶĐĞ� >ƚĚ͕͘� �ůƉƐ� ,ŽƵƐŝŶŐ� Θ� ,ŽůĚŝŶŐƐ� >ƚĚ͕͘� dŽĚŝ� /ŶǀĞƐƚŵĞŶƚƐ� >ƚĚ͕͘�D�D�hĚǇŽŐ� >ƚĚ͕͘� dŽĚŝ� ^ĞƌǀŝĐĞƐ� >ƚĚ͕͘�
�ŽĂƐƚĂů��ŐƌŽͲdĞĐŚ�/ŶĚŝĂ�Wǀƚ�>ƚĚ͕͘�hĚŝƚ�WƌŽƉĞƌƚŝĞƐ�Wǀƚ͘�>ƚĚ͕͘�dŽĚŝ�^ŽŶƐ�>ƚĚ͕͘�^ŶƵŬ�WƌŽƉĞƌƚŝĞƐ�Wǀƚ͘�>ƚĚ͕͘�^ǇƐĐŽŶ�
>ŽŐŝƐƚŝĐ�^ĞƌǀŝĐĞƐ�Wǀƚ͘�>ƚĚ͕͘�^ĂƚǇĂŵ�DĞƌĐŚĂŶĚŝƐĞ�Wǀƚ͘�>ƚĚ͕͘�^ĂƚĂďĂĚŝ��ŐĞŶĐǇ�Wǀƚ͘�>ƚĚ͘�ĂŶĚ��ŶŶƵƉƵƌŶĂ�dŝĞͲƵƉ�
Wǀƚ͘�>ƚĚ͘�,Ğ�ŝƐ�ŶŽƚ�Ă�ŵĞŵďĞƌ�ŽĨ�ĂŶǇ�ĐŽŵŵŝƚƚĞĞ�ŝŶ�ĂŶǇ�ŽƚŚĞƌ�ĐŽŵƉĂŶǇ͘�
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��

�/Z��dKZ^͛�Z�WKZd�
�
�ĞĂƌ�DĞŵďĞƌƐ͕�
�
zŽƵƌ��ŝƌĞĐƚŽƌƐ�ƚĂŬĞ�ƉůĞĂƐƵƌĞ�ŝŶ�ƉƌĞƐĞŶƚŝŶŐ�ƚŚĞ�ϱϰƚŚ��ŶŶƵĂů�ZĞƉŽƌƚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ��ƵĚŝƚĞĚ�^ƚĂƚĞŵĞŶƚ�KĨ��ĐĐŽƵŶƚƐ�
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭƐƚ��DĂƌĐŚ͕�ϮϬϮϮ͘�
�

KW�Z�d/E'�Z�^h>d^�͗�
�

�ϮϬϮϭͲϮϮ�
�

���ϮϬϮϬͲϮϭ�

� �
�; ŝŶ�ůĂŬŚƐͿ�

�
��; ŝŶ�ůĂŬŚƐͿ�

� � � � �&ƌĞŝŐŚƚ�Θ�^ĞƌǀŝĐĞƐ�
�

ϰϬϰϭ͘ϱϬ�
�

ϯϮϰϴ͘ϲϱ�

� � � � �EĞƚ��ĂƌŶŝŶŐƐ�
�

ϲϲ͘ϲϵ�
�

;ϲϱ͘ϮϮͿ�
>ĞƐƐ�͗�WƌŽǀŝƐŝŽŶ�ĨŽƌ�dĂǆĂƚŝŽŶ�

�
�����������ϭϵ͘ϲϲ�����

�
Ϯϴ͘ϳϳ�

^ƵƌƉůƵƐ�ĨƌŽŵ�KƉĞƌĂƚŝŽŶƐ�
�

ϰϳ͘Ϭϯ�
�

;ϵϯ͘ϵϵͿ�
'ĂŝŶƐ�ĨƌŽŵ��ǆƚƌĂ�KƌĚŝŶĂƌǇ�/ƚĞŵƐ�;ŶĞƚ�ŽĨ�ƚĂǆĞƐͿ�

�
ϳϳ͘ϰϲ�

�
���������ϭϰϴ͘ϱϵ�������

EĞƚ�^ƵƌƉůƵƐ�
�

ϭϮϰ͘ϰϵ�
�

�����������ϱϰ͘ϲϬ�
KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ� � ������������Ϭ͘ϱϮ��������� ������������Ϭ͘ϵϮ�
�ĂůĂŶĐĞ�ďƌŽƵŐŚƚ�ĨŽƌǁĂƌĚ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�

�
�������;ϰϵ͘ϳϴͿ�

�
���;ϭϬϱ͘ϯϬͿ�

�ĂůĂŶĐĞ�ĐĂƌƌŝĞĚ�ĨŽƌǁĂƌĚ�ƚŽ�ŶĞǆƚ�ǇĞĂƌ�
�

ϳϱ͘Ϯϯ�
�

;ϰϵ͘ϳϴͿ�

� � � � ��ƉƉƌŽƉƌŝĂƚŝŽŶƐ͗�
� � � �dƌĂŶƐĨĞƌ�ƚŽ�'ĞŶĞƌĂů�ZĞƐĞƌǀĞ�
�

���������������ͲͲ�
�

���������������ͲͲ�
�ĂůĂŶĐĞ�ĐĂƌƌŝĞĚ�ĨŽƌǁĂƌĚ�ƚŽ�ŶĞǆƚ�ǇĞĂƌ�

�
ϳϱ͘Ϯϯ�

�
;ϰϵ͘ϳϴͿ�

� �
ϳϱ͘Ϯϯ�

�
;ϰϵ͘ϳϴͿ�

�
�/s/��E�͗�
/Ŷ�ŽƌĚĞƌ�ƚŽ�ƉůŽƵŐŚ�ďĂĐŬ�ƉƌŽĨŝƚƐ͕�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĞǆƉƌĞƐƐ�ƚŚĞŝƌ�ŝŶĂďŝůŝƚǇ�ƚŽ�ƌĞĐŽŵŵĞŶĚ�ĂŶǇ�ĚŝǀŝĚĞŶĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�
ϯϭƐƚ�DĂƌĐŚ͕�ϮϬϮϮ͘�

�/Z��dKZ^͛�Z�^WKE^/�/>/dz�^d�d�D�Ed͗�
WƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ĐůĂƵƐĞ�;ĐͿ�ŽĨ�ƐƵďͲƐĞĐƚŝŽŶ�;ϯͿ�ŽĨ�^ĞĐƚŝŽŶ�ϭϯϰ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ͕�ǇŽƵƌ��ŝƌĞĐƚŽƌƐ�
ĐŽŶĨŝƌŵ�ƚŚĂƚ͗�

ŝͿ� ƚŚĞ� ĂƉƉůŝĐĂďůĞ� ĂĐĐŽƵŶƚŝŶŐ� ƐƚĂŶĚĂƌĚƐ� ŚĂǀĞ� ďĞĞŶ� ĨŽůůŽǁĞĚ� ĂŶĚ� ǁŚĞƌĞǀĞƌ� ƌĞƋƵŝƌĞĚ͕� ƉƌŽƉĞƌ� ĞǆƉůĂŶĂƚŝŽŶƐ�
ƌĞůĂƚŝŶŐ�ƚŽ�ŵĂƚĞƌŝĂů�ĚĞƉĂƌƚƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ŐŝǀĞŶ͘�

ŝŝͿ� ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ƐĞůĞĐƚĞĚ�ƐƵĐŚ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ĂƉƉůŝĞĚ�ƚŚĞŵ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĂŶĚ�ŵĂĚĞ�ũƵĚŐŵĞŶƚƐ�ĂŶĚ�
ĞƐƚŝŵĂƚĞƐ� ƚŚĂƚ�ĂƌĞ� ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ƉƌƵĚĞŶƚ�ƐŽ�ĂƐ�ƚŽ�ŐŝǀĞ�Ă� ƚƌƵĞ�ĂŶĚ� ĨĂŝƌ�ǀŝĞǁ�ŽĨ� ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ĂĨĨĂŝƌƐ�ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂŶĚ�ŽĨ�ƚŚĞ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ƚŚĂƚ�ƉĞƌŝŽĚ͘�

ŝŝŝͿ� ƉƌŽƉĞƌ� ĂŶĚ� ƐƵĨĨŝĐŝĞŶƚ� ĐĂƌĞ� ŚĂƐ� ďĞĞŶ� ƚĂŬĞŶ� ĨŽƌ� ƚŚĞ� ŵĂŝŶƚĞŶĂŶĐĞ� ŽĨ� ĂĚĞƋƵĂƚĞ� ĂĐĐŽƵŶƚŝŶŐ� ƌĞĐŽƌĚƐ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��Đƚ�ĨŽƌ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƚŚĞ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ĨŽƌ�ƉƌĞǀĞŶƚŝŶŐ�ĂŶĚ�
ĚĞƚĞĐƚŝŶŐ�ĨƌĂƵĚ�ĂŶĚ�ŽƚŚĞƌ�ŝƌƌĞŐƵůĂƌŝƚŝĞƐ͘�

ŝǀͿ� ƚŚĞ��ĐĐŽƵŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŽŶ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ͘�
ǀͿ� ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͕�ŚĂĚ�ůĂŝĚ�ĚŽǁŶ�ŝŶƚĞƌŶĂů�ĨŝŶĂŶĐŝĂů�ĐŽŶƚƌŽůƐ�ƚŽ�ďĞ�ĨŽůůŽǁĞĚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĂƚ�ƐƵĐŚ�ŝŶƚĞƌŶĂů�

ĨŝŶĂŶĐŝĂů�ĐŽŶƚƌŽůƐ�ĂƌĞ�ĂĚĞƋƵĂƚĞ�ĂŶĚ�ǁĞƌĞ�ŽƉĞƌĂƚŝŶŐ�ĞĨĨĞĐƚŝǀĞůǇ͘�
ǀŝͿ� ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŚĂĚ�ĚĞǀŝƐĞĚ�ƉƌŽƉĞƌ�ƐǇƐƚĞŵƐ�ƚŽ�ĞŶƐƵƌĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�Ăůů�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ�ĂŶĚ�

ƚŚĂƚ�ƐƵĐŚ�ƐǇƐƚĞŵƐ�ǁĞƌĞ�ĂĚĞƋƵĂƚĞ�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ĞĨĨĞĐƚŝǀĞůǇ͘�
�
�/Z��dKZ^��E��<�z�D�E�'�Z/�>�W�Z^KEE�>͗�
�ƉƉŽŝŶƚŵĞŶƚƐ�ĂŶĚ�ZĞͲ�ƉƉŽŝŶƚŵĞŶƚƐ�
^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ�ƌĞƚŝƌĞ�ĨƌŽŵ�ƚŚĞ�ďŽĂƌĚ�ďǇ�ƌŽƚĂƚŝŽŶ�Ăƚ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ĞŶƐƵŝŶŐ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ĂŶĚ�
ďĞŝŶŐ�ĞůŝŐŝďůĞ�ŽĨĨĞƌ�ŚŝŵƐĞůĨ�ĨŽƌ�ƌĞͲĂƉƉŽŝŶƚŵĞŶƚ͘�dŚĞƌĞ�ĂƌĞ�ŶŽ�ĨƵƌƚŚĞƌ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĂŶĚͬŽƌ�ƌĞͲĂƉƉŽŝŶƚŵĞŶƚƐ�ĚƵƌŝŶŐ�
ƚŚĞ�ǇĞĂƌ͘�
�
�ĞĐůĂƌĂƚŝŽŶ�ĨƌŽŵ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�
dŚĞ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂǀĞ�ĚĞĐůĂƌĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŵĞĞƚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ŽĨ� /ŶĚĞƉĞŶĚĞŶĐĞ�ŝŶ�ƚĞƌŵƐ�ŽĨ�
^ĞĐƚŝŽŶ�ϭϰϵ;ϲͿ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ�ĂŶĚ�^��/�;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ͕�ZĞŐƵůĂƚŝŽŶƐ��
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ϮϬϭϱ�ĂƐ�ĂŵĞŶĚĞĚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞŝƌ�ƐƚĂƚƵƐ�ŽĨ�/ŶĚĞƉĞŶĚĞŶĐĞ͘��
�
�ƉƉŽŝŶƚŵĞŶƚ�ŽĨ�<ĞǇ�DĂŶĂŐĞƌŝĂů�WĞƌƐŽŶŶĞů��
^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ͕��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�ƌĞĚĞƐŝŐŶĂƚĞĚ�ĂƐ��ŚĂŝƌŵĂŶ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K�ǁ͘Ğ͘Ĩ͘�
Ϯϱ͘Ϭϲ͘ϮϬϮϭ͘� dŚĞƌĞ� ŚĂƐ� ďĞĞŶ� ŶŽ� ĨƵƌƚŚĞƌ� ĂƉƉŽŝŶƚŵĞŶƚͬƌĞĂƉƉŽŝŶƚŵĞŶƚ� ŽĨ� ĂŶǇ� <ĞǇ�DĂŶĂŐĞƌŝĂů� WĞƌƐŽŶŶĞů� ĚƵƌŝŶŐ� ƚŚĞ�
ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͘�
�
ZĞŵƵŶĞƌĂƚŝŽŶ�Θ�^ĞůĞĐƚŝŽŶ�WŽůŝĐŝĞƐ�
dŚĞ� ZĞŵƵŶĞƌĂƚŝŽŶ� ƉŽůŝĐǇ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ĐŽŵƉƌŝƐŝŶŐ� ƚŚĞ� ĂƉƉŽŝŶƚŵĞŶƚ� ĂŶĚ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� �ŝƌĞĐƚŽƌƐ͕� <ĞǇ�
DĂŶĂŐĞƌŝĂů� WĞƌƐŽŶŶĞů� ĂŶĚ� ^ĞŶŝŽƌ� �ǆĞĐƵƚŝǀĞƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝŶĐůƵĚŝŶŐ� ĐƌŝƚĞƌŝĂ� ĨŽƌ� ĚĞƚĞƌŵŝŶŝŶŐ� ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕�
ƉŽƐŝƚŝǀĞ� ĂƚƚƌŝďƵƚĞƐ͕� ŝŶĚĞƉĞŶĚĞŶĐĞ� ŽĨ� Ă� �ŝƌĞĐƚŽƌ� ĂŶĚ� ŽƚŚĞƌ� ƌĞůĂƚĞĚ� ŵĂƚƚĞƌƐ� ŚĂƐ� ďĞĞŶ� ƉƌŽǀŝĚĞĚ� ŝŶ� ƚŚĞ� �ŽƌƉŽƌĂƚĞ�
'ŽǀĞƌŶĂŶĐĞ�ZĞƉŽƌƚ�ǁŚŝĐŚ�ŝƐ�ĂŶŶĞǆĞĚ�ƚŽ�ƚŚŝƐ�ZĞƉŽƌƚ�ĂƐ��ŶŶĞǆƵƌĞ�ʹ��͘�
�
�ŽĂƌĚ��ǀĂůƵĂƚŝŽŶ�
WƵƌƐƵĂŶƚ� ƚŽ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ��Đƚ͕� ϮϬϭϯ�ĂŶĚ� ĂƉƉůŝĐĂďůĞ� ƌĞŐƵůĂƚŝŽŶ� ŽĨ� ^��/� ;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ� ĂŶĚ�
�ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ͕ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϱ͕�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�Ăƚ�ƚŚĞŝƌ�ŵĞĞƚŝŶŐ�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ƚŚĞ�
EŽŶͲŝŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ͕�ĐŽŶƐŝĚĞƌĞĚͬĞǀĂůƵĂƚĞĚ�ƚŚĞ��ŽĂƌĚƐ͛�ƉĞƌĨŽƌŵĂŶĐĞ͕�WĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�
�ŚĂŝƌŵĂŶ�ĂŶĚ�ŽƚŚĞƌ�EŽŶͲŝŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ͘��

dŚĞ� �ŽĂƌĚ� ƐƵďƐĞƋƵĞŶƚůǇ� ĞǀĂůƵĂƚĞĚ� ŝƚƐ� ŽǁŶ� ƉĞƌĨŽƌŵĂŶĐĞ͕� ƚŚĞ� ǁŽƌŬŝŶŐ� ŽĨ� ŝƚƐ� �ŽŵŵŝƚƚĞĞƐ� ;�ƵĚŝƚ͕� EŽŵŝŶĂƚŝŽŶ� ĂŶĚ�
ZĞŵƵŶĞƌĂƚŝŽŶ�ĂŶĚ�^ƚĂŬĞŚŽůĚĞƌƐ�ZĞůĂƚŝŽŶƐŚŝƉ��ŽŵŵŝƚƚĞĞͿ�ĂŶĚ� /ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ� ;ǁŝƚŚŽƵƚ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ� ƚŚĞ�
ƌĞůĞǀĂŶƚ��ŝƌĞĐƚŽƌͿ͘��

dŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǀĂůƵĂƚŝŽŶ�ŚĂǀĞ�ďĞĞŶ�ĚĞƚĂŝůĞĚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ZĞƉŽƌƚ͕�ǁŚŝĐŚ�ŝƐ�ĂŶŶĞǆĞĚ�
ƚŽ�ƚŚŝƐ�ZĞƉŽƌƚ�ĂƐ��ŶŶĞǆƵƌĞ�ʹ�͘�

�KZWKZ�d��'Ks�ZE�E��͗�
dŚĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ĂƌĞ�ŶŽŶͲŵĂŶĚĂƚŽƌǇ�ĨŽƌ�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ĂƐ�ƉĞƌ�ZĞŐƵůĂƚŝŽŶ�ϭϱ�
ŽĨ� ^��/� ;>ŝƐƚŝŶŐ� KďůŝŐĂƚŝŽŶƐ� ĂŶĚ� �ŝƐĐůŽƐƵƌĞ� ZĞƋƵŝƌĞŵĞŶƚƐͿZĞŐƵůĂƚŝŽŶƐ͕ϮϬϭϱ͘dŚĞ� �ŽĂƌĚ� ƌĞŵĂŝŶƐ� ĐŽŵŵŝƚƚĞĚ� ƚŽ�
ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ĂŶĚ�ŚĂƐ�ŝŵƉůĞŵĞŶƚĞĚ�ƐĞǀĞƌĂů�ŐŽŽĚ�ƉƌĂĐƚŝĐĞƐ�ĂƐ�ƉƌĞǀĂůĞŶƚ�
ŝŶ�ƚŚĞ�ŝŶĚƵƐƚƌǇ͘��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ZĞƉŽƌƚ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ��ŶĂůǇƐŝƐ�ĂŶĚ��ŝƐĐƵƐƐŝŽŶ�ZĞƉŽƌƚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ZĞǀŝƐĞĚ�
>ŝƐƚŝŶŐ��ŐƌĞĞŵĞŶƚ�ǁŝƚŚ�^ƚŽĐŬ��ǆĐŚĂŶŐĞƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�^��/�;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ�
ZĞŐƵůĂƚŝŽŶ͕�ϮϬϭϱ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƐĞƉĂƌĂƚĞ�ĂŶŶĞǆƵƌĞ�ƚŽ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĂƐ��ŶŶĞǆƵƌĞ�ʹ���ĂŶĚ���ƌĞƐƉĞĐƚŝǀĞůǇ͘�
�
/Ed�ZE�>�&/E�E�/�>��KEdZK>^͗�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ� ŝŶ�ƉůĂĐĞ� ĂĚĞƋƵĂƚĞ� ŝŶƚĞƌŶĂů� ĨŝŶĂŶĐŝĂů� ĐŽŶƚƌŽůƐ�ǁŝƚŚ� ƌĞĨĞƌĞŶĐĞ� ƚŽ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͘��ƵƌŝŶŐ� ƚŚĞ�
ǇĞĂƌ͕�ƐƵĐŚ�ĐŽŶƚƌŽůƐ�ǁĞƌĞ�ƚĞƐƚĞĚ�ĂŶĚ�ŶŽ�ƌĞƉŽƌƚĂďůĞ�ŵĂƚĞƌŝĂů�ǁĞĂŬŶĞƐƐĞƐ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶ�Žƌ�ŽƉĞƌĂƚŝŽŶƐ�ǁĞƌĞ�ŽďƐĞƌǀĞĚ͘�
�
Z/^<�D�E�'�D�Ed͗�
zŽƵƌ� �ŽŵƉĂŶǇ� ůĂŝĚ� ĚŽǁŶ�ƉƌŽĐĞĚƵƌĞƐ� ƚŽ� ŝŶĨŽƌŵ��ŽĂƌĚ�ŵĞŵďĞƌƐ� ĂďŽƵƚ� ƌŝƐŬ� ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŵŝŶŝŵŝǌĂƚŝŽŶ� ĂŶĚ� ŚĂƐ�
ŝŵƉůĞŵĞŶƚĞĚ�ƚŚĞ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�ƉůĂŶ�ĂŶĚ�ĐŽŶƚŝŶƵŽƵƐůǇ�ŵŽŶŝƚŽƌƐ�ŝƚ͘��

�ĞƚĂŝůƐ�ŽĨ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�DĂŶĂŐĞŵĞŶƚ��ŝƐĐƵƐƐŝŽŶ�ĂŶĚ��ŶĂůǇƐŝƐ�ZĞƉŽƌƚ�
ǁŚŝĐŚ�ŝƐ�ĂŶŶĞǆĞĚ�ƚŽ�ƚŚŝƐ�ZĞƉŽƌƚ�ĂƐ��ŶŶĞǆƵƌĞ�ʹ��͘�

dŚĞ� �ŽŵƉĂŶǇ� ĂůƐŽ� ŚĂƐ� ĐŽŶƐƚŝƚƵƚĞĚ� Ă� ZŝƐŬ� DĂŶĂŐĞŵĞŶƚ� �ŽŵŵŝƚƚĞĞ� ;EŽŶʹDĂŶĚĂƚŽƌǇͿ� ǁŚŝĐŚ� ĞŶƐƵƌĞƐ� ƚŚĂƚ� ƚŚĞ�
�ŽŵƉĂŶǇ� ŚĂƐ� ĂŶ� ĂƉƉƌŽƉƌŝĂƚĞ� ĂŶĚ� ĞĨĨĞĐƚŝǀĞ� �ŶƚĞƌƉƌŝƐĞ� ZŝƐŬ� DĂŶĂŐĞŵĞŶƚ� ƐǇƐƚĞŵ� ǁŝƚŚ� ĂƉƉƌŽƉƌŝĂƚĞ� ƉŽůŝĐŝĞƐ� ĂŶĚ�
ƉƌŽĐĞƐƐĞƐ�ǁŚŝĐŚ�ĐĂƌƌŝĞƐ�ŽƵƚ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ƌŝƐŬ�ŵŝƚŝŐĂƚŝŽŶ�ƉůĂŶƐ�ĂƌĞ�ŝŶ�ƉůĂĐĞ�ďǇ�ǀĂůŝĚĂƚŝŶŐ�ƚŚĞ�ƐĂŵĞ�
Ăƚ�ƌĞŐƵůĂƌ�ŝŶƚĞƌǀĂůƐ͘��

��ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�ƐƚĂƚƵƐ�ƌĞƉŽƌƚ�ŝƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ĨŽƌ�ŝƚƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ͘��

�h�/dKZ^��E���h�/dKZ͛^�Z�WKZd͗�
^ƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌƐ͗�
dŚĞ� ^ƚĂƚƵƚŽƌǇ� �ƵĚŝƚŽƌƐ� ŽĨ� ǇŽƵƌ� �ŽŵƉĂŶǇ� ŶĂŵĞůǇ͕� WĂƚĂŶũĂůŝ� Θ� �Ž͕͘� �ŚĂƌƚĞƌĞĚ� �ĐĐŽƵŶƚĂŶƚƐ͕� ǁĞƌĞ� ĂƉƉŽŝŶƚĞĚ� ĨŽƌ� Ă�
ƉĞƌŝŽĚ� ŽĨ� ĨŝǀĞ� ǇĞĂƌƐ� Ăƚ� ƚŚĞ� �ŶŶƵĂů� 'ĞŶĞƌĂů� DĞĞƚŝŶŐ� ŚĞůĚ� ŽŶ� ϱƚŚ� ^ĞƉƚĞŵďĞƌ� ϮϬϭϳ͘zŽƵƌ� �ŝƌĞĐƚŽƌƐ� ƌĞĐŽŵŵĞŶĚ�������������
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ƌĞͲĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�^ƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌƐ�ĨŽƌ�Ă�ĨƵƌƚŚĞƌ�ƉĞƌŝŽĚ�ŽĨ�ĨŝǀĞ�;ϱͿ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ĞŶƐƵŝŶŐ�ϱϰƚŚ�
�ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ƚŝůů�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ϱϵƚŚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĂů�ŽĨ�DĞŵďĞƌƐ͘�
dŚĞ� ^ƚĂƚƵƚŽƌǇ� �ƵĚŝƚŽƌƐ� ŚĂǀĞ� ĐŽŶĨŝƌŵĞĚ� ƚŚĞŝƌ� ĞůŝŐŝďŝůŝƚǇ� ĂŶĚ� ƐƵďŵŝƚƚĞĚ� ƚŚĞ� ĐĞƌƚŝĨŝĐĂƚĞ� ŝŶ� ǁƌŝƚŝŶŐ� ƚŚĂƚ� ƚŚĞǇ� ĂƌĞ� ŶŽƚ�
ĚŝƐƋƵĂůŝĨŝĞĚ�ƚŽ�ŚŽůĚ�ƚŚĞ�ŽĨĨŝĐĞ�ŽĨ�ƚŚĞ�^ƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌƐ͘�
�dŚĞ�ƌĞƉŽƌƚ�ŐŝǀĞŶ�ďǇ�ƚŚĞ�^ƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌƐ�ŽŶ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ� ĨŽƌŵƐ�ƉĂƌƚ�ŽĨ� ƚŚĞ��ŶŶƵĂů�
ZĞƉŽƌƚ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ƋƵĂůŝĨŝĐĂƚŝŽŶ͕�ƌĞƐĞƌǀĂƚŝŽŶ͕�ĂĚǀĞƌƐĞ�ƌĞŵĂƌŬ�Žƌ�ĚŝƐĐůĂŝŵĞƌ�ŐŝǀĞŶ�ďǇ�ƚŚĞ�ƐƚĂƚƵƚŽƌǇ�ĂƵĚŝƚŽƌƐ�ŝŶ�ƚŚĞŝƌ�
ƌĞƉŽƌƚ͘�
�
^ĞĐƌĞƚĂƌŝĂů��ƵĚŝƚŽƌ͗�
^ƌŝ� �ĞďĂƐŝƐŚ� DƵŬŚĞƌũĞĞ͕� WƌĂĐƚŝƐŝŶŐ� �ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌǇ� ǁĂƐ� ĂƉƉŽŝŶƚĞĚ� ƚŽ� ĐŽŶĚƵĐƚ� ƚŚĞ� ^ĞĐƌĞƚĂƌŝĂů� �ƵĚŝƚ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ� ĨŽƌ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ǇĞĂƌ� ϮϬϮϭͲϮϮ͕� ĂƐ� ƌĞƋƵŝƌĞĚ� ƵŶĚĞƌ� ^ĞĐƚŝŽŶ� ϮϬϰ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� �Đƚ͕� ϮϬϭϯ� ĂŶĚ� ZƵůĞƐ�
ƚŚĞƌĞƵŶĚĞƌ͘� dŚĞ� ^ĞĐƌĞƚĂƌŝĂů� �ƵĚŝƚ� ZĞƉŽƌƚ� ĨŽƌ� &z� ϮϬϮϭͲϮϮ� ŝƐ� ĂŶŶĞǆĞĚ� ŚĞƌĞǁŝƚŚ� ĂƐ� �ŶŶĞǆƵƌĞ� �� ƚŽ� ƚŚŝƐ� ZĞƉŽƌƚ͘� dŚĞ�
^ĞĐƌĞƚĂƌŝĂů��ƵĚŝƚ�ZĞƉŽƌƚ�ĚŽĞƐ�ŶŽƚ�ĐŽŶƚĂŝŶ�ĂŶǇ�ƋƵĂůŝĨŝĐĂƚŝŽŶ͕�ƌĞƐĞƌǀĂƚŝŽŶ�Žƌ�ĂĚǀĞƌƐĞ�ƌĞŵĂƌŬ͘��
dŚĞ� �ŽĂƌĚ� ŚĂƐ� ƌĞͲĂƉƉŽŝŶƚĞĚ� ^ƌŝ� �ĞďĂƐŝƐŚ�DƵŬŚĞƌũĞĞ͕� WƌĂĐƚŝƐŝŶŐ� �ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌǇ͕� ĂƐ� ^ĞĐƌĞƚĂƌŝĂů� �ƵĚŝƚŽƌ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ϮϬϮϮͲϮϯ͘��
�
�/^�>K^hZ�^͗�
�ƵĚŝƚ��ŽŵŵŝƚƚĞĞ͗�
dŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ĐŽŵƉƌŝƐĞƐ�ŽĨ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�ŶĂŵĞůǇ�^ƌŝ��ŝƉĂŬ��ĞǇ�;�ŚĂŝƌŵĂŶͿ͕�^ƌŝ�:ĂŐƉĂů�^ŝŶŐŚ�ĂŶĚ�^ƌŝ�
�ĞŶŝ�'ŽƉĂů��ĂŐĂ�ĂƐ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ͘��ůů�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŵĂĚĞ�ďǇ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ǁĞƌĞ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ�
�ŽĂƌĚ͘��
�
sŝŐŝů�DĞĐŚĂŶŝƐŵ͗�
dŚĞ�sŝŐŝů�DĞĐŚĂŶŝƐŵ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂůƐŽ� ŝŶĐŽƌƉŽƌĂƚĞƐ�Ă�ǁŚŝƐƚůĞ�ďůŽǁĞƌ�ƉŽůŝĐǇ� ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�>ŝƐƚŝŶŐ��ŐƌĞĞŵĞŶƚ͘�
WƌŽƚĞĐƚĞĚ�ĚŝƐĐůŽƐƵƌĞƐ�ĐĂŶ�ďĞ�ŵĂĚĞ�ďǇ�Ă�ǁŚŝƐƚůĞ�ďůŽǁĞƌ�ƚŚƌŽƵŐŚ�ĞͲŵĂŝů͕�Žƌ�ƚĞůĞƉŚŽŶĞ�ůŝŶĞ�Žƌ�ůĞƚƚĞƌ�ƚŽ�ƚŚĞ�tŚŝƐƚůĞ�ĂŶĚ�
�ƚŚŝĐƐ�KĨĨŝĐĞƌ�Žƌ�ƚŽ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ͘�dŚĞ�WŽůŝĐǇ�ŽŶ�ǀŝŐŝů�ŵĞĐŚĂŶŝƐŵ�ĂŶĚ�ǁŚŝƐƚůĞ�ďůŽǁĞƌ�ƉŽůŝĐǇ�
ŵĂǇ�ďĞ�ĂĐĐĞƐƐĞĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�

WƌĞǀĞŶƚŝŽŶ�ŽĨ�/ŶƐŝĚĞƌ�dƌĂĚŝŶŐ͗�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂĚŽƉƚĞĚ�Ă��ŽĚĞ�ŽĨ��ŽŶĚƵĐƚ� ĨŽƌ�WƌĞǀĞŶƚŝŽŶ�ŽĨ� /ŶƐŝĚĞƌ�dƌĂĚŝŶŐ�ǁŝƚŚ�Ă�ǀŝĞǁ�ƚŽ� ƌĞŐƵůĂƚĞ�ƚƌĂĚŝŶŐ� ŝŶ�
ƐĞĐƵƌŝƚŝĞƐ�ďǇ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ĚĞƐŝŐŶĂƚĞĚ�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ��ŽĚĞ�ƌĞƋƵŝƌĞƐ�ƉƌĞͲĐůĞĂƌĂŶĐĞ�ĨŽƌ�ĚĞĂůŝŶŐ�
ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞƐ�ĂŶĚ�ƉƌŽŚŝďŝƚƐ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�Žƌ�ƐĂůĞ�ŽĨ��ŽŵƉĂŶǇ�ƐŚĂƌĞƐ�ďǇ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŚĞ�ĚĞƐŝŐŶĂƚĞĚ�
ĞŵƉůŽǇĞĞƐ�ǁŚŝůĞ�ŝŶ�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ�ƵŶƉƵďůŝƐŚĞĚ�ƉƌŝĐĞ�ƐĞŶƐŝƚŝǀĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ĚƵƌŝŶŐ�ƚŚĞ�
ƉĞƌŝŽĚ�ǁŚĞŶ�ƚŚĞ�dƌĂĚŝŶŐ�tŝŶĚŽǁ�ŝƐ�ĐůŽƐĞĚ͘�dŚĞ��ŽĂƌĚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽĚĞ͘��ůů��ŝƌĞĐƚŽƌƐ�
ĂŶĚ�ƚŚĞ�ĚĞƐŝŐŶĂƚĞĚ�ĞŵƉůŽǇĞĞƐ�ŚĂǀĞ�ĐŽŶĨŝƌŵĞĚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽĚĞ͘��

DĞĞƚŝŶŐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ͗�
&ŽƵƌ�ŵĞĞƚŝŶŐƐ�ŽĨ�ƚŚĞ�ďŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ǁĞƌĞ�ŚĞůĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘�&Žƌ� ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ͕�ƉůĞĂƐĞ�ƌĞĨĞƌ�ƚŚĞ�ZĞƉŽƌƚ�ŽŶ�
�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ĂŶŶĞǆĞĚ�ƚŽ�ƚŚŝƐ�ZĞƉŽƌƚ�ĂƐ��ŶŶĞǆƵƌĞ�ʹ��͘�

�ŽŶƐĞƌǀĂƚŝŽŶ�ŽĨ��ŶĞƌŐǇ͕�dĞĐŚŶŽůŽŐǇ��ďƐŽƌƉƚŝŽŶ�ĂŶĚ�&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ĞĂƌŶŝŶŐƐ�ĂŶĚ�KƵƚŐŽ͗�
dŚĞ�ƉĂƌƚŝĐƵůĂƌƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽĨ�ĞŶĞƌŐǇ͕� ƚĞĐŚŶŽůŽŐǇ�ĂďƐŽƌƉƚŝŽŶ͕� ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ĞĂƌŶŝŶŐƐ�ĂŶĚ�ŽƵƚŐŽ�ĂƐ�
ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ĚŝƐĐůŽƐĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ͕�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ��ŶŶĞǆƵƌĞ�Ͳ���ƚŽ�ƚŚŝƐ�ZĞƉŽƌƚ͘�
�
�ŶŶƵĂů�ZĞƚƵƌŶ͗�
/Ŷ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� �Đƚ͕� ϮϬϭϯ͕� ƚŚĞ� ĂŶŶƵĂů� ƌĞƚƵƌŶ� ŝŶ� ƚŚĞ� ƉƌĞƐĐƌŝďĞĚ� ĨŽƌŵĂƚ� ŝƐ� ĂǀĂŝůĂďůĞ� Ăƚ�
ŚƚƚƉ͗ͬͬǁǁǁ͘ĐŽĂƐƚĂůƌŽĂĚǁĂǇƐ͘ĐŽŵͬŝŶǀĞƐƚŽƌƐͬĂŶŶƵĂůͲƌĞƚƵƌŶͲϮϬϮϮ͘ƉĚĨ�
�
WĂƌƚŝĐƵůĂƌƐ�ŽĨ�>ŽĂŶƐ͕�'ƵĂƌĂŶƚĞĞ�ĂŶĚ�/ŶǀĞƐƚŵĞŶƚƐ͗�
dŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ŶŽƚ�ŐŝǀĞŶ�ĂŶǇ�ůŽĂŶƐ�Žƌ�ŐƵĂƌĂŶƚĞĞƐ�ĐŽǀĞƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƐĞĐƚŝŽŶ�ϭϴϲ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�
�Đƚ͕�ϮϬϭϯ͘�dŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŵĂĚĞ�ďǇ�ĐŽŵƉĂŶǇ�ĂƌĞ�ŐŝǀĞŶ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�
WĂƌƚŝĐƵůĂƌƐ�ŽĨ��ŽŶƚƌĂĐƚƐ�Žƌ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ǁŝƚŚ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ƌĞĨĞƌƌĞĚ�ƚŽ� ŝŶ�ƐƵďͲƐĞĐƚŝŽŶ�;ϭͿ�ŽĨ�ƐĞĐƚŝŽŶ�ϭϴϴ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ͗�
�ůů�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ƚŚĂƚ�ǁĞƌĞ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ǁĞƌĞ�ŽŶ�Ăƌŵ͛Ɛ�ůĞŶŐƚŚ�ďĂƐŝƐ�ĂŶĚ�ǁĞƌĞ�ŝŶ�
ƚŚĞ� ŽƌĚŝŶĂƌǇ� ĐŽƵƌƐĞ� ŽĨ� ƚŚĞ� ďƵƐŝŶĞƐƐ͘� dŚĞƌĞ� ĂƌĞ� ŶŽ� ŵĂƚĞƌŝĂůůǇ� ƐŝŐŶŝĨŝĐĂŶƚ� ƌĞůĂƚĞĚ� ƉĂƌƚǇ� ƚƌĂŶƐĂĐƚŝŽŶƐ� ŵĂĚĞ� ďǇ� ƚŚĞ�
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ĐŽŵƉĂŶǇ�ǁŝƚŚ�WƌŽŵŽƚĞƌƐ͕�<ĞǇ�DĂŶĂŐĞƌŝĂů�WĞƌƐŽŶŶĞů�Žƌ�ŽƚŚĞƌ�ĚĞƐŝŐŶĂƚĞĚ�ƉĞƌƐŽŶƐ�ǁŚŝĐŚ�ŵĂǇ�ŚĂǀĞ�ƉŽƚĞŶƚŝĂů�ĐŽŶĨůŝĐƚ�
ǁŝƚŚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�Ăƚ�ůĂƌŐĞ͘�
�
dŚĞ�ŶĂŵĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĐŽŵĞ�Žƌ�ĐĞĂƐĞĚ�ƚŽ�ďĞ�ŝƚƐ�ƐƵďƐŝĚŝĂƌǇ͕�ũŽŝŶƚ�ǀĞŶƚƵƌĞƐ�Žƌ�ĂƐƐŽĐŝĂƚĞ�ĐŽŵƉĂŶǇ�
ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͗�
dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ŶŽ�ƐƵĐŚ�ĐŚĂŶŐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͘�
�
WĂƌƚŝĐƵůĂƌƐ�ŽĨ��ŵƉůŽǇĞĞƐ�ĂŶĚ�ZĞůĂƚĞĚ��ŝƐĐůŽƐƵƌĞƐ͗�
�ŝƐĐůŽƐƵƌĞƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂŶĚ�ŽƚŚĞƌ�ĚĞƚĂŝůƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�^ĞĐƚŝŽŶ�ϭϵϳ;ϭϮͿ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�
ϮϬϭϯ�ƌĞĂĚ�ǁŝƚŚ�ZƵůĞ�ϱ;ϭͿ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�;�ƉƉŽŝŶƚŵĞŶƚ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�DĂŶĂŐĞƌŝĂů�WĞƌƐŽŶŶĞůͿ��ZƵůĞƐ͕�ϮϬϭϰ�͕ĂƐ�
ĂŵĞŶĚĞĚ�ĂƌĞ�ĂŶŶĞǆĞĚ�ŚĞƌĞǁŝƚŚ�ĂƐ��ŶŶĞǆƵƌĞ�Ͳ���ƚŽ�ƚŚŝƐ�ƌĞƉŽƌƚ͘�

�ĞƚĂŝůƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂƐ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�ϭϵϳ;ϭϮͿ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ�ƌĞĂĚ�ǁŝƚŚ�ƌƵůĞ�ϱ;ϮͿ�
ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�;�ƉƉŽŝŶƚŵĞŶƚ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�DĂŶĂŐĞƌŝĂů�WĞƌƐŽŶŶĞůͿ�ZƵůĞ͕�ϮϬϭϰ͘�

Ă͘� dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĞŵƉůŽǇĞĞƐ�ĞŵƉůŽǇĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂŶĚ�ǁĂƐ�ŝŶ�ƌĞĐĞŝƉƚ�ŽĨ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĨŽƌ�
ƚŚĞ�ǇĞĂƌ�ŝŶ�ĂŐŐƌĞŐĂƚĞ�ŽĨ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ� �ϭ͕�ϬϮ͕�ϬϬ͕ϬϬϬ͘�

ď͘� dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĞŵƉůŽǇĞĞƐ�ĞŵƉůŽǇĞĚ�ĨŽƌ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂŶĚ�ǁĂƐ�ŝŶ�ƌĞĐĞŝƉƚ�ŽĨ�ƌĞŵƵŶĞƌĂƚŝŽŶ�Ăƚ�Ă�
ƌĂƚĞ�ŝŶ�ĂŐŐƌĞŐĂƚĞ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ� �ϴ͕�ϱϬ͕ϬϬϬͬͲ�ƉĞƌ�ŵŽŶƚŚ͘�

Đ͘� dŚĞƌĞ� ǁĞƌĞ� ŶŽ� ĞŵƉůŽǇĞĞƐ� ĞŵƉůŽǇĞĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ǇĞĂƌ� Žƌ� ƉĂƌƚ� ƚŚĞƌĞŽĨ͕� ǁĂƐ� ŝŶ� ƌĞĐĞŝƉƚ� ŽĨ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ǁŚŝĐŚ͕�ŝŶ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�Žƌ�Ăƚ�Ă�ƌĂƚĞ�ǁŚŝĐŚ�ŝŶ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ǁĂƐ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ƚŚĂƚ�
ĚƌĂǁŶ�ďǇ� ƚŚĞ�tŚŽůĞͲƚŝŵĞͲĚŝƌĞĐƚŽƌ�ĂŶĚ�ŚŽůĚƐ�ďǇ�ŚŝŵƐĞůĨ�Žƌ�ĂůŽŶŐ�ǁŝƚŚ�ŚŝƐ�ƐƉŽƵƐĞ�ĂŶĚ�ĚĞƉĞŶĚĞŶƚ�ĐŚŝůĚƌĞŶ͕�
ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�Ϯй�ŽĨ�ƚŚĞ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�

�ŝƐĐůŽƐƵƌĞƐ�ƉĞƌƚĂŝŶŝŶŐ� ƚŽ� ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ� ƚŽƉ�ϭϬ�ĞŵƉůŽǇĞĞƐ�ĂƐ� ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�ϭϵϳ;ϭϮͿ�ŽĨ� ƚŚĞ��ŽŵƉĂŶŝĞƐ�
�Đƚ͕�ϮϬϭϯ�ƌĞĂĚ�ǁŝƚŚ�ZƵůĞƐ�ϱ;ϮͿ�Θ�ϱ;ϯͿ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�;�ƉƉŽŝŶƚŵĞŶƚ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�DĂŶĂŐĞƌŝĂů�WĞƌƐŽŶŶĞůͿ�
ZƵůĞƐ͕�ϮϬϭϰ͕�ĂƐ�ĂŵĞŶĚĞĚ�ĂƌĞ�ĂŶŶĞǆĞĚ�ŚĞƌĞǁŝƚŚ�ĂƐ��ŶŶĞǆƵƌĞ�Ͳ�&�ƚŽ�ƚŚŝƐ�ƌĞƉŽƌƚ͘�&ƵƌƚŚĞƌ͕�ƚŚĞ�ƌĞƉŽƌƚ�ĂŶĚ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�
ĂƌĞ� ďĞŝŶŐ� ƐĞŶƚ� ƚŽ� ƚŚĞ� ŵĞŵďĞƌƐ� ĞǆĐůƵĚŝŶŐ� ƚŚĞ� ĂĨŽƌĞƐĂŝĚ� ĂŶŶĞǆƵƌĞ͘� /Ŷ� ƚĞƌŵƐ� ŽĨ� ^ĞĐƚŝŽŶ� ϭϯϲ� ŽĨ� ƚŚĞ� �Đƚ͕� ƚŚĞ� ƐĂŝĚ�
ĂŶŶĞǆƵƌĞ�ŝƐ�ŽƉĞŶ�ĨŽƌ� ŝŶƐƉĞĐƚŝŽŶ�Ăƚ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�KĨĨŝĐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĚƵƌŝŶŐ�ďƵƐŝŶĞƐƐ�ŚŽƵƌƐ�ŽŶ�ǁŽƌŬŝŶŐ�ĚĂǇƐ�ŽĨ�
ƚŚĞ��ŽŵƉĂŶǇ�ƵƉƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĨŽƌƚŚĐŽŵŝŶŐ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘��ŶǇ�ŵĞŵďĞƌ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŽďƚĂŝŶŝŶŐ�Ă�ĐŽƉǇ�
ŽĨ�ƚŚĞ�ƐĂŵĞ�ŵĂǇ�ǁƌŝƚĞ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�ĂŶĚ�ƚŚĞ�ƐĂŵĞ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĨƌĞĞ�ŽĨ�ĐŽƐƚ�ƚŽ�ƚŚĞ�ŵĞŵďĞƌ͘��

'�E�Z�>͗�
�
zŽƵƌ��ŝƌĞĐƚŽƌƐ�ƐƚĂƚĞ� ƚŚĂƚ�ŶŽ�ĚŝƐĐůŽƐƵƌĞ�Žƌ� ƌĞƉŽƌƚŝŶŐ� ŝƐ� ƌĞƋƵŝƌĞĚ� ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ� ĨŽůůŽǁŝŶŐ� ŝƚĞŵƐ�ĂƐ� ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�
ƚƌĂŶƐĂĐƚŝŽŶƐ�ŽŶ�ƚŚĞƐĞ�ŝƚĞŵƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͗�
�

ϭ͘� �ĞƚĂŝůƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĚĞƉŽƐŝƚƐ�ĐŽǀĞƌĞĚ�ƵŶĚĞƌ��ŚĂƉƚĞƌ�s�ŽĨ�ƚŚĞ��Đƚ͘�
Ϯ͘� /ƐƐƵĞ�ŽĨ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ǁŝƚŚ�ĚŝĨĨĞƌĞŶƚŝĂů�ƌŝŐŚƚƐ�ĂƐ�ƚŽ�ĚŝǀŝĚĞŶĚ͕�ǀŽƚŝŶŐ�Žƌ�ŽƚŚĞƌǁŝƐĞ͘�
ϯ͘� /ƐƐƵĞ�ŽĨ�ƐŚĂƌĞƐ�;ŝŶĐůƵĚŝŶŐ�ƐǁĞĂƚ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐͿ�ƚŽ�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƵŶĚĞƌ�ĂŶǇ�ƐĐŚĞŵĞ͘�
ϰ͘� dŚĞ�ĐŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ƐƵďƐŝĚŝĂƌǇ͘�
ϱ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� Žƌ�ŵĂƚĞƌŝĂů� ŽƌĚĞƌƐ�ǁĞƌĞ� ƉĂƐƐĞĚ� ďǇ� ƚŚĞ� ZĞŐƵůĂƚŽƌƐ� Žƌ� �ŽƵƌƚƐ� Žƌ� dƌŝďƵŶĂůƐ�ǁŚŝĐŚ� ŝŵƉĂĐƚ� ƚŚĞ�

ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ƐƚĂƚƵƐ�ĂŶĚ��ŽŵƉĂŶǇ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�ŝŶ�ĨƵƚƵƌĞ͘�
�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĨŽůůŽǁĞĚ�ĂƉƉůŝĐĂďůĞ�^ĞĐƌĞƚĂƌŝĂů�^ƚĂŶĚĂƌĚƐ͕�ŝ͘Ğ͘�^^Ͳϭ�ĂŶĚ�^^ͲϮ͕�ƌĞůĂƚŝŶŐ�ƚŽ�͚DĞĞƚŝŶŐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ͛�ĂŶĚ�͚'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ͛�ƌĞƐƉĞĐƚŝǀĞůǇ͘�
�
zŽƵƌ� �ŝƌĞĐƚŽƌƐ� ĂůƐŽ� ƐƚĂƚĞ� ƚŚĂƚ� ĚƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� ƵŶĚĞƌ� ƌĞǀŝĞǁ͕� ƚŚĞƌĞ� ǁĞƌĞ� ŶŽ� ĐŽŵƉůĂŝŶƚƐ� ƉƵƌƐƵĂŶƚ� ƚŽ� ^ĞǆƵĂů�
,ĂƌĂƐƐŵĞŶƚ�ŽĨ�tŽŵĞŶ�Ăƚ�tŽƌŬƉůĂĐĞ�;WƌĞǀĞŶƚŝŽŶ͕�WƌŽŚŝďŝƚŝŽŶ�ĂŶĚ�ZĞĚƌĞƐƐĂůͿ��Đƚ͕�ϮϬϭϯ͘�
�
zŽƵƌ� �ŝƌĞĐƚŽƌƐ� ĨƵƌƚŚĞƌ� ƐƚĂƚĞ� ƚŚĂƚ� ƚŚĞƌĞ� ŚĂǀĞ� ďĞĞŶ� ŶŽ� ŵĂƚĞƌŝĂů� ĐŚĂŶŐĞƐ� ĂŶĚ� ĐŽŵŵŝƚŵĞŶƚƐ� ĂĨĨĞĐƚŝŶŐ� ƚŚĞ� ĨŝŶĂŶĐŝĂů�
ƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ďĞƚǁĞĞŶ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ�ĂŶĚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘�
�
�
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�
�Ks/�Ͳϭϵ͗�
dŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ĂĚŽƉƚĞĚ�ŵĞĂƐƵƌĞƐ�ƚŽ�ĐƵƌď� ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ� ŝŶĨĞĐƚŝŽŶ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ� ŝƚƐ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�
ĞŶƐƵƌĞ�ďƵƐŝŶĞƐƐ�ĐŽŶƚŝŶƵŝƚǇ�ǁŝƚŚ�ŵŝŶŝŵĂů�ĚŝƐƌƵƉƚŝŽŶƐ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƚĂŬĞŶͲŝŶƚŽͲĂĐĐŽƵŶƚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��ŽǀŝĚ�ʹ�ϭϵ�
ŝŶ� ƉƌĞƉĂƌĂƚŝŽŶ� ŽĨ� ĨŝŶĂŶĐŝĂů� ƌĞƐƵůƚƐ� ŝŶĐůƵĚŝŶŐ� ŝƚƐ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ŐŽŝŶŐ� ĐŽŶĐĞƌŶ� ĂŶĚ� ƌĞĐŽǀĞƌĂďŝůŝƚǇ� ŽĨ� ƚŚĞ� ĐĂƌƌǇŝŶŐ�
ĂŵŽƵŶƚƐ� ŽĨ� ĨŝŶĂŶĐŝĂů� ĂŶĚ� ŶŽŶͲĨŝŶĂŶĐŝĂů� ĂƐƐĞƚƐ͘dŚĞ� ĞǆƚĞŶƚ� ƚŽ� ǁŚŝĐŚ� ƚŚĞ� ƉĂŶĚĞŵŝĐ�ǁŝůů� ŝŵƉĂĐƚ� ŽƵƌ� ĨƵƚƵƌĞ� ĨŝŶĂŶĐŝĂů�
ƌĞƐƵůƚƐ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƵŶĐĞƌƚĂŝŶ�ĂŶĚ�ǁŝůů�ĚĞƉĞŶĚ�ŽŶ�ǀĂƌŝŽƵƐ�ŽƚŚĞƌ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚƐ͘�
�
��<EKt>��'D�Ed^͗�
dŚĞ� �ŽĂƌĚ� ǁŝƐŚĞƐ� ƚŽ� ƉůĂĐĞ� ŽŶ� ƌĞĐŽƌĚ� ŝƚƐ� ŐƌĂƚŝƚƵĚĞ� ĨŽƌ� ƚŚĞ� ĂƐƐŝƐƚĂŶĐĞ� ĂŶĚ� ĐŽͲŽƉĞƌĂƚŝŽŶ� ƌĞĐĞŝǀĞĚ� ĨƌŽŵ� �ĂŶŬƐ͕�
'ŽǀĞƌŶŵĞŶƚ͕��ƵƚŚŽƌŝƚŝĞƐ͕��ƵƐƚŽŵĞƌƐ͕�sĞŶĚŽƌƐ�ĂŶĚ�ĨŝŶĂůůǇ�ƚŽ�Ăůů�ŝƚƐ�ŵĞŵďĞƌƐ�ĨŽƌ�ƚŚĞ�ƚƌƵƐƚ�ĂŶĚ�ĐŽŶĨŝĚĞŶĐĞ�ƌĞƉŽƐĞĚ�ŝŶ�
ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ��ŽĂƌĚ�ĨƵƌƚŚĞƌ�ǁŝƐŚĞƐ�ƚŽ�ƌĞĐŽƌĚ�ŝƚƐ�ƐŝŶĐĞƌĞ�ĂƉƉƌĞĐŝĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ŵĂĚĞ�ďǇ�
ĞŵƉůŽǇĞĞƐ�Ăƚ�Ăůů�ůĞǀĞůƐ�ĨŽƌ�ƚŚĞŝƌ�ĐŽŵƉĞƚĞŶĐĞ͕�ĚĞĚŝĐĂƚŝŽŶ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽǁĂƌĚƐ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�
�

�
�

KŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
�
�
�
WůĂĐĞ͗��<ŽůŬĂƚĂ� � � � � � � �������������������������������������������������������������;<͘��<͘�dŽĚŝͿ�
�ĂƚĞ͗�dŚĞ�ϮϱƚŚ�ĚĂǇ�ŽĨ�DĂǇ͕�ϮϬϮϮ� � � �������������������������������������������ŚĂŝƌŵĂŶ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K�����������������
� �
� �
�
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�EE�yhZ��ʹ���dK�d,���/Z��dKZ^͛�Z�WKZd�
�
Z�WKZd�KE��KZWKZ�d��'Ks�ZE�E���
�

�KDW�Ez͛^�W,/>K^KW,z�
/Ŷ�ƚƵŶĞ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŽǀĞƌĂůů�ƉŚŝůŽƐŽƉŚǇ�ŽĨ�ĞǆĐĞůůĞŶĐĞ�ŝŶ�Ăůů�ƐƉŚĞƌĞƐ�ŽĨ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ�ŝƚ�ŚĂƐ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĞŶĚĞĂǀŽƌĞĚ�
ƚŽ� ĂƚƚĂŝŶ� ƚŚĞ� ŚŝŐŚĞƐƚ� ƐƚĂŶĚĂƌĚƐ� ŽĨ� �ŽƌƉŽƌĂƚĞ� 'ŽǀĞƌŶĂŶĐĞ͘� dŚĞ� ĐŽŵƉĂŶǇ� ĨŝƌŵůǇ� ďĞůŝĞǀĞƐ� ŝŶ� ƚŚĞ� ǀĂůƵĞƐ� ŽĨ� ƚƌĂŶƐƉĂƌĞŶĐǇ͕�
ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ͕� ĂĐĐŽƵŶƚĂďŝůŝƚǇ� ĂŶĚ� ĞƋƵŝƚǇ� ŝŶ� Ăůů� ĨĂĐĞƚƐ� ŽĨ� ŝƚƐ� ĚĞĂůŝŶŐƐ�ǁŝƚŚ� ŝƚƐ� ĐƵƐƚŽŵĞƌƐ͕� ƐƵƉƉůŝĞƌƐ͕� ĞŵƉůŽǇĞĞƐ͕� ůĞŶĚĞƌƐ͕�
ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ƚŚĞ�ƐŽĐŝĞƚǇ͘�
�

ZŝŐŚƚƐ� ŽĨ� ^ŚĂƌĞŚŽůĚĞƌƐ� zŽƵƌ� �ŽŵƉĂŶǇ� ƉƌŽƚĞĐƚƐ� ĂŶĚ� ĨĂĐŝůŝƚĂƚĞƐ� ƐŚĂƌĞŚŽůĚĞƌƐ͛� ƌŝŐŚƚƐ͕� ƉƌŽǀŝĚĞƐ� ĂĚĞƋƵĂƚĞ� ĂŶĚ� ƚŝŵĞůǇ�
ŝŶĨŽƌŵĂƚŝŽŶ͕�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ĞĨĨĞĐƚŝǀĞůǇ�ŝŶ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ĂŶĚ�ĞŶƐƵƌĞ�ĞƋƵŝƚĂďůĞ�ƚƌĞĂƚŵĞŶƚ�ƚŽ�Ăůů�ƐŚĂƌĞŚŽůĚĞƌƐ͘�
�

ZŽůĞ�ŽĨ� ƐƚĂŬĞŚŽůĚĞƌƐ� ŝŶ� �ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�zŽƵƌ��ŽŵƉĂŶǇ� ƌĞĐŽŐŶŝǌĞƐ� ƚŚĞ� ƌŝŐŚƚƐ�ŽĨ� ƐƚĂŬĞŚŽůĚĞƌƐ�ĂŶĚ� ĞŶĐŽƵƌĂŐĞƐ� ĐŽͲ
ŽƉĞƌĂƚŝŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ĞŶĂďůĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ƉƌŽĐĞƐƐ͘��
�

�ŝƐĐůŽƐƵƌĞƐ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶĐǇ�zŽƵƌ��ŽŵƉĂŶǇ�ĞŶƐƵƌĞƐ�ƚŝŵĞůǇ�ĂŶĚ�ĂĐĐƵƌĂƚĞ�ĚŝƐĐůŽƐƵƌĞ�ŽŶ�Ăůů�ŵĂƚĞƌŝĂů�ŵĂƚƚĞƌƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐŝƚƵĂƚŝŽŶ͕�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ŐŽǀĞƌŶĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘��
�
'Ks�ZE�E���^dZh�dhZ��
dŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�^ƚƌƵĐƚƵƌĞ�Ăƚ��ŽĂƐƚĂů�ZŽĂĚǁĂǇƐ�>ŝŵŝƚĞĚ�ŝƐ�ĂƐ�ĨŽůůŽǁ͗�

ϭ͘� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ͗� dŚĞ� �ŽĂƌĚ� ŝƐ� ĞŶƚƌƵƐƚĞĚ�ǁŝƚŚ� ƚŚĞ� ƵůƚŝŵĂƚĞ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ŽĨ� ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ͕� ĚŝƌĞĐƚŝŽŶƐ� ĂŶĚ�
ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ͘��Ɛ� ŝƚƐ�ƉƌŝŵĂƌǇ� ƌŽůĞ� ŝƐ� ĨŝĚƵĐŝĂƌǇ� ŝŶ�ŶĂƚƵƌĞ͕� ƚŚĞ��ŽĂƌĚ�ƉƌŽǀŝĚĞƐ� ůĞĂĚĞƌƐŚŝƉ͕� ƐƚƌĂƚĞŐŝĐ�
ŐƵŝĚĂŶĐĞ͕�ŽďũĞĐƚŝǀĞ�ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶƚ�ǀŝĞǁ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŵĂŶĂŐĞŵĞŶƚ�ǁŚŝůĞ�ĚŝƐĐŚĂƌŐŝŶŐ�ŝƚƐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�ƚŚƵƐ�
ĞŶƐƵƌŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�ĂĚŚĞƌĞƐ�ƚŽ�ƚŚĞ�ĞƚŚŝĐƐ͕�ƚƌĂŶƐƉĂƌĞŶĐǇ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞ͘�

Ϯ͘� �ŽŵŵŝƚƚĞĞƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ͗�dŚĞ��ŽĂƌĚ�ŚĂƐ�ĐŽŶƐƚŝƚƵƚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ��ŽŵŵŝƚƚĞĞƐ�ǀŝǌ͕��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ͕�EŽŵŝŶĂƚŝŽŶ�
ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ� ĂŶĚ� ^ƚĂŬĞŚŽůĚĞƌƐ�ZĞůĂƚŝŽŶƐŚŝƉ��ŽŵŵŝƚƚĞĞ͘� �ĂĐŚ�ŽĨ� ƚŚĞ� ƐĂŝĚ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ďĞĞŶ�
ŵĂŶĚĂƚĞ�ƚŽ�ŽƉĞƌĂƚĞ�ǁŝƚŚŝŶ�Ă�ŐŝǀĞŶ�ĨƌĂŵĞǁŽƌŬ͘�

�
�K�Z��K&��/Z��dKZ^�
dŚĞ� �ŽĂƌĚ� ŝƐ� ŚĞĂĚĞĚ� ďǇ� �ǆĞĐƵƚŝǀĞ� �ŚĂŝƌŵĂŶ� ĂŶĚ� ĐŽŵƉƌŝƐĞƐ� ŽĨ� ƉĞƌƐŽŶƐ� ǁŝƚŚ� ĐŽŶƐŝĚĞƌĂďůĞ� ŝŶĚƵƐƚƌŝĂů� ĂŶĚ� ƉƌŽĨĞƐƐŝŽŶĂů�
ĞǆƉĞƌŝĞŶĐĞ͘� �ƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� ƵŶĚĞƌ� ƌĞǀŝĞǁ� ϰ� ;&ŽƵƌͿ� ŵĞĞƚŝŶŐƐ� ǁĞƌĞ� ŚĞůĚ� ŽŶ� Ϯϰ͘Ϭϲ͘ϮϬϮϭ͕� Ϭϵ͘Ϭϴ͘ϮϬϮϭ͕� ϭϭ͘ϭϭ͘ϮϬϮϭ� Θ�
Ϭϵ͘ϬϮ͘ϮϬϮϮ͘�dŚĞ�ĚĞƚĂŝůĞĚ�ƉĂƌƚŝĐƵůĂƌƐ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŚĞŝƌ�ĂƚƚĞŶĚĂŶĐĞ�ĂƌĞ�ĂƐ�ƵŶĚĞƌ͗�
�

�&KDQJH�LQ�GHVLJQDWLRQ�RI�6UL�.DQKDL\D�.XPDU�7RGL�IURP�&KDLUPDQ�WR�&KDLUPDQ��0DQDJLQJ�'LUHFWRU�DQG�&(2�DQG�6UL�
8GLW�7RGL�IURP�0DQDJLQJ�'LUHFWRU�	�&(2�WR�1RQ�([HFXWLYH�'LUHFWRU�Z��H��I�������������
�
ϭ͘� dŚĞ� �ŝƌĞĐƚŽƌƐŚŝƉ͕� �ŽŵŵŝƚƚĞĞ� DĞŵďĞƌƐŚŝƉͬ�ŚĂŝƌŵĂŶƐŚŝƉ� ŽĨ� ŽŶůǇ� WƵďůŝĐ� >ŝŵŝƚĞĚ� �ŽŵƉĂŶǇ� ;ĞǆĐůƵĚŝŶŐ� �ŽĂƐƚĂů�

ZŽĂĚǁĂǇƐ�>ŝŵŝƚĞĚͿ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐŝĚĞƌĞĚ͘�
Ϯ͘� ^ŚĂƌĞŚŽůĚŝŶŐƐ�ƌĞƉƌĞƐĞŶƚ�ŚŽůĚŝŶŐƐ� ŝŶ��ŝƌĞĐƚŽƌ͛Ɛ�ƉĞƌƐŽŶĂů�ĐĂƉĂĐŝƚǇ͘�dŽƚĂů�^ŚĂƌĞŚŽůĚŝŶŐ�ŽĨ� ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂƐ�ŽŶ�ϯϭƐƚ�

DĂƌĐŚ͕�ϮϬϮϮ͗�ϲ͕ϰϬ͕ϵϱϮ��ƋƵŝƚǇ�^ŚĂƌĞƐ͘�
sŝĚĞŽͬƚĞůĞͲĐŽŶĨĞƌĞŶĐŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ĂƌĞ� ƵƐĞĚ� ƚŽ� ĨĂĐŝůŝƚĂƚĞ� �ŝƌĞĐƚŽƌƐ� ƚƌĂǀĞůůŝŶŐ� ĂďƌŽĂĚ� Žƌ� ƉƌĞƐĞŶƚ� Ăƚ� ŽƚŚĞƌ� ůŽĐĂƚŝŽŶƐ� ƚŽ�
ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ŵĞĞƚŝŶŐƐ͘�

� � � �ƚƚĞŶĚĂŶĐĞ�Ăƚ� KƚŚĞƌ��ŽŵƉĂŶŝĞƐ� ^ŚĂƌĞ�
,ŽůĚŝŶŐƐ��

�ƋƵŝƚǇ�^ŚĂƌĞƐ�
ŽĨ ϭϬͬͲ�ĞĂĐŚ�

�ŝƌĞĐƚŽƌ� �ŝƌĞĐƚŽƌ�
/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�

EƵŵďĞƌ�

�ĂƚĞŐŽƌǇ� �ŽĂƌĚ� >ĂƐƚ� DĞŵďĞƌ�
ŽĨ��ŽĂƌĚ�

�ŽŵŵŝƚƚĞĞƐ�

� � DĞĞƚŝŶŐƐ� �'D� DĞŵďĞƌ� �ŚĂŝƌŵĂŶ�

^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝΎΎ� ϬϬϭϭϮϲϯϯ� �ŚĂŝƌŵĂŶ͕�DĂŶĂŐŝŶŐ�
�ŝƌĞĐƚŽƌ�Θ���K�

ϰͬϰ� zĞƐ� ϲ� ͲͲ� ͲͲ� ϯϯϬϴϮϱ�

^ƌŝ��ŝƉĂŬ��ĞǇ� ϬϭϭϰϭϬϴϰ� /ŶĚĞƉĞŶĚĞŶƚ�
�ŝƌĞĐƚŽƌ�

ϰͬϰ� zĞƐ� ϭ� ͲͲ� ͲͲ� ͲͲ�

^ƌŝ��ĞŶŝ�'ŽƉĂů��ĂŐĂ� ϬϬϯϬϳϵϳϯ� /ŶĚĞƉĞŶĚĞŶƚ�
�ŝƌĞĐƚŽƌ�

ϰͬϰ� zĞƐ� Ϭ� ͲͲ� ͲͲ� ͲͲ�

^ƌŝ�:ĂŐƉĂů�^ŝŶŐŚ�
�

Ϭϲϵϲϰϯϭϰ� /ŶĚĞƉĞŶĚĞŶƚ�
�ŝƌĞĐƚŽƌ�

ϰͬϰ� zĞƐ� Ϭ� ͲͲ� ͲͲ� ͲͲ�

^ƌŝ�^ƵƐŚŝů�<ƵŵĂƌ�dŽĚŝ� ϬϬϯϬϵϴϯϵ� tŚŽůĞ�dŝŵĞ��ŝƌĞĐƚŽƌ� ϯͬϰ� EŽ� ϭ� ͲͲ� ͲͲ� ͲͲ�
^ƌŝ�hĚŝƚ�dŽĚŝ�ΎΎ� ϬϬϮϲϴϰϴϰ� EŽŶ��ǆĞĐƵƚŝǀĞ��EŽŶ�

/ŶĚĞƉĞŶĚĞŶƚ�
�ŝƌĞĐƚŽƌ�

ϰͬϰ� zĞƐ� ϰ� ͲͲ� ͲͲ� ϭϰϰϲϬϬ�

^ŵƚ͘�^ŚŝŬŚĂ�dŽĚŝ��� ϬϬϮϲϴϱϰϬ� EŽŶ��ǆĞĐƵƚŝǀĞ�EŽŶ�
/ŶĚĞƉĞŶĚĞŶƚ�
�ŝƌĞĐƚŽƌ�

ϰͬϰ� zĞƐ� ϰ� ͲͲ� ͲͲ� ϭϲϱϱϮϳ�

^ƌŝ�ZĂũĂ�^ĂƌĂŽŐŝ�� ϬϬϮϳϭϯϯϰ� tŚŽůĞ�dŝŵĞ��ŝƌĞĐƚŽƌ� ϰͬϰ� zĞƐ� ϭ� ͲͲ� ͲͲ� ͲͲ�
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^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ�ŝƐ�ƚŚĞ�ƐƉŽƵƐĞ�ŽĨ�^ŵƚ�^ŚŝŬŚĂ�dŽĚŝ�ĂŶĚ�ĨĂƚŚĞƌ�ŽĨ�^ƌŝ�hĚŝƚ�dŽĚŝ͘�^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ�ĂŶĚ�^ƌŝ�^ƵƐŚŝů�
<ƵŵĂƌ�dŽĚŝ�ĂƌĞ�ďƌŽƚŚĞƌ͘�EŽŶĞ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞůĂƚĞĚ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ĚŝƌĞĐƚŽƌ�ŽŶ�ƚŚĞ�ďŽĂƌĚ͘�
�
/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�
zŽƵƌ��ŽŵƉĂŶǇ�ĂƉƉŽŝŶƚĞĚ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�ǁŚŽ�ĂƌĞ�ƌĞŶŽǁŶĞĚ�ƉĞŽƉůĞ�ŚĂǀŝŶŐ�ĞǆƉĞƌƚŝƐĞͬĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�
ĨŝĞůĚͬƉƌŽĨĞƐƐŝŽŶ͘�EŽŶĞ�ŽĨ� ƚŚĞ� /ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�WƌŽŵŽƚĞƌƐ�Žƌ�ƌĞůĂƚĞĚ� ƚŽ�WƌŽŵŽƚĞƌƐ͘�dŚĞǇ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƉĞĐƵŶŝĂƌǇ�
ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ� ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ� ĨƵƌƚŚĞƌ�ĚŽ�ŶŽƚ�ŚŽůĚ� ƚǁŽ�ƉĞƌĐĞŶƚ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ� ƚŽƚĂů�ǀŽƚŝŶŐ�ƉŽǁĞƌ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ͘�
�ĂƐĞĚ�ŽŶ�ƚŚĞ�ĚĞĐůĂƌĂƚŝŽŶƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŚĂƐ�ĐŽŶĨŝƌŵĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŵĞĞƚ�
ƚŚĞ� ĐƌŝƚĞƌŝĂ� ŽĨ� /ŶĚĞƉĞŶĚĞŶĐĞ� ĂƐ�ŵĞŶƚŝŽŶĞĚ� ƵŶĚĞƌ� ZĞŐƵůĂƚŝŽŶ� ϭϲ;ϭͿ;ďͿ� ŽĨ� ƚŚĞ� ^��/� >ŝƐƚŝŶŐ� ZĞŐƵůĂƚŝŽŶƐ� ĂŶĚ� ƚŚĂƚ� ƚŚĞǇ� ĂƌĞ�
/ŶĚĞƉĞŶĚĞŶƚ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ͘��
�
WĞƌĨŽƌŵĂŶĐĞ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ��ŝƌĞĐƚŽƌƐ��
dŚĞ� EŽŵŝŶĂƚŝŽŶ� ĂŶĚ� ZĞŵƵŶĞƌĂƚŝŽŶ� �ŽŵŵŝƚƚĞĞ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ůĂŝĚ� ĚŽǁŶ� ƚŚĞ� ĐƌŝƚĞƌŝĂ� ĨŽƌ� ƉĞƌĨŽƌŵĂŶĐĞ� ĞǀĂůƵĂƚŝŽŶ� ŽĨ� Ăůů�
�ŝƌĞĐƚŽƌƐ͘�dŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǀĂůƵĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ĚŽŶĞ�ďǇ�ƚŚĞ�ĞŶƚŝƌĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͕�ĞǆĐĞƉƚ�ƚŚĞ��ŝƌĞĐƚŽƌ�ĐŽŶĐĞƌŶĞĚ�ďĞŝŶŐ�
ĞǀĂůƵĂƚĞĚ͘�dŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǀĂůƵĂƚŝŽŶ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗��
ZŽůĞ�Θ��ĐĐŽƵŶƚĂďŝůŝƚǇ��
Ͳ��hŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ƌŽůĞ�ŽĨ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ͛�ƉŽƐŝƚŝŽŶ͘��
Ͳ��hŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƌŝƐŬƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ďƵƐŝŶĞƐƐ͘��
Ͳ���ƉƉůŝĐĂƚŝŽŶ�ŽĨ�ŬŶŽǁůĞĚŐĞ�ĨŽƌ�ƌĞŶĚĞƌŝŶŐ�ĂĚǀŝĐĞ�ƚŽ�ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ďƵƐŝŶĞƐƐ�ŝƐƐƵĞƐ͘��
Ͳ��KĨĨĞƌ�ĐŽŶƐƚƌƵĐƚŝǀĞ�ĐŚĂůůĞŶŐĞ�ƚŽ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ƉƌŽƉŽƐĂůƐ͘��
Ͳ���ĐƚŝǀĞ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĂƚƚĞŶƚŝǀĞŶĞƐƐ�ƚŽ�ƉƌŽŐƌĞƐƐ�ŽĨ�ĚĞĐŝƐŝŽŶƐ�ƚĂŬĞŶ͘��
Ͳ��EŽŶͲƉĂƌƚŝƐĂŶ�ĂƉƉƌĂŝƐĂů�ŽĨ�ŝƐƐƵĞƐ͘��
Ͳ��KǁŶ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŐŝǀĞŶ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ�ǁŝƚŚŽƵƚ�ƚĞŶĚŝŶŐ�ƚŽ�ŵĂũŽƌŝƚǇ�Žƌ�ƉŽƉƵůĂƌ�ǀŝĞǁƐ͘��
�
>ĞĂĚĞƌƐŚŝƉ�Θ�/ŶŝƚŝĂƚŝǀĞ��
Ͳ��,ĞĂĚŝŶŐ��ŽĂƌĚ�^ƵďͲĐŽŵŵŝƚƚĞĞƐ͘��
Ͳ���ƌŝǀŝŶŐ�ĂŶǇ�ĨƵŶĐƚŝŽŶ�Žƌ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶŝƚŝĂƚŝǀĞ�ďĂƐĞĚ�ŽŶ�ĚŽŵĂŝŶ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͘��
�
WĞƌƐŽŶĂů��ƚƚƌŝďƵƚĞƐ��
Ͳ���ŽŵŵŝƚŵĞŶƚ�ƚŽ�ƌŽůĞ�Θ�ĨŝĚƵĐŝĂƌǇ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĂƐ�Ă��ŽĂƌĚ�ŵĞŵďĞƌ͘��
Ͳ���ƚƚĞŶĚĂŶĐĞ�ĂŶĚ�ĂĐƚŝǀĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͘��
Ͳ��WƌŽĂĐƚŝǀĞ͕�ƐƚƌĂƚĞŐŝĐ�ĂŶĚ�ůĂƚĞƌĂů�ƚŚŝŶŬŝŶŐ͘��
�
DĞĞƚŝŶŐ�ŽĨ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ��
�ƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ͕� ŵĞĞƚŝŶŐ� ŽĨ� /ŶĚĞƉĞŶĚĞŶƚ� �ŝƌĞĐƚŽƌƐ� ǁĂƐ� ŚĞůĚ� ƚŽ� ƌĞǀŝĞǁ� ƚŚĞ� ƉĞƌĨŽƌŵĂŶĐĞ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ĂƐ� Ă� ǁŚŽůĞ� ŽŶ�
ƉĂƌĂŵĞƚĞƌƐ� ŽĨ� ĞĨĨĞĐƚŝǀĞŶĞƐƐ� ĂŶĚ� ƚŽ� ĂƐƐĞƐƐ� ƚŚĞ� ƋƵĂůŝƚǇ͕� ƋƵĂŶƚŝƚǇ� ĂŶĚ� ƚŝŵĞůŝŶĞƐƐ� ŽĨ� ĨůŽǁ� ŽĨ� ŝŶĨŽƌŵĂƚŝŽŶ� ďĞƚǁĞĞŶ� ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚŚĞ��ŽĂƌĚ͘�Dƌ͘�ŝƉĂŬ��ĞǇ͕��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�DĞĞƚŝŶŐ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�ŽŶ�
ŵĂƚƚĞƌƐ�ƌĞůĂƚŝŶŐ�ƚŽ��ŽĂƌĚ�ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�ƚŚĞ�ŽǀĞƌĂůů�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ƚŚĞ�ĨƵůů��ŽĂƌĚ͘��
�
&ĂŵŝůŝĂƌŝǌĂƚŝŽŶ�WƌŽŐƌĂŵŵĞ�
zŽƵƌ� �ŽŵƉĂŶǇ� ĨŽůůŽǁƐ� Ă� ƐƚƌƵĐƚƵƌĞĚ� ŽƌŝĞŶƚĂƚŝŽŶ� ĂŶĚ� ĨĂŵŝůŝĂƌŝǌĂƚŝŽŶ� ƉƌŽŐƌĂŵŵĞ� ƚŚƌŽƵŐŚ� ǀĂƌŝŽƵƐ� ƌĞƉŽƌƚƐͬĐŽĚĞƐͬŝŶƚĞƌŶĂů�
ƉŽůŝĐŝĞƐ� ĨŽƌ� Ăůů� ƚŚĞ��ŝƌĞĐƚŽƌƐ�ǁŝƚŚ� Ă� ǀŝĞǁ� ƚŽ� ƵƉĚĂƚĞ� ƚŚĞŵ� ŽŶ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ƉŽůŝĐŝĞƐ� ĂŶĚ� ƉƌŽĐĞĚƵƌĞƐ� ŽŶ� Ă� ƌĞŐƵůĂƌ� ďĂƐŝƐ͘�
WĞƌŝŽĚŝĐ�ƉƌĞƐĞŶƚĂƚŝŽŶƐ�ĂƌĞ�ŵĂĚĞ�Ăƚ�ƚŚĞ��ŽĂƌĚ�DĞĞƚŝŶŐƐ�ŽŶ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ͕� ůŽŶŐ�ƚĞƌŵ�ƐƚƌĂƚĞŐǇ͕� ŝŶŝƚŝĂƚŝǀĞƐ�ĂŶĚ�
ƌŝƐŬƐ�ŝŶǀŽůǀĞĚ͘��dŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ƐĂŝĚ�ƉƌŽŐƌĂŵŵĞ�ĂƌĞ�ĂůƐŽ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ�ĂŶĚ�ĐĂŶ�ďĞ�ĂĐĐĞƐƐĞĚ�Ăƚ�ƚŚĞ�
ůŝŶŬ͗�ŚƚƚƉ͗ͬͬĐŽĂƐƚĂůƌŽĂĚǁĂǇƐ͘ĐŽŵͬŝŶǀĞƐƚŽƌƐ͘Śƚŵů�
�
�h�/d��KDD/dd���
�
dŚĞ�ĂƵĚŝƚ� ĐŽŵŵŝƚƚĞĞ� ĐŽŵƉƌŝƐĞƐ�ŽĨ� ƚŚƌĞĞ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ� ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌƐ�^ƌŝ��ŝƉĂŬ��ĞǇ� ;�ŚĂŝƌŵĂŶͿ͕� ^ƌŝ� :ĂŐƉĂů� ^ŝŶŐŚ�
ĂŶĚ�^ƌŝ��ĞŶŝ�'ŽƉĂů��ĂŐĂ͘�dŚĞ�ĐŽŵŵŝƚƚĞĞ�ŵĞƚ�ϰ�ƚŝŵĞƐ�^ƌŝ��ŝƉĂŬ��ĞǇ͕�^ƌŝ�:ĂŐƉĂů�^ŝŶŐŚ�ĂŶĚ�^ƌŝ��ĞŶŝ�'ŽƉĂů��ĂŐĂ�ĂƚƚĞŶĚĞĚ�Ăůů�ƚŚĞ�
ϰ�ŵĞĞƚŝŶŐƐ͘�
�
dŚĞ�ƚĞƌŵƐ�ŽĨ�ƌĞĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ��ƵĚŝƚ�ĐŽŵŵŝƚƚĞĞ�ĐŽǀĞƌ�ƚŚĞ�ŵĂƚƚĞƌƐ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ZĞŐƵůĂƚŝŽŶ�ϭϴ�ƌĞĂĚ�ǁŝƚŚ�WĂƌƚ���ŽĨ�^ĐŚĞĚƵůĞ�ůů�
ŽĨ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ�ďŽĂƌĚ�ŽĨ�/ŶĚŝĂ�;�>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ�ĂŶĚ�^ĞĐƚŝŽŶ�
ϭϳϳ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�ĂĐƚ͕�ϮϬϭϯ�Ăůů�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ƉƌŽǀŝƐŝŽŶƐ͘�
�
EKD/E�d/KE�Θ�Z�DhE�Z�d/KE��KDD/dd���
dŚĞ�EŽŵŝŶĂƚŝŽŶ�Θ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ďĞĞŶ�ƌĞĐŽŶƐƚŝƚƵƚĞĚ�ŽŶ�ϮϴƚŚ�DĂǇ͕�ϮϬϭϵ�ĂŶĚ�ĐŽŵƉƌŝƐĞƐ�ŽĨ�ϯ;ƚŚƌĞĞͿ�ŶŽŶͲ
ĞǆĞĐƵƚŝǀĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌƐ͕�^ƌŝ��ĞŶŝ�'ŽƉĂů��ĂŐĂ�;�ŚĂŝƌŵĂŶͿ�ĂŶĚ�^ƌŝ�:ĂŐƉĂů�^ŝŶŐŚ�ĂŶĚ�^ƌŝ��ŝƉĂŬ��ĞǇ�ĂŶĚ�ϭ;ŽŶĞͿ�ǁŚŽůĞ�
ƚŝŵĞ�ĚŝƌĞĐƚŽƌ�^ƌŝ��<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ͘�dŚĞ�ĐŽŵŵŝƚƚĞĞ�ŵĞƚ�ϭ;ŽŶĞͿ�ƚŝŵĞ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ǁĂƐ�ĂƚƚĞŶĚĞĚ�ďǇ�Ăůů�ƚŚĞ�ϰ�ŵĞŵďĞƌƐ͘�
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dŚĞ��ŽĂƌĚ�ŚĂƐ�ĐůĞĂƌůǇ�ĚĞĨŝŶĞĚ�ƚĞƌŵƐ�ŽĨ�ƌĞĨĞƌĞŶĐĞ�ĨŽƌ�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ�Θ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ͕�ǁŚŝĐŚ�ĂƌĞ�ĂƐ�ĨŽůůŽǁ͗�
x� /ĚĞŶƚŝĨǇ� ƉĞƌƐŽŶƐ� ǁŚŽ� ĂƌĞ� ƋƵĂůŝĨŝĞĚ� ƚŽ� ďĞĐŽŵĞ� �ŝƌĞĐƚŽƌƐ� ĂŶĚ� ǁŚŽ� ŵĂǇ� ďĞ� ĂƉƉŽŝŶƚĞĚ� ŝŶ� ^ĞŶŝŽƌ� DĂŶĂŐĞŵĞŶƚ� ŝŶ�

ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ůĂŝĚ�ĚŽǁŶ�ĂŶĚ�ƚŽ�ƌĞĐŽŵŵĞŶĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ƚŚĞŝƌ�ĂƉƉŽŝŶƚŵĞŶƚ�ĂŶĚͬŽƌ�ƌĞŵŽǀĂů͘�
x� &ŽƌŵƵůĂƚĞ� ƚŚĞ� ĐƌŝƚĞƌŝĂ� ĨŽƌ� ĚĞƚĞƌŵŝŶŝŶŐ� ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕� ƉŽƐŝƚŝǀĞ� ĂƚƚƌŝďƵƚĞƐ� ĂŶĚ� ŝŶĚĞƉĞŶĚĞŶĐĞ� ŽĨ� �ŝƌĞĐƚŽƌ� ĂŶĚ�

ƌĞĐŽŵŵĞŶĚ� ƚŽ� ƚŚĞ� �ŽĂƌĚ� Ă� ƉŽůŝĐǇ͕� ƌĞůĂƚŝŶŐ� ƚŽ� ƚŚĞ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ĨŽƌ� ƚŚĞ� �ŝƌĞĐƚŽƌƐ͕� <ĞǇ�DĂŶĂŐĞƌŝĂů� WĞƌƐŽŶŶĞů� ĂŶĚ�
ŽƚŚĞƌ�ĞŵƉůŽǇĞĞƐ͘�

x� &ŽƌŵƵůĂƚĞ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŚĞ��ŽĂƌĚ͘�
x� ZĞǀŝĞǁŝŶŐ� ƚŚĞ� ŽǀĞƌĂůů� ĐŽŵƉĞŶƐĂƚŝŽŶ� ƉŽůŝĐǇ͕� ƐĞƌǀŝĐĞ� ĂŐƌĞĞŵĞŶƚƐ� ĂŶĚ� ŽƚŚĞƌ� ĞŵƉůŽǇŵĞŶƚ� ĐŽŶĚŝƚŝŽŶƐ� ŽĨ�

DĂŶĂŐŝŶŐͬtŚŽůĞͲƚŝŵĞ��ŝƌĞĐƚŽƌ;ƐͿ�ĂŶĚ�^ĞŶŝŽƌ�DĂŶĂŐĞŵĞŶƚ�;ŽŶĞ�ůĞǀĞů�ďĞůŽǁ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐͿ͖�
x� ZĞǀŝĞǁŝŶŐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�DĂŶĂŐŝŶŐͬtŚŽůĞͲƚŝŵĞ��ŝƌĞĐƚŽƌ;ƐͿͬ^ĞŶŝŽƌ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚŝŶŐ�ƚŽ�ƚŚĞ�

�ŽĂƌĚ͕�ƚŚĞ�ƋƵĂŶƚƵŵ�ŽĨ�ĂŶŶƵĂů�ŝŶĐƌĞŵĞŶƚƐ�ĂŶĚ�ĂŶŶƵĂů�ĐŽŵŵŝƐƐŝŽŶ͖�
x� dŚĞ� �ŽŵŵŝƚƚĞĞ� ŚĂƐ� ƚŚĞ�ŵĂŶĚĂƚĞ� ƚŽ� ƌĞĐŽŵŵĞŶĚ� ƚŚĞ� ƐŝǌĞ� ĂŶĚ� ĐŽŵƉŽƐŝƚŝŽŶ� ;ŝŶĐůƵĚŝŶŐ� ĨƵŶĐƚŝŽŶĂů� ƐƉĞĐŝĂůŝƐƚͿ� ŽĨ� ƚŚĞ�

�ŽĂƌĚ͕� ĞƐƚĂďůŝƐŚ� ƉƌŽĐĞĚƵƌĞƐ� ĨŽƌ� ƚŚĞ� ŶŽŵŝŶĂƚŝŽŶ� ƉƌŽĐĞƐƐ͕� ĂŶĚ� ƌĞĐŽŵŵĞŶĚ� ĐĂŶĚŝĚĂƚĞƐ� ĨŽƌ� ƐĞůĞĐƚŝŽŶ� ƚŽ� ƚŚĞ�
�ŽĂƌĚͬŶŽŵŝŶĂƚĞ�tŚŽůĞͲƚŝŵĞ��ŝƌĞĐƚŽƌ;ƐͿ�ĂŶĚ͖�

x� ^ƚƌƵĐƚƵƌĞ� ĂŶĚ� ĚĞƐŝŐŶ� Ă� ƐƵŝƚĂďůĞ� ƐƵĐĐĞƐƐŝŽŶ� ƉůĂŶŶŝŶŐ� ƉŽůŝĐǇ� ĨŽƌ� ƚŚĞ� �ŽĂƌĚ� ĂŶĚ� ^ĞŶŝŽƌ� DĂŶĂŐĞŵĞŶƚ� ƚĞĂŵ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͘�
�

Z�DhE�Z�d/KE�WK>/�z�
Ă͘� ZĞŵƵŶĞƌĂƚŝŽŶ�ƚŽ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�
dŚĞ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ƉĂŝĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ďǇ�ǁĂǇ�ŽĨ�ƐŝƚƚŝŶŐƐ�&ĞĞƐ�ĨŽƌ�ĞĂĐŚ�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
ĂƚƚĞŶĚĞĚ� ďǇ� ƚŚĞŵ͘� dŚĞ� EŽŶ� ʹ� �ǆĞĐƵƚŝǀĞ� /ŶĚĞƉĞŶĚĞŶƚ� �ŝƌĞĐƚŽƌƐ� ĚŽ� ŶŽƚ� ŚĂǀĞ� ĂŶǇ�ŵĂƚĞƌŝĂů� ƉĞĐƵŶŝĂƌǇ� ƌĞůĂƚŝŽŶƐŚŝƉ� Žƌ�
ƚƌĂŶƐĂĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ͘�

�
ď͘� ZĞŵƵŶĞƌĂƚŝŽŶ�ƚŽ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�Θ�<ĞǇ�DĂŶĂŐĞƌŝĂů�WĞƌƐŽŶŶĞů͛Ɛ�
dŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ� ŝŶĐůƵĚŝŶŐ��ŚĂŝƌŵĂŶ�ĂŶĚ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�ĂŶĚ�ǁŚŽůĞͲƚŝŵĞ��ŝƌĞĐƚŽƌ�ƐŚĂůů�ďĞ�
ŐŽǀĞƌŶĞĚ� ďǇ� ƚŚĞ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ� ŽĨ� EŽŵŝŶĂƚŝŽŶΘ� ZĞŵƵŶĞƌĂƚŝŽŶ� �ŽŵŵŝƚƚĞĞ͕� ƌĞƐŽůƵƚŝŽŶ� ƉĂƐƐĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ� ŽĨ�
�ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�WĂǇŵĞŶƚ�ŽĨ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƚŽ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ƐŚĂůů�ďĞ�ŐŽǀĞƌŶĞĚ�ďǇ�ƚŚĞ�
ƌĞƐƉĞĐƚŝǀĞ� �ŐƌĞĞŵĞŶƚƐ� ĞǆĞĐƵƚĞĚ� ďĞƚǁĞĞŶ� ƚŚĞŵ� ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ͘� dŚĞ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ƉĂĐŬĂŐĞ� ŽĨ� �ŚĂŝƌŵĂŶ� ĂŶĚ�
DĂŶĂŐŝŶŐ� �ŝƌĞĐƚŽƌ� ĂŶĚ� ǁŚŽůĞͲƚŝŵĞ� �ŝƌĞĐƚŽƌ� ĐŽŵƉƌŝƐĞƐ� ŽĨ� ƐĂůĂƌǇ͕� ƉĞƌƋƵŝƐŝƚĞƐ� ĂŶĚ� ĂůůŽǁĂŶĐĞƐ� ĂŶĚ� ĐŽŶƚƌŝďƵƚŝŽŶ� ƚŽ�
WƌŽǀŝĚĞŶƚ�&ƵŶĚ�ĂƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�Ăƚ�ƚŚĞ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘��ŶŶƵĂů�ŝŶĐƌĞŵĞŶƚƐ�ĂƌĞ�ůŝŶŬĞĚ�ƚŽ�ƉĞƌĨŽƌŵĂŶĐĞ�
ĂŶĚ�ƐŚĂůů�ďĞ�ĚĞĐŝĚĞĚ�ďǇ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ĨŽƌ�ĂƉƉƌŽǀĂů�ƚŚĞƌĞŽĨ͘�

�
dŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉŽůŝĐǇ�ŝƐ�ĚŝƌĞĐƚĞĚ�ƚŽǁĂƌĚƐ�ƌĞǁĂƌĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ďĂƐĞĚ�ŽŶ�ƌĞǀŝĞǁ�ŽĨ�ĂĐŚŝĞǀĞŵĞŶƚƐ͘�/ƚ�ŝƐ�ĂŝŵĞĚ�Ăƚ�
ĂƚƚƌĂĐƚŝŶŐ� ĂŶĚ� ƌĞƚĂŝŶŝŶŐ� ŚŝŐŚ� ĐĂůŝďĞƌ� ƚĂůĞŶƚ͘� WƌĞƐĞŶƚůǇ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ĚŽĞƐ� ŶŽƚ� ŚĂǀĞ� ĂŶǇ� ƐĐŚĞŵĞ� ĨŽƌ� ŐƌĂŶƚ� ŽĨ� ƐƚŽĐŬ�
ŽƉƚŝŽŶƐ�Žƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ůŝŶŬĞĚ�ŝŶĐĞŶƚŝǀĞƐ�ĨŽƌ�ŝƚƐ��ŝƌĞĐƚŽƌƐ͘�
�
Đ͘� ZĞŵƵŶĞƌĂƚŝŽŶ�ƚŽ�KƚŚĞƌ��ŵƉůŽǇĞĞƐ�
�ŵƉůŽǇĞĞƐ� ƐŚĂůů� ďĞ� ĂƐƐŝŐŶĞĚ� ŐƌĂĚĞƐ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞŝƌ� ƋƵĂůŝĨŝĐĂƚŝŽŶƐ� ĂŶĚ�ǁŽƌŬ� ĞǆƉĞƌŝĞŶĐĞ͕� ĐŽŵƉĞƚĞŶĐŝĞƐ� ĂƐ�ǁĞůů� ĂƐ�
ƚŚĞŝƌ�ƌŽůĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͘�/ŶĚŝǀŝĚƵĂů�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�
ŐƌĂĚĞ� ĂŶĚ� ƐŚĂůů� ďĞ� ďĂƐĞĚ� ŽŶ� ǀĂƌŝŽƵƐ� ĨĂĐƚŽƌƐ� ƐƵĐŚ� ĂƐ� ũŽď� ƉƌŽĨŝůĞ͕� ƐŬŝůů� ƐĞƚƐ͕� ƐĞŶŝŽƌŝƚǇ͕� ĞǆƉĞƌŝĞŶĐĞ� ĂŶĚ� ƉƌĞǀĂŝůŝŶŐ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ůĞǀĞůƐ�ĨŽƌ�ĞƋƵŝǀĂůĞŶƚ�ũŽďƐ͘�ZĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ŵŝĚĚůĞ�ĂŶĚ�ůŽǁĞƌ�ůĞǀĞů�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŶƐŝƐƚƐ�
ŵŽƐƚůǇ� ŽĨ� ĨŝǆĞĚ� ƉĂǇ� ĂŶĚ� Ă� ƌĞĂƐŽŶĂďůĞ� ƉĞƌĨŽƌŵĂŶĐĞ� ƉĂǇ� ǁŚŝĐŚ� ŝƐ� ƌĞǀŝĞǁĞĚ� ŽŶ� ĂŶ� ĂŶŶƵĂů� ďĂƐŝƐ͘� /ŶĐƌĞĂƐĞ� ŝŶ� ƚŚĞ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ĞŵƉůŽǇĞĞƐ� ŝƐ�ĂĨĨĞĐƚĞĚ�ďĂƐĞĚ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ƌĞǀŝĞǁ�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ĞŵƉůŽǇĞĞ�
ĂŶĚ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂůƐŽ͘�dŚĞ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ĞŶƚŝƚůĞĚ�ĨŽƌ�ƌĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚƐ�ƐƵĐŚ�ĂƐ�ƉƌŽǀŝĚĞŶƚ�ĨƵŶĚ�
ĂŶĚ�ŐƌĂƚƵŝƚǇ͘��
�
WK>/�z�&KZ�^�>��d/KE�K&��/Z��dKZ^��E����d�ZD/E/E'��/Z��dKZ^͛�/E��W�E��E���
ϭ͘� dŚĞ�ĐŽŵŵŝƚƚĞĞ�ƐŚĂůů�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ĂƐĐĞƌƚĂŝŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ͕�ƋƵĂůŝĨŝĐĂƚŝŽŶ͕�ĞǆƉĞƌƚŝƐĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ĨŽƌ�

ĂƉƉŽŝŶƚŵĞŶƚ�ĂƐ�ĚŝƌĞĐƚŽƌ͕�<DW�Žƌ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ůĞǀĞů�ĂŶĚ�ƌĞĐŽŵŵĞŶĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŚŝƐͬ�ŚĞƌ�ĂƉƉŽŝŶƚŵĞŶƚ͘��
Ϯ͘� �� ƉĞƌƐŽŶ� ƚŽ� ďĞ� ĂƉƉŽŝŶƚĞĚ� ĂƐ� ĚŝƌĞĐƚŽƌ͕� <DW� Žƌ� ŝŶ� ƐĞŶŝŽƌ� ŵĂŶĂŐĞŵĞŶƚ� ƐŚŽƵůĚ� ƉŽƐƐĞƐƐ� ĂĚĞƋƵĂƚĞ� ƋƵĂůŝĨŝĐĂƚŝŽŶ͕�

ĞǆƉĞƌƚŝƐĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ƚŚĞ�ƉŽƐŝƚŝŽŶ�ŚĞͬƐŚĞ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ĂƉƉŽŝŶƚŵĞŶƚ�ƚŽ͘�dŚĞ�ĐŽŵŵŝƚƚĞĞ�ŚĂƐ�ĚŝƐĐƌĞƚŝŽŶ�
ƚŽ�ĚĞĐŝĚĞ�ǁŚĞƚŚĞƌ�ƋƵĂůŝĨŝĐĂƚŝŽŶ͕�ĞǆƉĞƌƚŝƐĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ƉŽƐƐĞƐƐĞĚ�ďǇ�Ă�ƉĞƌƐŽŶ�ŝƐ�ƐƵĨĨŝĐŝĞŶƚ�ͬ�ƐĂƚŝƐĨĂĐƚŽƌǇ�ĨŽƌ�ƚŚĞ�
ĐŽŶĐĞƌŶĞĚ� ƉŽƐŝƚŝŽŶ� ĂŶĚ� ƐƵĐŚ�ŽƚŚĞƌ�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ� ĂƐ�ƉƌĞƐĐƌŝďĞĚ�Žƌ�ŵĂǇ�ďĞ�ƉƌĞƐĐƌŝďĞĚ� ƵŶĚĞƌ� ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�
ϮϬϭϯ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƐƚĂƚƵƚĞ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�

ϯ͘� �� ƉĞƌƐŽŶ͕� ƚŽ� ďĞ� ĂƉƉŽŝŶƚĞĚ� ĂƐ� ĚŝƌĞĐƚŽƌ͕� ƐŚŽƵůĚ� ƉŽƐƐĞƐƐ� ŝŵƉĞĐĐĂďůĞ� ƌĞƉƵƚĂƚŝŽŶ� ĨŽƌ� ŝŶƚĞŐƌŝƚǇ͕� ĚĞĞƉ� ĞǆƉĞƌƚŝƐĞ� ĂŶĚ�
ŝŶƐŝŐŚƚƐ� ŝŶ� ƐĞĐƚŽƌƐ� ͬ� ĂƌĞĂƐ� ƌĞůĞǀĂŶƚ� ƚŽ� ƚŚĞ� �ŽŵƉĂŶǇ͕� ĂďŝůŝƚǇ� ƚŽ� ĐŽŶƚƌŝďƵƚĞ� ƚŽ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ� ŐƌŽǁƚŚ͕� ĂŶĚ�
ĐŽŵƉůĞŵĞŶƚĂƌǇ�ƐŬŝůůƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ��ŽĂƌĚ�ŵĞŵďĞƌƐ��

ϰ͘� ��ǁŚŽůĞͲƚŝŵĞ�<DW�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƐŚĂůů�ŶŽƚ�ŚŽůĚ�ŽĨĨŝĐĞ�ŝŶ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĐŽŵƉĂŶǇ͘�,ŽǁĞǀĞƌ͕�Ă�ǁŚŽůĞͲƚŝŵĞ�<DW�
ĐĂŶ�ďĞ�ĂƉƉŽŝŶƚĞĚ�ĂƐ�Ă�ĚŝƌĞĐƚŽƌ�ŝŶ�ĂŶǇ�ĐŽŵƉĂŶǇ͕�ǁŝƚŚ�ƚŚĞ�ƉĞƌŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘��

ϱ͘� dŚĞ� /ŶĚĞƉĞŶĚĞŶĐĞ�ŽĨ�Ă��ŝƌĞĐƚŽƌ͕� ŝŶ�ĐĂƐĞ�ŽĨ�ŚŝƐͬŚĞƌ�ĂƉƉŽŝŶƚŵĞŶƚ�ĂƐ� /ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ� ŝŶ�



$0"45"-�30"%8":4�-*.*5&%�

�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������
�
�

���

ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�^��/�;�>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ�ǁŝƚŚ�ƐƚŽĐŬ�
ĞǆĐŚĂŶŐĞƐ�ĂŶĚ�^ĞĐƚŝŽŶ�ϭϰϵ;ϲͿ�ŽĨ� ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ�ƌĞĂĚ�ǁŝƚŚ��ŽŵƉĂŶŝĞƐ� ;�ƉƉŽŝŶƚŵĞŶƚΘ�YƵĂůŝĨŝĐĂƚŝŽŶ�ŽĨ�
�ŝƌĞĐƚŽƌƐͿ�ZƵůĞƐ͕�ϮϬϭϰ�ĂŶĚ�Ăůů�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ƐĂŝĚ�ĂĐƚ�ŝŶĐůƵĚŝŶŐ�ƚŚĞŝƌ�ĐŽŶƚŝŶƵĞĚ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�
�ŽĚĞ�ĨŽƌ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ�ĂƐ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�^ĐŚĞĚƵůĞ�ʹ�/s�ƚŽ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ͘�

�
Z�DhE�Z�d/KE�dK��/Z��dKZ^�
dŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉĂŝĚ�ƚŽ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͗�Ͳ�
� ������������������������������;� ŝŶ�ůĂŬŚƐͿ

�ŝƌĞĐƚŽƌ� ^ĂůĂƌŝĞƐ�Θ�WĞƌƋƵŝƐŝƚĞƐ� ^ŝƚƚŝŶŐ�&ĞĞƐ��

^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ� ϭϯ͘ϲϬ� ͲͲ�
^ƌŝ�^ƵƐŚŝů�<ƵŵĂƌ�dŽĚŝ� ϭϮ͘ϬϬ� ͲͲ�
^ƌŝ�hĚŝƚ�dŽĚŝ� ϭ͘ϰϬ� Ϭ͘ϭϮ�
^ƌŝ�ZĂũĂ�^ĂƌĂŽŐŝ� ϭϲ͘ϱϬ� ͲͲ�
^ƌŝ��ŝƉĂŬ��ĞǇ� ͲͲ� Ϭ͘ϭϲ
^ƌŝ��ĞŶŝ�'ŽƉĂů��ĂŐĂ� ͲͲ� Ϭ͘ϭϲ
^ƌŝ�:ĂŐƉĂů�^ŝŶŐŚ� ͲͲ� Ϭ͘ϭϲ�
^ŵƚ�^ŚŝŬŚĂ�dŽĚŝ� ͲͲ� Ϭ͘ϭϲ�

�
�K�Z��^</>>�D�dZ/y�
dŚĞ��ŽĂƌĚ�ŚĂƐ� ŝĚĞŶƚŝĨŝĞĚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ƐŬŝůůƐ� ͬ� ĐŽŵƉĞƚĞŶĐŝĞƐ� ͬ� ĞǆƉĞƌƚŝƐĞ� ĨƵŶĚĂŵĞŶƚĂů� ĨŽƌ� ƚŚĞ�ĞĨĨĞĐƚŝǀĞ� ĨƵŶĐƚŝŽŶŝŶŐ�ŽĨ� ƚŚĞ�
ĐŽŵƉĂŶǇ�ǁŚŝĐŚ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĂǀĂŝůĂďůĞ�ǁŝƚŚ�ƚŚĞ��ŽĂƌĚ�
�

�ƵƐŝŶĞƐƐ�>ĞĂĚĞƌƐŚŝƉ�
>ĞĂĚĞƌƐŚŝƉ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ŚĂǀŝŶŐ�ŵĂŶĂŐĞĚ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ǁŝƚŚ�ůĂƌŐĞ�
ĐƵƐƚŽŵĞƌƐ�ŝŶƚĞƌĨĂĐĞ�

ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�Θ�'ŽǀĞƌŶĂŶĐĞ�
<ŶŽǁůĞĚŐĞ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ďƵƐŝŶĞƐƐ�ƌŝƐŬƐ͘��ĞǀĞůŽƉ�ŚŝŐŚ�ůĞǀĞů�ŽĨ�
ŐŽǀĞƌŶĂŶĐĞ�ƉƌĂĐƚŝĐĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ŝŶƐŝŐŚƚƐ�ĂďŽƵƚ�ŵĂŝŶƚĂŝŶŝŶŐ��ŽĂƌĚ�Θ�
ŵĂŶĂŐĞŵĞŶƚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ƚŽ�ƉƌŽƚĞĐƚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝŶƚĞƌĞƐƚ�

&ŝŶĂŶĐĞ�Θ��ĐĐŽƵŶƚŝŶŐ�
WƌŽǀŝĚĞ�ĨŝŶĂŶĐŝĂů�ĞǆƉĞƌƚŝƐĞ�ƚŽ�ƚŚĞ��ŽĂƌĚ͕�ŝŶĐůƵĚŝŶŐ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�
ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĐŽƌƉŽƌĂƚĞ�ĨŝŶĂŶĐĞ�ĂŶĚ�ĂĐĐŽƵŶƚŝŶŐ�

�ƵƐŝŶĞƐƐ��ǆƉĞƌƚŝƐĞ� hŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ůŽŐŝƐƚŝĐƐ͕�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�ĂƵƚŽŵŽƚŝǀĞ�ŝŶĚƵƐƚƌǇ�

hƐĞ�ŽĨ�/ŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�
hŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ��ŝŐŝƚĂů�ͬ�/ŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�ĂĐƌŽƐƐ�ƚŚĞ�
ǀĂůƵĞ�ĐŚĂŝŶ͕�ĂďŝůŝƚǇ�ƚŽ�ĨŽƌĞƐĞĞ�ƚĞĐŚŶŽůŽŐŝĐĂů�ĚƌŝǀĞŶ�ĐŚĂŶŐĞƐ�ĂŶĚ�
ĚŝƐƌƵƉƚŝŽŶ�ŝŵƉĂĐƚŝŶŐ�ďƵƐŝŶĞƐƐ�

�
dŚĞ�ĞůŝŐŝďŝůŝƚǇ�ŽĨ�Ă�ƉĞƌƐŽŶ�ƚŽ�ďĞ�ĂƉƉŽŝŶƚĞĚ�ĂƐ�Ă��ŝƌĞĐƚŽƌ�ĚĞƉĞŶĚƐ�ŽŶ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƉĞƌƐŽŶ�ƉŽƐƐĞƐƐĞƐ�ƚŚĞ�ƌĞƋƵŝƐŝƚĞ�ƐŬŝůů�ƐĞƚƐ�
ŝĚĞŶƚŝĨŝĞĚ�ďǇ�ƚŚĞ�ďŽĂƌĚ�ĂƐ�ĂďŽǀĞ͖�ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƉĞƌƐŽŶ�ŝƐ�ĐĂƉĂďůĞ�ŽĨ�ƌƵŶŶŝŶŐ�Ă�ďƵƐŝŶĞƐƐ�ƚŚĂƚ�ŝƐ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�
ďƵƐŝŶĞƐƐ� Žƌ� ŝƐ� Ă� ƉƌŽǀĞŶ� ƉƌŽĨĞƐƐŝŽŶĂů� ͬ� ĂĐĂĚĞŵŝĐŝĂŶ� ŝŶ� ƚŚĞ� ĨŝĞůĚ� ƌĞůĞǀĂŶƚ� ƚŽ� ƚŚĞ� ĐŽŵƉĂŶǇΖƐ� ďƵƐŝŶĞƐƐ� ĂŶĚ� ŽƉĞƌĂƚŝŽŶƐ͘� dŚĞ�
ĚŝƌĞĐƚŽƌƐ�ƐŽ�ĂƉƉŽŝŶƚĞĚ�ĂƌĞ�ĚƌĂǁŶ�ĨƌŽŵ�ĚŝǀĞƌƐĞ�ďĂĐŬŐƌŽƵŶĚƐ�ĂŶĚ�ƉŽƐƐĞƐƐ�ƐƉĞĐŝĂů�ƐŬŝůůƐ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ŝŶĚƵƐƚƌŝĞƐ�ͬ�ĨŝĞůĚ�
ĨƌŽŵ�ǁŚĞƌĞ�ƚŚĞǇ�ĐŽŵĞ͘�
�
�ĞƚĂŝůƐ�ŽĨ�ƐŬŝůůƐ�ͬ�ĐŽŵƉĞƚĞŶĐĞ�ͬ�ĞǆƉĞƌƚŝƐĞ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
�

EĂŵĞ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌ� �ǆŝƐƚŝŶŐ�ƐŬŝůůƐͬ�ĐŽŵƉĞƚĞŶĐĞ�ͬ�ĞǆƉĞƌƚŝƐĞ�

^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ� ^ƚƌĂƚĞŐǇ�Θ�>ĞĂĚĞƌƐŚŝƉ�

^ƌŝ�^ƵƐŚŝů�<ƵŵĂƌ�dŽĚŝ� >ĞĂĚĞƌƐŚŝƉ͕�&ŝŶĂŶĐĞ͕�/ŶĚƵƐƚƌǇ��ĨĨĂŝƌƐ�Θ�'ŽǀĞƌŶĂŶĐĞ�

^ƌŝ�:ĂŐƉĂů�^ŝŶŐŚ� �ĚŵŝŶŝƐƚƌĂƚŝŽŶ�Θ�'ŽǀĞƌŶĂŶĐĞ�

^ƌŝ��ĞŶŝ�'ŽƉĂů��ĂŐĂ� ^ƚƌĂƚĞŐǇ�Θ�>ĞĂĚĞƌƐŚŝƉ�

^ƌŝ��ŝƉĂŬ��ĞǇ� >ĞŐĂů�Θ��ŽƌƉŽƌĂƚĞ��ĨĨĂŝƌƐ�

^ŵƚ�^ŚŝŬŚĂ�dŽĚŝ� WĞŽƉůĞ�DĂŶĂŐĞŵĞŶƚ�

^ƌŝ�hĚŝƚ�dŽĚŝ� &ŝŶĂŶĐĞ͕�/ŶŶŽǀĂƚŝŽŶ�Θ��ŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ�

^ƌŝ�ZĂũĂ�^ĂƌĂŽŐŝ� KƉĞƌĂƚŝŽŶƐ͕��ƵƐŝŶĞƐƐ��ĞǀĞůŽƉŵĞŶƚ͕�&ŝŶĂŶĐĞ�Θ�dĞĐŚŶŽůŽŐǇ�
�������dŚĞ�ĂďŽǀĞ�ŝƐ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĞǆƉĞƌƚŝƐĞ�ŝŶ�ŐĞŶĞƌĂů�ŵĂŶĂŐĞŵĞŶƚ͘�
�
�
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^,�Z��dZ�E^&�Z^�
�
/Ŷ�ƚĞƌŵƐ�ŽĨ�ZĞŐƵůĂƚŝŽŶ�ϰϬ;ϭͿ�ŽĨ�^��/�>ŝƐƚŝŶŐ�ZĞŐƵůĂƚŝŽŶƐ͕�ĂƐ�ĂŵĞŶĚĞĚ͕�ƐĞĐƵƌŝƚŝĞƐ�ĐĂŶ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ŽŶůǇ� ŝŶ�ĚĞŵĂƚĞƌŝĂůŝǌĞĚ�
ĨŽƌŵ� ǁ͘Ğ͘Ĩ͘� �Ɖƌŝů� ϭ͕� ϮϬϭϵ͕� ĞǆĐĞƉƚ� ŝŶ� ĐĂƐĞ� ŽĨ� ƌĞƋƵĞƐƚ� ƌĞĐĞŝǀĞĚ� ĨŽƌ� ƚƌĂŶƐŵŝƐƐŝŽŶ� Žƌ� ƚƌĂŶƐƉŽƐŝƚŝŽŶ� ŽĨ� ƐĞĐƵƌŝƚŝĞƐ͘� DĞŵďĞƌƐ�
ŚŽůĚŝŶŐ� ƐŚĂƌĞƐ� ŝŶ� ƉŚǇƐŝĐĂů� ĨŽƌŵ�ĂƌĞ� ƌĞƋƵĞƐƚĞĚ� ƚŽ� ĐŽŶƐŝĚĞƌ� ĐŽŶǀĞƌƚŝŶŐ� ƚŚĞŝƌ� ŚŽůĚŝŶŐƐ� ƚŽ�ĚĞŵĂƚĞƌŝĂůŝǌĞĚ� ĨŽƌŵ͘� dƌĂŶƐĨĞƌƐ�ŽĨ�
ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ŝŶ�ĞůĞĐƚƌŽŶŝĐ�ĨŽƌŵ�ĂƌĞ�ĞĨĨĞĐƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĞƉŽƐŝƚŽƌŝĞƐ�ǁŝƚŚ�ŶŽ�ŝŶǀŽůǀĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�
ĂŶĚ� ĐĞƌƚĂŝŶ��ŽŵƉĂŶǇ�ŽĨĨŝĐŝĂůƐ� ;^ĞĐƌĞƚĂƌŝĂů� ŽĨĨŝĐĞƌͿ� ĂƌĞ� ĂƵƚŚŽƌŝƐĞĚ�ďǇ� ƚŚĞ� �ŽĂƌĚ� ƐĞǀĞƌĂůůǇ� ƚŽ� ĂƉƉƌŽǀĞ� ƚƌĂŶƐĨĞƌƐ͕�ǁŚŝĐŚ� ĂƌĞ�
ŶŽƚĞĚ�Ăƚ�ƐƵďƐĞƋƵĞŶƚ��ŽĂƌĚ�DĞĞƚŝŶŐƐ͘�
�
dŚĞ� �ŽŵƉĂŶǇ� ĐŽŶĨŝƌŵƐ� ƚŚĂƚ� ƚŚĞƌĞ� ǁĞƌĞ� ŶŽ� ƐŚĂƌĞ� ƚƌĂŶƐŵŝƐƐŝŽŶ� ƉĞŶĚŝŶŐ� ĂƐ� ŽŶ� ϯϭ͘Ϭϯ͘ϮϬϮϮ� ĂŶĚ� Ăůů� ƌĞƋƵĞƐƚ� ĨŽƌ�
ĚĞŵĂƚĞƌŝĂůŝǌĂƚŝŽŶ�ŽĨ�ƐŚĂƌĞƐ�ĂƐ�ŽŶ�ƚŚĂƚ�ĚĂƚĞ�ǁĞƌĞ�ĐŽŶĨŝƌŵĞĚ�ͬƌĞũĞĐƚĞĚ�ŝŶƚŽ�ƚŚĞ�E^�>�ƐǇƐƚĞŵ͘� �

�
^d�<�,K>��Z^�Z�>�d/KE^,/W��KDD/dd���
dŚĞ�^ƚĂŬĞŚŽůĚĞƌƐ�ZĞůĂƚŝŽŶƐŚŝƉ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ϯ�ŵĞŵďĞƌƐ�ǁŝƚŚ�^ƌŝ�:ĂŐƉĂů�^ŝŶŐŚ͕�ŶŽŶ�ĞǆĞĐƵƚŝǀĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌ͕�ĂƐ�ŝƚƐ�
�ŚĂŝƌŵĂŶ�ĂŶĚ� ^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ͕��ŚĂŝƌŵĂŶ�ĂŶĚ�^ƌŝ�hĚŝƚ�dŽĚŝ͕��ŝƌĞĐƚŽƌ�ĂƐ� ŝƚƐ�ŵĞŵďĞƌƐ�ǁŝƚŚ� ŝƚƐ� ƚĞƌŵƐ�ŽĨ� ƌĞĨĞƌĞŶĐĞ�
ŝŶĐůƵĚŝŶŐ�ŵĂƚƚĞƌƐ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ZĞŐƵůĂƚŝŽŶ�ϮϬ�ŽĨ�^��/�;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ�ĂŶĚ�
^ĞĐƚŝŽŶ�ϭϳϴ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ͘�
�
�ŽŵƉůŝĂŶĐĞ�KĨĨŝĐĞƌ��
DŝƐƐ�^ŶĞŚĂ�:ĂŝŶ͕��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�ĂŶĚ��ŽŵƉůŝĂŶĐĞ�KĨĨŝĐĞƌ͕�ŝƐ�ƚŚĞ��ŽŵƉůŝĂŶĐĞ�KĨĨŝĐĞƌ�ĨŽƌ�ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�
^ĞĐƵƌŝƚŝĞƐ�>ĂǁƐ�ĂŶĚ�>ŝƐƚŝŶŐ��ŐƌĞĞŵĞŶƚ�ǁŝƚŚ�^ƚŽĐŬ��ǆĐŚĂŶŐĞ͘�
�
^ŚĂƌĞŚŽůĚĞƌ��ŽŵƉůĂŝŶƚƐ�
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ�E/>͕�ĐŽŵƉůĂŝŶƚƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�Ăůů�ǁĞƌĞ�ĂĚĚƌĞƐƐĞĚ�ĂŶĚ�ƌĞƐŽůǀĞĚ�ǁŝƚŚŝŶ�
ƐƚŝƉƵůĂƚĞĚ�ƚŝŵĞ͗�
�
EĂƚƵƌĞ�ŽĨ��ŽŵƉůĂŝŶƚƐ� � � � � EŽ͘�ŽĨ��ŽŵƉůĂŝŶƚƐ�
EŽŶ�ZĞĐĞŝƉƚ�ŽĨ��ŶŶƵĂů�ZĞƉŽƌƚƐ� � Eŝů�
EŽŶ�ZĞĐĞŝƉƚͬZĞǀĂůŝĚĂƚŝŽŶ�ŽĨ��ŝǀŝĚĞŶĚ�tĂƌƌĂŶƚƐ� ��������������������������������Eŝů�
EŽŶ�ZĞĐĞŝƉƚ�ŽĨ�dƌĂŶƐĨĞƌ��ĞƌƚŝĨŝĐĂƚĞƐ����������������������������������������������������������������Eŝů�
�Ɛ�ŽŶ�DĂƌĐŚ�ϯϭƐƚ�ϮϬϮϮ͕�ŶŽ�ĐŽŵƉůĂŝŶƚƐ�ǁĞƌĞ�ŽƵƚƐƚĂŶĚŝŶŐ͘�
�
'�E�Z�>��K�z�D��d/E'^�
dŚĞ� ůĂƐƚ� � ƚǁŽ�ǇĞĂƌ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�ŚĞůĚ� ƚŚƌŽƵŐŚ�sŝĚĞŽ��ŽŶĨĞƌĞŶĐŝŶŐ�ͬ�KƚŚĞƌ��ƵĚŝŽͲsŝƐƵĂů�
DĞĂŶ� ďƵƚ� ŝŶ� ƚŚĞ� ǇĞĂƌ� ϮϬϭϵ� �ŶŶƵĂů� 'ĞŶĞƌĂů� DĞĞƚŝŶŐƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ǁĞƌĞ� ŚĞůĚ� Ăƚ� �ĂůĐƵƚƚĂ� �ŚĂŵďĞƌ� ŽĨ� �ŽŵŵĞƌĐĞ͕�
^ƚĞƉŚĞŶ��ŽƵƌƚ͕�ϭϴ,͕�WĂƌŬ�^ƚƌĞĞƚ͕�<ŽůŬĂƚĂ�ʹ�ϳϬϬ�Ϭϳϭ͘�dŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ĚĂƚĞ͕�ƚŝŵĞ�ĂŶĚ�ƚŚĞ�ƐƉĞĐŝĂů�ƌĞƐŽůƵƚŝŽŶƐ�ƉĂƐƐĞĚ�ƚŚĞƌĞĂƚ�ĂƌĞ�
ĂƐ�ƵŶĚĞƌ͗��

zĞĂƌ� �ĂƚĞ� dŝŵĞ� ^ƉĞĐŝĂů�ZĞƐŽůƵƚŝŽŶƐ�WĂƐƐĞĚ�
ϮϬϮϬͲϮϭ� ϭϲ͘Ϭϴ͘Ϯϭ� ϭϮ͗ϯϬƉŵ� �ŽŶƚŝŶƵĂƚŝŽŶ�ŽĨ�ƚĞƌŵ�ŽĨ�^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ�ŽŶ�ĂƚƚĂŝŶŝŶŐ�ĂŐĞ�ŽĨ�ϳϬ�ǇĞĂƌƐ�
ϮϬϭϵͲϮϬ� ϮϮ͘Ϭϵ͘ϮϬ� ϭϭ͗ϯϬĂŵ� EŽ�^ƉĞĐŝĂů�ZĞƐŽůƵƚŝŽŶ�ƉĂƐƐĞĚ�ŝŶ�ƚŚĞ�ŵĞĞƚŝŶŐ͘�
ϮϬϭϴͲϭϵ� Ϭϵ͘Ϭϴ͘�ϭϵ� ϭϭ͗ϯϬ�Ăŵ� ZĞĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�^ƌŝ��ĞŶŝ�'ŽƉĂů��ĂŐĂ�ĂƐ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ�
ϮϬϭϴͲϭϵ� Ϭϵ͘Ϭϴ͘�ϭϵ� ϭϭ͗ϯϬ�Ăŵ� ZĞĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�^ƌŝ��ŝƉĂŬ��ĞǇ�ĂƐ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ�
ϮϬϭϴͲϭϵ� Ϭϵ͘Ϭϴ͘�ϭϵ� ϭϭ͗ϯϬ�Ăŵ� �ƉƉŽŝŶƚŵĞŶƚ�ŽĨ�^ƌŝ�:ĂŐƉĂů�^ŝŶŐŚ�ĂƐ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ�
ϮϬϭϴͲϭϵ� Ϭϵ͘Ϭϴ͘�ϭϵ� ϭϭ͗ϯϬ�Ăŵ� �ŽŶƚŝŶƵĂƚŝŽŶ�ŽĨ�ƚĞƌŵ�ŽĨ�^ƌŝ�:ĂŐƉĂů�^ŝŶŐŚ�ŽŶ�ĂƚƚĂŝŶŝŶŐ�ĂŐĞ�ŽĨ�ϳϱ�ǇĞĂƌƐ�

�
�/^�>K^hZ�^�
dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŵĂƚĞƌŝĂůůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŝ͘Ğ͘�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŽĨ�ŵĂƚĞƌŝĂů�ŶĂƚƵƌĞ͕�ǁŝƚŚ�ŝƚƐ�
ƉƌŽŵŽƚĞƌƐ͕�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�Žƌ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ͕�ƚŚĞŝƌ�ƐƵďƐŝĚŝĂƌŝĞƐ�Žƌ�ƌĞůĂƚŝǀĞƐ�ĞƚĐ͕͘�ƚŚĂƚ�ŵĂǇ�ŚĂǀĞ�ƉŽƚĞŶƚŝĂů�ĐŽŶĨůŝĐƚ�ǁŝƚŚ�ƚŚĞ�
ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�Ăƚ�ůĂƌŐĞ͘��

�
dŚĞƌĞ� ŚĂĚ� ďĞĞŶ� ŶŽ� ŝŶƐƚĂŶĐĞ� ŽĨ� ŶŽŶͲĐŽŵƉůŝĂŶĐĞ� ďǇ� ƚŚĞ� ĐŽŵƉĂŶǇ� ŽŶ� ĂŶǇ�ŵĂƚƚĞƌƐ� ƌĞůĂƚĞĚ� ƚŽ� �ĂƉŝƚĂů�DĂƌŬĞƚƐ� ĂƐ� ƐƵĐŚ� ŶŽ�
ƉĞŶĂůƚŝĞƐ͕�ƐƚƌŝĐƚƵƌĞƐ�ǁĞƌĞ�ŝŵƉŽƐĞĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ�ďǇ�^ƚŽĐŬ��ǆĐŚĂŶŐĞƐ�Žƌ�^��/�Žƌ�ĂŶǇ�ƐƚĂƚƵƚŽƌǇ�ĂƵƚŚŽƌŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ůĂƐƚ�ϯ�
ǇĞĂƌƐ͘�
�
dŚĞ�ŶĂƚƵƌĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŝŶǀŽůǀĞ�ĂŶǇ�ƌŝƐŬƐͬƌĞƋƵŝƌĞ�ŚĞĚŐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘�
dŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�Ă�ǀŝŐŝů�ŵĞĐŚĂŶŝƐŵͬtŚŝƐƚůĞ��ůŽǁĞƌ�WŽůŝĐǇ�ƵŶĚĞƌ�ǁŚŝĐŚ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ� ĨƌĞĞ�ƚŽ�ƌĞƉŽƌƚ�ƚŽ�ǀŝŽůĂƚŝŽŶƐ�ŽĨ�
ĂƉƉůŝĐĂďůĞ� ůĂǁƐ� ĂŶĚ� ƌĞŐƵůĂƚŝŽŶƐ� ĂŶĚ� ƚŚĞ� ĐŽĚĞ� ŽĨ� ĐŽŶĚƵĐƚ͘� dŚĞ� ƌĞƉŽƌƚĂďůĞ�ŵĂƚƚĞƌƐ�ŵĂǇ� ďĞ� ĚŝƐĐůŽƐĞĚ� ƚŽ�tŚŝƐƚůĞ�Θ� �ƚŚŝĐƐ�
KĨĨŝĐĞƌ�ǁŚŽ�ŽƉĞƌĂƚĞƐ�ƵŶĚĞƌ�ƚŚĞ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ͘��ŵƉůŽǇĞĞƐ�ŵĂǇ�ĂůƐŽ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ƵĚŝƚ�
�ŽŵŵŝƚƚĞĞ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͕�ŶŽ�ĞŵƉůŽǇĞĞ�ǁĂƐ�ĚĞŶŝĞĚ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ͘�
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dŚĞ�ĐŽŵƉůŝĂŶĐĞ�ŽĨ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ŝƐ�ŶŽŶͲŵĂŶĚĂƚŽƌǇ�ĨŽƌ�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ĂƐ�ƉĞƌ�ZĞŐƵůĂƚŝŽŶ�ϭϱ�^��/�;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�
ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ͘�,ŽǁĞǀĞƌ�ƚŚĞ��ŽĂƌĚ�ŚĂƐ�ƚĂŬĞŶ�Ăůů�ĞĨĨŽƌƚƐ�ƚŽ�ĞŶƐƵƌĞ�ŵĂǆŝŵƵŵ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�
ŽƚŚĞƌǁŝƐĞ�ŵĂŶĚĂƚŽƌǇ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�>ŝƐƚŝŶŐ�ZĞŐƵůĂƚŝŽŶ͘�

�
D��E^�K&��KDDhE/��d/KE�
dŚĞ� YƵĂƌƚĞƌůǇ͕� ,ĂůĨͲzĞĂƌůǇ� ĂŶĚ� �ŶŶƵĂů� ƌĞƐƵůƚƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂƌĞ� ďĞŝŶŐ� ƉƵďůŝƐŚĞĚ� ŝŶ� ůĞĂĚŝŶŐ� ĨŝŶĂŶĐŝĂů� ŶĞǁƐ� ƉĂƉĞƌƐ� ŝŶ�
�ŶŐůŝƐŚ�ĂƐ�ǁĞůů�ĂƐ�ŝŶ�ƌĞŐŝŽŶĂů�ůĂŶŐƵĂŐĞ͘�dŚĞ�ƐĂŵĞ�ŝƐ�ĂůƐŽ�ĂǀĂŝůĂďůĞ�Ăƚ�ǁĞďͲƐŝƚĞ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�;ǁǁǁ͘ĐŽĂƐƚĂůƌŽĂĚǁĂǇƐ͘ĐŽŵͿ�
ĂŶĚ�Ăƚ�ƚŚĞ�ǁĞďƐŝƚĞ�ŽĨ�ƐƚŽĐŬ�ĞǆĐŚĂŶŐĞ�ǁŚĞƌĞ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ůŝƐƚĞĚ�ŝ͘Ğ��^��>/D/d���

�
'�E�Z�>�^,�Z�,K>��Z�/E&KZD�d/KE��

�
ĂͿ� �ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ� ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ďĞ�ŚĞůĚ�ŽŶ�ϰƚŚ��ƵŐƵƐƚ�ϮϬϮϮ�Ăƚ�ϭϮ͗ϯϬ�W͘D� �ƚŚƌŽƵŐŚ�sŝĚĞŽ��ŽŶĨĞƌĞŶĐŝŶŐ�ͬ�

KƚŚĞƌ��ƵĚŝŽͲsŝƐƵĂů�DĞĂŶƐ�ĂƐ�ƉĞƌ�D���ĂŶĚ�^��/��ŝƌĐƵůĂƌƐ͘�
ďͿ� &ŝŶĂŶĐŝĂů�zĞĂƌ�͗��Ɖƌŝů�ϭ�ƚŽ�DĂƌĐŚ�ϯϭ�
ĐͿ� &ŝŶĂŶĐŝĂů��ĂůĞŶĚĂƌ�;ƚĞŶƚĂƚŝǀĞͿ��
� Ͳ��ŶŶƵĂů�ZĞƐƵůƚƐ�;�ƵĚŝƚĞĚͿ�� � ϮϱƚŚ�DĂǇ͕�ϮϬϮϮ�
� Ͳ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�������� ����������������ϰƚŚ��ƵŐƵƐƚ͕�ϮϬϮϮ�
� Ͳ�YƵĂƌƚĞƌůǇ�ZĞƐƵůƚƐ� � � tŝƚŚŝŶ�ϰϱ�ĚĂǇƐ�ĨƌŽŵ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌ�
ĚͿ� �ĂƚĞƐ�ŽĨ��ŽŽŬ��ůŽƐƵƌĞ� � � ϭϯƚŚ�:ƵůǇ�ϮϬϮϮ��ƚŽ�ϭϱƚŚ�:ƵůǇ�ϮϬϮϮ�
ĞͿ� >ŝƐƚŝŶŐ�ŽĨ��ƋƵŝƚǇ�^ŚĂƌĞƐ� � � �^��>ŝŵŝƚĞĚ�;^ĐƌŝƉ��ŽĚĞ�ϱϮϬϭϯϭͿ͘��
ĨͿ� �ĞŵĂƚĞƌŝĂůŝǌĂƚŝŽŶ�� � � EĂƚŝŽŶĂů�^ĞĐƵƌŝƚŝĞƐ��ĞƉŽƐŝƚŽƌǇ�>ƚĚ͘�;/^/E�/E�ϮϮϵ�ϬϭϬϭϵͿ͘��
ŐͿ� DĂƌŬĞƚ�WƌŝĐĞ�ĚĂƚĂ�

�
DŽŶƚŚůǇ�ŚŝŐŚ�ĂŶĚ�ůŽǁ�ƋƵŽƚĂƚŝŽŶƐ�ĂƐ�ĂůƐŽ�ƚŚĞ�ǀŽůƵŵĞ�ŽĨ�ƐŚĂƌĞƐ�ƚƌĂĚĞĚ�ŽŶ��^��>ŝŵŝƚĞĚ͘�
�

DŽŶƚŚƐ� ,ŝŐŚ�;ZƐ͘Ϳ� >Žǁ�;ZƐ͘Ϳ� sŽůƵŵĞ�
�Ɖƌŝů͛ϮϬϮϭ� Ͳ� Ͳ� ��������������Ͳ�
DĂǇ͛ϮϬϮϭ� ϭϱ͘ϮϬ� ϭϮ͘Ϯϱ� ϰϭϬϬ�
:ƵŶĞ͛ϮϬϮϭ� ϮϬ͘ϰϱ� ϭϰ͘ϰϱ� ϭϱϱϬϬ�
:ƵůǇ͛ϮϬϮϭ� ϮϮ͘ϬϬ� ϭϲ͘ϰϬ� ������������ϳϯϬϬ�
�ƵŐƵƐƚ͛ϮϬϮϭ� ϭϴ͘ϬϬ� ϭϯ͘ϯϱ� ϭϭϭϬϬ�
^ĞƉƚĞŵďĞƌ͛ϮϬϮϭ� ϭϲ͘ϴϬ� ϭϯ͘ϲϬ� ϭϭϵϬϬ�
KĐƚŽďĞƌ͛ϮϬϮϭ� ϭϴ͘ϱϬ� ϭϱ͘ϯϱ� ϯϳϬϬ�
EŽǀĞŵďĞƌ͛ϮϬϮϭ� ϭϳ͘ϯϬ� ϭϱ͘ϬϬ� ϰϯϬϬ�
�ĞĐĞŵďĞƌ͛ϮϬϮϭ� ϭϱ͘ϲϱ� ϭϯ͘ϱϬ� ϵϵϬϬ�
:ĂŶƵĂƌǇ͛ϮϬϮϮ� ϭϴ͘ϬϬ� ϭϰ͘ϳϬ� ϮϲϬϬ�
&ĞďƌƵĂƌǇ͛ϮϬϮϮ� ϭϵ͘ϬϬ� ϭϳ͘ϭϬ� ϰϲϬϬ�
DĂƌĐŚ͛ϮϬϮϮ� Ϯϯ͘ϬϬ� ϭϳ͘ϲϱ� ϭϭϵϬϬ�

�
ŚͿ� ^ŚĂƌĞ�WƌŝĐĞ�WĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ďƌŽĂĚ�ďĂƐĞĚ�ŝŶĚŝĐĞƐ�ʹ��^��^ĞŶƐĞǆ�ĂƐ�ŽŶ�DĂƌĐŚ�ϯϭ͕�ϮϬϮϮ͘�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�

ƵŶĚĞƌ�ƌĞǀŝĞǁ�ƚŚĞ��^��^ĞŶƐĞǆ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϭϴй�ĂŶĚ�ƚŚĞ�ƐƚŽĐŬ�ƉƌŝĐĞƐ�ŽĨ�ǇŽƵƌ�ĐŽŵƉĂŶǇ͛Ɛ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ŝŶĐƌĞĂƐĞĚ�ďǇ�
ϯϲй�ĂƐ�ƉĞƌ�ƚŚĞ�ůĂƐƚ�ĂǀĂŝůĂďůĞ�ƋƵŽƚĂƚŝŽŶ�ŽĨ�ϯϬƚŚ�DĂƌĐŚ�ϮϬϮϮ͘�
�

ŝͿ� ZĞŐŝƐƚƌĂƌƐ�Θ�^ŚĂƌĞ�dƌĂŶƐĨĞƌ�^ǇƐƚĞŵ�

DͬƐ͘� ^� <� /ŶĨŽƐŽůƵƚŝŽŶƐ� Wǀƚ͘� >ƚĚ͕͘� �ͬϰϮ� <ĂƚũƵ� EĂŐĂƌ͕� 'ƌŽƵŶĚ� &ůŽŽƌ͕� :ĂĚĂǀƉƵƌ͕� <ŽůŬĂƚĂ� Ͳ� ϳϬϬϬϯϮ� ĂƌĞ� ƚŚĞ� ^��/�
ZĞŐŝƐƚĞƌĞĚ�ZĞŐŝƐƚƌĂƌƐ�ĂŶĚ�^ŚĂƌĞ�dƌĂŶƐĨĞƌ��ŐĞŶƚƐ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ͘��ůů� ƌĞƋƵĞƐƚƐ�ĨŽƌ�ƚƌĂŶƐŵŝƐƐŝŽŶ͕�ƐƉůŝƚƐ͕�
ĐŽŶƐŽůŝĚĂƚŝŽŶ͕�ĚĞŵĂƚĞƌŝĂůŝǌĂƚŝŽŶ�ĞƚĐ͘�ŵĂǇ�ďĞ�ƐĞŶƚ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞŵ�Žƌ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ƐĞĐƌĞƚĂƌŝĂů�ĚĞƉĂƌƚŵĞŶƚ�Ăƚ�
ŝƚƐ�ĐŽƌƉŽƌĂƚĞ�ŽĨĨŝĐĞ�Ăƚ�<ŽůŬĂƚĂ͘�

�
ũͿ� �ĚĚƌĞƐƐ�ĨŽƌ��ŽƌƌĞƐƉŽŶĚĞŶĐĞ͗�

^ŚĂƌĞŚŽůĚĞƌƐ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ƐŚŽƵůĚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ƚŽ�ƚŚĞ�ZĞŐŝƐƚƌĂƌ�Ăƚ�ĂĚĚƌĞƐƐ�ŵĞŶƚŝŽŶĞĚ� ŝŶ�;ŝͿ�ĂďŽǀĞ͘� /Ŷ�ĐĂƐĞ�ŽĨ�
ĂŶǇ�ĚŝĨĨŝĐƵůƚǇ͕�^ŚĂƌĞŚŽůĚĞƌƐ�ŵĂǇ�ĐŽŶƚĂĐƚ�DƐ͘�^ŶĞŚĂ�:ĂŝŶ͕��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�Ăƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ��ŽƌƉŽƌĂƚĞ�KĨĨŝĐĞ�Ăƚ�
ϭͬϭ͕��ĂŵĂĐ�^ƚƌĞĞƚ͕�ϱƚŚ�&ůŽŽƌ͕�<ŽůŬĂƚĂ�ʹ�ϳϬϬ�Ϭϭϲ͕�WŚŽŶĞ�͗�ϬϯϯͲϮϮϭϳ�ϮϮϮϮ�Žƌ��ŵĂŝů�Ăƚ�ĐŽĂƐƚĂůŐƌŽƵƉϭϵϲϴΛŐŵĂŝů͘ĐŽŵ͘�
�

ŬͿ� �ƋƵŝƚǇ�^ŚĂƌĞƐ�ŝŶ�ƚŚĞ�^ƵƐƉĞŶƐĞ��ĐĐŽƵŶƚ͗�
/Ŷ� ƚĞƌŵƐ�ŽĨ�ZĞŐƵůĂƚŝŽŶ�ϯϵ�ŽĨ� ƚŚĞ� >ŝƐƚŝŶŐ�ZĞŐƵůĂƚŝŽŶƐ͕� ƚŚĞ��ŽŵƉĂŶǇ� ƌĞƉŽƌƚƐ� ƚŚĂƚ� ƚŚĞƌĞ� ĂƌĞ�ŶŽ� ƐŚĂƌĞƐ� ůǇŝŶŐ� ŝŶ� ƚŚĞ�
hŶĐůĂŝŵĞĚ�^ƵƐƉĞŶƐĞ��ĐĐŽƵŶƚ͘�

�
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�
ůͿ� �ŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�^ŚĂƌĞͲŚŽůĚŝŶŐ�ĂƐ�ŽŶ�ϯϭƐƚ�DĂƌĐŚ�ϮϬϮϮ͘�

�
^ŚĂƌĞƐ�,ĞůĚ� ^ŚĂƌĞŚŽůĚĞƌ� ^ŚĂƌĞŚŽůĚŝŶŐ�

� EƵŵďĞƌ� й� YƵĂŶƚŝƚǇ� й�
hƉƚŽ�ϱϬϬ� �Ϯϲϳϴ� ϵϭ͘ϭϱ� ϯϳϴϱϬϬ� ϵ͘ϭϯ�
ϱϬϭ�ƚŽ�ϭϬϬϬ� � ϭϮϵ� ϰ͘ϰϬ� ϭϭϱϯϬϬ� Ϯ͘ϳϴ�
ϭϬϬϭ�ƚŽ�ϮϬϬϬ� � ϲϴ� Ϯ͘ϯϭ� ϭϬϯϬϬϬ� Ϯ͘ϰϴ�
ϮϬϬϭ�ƚŽ�ϯϬϬϬ� � ϭϴ� Ϭ͘ϲϭ� ϰϱϭϬϬ� ϭ͘ϭ�
ϯϬϬϭ�ƚŽ�ϰϬϬϬ� � ϴ� Ϭ͘Ϯϴ� ϮϳϴϬϬ� Ϭ͘ϲϳ�
ϰϬϬϭ�ƚŽ�ϱϬϬϬ� � ϴ� Ϭ͘Ϯϳ� ϯϴϬϬϬ� Ϭ͘ϵϮ�
ϱϬϬϭ�ƚŽ�ϭϬϬϬϬ� � ϳ� Ϭ͘Ϯϰ� ϱϭϲϬϬ� ϭ͘Ϯϰ�
ϭϬϬϬϭ�ƚŽ�ϱϬϬϬϬ� � ϭϬ� Ϭ͘ϯϰ� ϯϭϵϳϱϬ� ϳ͘ϳϭ�
ϱϬϬϬϭ�ƚŽ�ϭϬϬϬϬϬ� � ϭ� Ϭ͘Ϭϯ� ϲϰϬϮϯ� ϭ͘ϱϰ�
ϭϬϬϬϬϭ�ĂŶĚ�ĂďŽǀĞ� � ϭϭ� Ϭ͘ϯϳ� ϯϬϬϯϰϵϮ� ϳϮ͘ϰϯ�
dŽƚĂů� Ϯϵϯϴ� ϭϬϬ͘ϬϬ� ϰϭϰϲϱϲϱ� ϭϬϬ͘ϬϬ�
WŚǇƐŝĐĂů�DŽĚĞ� ϭϴϯϳ� ϲϭ͘ϱϴ� ϰϰϰϳϵϱ� ϭϬ͘ϳϯ�
�ůĞĐƚƌŽŶŝĐ�DŽĚĞ� ϭϭϬϭ� ϯϴ͘ϰϮ� ϯϳϬϭϳϳϬ� ��ϴϵ͘Ϯϳ�

�
ŵͿ� ^ŚĂƌĞŚŽůĚŝŶŐ�WĂƚƚĞƌŶ�ĂƐ�ŽŶ�ϯϭƐƚ�DĂƌĐŚ�ϮϬϮϮ�

�ĂƚĞŐŽƌǇ� EŽ͘�ŽĨ�^ŚĂƌĞƐ� й�
/ŶĚŝĂŶ�WƌŽŵŽƚĞƌƐ� ϯϭϬϵϯϭϱ� ϳϰ͘ϵϵ�
DƵƚƵĂů�&ƵŶĚƐ�Θ�hd/� ϱϬϬ� Ϭ͘Ϭϭ�
�ĂŶŬƐ͕�&//Ɛ�ĂŶĚ�/ŶƐƵƌĂŶĐĞ��ŽƐ͘� ϮϬϬ� Ϭ͘ϬϬ�
WƌŝǀĂƚĞ��ŽƌƉŽƌĂƚĞ��ŽĚŝĞƐ� ϭϬϮϰϱϬ� Ϯ͘ϰϳ�
/ŶĚŝĂŶ�WƵďůŝĐ� ϴϮϰϴϱϬ� ϭϵ͘ϵϬ�
EZ/ƐͬK��Ɛ� ϭϬϵϮϱϬ� Ϯ͘ϲϯ�
dŽƚĂů� ϰϭϰϲϱϲϱ� ϭϬϬ͘ϬϬ�

�
�KDW>/�E�����Zd/&/��d��K&�d,���h�/dKZ^�
�ĞƌƚŝĨŝĐĂƚĞ� ĨƌŽŵ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� �ƵĚŝƚŽƌƐ͕� DͬƐ͘� WĂƚĂŶũĂůŝ� Θ� �Ž͕͘� �ŚĂƌƚĞƌĞĚ� �ĐĐŽƵŶƚĂŶƚƐ͕� ĐŽŶĨŝƌŵŝŶŐ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ�
ĐŽŶĚŝƚŝŽŶƐ�ŽĨ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ĂƐ�ƐƚŝƉƵůĂƚĞĚ�ƵŶĚĞƌ�ZĞŐƵůĂƚŝŽŶ�ϯϰ�ƌĞĂĚ�ǁŝƚŚ�^ĐŚĞĚƵůĞ�s�WĂƌƚ���^��/�;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�
ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ͕�ŝƐ�ĂƚƚĂĐŚĞĚ�ƚŽ�ƚŚŝƐ�ZĞƉŽƌƚ͘�
�
EKE��/^Yh�>/&/��d/KE���Zd/&/��d���z�d,��WZ��d/^/E'��KDW�Ez�^��Z�d�Zz�
�ĞƌƚŝĨŝĐĂƚĞ� ĨƌŽŵ� ƚŚĞ� ^ƌŝ� �ĞďĂƐŚŝƐ�DƵŬŚĞƌũĞĞ͕� WƌĂĐƚŝƐŝŶŐ� �ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌǇ͕� ĐŽŶĨŝƌŵŝŶŐ� ŶŽŶͲĚŝƐƋƵĂůŝĨŝĐĂƚŝŽŶ� ŽĨ� �ŝƌĞĐƚŽƌƐ�
ƉƵƌƐƵĂŶƚ�ƚŽ�^��/�;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ͕�ŝƐ�ĂƚƚĂĐŚĞĚ�ƚŽ�ƚŚŝƐ�ZĞƉŽƌƚ͘�
�
��K��E���&K���Zd/&/��d/KE�
dŚĞ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌΘ���K�ĂŶĚ�ƚŚĞ��ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŐŝǀĞ�ĂŶŶƵĂů�ĐĞƌƚŝĨŝĐĂƚŝŽŶ�ŽŶ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�
ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƌĞŐƵůĂƚŝŽŶ�ϭϳ;ϴͿ�ƌĞĂĚ�ǁŝƚŚ�WĂƌƚ���ŽĨ�^ĐŚĞĚƵůĞ�//�ŽĨ�^��/�;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ�
�ŝƐĐůŽƐƵƌĞ� ZĞƋƵŝƌĞŵĞŶƚƐͿ� ZĞŐƵůĂƚŝŽŶƐ͕� ϮϬϭϱ͘� DĂŶĂŐŝŶŐ� �ŝƌĞĐƚŽƌΘ� ��K� ĂŶĚ� �ŚŝĞĨ� &ŝŶĂŶĐŝĂů� ŽĨĨŝĐĞƌ� ĂůƐŽ� ŐŝǀĞ� ƋƵĂƌƚĞƌůǇ�
ĐĞƌƚŝĨŝĐĂƚŝŽŶ� ŽŶ� ĨŝŶĂŶĐŝĂů� ƌĞƐƵůƚƐ�ǁŚŝůĞ�ƉůĂĐŝŶŐ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƌĞƐƵůƚƐ�ďĞĨŽƌĞ� ƚŚĞ�ďŽĂƌĚ� ŝŶ� ƚĞƌŵƐ�ŽĨ�ZĞŐƵůĂƚŝŽŶ�ϯϯ;ϮͿ�ŽĨ� ^��/�
;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ͘�dŚĞ�ĂŶŶƵĂů�ĐĞƌƚŝĨŝĐĂƚĞ�ŐŝǀĞŶ�ďǇ�ƚŚĞ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�
Θ���K�ĂŶĚ�ƚŚĞ��ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ�ŝƐ�ƉƵďůŝƐŚĞĚ�ŝŶ�ƚŚŝƐ�ZĞƉŽƌƚ͘�
�
�K���K&��KE�h�d�
dŽ� ĞŵƉŚĂƐŝǌĞ� ƚŚĞ� ŝŵƉŽƌƚĂŶĐĞ� ŽĨ� ĞƚŚŝĐĂů� ďĞŚĂǀŝŽƌ� ĂŶĚ� ĨŽƌ� ƉƌŽƚĞĐƚŝŽŶ� ŽĨ� Ăůů� ƐƚĂŬĞŚŽůĚĞƌƐΖ� ŝŶƚĞƌĞƐƚƐ͕� ĐŽĚĞ� ŽĨ� ĐŽŶĚƵĐƚ� ĨŽƌ�
�ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ĂŶĚ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�Ăƚ�ŝƚƐ�ŵĞĞƚŝŶŐ�ŚĞůĚ�ŽŶ�ϮϴƚŚ�KĐƚŽďĞƌ͕�ϮϬϬϱ͘���
ĐŽƉǇ�ŽĨ�ƚŚĞ�ĐŽĚĞ�ŚĂƐ�ďĞĞŶ�ƉƵƚ�ŽŶ�ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ�;ǁǁǁ͘ĐŽĂƐƚĂůƌŽĂĚǁĂǇƐ͘ĐŽŵͿ͘�
�
�ĞĐůĂƌĂƚŝŽŶ�ďǇ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K�
/�ŚĞƌĞďǇ�ĐŽŶĨŝƌŵ�ƚŚĂƚ͗�
�ůů��ŽĂƌĚ�ŵĞŵďĞƌƐ�ĂŶĚ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞƌŝĂů�ƉĞƌƐŽŶŶĞů�ŚĂǀĞ�ĂĨĨŝƌŵĞĚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĐŽĚĞ�ŽĨ�ĐŽŶĚƵĐƚ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�
ĞŶĚĞĚ�ϯϭƐƚ�DĂƌĐŚ͕�ϮϬϮϮ͘�
�
�

� � � � � � � � � �����������������������<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ�
<ŽůŬĂƚĂ͕�ϮϱƚŚ�ĚĂǇ�ŽĨ�DĂǇ͕�ϮϬϮϮ� � � � ��������������������������������������������ŚĂŝƌŵĂŶ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K� �����������������������
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��K��E���&K���Zd/&/��d���
dŽ͕�
dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
�ŽĂƐƚĂů�ZŽĂĚǁĂǇƐ�>ŝŵŝƚĞĚ�
�

ϭ͘� tĞ�ŚĂǀĞ� ƌĞǀŝĞǁĞĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂŶĚ� ƚŚĞ� ĐĂƐŚ� ĨůŽǁ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� �ŽĂƐƚĂů� ZŽĂĚǁĂǇƐ� >ŝŵŝƚĞĚ� ĨŽƌ� ƚŚĞ� ǇĞĂƌ�
ĞŶĚĞĚ�ϯϭƐƚ�DĂƌĐŚ͕�ϮϬϮϮ�ĂŶĚ�ƚŽ�ƚŚĞ�ďĞƐƚ�ŽĨ�ŽƵƌ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ďĞůŝĞĨ͗�

ŝ͘� ƚŚĞƐĞ� ƐƚĂƚĞŵĞŶƚƐ� ĚŽ� ŶŽƚ� ĐŽŶƚĂŝŶ� ĂŶǇ�ŵĂƚĞƌŝĂůůǇ� ƵŶƚƌƵĞ� ƐƚĂƚĞŵĞŶƚ� Žƌ� Žŵŝƚ� ĂŶǇ�ŵĂƚĞƌŝĂů� ĨĂĐƚ� Žƌ� ĐŽŶƚĂŝŶ�
ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ŵŝŐŚƚ�ďĞ�ŵŝƐůĞĂĚŝŶŐ͘�

ŝŝ͘� ƚŚĞƐĞ�ƐƚĂƚĞŵĞŶƚƐ�ƚŽŐĞƚŚĞƌ�ƉƌĞƐĞŶƚ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ� ǀŝĞǁ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂĨĨĂŝƌƐ�ĂŶĚ�ĂƌĞ� ŝŶ�ĐŽŵƉůŝĂŶĐĞ�
ǁŝƚŚ�ĞǆŝƐƚŝŶŐ�ĂĐĐŽƵŶƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ͕�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͘�

Ϯ͘� dŚĞƌĞ�ĂƌĞ͕�ƚŽ�ƚŚĞ�ďĞƐƚ�ŽĨ�ŽƵƌ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ďĞůŝĞĨ͕�ŶŽ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�
ǁŚŝĐŚ�ĂƌĞ�ĨƌĂƵĚƵůĞŶƚ͕�ŝůůĞŐĂů�Žƌ�ǀŝŽůĂƚŝǀĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ��ŽĚĞ�ŽĨ��ŽŶĚƵĐƚ͘�

ϯ͘� tĞ� ĂĐĐĞƉƚ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� ĞƐƚĂďůŝƐŚŝŶŐ� ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽůƐ� ĨŽƌ� ĨŝŶĂŶĐŝĂů� ƌĞƉŽƌƚŝŶŐ� ĂŶĚ� ǁĞ� ŚĂǀĞ�
ĞǀĂůƵĂƚĞĚ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ��ŽŵƉĂŶǇ͛Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƐǇƐƚĞŵƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ͘�tĞ�ŚĂǀĞ�ŶŽƚ�
ĐŽŵĞ�ĂĐƌŽƐƐ�ĂŶǇ�ƌĞƉŽƌƚĂďůĞ�ĚĞĨŝĐŝĞŶĐŝĞƐ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶ�Žƌ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ƐƵĐŚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ͘�

ϰ͘� tĞ�ŚĂǀĞ�ŝŶĚŝĐĂƚĞĚ�ƚŽ�ƚŚĞ��ƵĚŝƚŽƌƐ�ĂŶĚ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ͗�
ŝ͘� ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞƐ�ŝŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘�
ŝŝ͘� ƚŚĂƚ� ƚŚĞƌĞ� ĂƌĞ� ŶŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ĐŚĂŶŐĞƐ� ŝŶ� ĂĐĐŽƵŶƚŝŶŐ� ƉŽůŝĐŝĞƐ� ĚƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ͘� �ŶĚ� ƚŚĂƚ� ƚŚĞƌĞ� ĂƌĞ� ŶŽ�

ŝŶƐƚĂŶĐĞƐ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�ĨƌĂƵĚ�ŽĨ�ǁŚŝĐŚ�ǁĞ�ŚĂǀĞ�ďĞĐŽŵĞ�ĂǁĂƌĞ͘�
�
�
�
�
�������������������������������������������������������������������������������������������<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ��� �����������������������������������������ZĂũĂ�^ĂƌĂŽŐŝ�

� ����������ŚĂŝƌŵĂŶ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K���������������������������tŚŽůĞ�dŝŵĞ��ŝƌĞĐƚŽƌ�Θ��&K�
<ŽůŬĂƚĂ͕�ϮϱƚŚ�ĚĂǇ�ŽĨ�DĂǇ͕�ϮϬϮϮ͘�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�

�h�/dKZ^���Zd/&/��d��
�
dŚĞ�DĞŵďĞƌƐ�Ͳ��ŽĂƐƚĂů�ZŽĂĚǁĂǇƐ�>ŝŵŝƚĞĚ�
�
tĞ�ŚĂǀĞ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ĐŽŵƉůŝĂŶĐĞ�ŽĨ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ŽĨ��ŽĂƐƚĂů�ZŽĂĚǁĂǇƐ�>ŝŵŝƚĞĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�
ϯϭƐƚ�DĂƌĐŚ͕�ϮϬϮϮ�ĂƐ�ƐƚŝƉƵůĂƚĞĚ�ŝŶ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽĂƌĚ�ŽĨ�/ŶĚŝĂ�;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿ�
ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ�;ƚŚĞ�͞>ŝƐƚŝŶŐ�ZĞŐƵůĂƚŝŽŶƐ͟Ϳ͘�
�
dŚĞ�ĐŽŵƉůŝĂŶĐĞ�ŽĨ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ͘�KƵƌ�ĞǆĂŵŝŶĂƚŝŽŶ�ǁĂƐ�
ůŝŵŝƚĞĚ�ƚŽ�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶƐ�ƚŚĞƌĞŽĨ͕�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�ĐŽŵƉůŝĂŶĐĞ�ŽĨ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶƐ�
ŽĨ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ͘�/ƚ�ŝƐ�ŶĞŝƚŚĞƌ�ĂŶ�ĂƵĚŝƚ�ŶŽƌ�ĂŶ�ĞǆƉƌĞƐƐŝŽŶ�ŽĨ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�
�
/Ŷ�ŽƵƌ�ŽƉŝŶŝŽŶ�ĂŶĚ�ƚŽ�ƚŚĞ�ďĞƐƚ�ŽĨ�ŽƵƌ� ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ĞǆƉůĂŶĂƚŝŽŶƐ�ŐŝǀĞŶ� ƚŽ�ƵƐ͕� ƚŚĞ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ��ŽƌƉŽƌĂƚĞ�
'ŽǀĞƌŶĂŶĐĞ� ĂƐ� ƐƚŝƉƵůĂƚĞĚ� ŝŶ� ƚŚĞ� ĂďŽǀĞͲŵĞŶƚŝŽŶĞĚ� >ŝƐƚŝŶŐ� �ŐƌĞĞŵĞŶƚ� ǁŝƚŚ� ^ƚŽĐŬ� �ǆĐŚĂŶŐĞƐ� ŚĂǀĞ� ďĞĞŶ� ĐŽŵƉŝůĞĚ� ďǇ� ƚŚĞ�
ĐŽŵƉĂŶǇ͘�
�
EŽ�ŝŶǀĞƐƚŽƌ�ŐƌŝĞǀĂŶĐĞƐ�ĂƌĞ�ƉĞŶĚŝŶŐ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ĞǆĐĞĞĚŝŶŐ�ŽŶĞ�ŵŽŶƚŚ�ĂŐĂŝŶƐƚ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƐ�ƉĞƌ�ƚŚĞ�ƌĞĐŽƌĚƐ�ŵĂŝŶƚĂŝŶĞĚ�
ďǇ�ƚŚĞ�^ƚĂŬĞŚŽůĚĞƌƐ�ZĞůĂƚŝŽŶƐŚŝƉ��ŽŵŵŝƚƚĞĞ͘��
�
tĞ�ĨƵƌƚŚĞƌ�ƐƚĂƚĞ�ƚŚĂƚ�ƐƵĐŚ�ĐŽŵƉůŝĂŶĐĞ�ŝƐ�ŶĞŝƚŚĞƌ�ĂŶ�ĂƐƐƵƌĂŶĐĞ�ĂƐ�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ�ǀŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŶŽƌ�ƚŚĞ�ĞĨĨŝĐŝĞŶĐǇ�Žƌ�
ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ǁŝƚŚ�ǁŚŝĐŚ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŚĂƐ�ĐŽŶĚƵĐƚĞĚ�ƚŚĞ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�
�
sŝƌĂƚ�^ŚĂƌŵĂ�
WĂƌƚŶĞƌ�
DĞŵďĞƌƐŚŝƉ�EŽ͘Ϭϲϭϱϱϯ�
&Žƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�
W�d�E:�>/Θ��K͘�
�ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ�
&ZE�ϯϬϴϭϲϯ��
h�/E͗ϮϮϬϲϭϱϱϯ�:W�t�ϰϲϵϰ�
<ŽůŬĂƚĂ͕�ϮϱƚŚ�ĚĂǇ�ŽĨ�DĂǇ͕�ϮϬϮϮ͘�
�
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��Zd/&/��d��K&�EKE��/^Yh�>/&/��d/KE�K&��/Z��dKZ^�&ZKD�WZ��d/^/E'��KDW�Ez�^��Z�d�Zz�
�

/� ŚĂǀĞ� ĞǆĂŵŝŶĞĚ� ƚŚĞ� ƌĞůĞǀĂŶƚ� ƌĞŐŝƐƚĞƌƐ͕� ƌĞĐŽƌĚƐ͕� ĨŽƌŵƐ͕� ƌĞƚƵƌŶƐ� ĂŶĚ� ĚŝƐĐůŽƐƵƌĞ� ƌĞĐĞŝǀĞĚ� ĨƌŽŵ� ƚŚĞ� �ŝƌĞĐƚŽƌƐ� ŽĨ������������������������
DͬƐ͘��ŽĂƐƚĂů�ZŽĂĚǁĂǇƐ�>ŝŵŝƚĞĚ�ŚĂǀŝŶŐ��/E͗�>ϲϯϬϵϬt�ϭϵϲϴW>�ϬϮϳϯϳϯ�ĂŶĚ�ŚĂǀŝŶŐ�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�Ăƚ�ϰ͕��ůĂĐŬ��ƵƌŶ�>ĂŶĞ͕�
<ŽůŬĂƚĂͲϳϬϬ�ϬϭϮ�;ŚĞƌĞŝŶĂĨƚĞƌ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�͚ƚŚĞ��ŽŵƉĂŶǇ͛Ϳ͕�ƉƌŽĚƵĐĞĚ�ďĞĨŽƌĞ�ŵĞ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ŝƐƐƵŝŶŐ�
ƚŚŝƐ� ĐĞƌƚŝĨŝĐĂƚĞ͕� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ZĞŐƵůĂƚŝŽŶ� ϯϰ;ϯͿ� ƌĞĂĚ� ǁŝƚŚ� ^ĐŚĞĚƵůĞ� s� WĂƌĂ� ʹ� �� ^Ƶď� ĐůĂƵƐĞ� ϭϬ� ;ŝͿ� ŽĨ� ƚŚĞ� ^ĞĐƵƌŝƚŝĞƐ�
�ǆĐŚĂŶŐĞ��ŽĂƌĚ�ŽĨ�/ŶĚŝĂ�;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐ�Ϳ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ͘����
/Ŷ� ŵǇ� ŽƉŝŶŝŽŶ� ĂŶĚ� ƚŽ� ƚŚĞ� ďĞƐƚ� ŽĨ� ŵǇ� ŝŶĨŽƌŵĂƚŝŽŶ� ĂŶĚ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ǀĞƌŝĨŝĐĂƚŝŽŶƐ� ;ŝŶĐůƵĚŝŶŐ� �ŝƌĞĐƚŽƌƐ� /ĚĞŶƚŝĨŝĐĂƚŝŽŶ�
EƵŵďĞƌ� ;�/EͿ� ƐƚĂƚƵƐ� Ăƚ� ƚŚĞ� ƉŽƌƚĂů�ǁǁǁ͘ŵĐĂ͘ŐŽǀ͘ŝŶ� ĂƐ� ĐŽŶƐŝĚĞƌĞĚ� ŶĞĐĞƐƐĂƌǇ� ĂŶĚ� ĞǆƉůĂŶĂƚŝŽŶƐ� ĨƵƌŶŝƐŚĞĚ� ƚŽ� ŵĞ� ďǇ� ƚŚĞ�
�ŽŵƉĂŶǇ�Θ�ŝƚƐ�ŽĨĨŝĐĞƌƐ͕�/�ŚĞƌĞďǇ�ĐĞƌƚŝĨǇ�ƚŚĂƚ�ŶŽŶĞ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ��ĂƐ�ŽŶ�ϯϭƐƚ�DĂƌĐŚ͕�ϮϬϮϮ�
ŚĂǀĞ�ďĞĞŶ�ĚĞďĂƌƌĞĚ�Žƌ�ĚŝƐƋƵĂůŝĨŝĞĚ� ĨƌŽŵ�ďĞŝŶŐ�ĂƉƉŽŝŶƚĞĚ�Žƌ� ĐŽŶƚŝŶƵŝŶŐ�ĂƐ��ŝƌĞĐƚŽƌƐ�ŽĨ��ŽŵƉĂŶŝĞƐ�ďǇ� ƚŚĞ� ^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ�
�ǆĐŚĂŶŐĞ��ŽĂƌĚ�ŽĨ�/ŶĚŝĂ͕�DŝŶŝƐƚƌǇ�ŽĨ��ŽƌƉŽƌĂƚĞ��ĨĨĂŝƌƐ�Žƌ�ĂŶǇ�ƐƵĐŚ�ŽƚŚĞƌ�^ƚĂƚƵƚŽƌǇ��ƵƚŚŽƌŝƚǇ͘�
�ŶƐƵƌŝŶŐ� ƚŚĞ� ĞůŝŐŝďŝůŝƚǇ� ĨŽƌ� ƚŚĞ� ĂƉƉŽŝŶƚŵĞŶƚͬ� ĐŽŶƚŝŶƵŝƚǇ� ŽĨ� ĞǀĞƌǇ� �ŝƌĞĐƚŽƌ� ŽŶ� ƚŚĞ� �ŽĂƌĚ� ŝƐ� ƚŚĞ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ŽĨ� ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�DǇ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ƚŽ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞƐĞ�ďĂƐĞĚ�ŽŶ�ŵǇ�ǀĞƌŝĨŝĐĂƚŝŽŶ͘�dŚŝƐ�ĐĞƌƚŝĨŝĐĂƚĞ�
ŝƐ� ŶĞŝƚŚĞƌ� ĂŶ� ĂƐƐƵƌĂŶĐĞ� ĂƐ� ƚŽ� ƚŚĞ� ĨƵƚƵƌĞ� ǀŝĂďŝůŝƚǇ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ŶŽƌ� ŽĨ� ƚŚĞ� ĞĨĨŝĐŝĞŶĐǇ� Žƌ� ĞĨĨĞĐƚŝǀĞŶĞƐƐ� ǁŝƚŚ� ǁŚŝĐŚ� ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ŚĂƐ�ĐŽŶĚƵĐƚĞĚ�ƚŚĞ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘��
�
�ĞďĂƐŝƐŚ�DƵŬŚĞƌũĞĞ�
WƌĂĐƚŝƐŝŶŐ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�
�͘�W͗͘��ϱϯϮϯ�
DĞŵďĞƌƐŚŝƉ�EŽ͗͘ϵϲϴϬ�
h�/E͗�ϬϬϵϲϴϬ�ϬϬϬϯϯϯϲϲϯ�
WůĂĐĞ͗�<ŽůŬĂƚĂ������������������������������������������������������������������������������������������������������������������������������������������
�ĂƚĞ͗�ϭϳƚŚ�ĚĂǇ�ŽĨ�DĂǇ͕�ϮϬϮϮ͘� � � ��������������������������������������������������������������
�
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�EE�yhZ��ʹ���dK�d,���/Z��dKZ^͛�Z�WKZd�
�
D�E�'�D�Ed��/^�h^^/KE��E���E�>z^/^�
�
/E�/�E���KEKDz�
dŚĞ�ZĞƐĞƌǀĞ��ĂŶŬ�ŽĨ�/ŶĚŝĂ͛Ɛ�DŽŶĞƚĂƌǇ�WŽůŝĐǇ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ĞƐƚŝŵĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�'�W�ŐƌŽǁƚŚ�ƌĂƚĞ�ĨŽƌ�&ŝŶĂŶĐŝĂů�zĞĂƌ�ϮϬϮϮͲϮϯ�ǁŽƵůĚ�ďĞ�Ăƚ�
ϳ͘Ϯй͘�'ŝǀĞŶ�ƚŚĞ�ĞǆĐĞƐƐŝǀĞ�ǀŽůĂƚŝůŝƚǇ�ŝŶ�ŐůŽďĂů�ĐƌƵĚĞ�Žŝů�ƉƌŝĐĞƐ�ƐŝŶĐĞ�ůĂƚĞ�&Ğď�ĂŶĚ�ĞǆƚƌĞŵĞ�ƵŶĐĞƌƚĂŝŶƚǇ�ŽǀĞƌ�ĞǀŽůǀŝŶŐ�ŐĞŽƉŽůŝƚŝĐĂů�ƚĞŶƐŝŽŶƐ͕�
ƉƌŽũĞĐƚŝŽŶ�ŽĨ�ŐƌŽǁƚŚ�Θ�ŝŶĨůĂƚŝŽŶ�ŝƐ�ĨƌĂƵŐŚƚ�ǁŝƚŚ�ƌŝƐŬ�Θ�ůĂƌŐĞůǇ�ĐŽŶƚŝŶŐĞŶƚ�ƵƉŽŶ�ĨƵƚƵƌĞ�Žŝů�Θ�ĐŽŵŵŽĚŝƚǇ�ƉƌŝĐĞ�ĚĞǀĞůŽƉŵĞŶƚƐ͘�dŚĞ�ŽŶŐŽŝŶŐ�
ǁĂƌ�ďĞƚǁĞĞŶ�ZƵƐƐŝĂ�ĂŶĚ�hŬƌĂŝŶĞ�ŝƐ�ƉŽƐŝŶŐ�Ă�ŚƵŐĞ�ƚŚƌĞĂƚ�ƚŽ�ŐůŽďĂů�ƌĞĐŽǀĞƌǇ͘�'ĞŽƉŽůŝƚŝĐĂů�ƚĞŶƐŝŽŶƐ� ŝŶ�ZƵƐƐŝĂ�ĂŶĚ�hŬƌĂŝŶĞ�ŚĂǀĞ�ĚŝƐƌƵƉƚĞĚ�
ƐƵƉƉůǇ�ĐŚĂŝŶƐ� ƚŚĞ�ǁŽƌůĚ�ŽǀĞƌ͘��ƵĞ�ƚŽ�ŚŝŐŚ�ĐŽŵŵŽĚŝƚǇ�ĂŶĚ� ŝŶƉƵƚ�ƉƌŝĐĞƐ͕� ƌŝƐŝŶŐ�ĐƌƵĚĞ�Žŝů�ƉƌŝĐĞƐ͕� ƌŝƐŝŶŐ� ŝŶĨůĂƚŝŽŶ͕�ĂŶĚ�ĐŚŝƉ� ƐŚŽƌƚĂŐĞƐ͕� ƚŚĞ�
ŽǀĞƌĂůů�ŐƌŽǁƚŚ�ƌĂƚĞ�ŚĂƐ�ƐůŽǁĞĚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŚĂƐ�ĂůƐŽ�ƐůŽǁĞĚ͘�dŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŝŶƉƵƚ�ƉƌŝĐĞƐ�ŚĂƐ�ƐůŽǁĞĚ�ƐƉĞŶĚŝŶŐ�
ĂŶĚ�ŝŵƉĂĐƚĞĚ�ĐŽŶƐƵŵĞƌ�ĐŽŶĨŝĚĞŶĐĞ͘�ZĞŶĞǁĞĚ��Ks/�Ͳϭϵ�ŝŶĨĞĐƚŝŽŶƐ�ŝŶ�ƐŽŵĞ�ŵĂũŽƌ�ĐŽƵŶƚƌŝĞƐ�ǁŝƚŚ�ĂƵŐŵĞŶƚĞĚ�ƐƵƉƉůǇͲƐŝĚĞ�ĚŝƐƌƵƉƚŝŽŶƐ�ĂŶĚ�
ƉƌŽƚƌĂĐƚĞĚ�ƐŚŽƌƚĂŐĞƐ�ŽĨ�ĐƌŝƚŝĐĂů�ŝŶƉƵƚƐ͕�ƐƵĐŚ�ĂƐ�ƐĞŵŝͲĐŽŶĚƵĐƚŽƌƐ�ĂŶĚ�ĐŚŝƉƐ͕�ƉŽƐĞ�ĚŽǁŶƐŝĚĞ�ƌŝƐŬƐ�ƚŽ�ƚŚĞ�ŽƵƚůŽŽŬ͘�

dŚĞ� /ŶĚŝĂŶ� ZŽĂĚ� &ƌĞŝŐŚƚ� ŝŶĚƵƐƚƌǇ� ǁĂƐ� ƐĞǀĞƌĞůǇ� ĂĨĨĞĐƚĞĚ� ďǇ� ƚŚĞ� ƐĞĐŽŶĚ� ǁĂǀĞ� ŽĨ� �Ks/�Ͳϭϵ� ďƵƚ� ŝƚ� ĐŽŶƚŝŶƵĞĚ� ƚŽ� ƌĞĐŽǀĞƌ� ĚƵĞ� ƚŽ� ƚŚĞ�
ƌĞƐƵƌŐĞŶĐĞ� ŽĨ� ƚŚĞ� ĞĐŽŶŽŵǇ� ďƵƚ� ƌĞŵĂŝŶĞĚ� ƐĞǀĞƌĞůǇ� ŝŵƉĂĐƚĞĚ� ďǇ� ĚĞŵĂŶĚ� ʹ� ƐƵƉƉůǇ� ŝŵďĂůĂŶĐĞƐ͕� ƐŬǇ� ƌŽĐŬĞƚŝŶŐ� ĚŝĞƐĞů� ƉƌŝĐĞƐ͕� ƐĐĂƌĐŝƚǇ� ŽĨ�
ǀĞŚŝĐůĞ�ĚƌŝǀĞƌƐ͘�

�h^/E�^^�^dZ�d�'z�Θ�KWWKZdhE/d/�^�
�
ZŽĂĚ�dƌĂŶƐƉŽƌƚ�Θ�>ŽŐŝƐƚŝĐƐ�
dŚĞ� ŐůŽďĂů� ůŽŐŝƐƚŝĐƐ�ŵĂƌŬĞƚ� ŝƐ� ĞǆƉĞĐƚĞĚ� ƚŽ� ŐƌŽǁ� Ăƚ� Ă� ϲ͘ϴй���'Z� ĚƵƌŝŶŐ� ϮϬϮϮͲϮϬϯϬ͕� ƉĂƌƚŝĐƵůĂƌůǇ� ĚƵĞ� ƚŽ� ƐƵƌŐĞ� ŝŶ� ĞͲĐŽŵŵĞƌĐĞ� ůŽŐŝƐƚŝĐƐ͕�
ĐŽŶƚĂŝŶĞƌƐ�ƐŚŽƌƚĂŐĞƐ͕�ĐůŽƐƵƌĞ�ŽĨ�ŵĂũŽƌ�ƉŽƌƚƐ�ĐĂƵƐŝŶŐ�ƉŽƌƚ�ĐŽŶŐĞƐƚŝŽŶ͕�ƐŚŽƌƚĂŐĞ�ŽĨ�ƚƌƵĐŬ�ĚƌŝǀĞƌƐ͕�ĂŶĚ�ƌĞƐƚƌŝĐƚĞĚ�ĐĂƉĂĐŝƚǇ�ŝŶ�ƚŚĞ�Ăŝƌ�ĨƌĞŝŐŚƚ�
ŵĂƌŬĞƚ͘�
�
tŝƚŚ� ƚŚĞ� ŽŵŶŝ� ĐŚĂŶŶĞů� ĂƉƉƌŽĂĐŚ� ƚŽ� ĞͲĐŽŵŵĞƌĐĞ� ƌĞƚĂŝů� ŐĂŝŶŝŶŐ� ŐƌŽƵŶĚ͕� ŝƚ� ŚĂƐ� ďĞĐŽŵĞ� ŝŵƉĞƌĂƚŝǀĞ� ĨŽƌ� ůŽŐŝƐƚŝĐƐ� ƉƌŽǀŝĚĞƌƐ� ƚŽ� ĂĚŽƉƚ�
ĂƵƚŽŵĂƚŝŽŶ�ĂŶĚ�ŶĞǁĞƌ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƐƵĐŚ�ĂƐ��/͕�ŐĞŽͲĨĞŶĐŝŶŐ͕�/Žd͕�ĂŶĚ�ĚĂƚĂ�ĂŶĂůǇƚŝĐƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ĂŶĚ�ƌĞƚƵƌŶƐ�ĞǆƉĞƌŝĞŶĐĞ�ƐĞĂŵůĞƐƐ�
ĂŶĚ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ďŽƚŚ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƌĞƚĂŝůĞƌƐ͘�ZŝƐŝŶŐ�ĂĚŽƉƚŝŽŶ�ŽĨ�ĂŶĂůǇƚŝĐƐͲƉŽǁĞƌĞĚ�ĚǇŶĂŵŝĐ�ƌŽƵƚĞ�ƉůĂŶŶŝŶŐ�ƐǇƐƚĞŵƐ�ŝƐ�ĨĂĐŝůŝƚĂƚŝŶŐ�
ůŽŐŝƐƚŝĐƐ�ĐŽŵƉĂŶŝĞƐ�ŝŶ�ŽƉƚŝŵŝǌŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ĂŶĚ�ƐĞĂŵůĞƐƐ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�ďŽƚŚ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƌĞƚĂŝůĞƌƐ͘�
�
KǀĞƌ� ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ� ůĂƐƚ� ƚǁŽ�ǇĞĂƌƐ͕�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ŚĂƐ�ŵĂĚĞ�ƌĞŵĂƌŬĂďůĞ�ƉƌŽŐƌĞƐƐ� ŝŶ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ��ŝŐŝƚĂů� ^ŽůƵƚŝŽŶƐ� ŝŶ� ŝƚƐ�dƌƵĐŬŝŶŐ�
ďƵƐŝŶĞƐƐ͘�zŽƵƌ�ĐŽŵƉĂŶǇ�ŝƐ�ŶŽǁ�ǁŽƌŬŝŶŐ�ĐůŽƐĞůǇ�ǁŝƚŚ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĐŚĂŶŐĞƐ�ƚŚĂƚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ŝŶ�ϯW>��ŽŶƚƌĂĐƚ�>ŽŐŝƐƚŝĐƐ�
ďƵƐŝŶĞƐƐ͘�dŚĞ�ƋƵĂůŝƚǇ�ŽĨ�tĂƌĞŚŽƵƐĞ�DĂŶĂŐĞŵĞŶƚ�^ĞƌǀŝĐĞƐ�ŽĨĨĞƌĞĚ�ďǇ�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ŚĂǀĞ�ĚƌĂǁŶ�ĂƚƚĞŶƚŝŽŶ�ŽĨ�ŵĂŶǇ�ƉŽƚĞŶƚŝĂů�ĐƵƐƚŽŵĞƌƐ�
ĂŶĚ�ǁĞ�ĂƌĞ�ŚŽƉĞĨƵů�ŽĨ�ĂĚĚŝŶŐ�ŵŽƌĞ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ĐůŝĞŶƚƐ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ͘�
�
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͕�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ŚĂƐ�ĂůƐŽ�ĂĐƋƵŝƌĞĚ�ϱ�ǀĞŚŝĐůĞƐ�ǁŝƚŚ�ůĂƚĞƐƚ�ĞůĞĐƚƌŽŶŝĐƐ�Θ�ƚĞůĞŵĂƚŝĐƐ�ƚĞĐŚŶŽůŽŐǇ�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�
ũƵƐƚ�ĨƵĞů�ĞĨĨŝĐŝĞŶƚ�ďƵƚ�ĂůƐŽ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨƌŝĞŶĚůǇ͘���
�
Khd>KK<�
�
dŚĞ�ŽƵƚůŽŽŬ�ĨŽƌ�ƚŚĞ�/ŶĚŝĂŶ�ZŽĂĚ�ůŽŐŝƐƚŝĐƐ�ƐĞĐƚŽƌ�ƌĞŵĂŝŶƐ�ƐƚĂďůĞ�ĂŶĚ�ƐŚĂůů�ďĞ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�ŐƌŽǁƚŚ�ŝŶ�ŵĂĐƌŽͲĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚŝĞƐ͘��
/�Z��ĞǆƉĞĐƚƐ� ƚŚĞ� ůŽŐŝƐƚŝĐƐ� ƐĞĐƚŽƌ� ƚŽ�ŚĂǀĞ� ŐƌŽǁŶ�ďǇ�ϭϰ� ƚŽ�ϭϳй� ŝŶ� &zϮϮ� ;ŽǀĞƌ�ƉƌĞͲ�Ks/�� ůĞǀĞůƐͿ� ĂŶĚ� ƚŚĞ� ŐƌŽǁƚŚ�ŵŽŵĞŶƚƵŵ� ŝƐ� ůŝŬĞůǇ� ƚŽ�
ĐŽŶƚŝŶƵĞ�ŝŶ�&zϮϯ�ǁŝƚŚ�ĞƐƚŝŵĂƚĞĚ�ŐƌŽǁƚŚ�ŽĨ�ϳ�ƚŽ�ϵй�zͲŽͲz͘�
�
tŚŝůĞ�ĐŽŶĐĞƌŶƐ�ĂƌŽƵŶĚ�ƚŚƌĞĂƚ�ŽĨ�ƉŽƚĞŶƚŝĂů�ŶĞǁ��Ks/��ǀĂƌŝĂŶƚƐ� ƌĞŵĂŝŶƐ͕� ƚŚĞ�ĚĞŵĂŶĚ� ŝŵƉĂĐƚ� ŝƐ� ůŝŬĞůǇ� ƚŽ�ďĞ� ůŝŵŝƚĞĚ͘�DĂƌŐŝŶƐ͕�ŚŽǁĞǀĞƌ͕�
ƐŚĂůů� ƌĞŵĂŝŶ�ƐĞŶƐŝƚŝǀĞ�ƚŽ�ƌŝƐŬƐ�ƐƚĞŵŵŝŶŐ�ĨƌŽŵ�Ă�ĐŽŶƚŝŶƵĞĚ�ƌŝƐĞ� ŝŶ�ĐŽŵŵŽĚŝƚǇ�ĂŶĚ�ĨƵĞů�ƉƌŝĐĞƐ�ŽǁŝŶŐ�ƚŽ�ƚŚĞ�ĨĂůůŽƵƚ�ŽĨ�ƚŚĞ�ZƵƐƐŝĂͲhŬƌĂŝŶĞ�
ĐŽŶĨůŝĐƚ͘�DƵůƚŝƉůĞ�ƌĂƚĞ�ŚŝŬĞƐ�ŽĨ�ĚŝĞƐĞů�ĂƌĞ�ďĞŝŶŐ�ǁŝƚŶĞƐƐĞĚ�ŽǀĞƌ�ůĂƐƚ�ƚǁŽ�ŵŽŶƚŚƐ�ĂŶĚ�ƚŚĞ�ƐĂŵĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ĚĂǇƐ͘�
�
/Ŷ� ƚŚĞ� ůĂƐƚ� ĨĞǁ�ŵŽŶƚŚƐ͕� ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ� ƐƵƐƚĂŝŶĞĚ� ŝŵƉƌŽǀĞŵĞŶƚ� ŝŶ� ĨƌĞŝŐŚƚ�ŵŽǀĞŵĞŶƚƐ� ĂŝĚĞĚ�ďǇ� ƌĞĐŽǀĞƌǇ� ŝŶ�ĚĞŵĂŶĚ�ĂĐƌŽƐƐ� ŝŶĚƵƐƚƌŝĞƐ͕�
ŝŶĐƌĞĂƐĞĚ�ƉĂĐĞ�ŽĨ�ǀĂĐĐŝŶĂƚŝŽŶ�ĂŶĚ�ƌĂƉŝĚ�ĂďĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƚŚŝƌĚ�ǁĂǀĞ͕�ǁŚŝĐŚ�ĂůůŽǁĞĚ�ĨŽƌ�ƋƵŝĐŬ�ůŝĨƚŝŶŐ�ŽĨ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ĞƚĐ͘�,ŽǁĞǀĞƌ�ĞůĞǀĂƚĞĚ�
ĐŽŵŵŽĚŝƚǇ�ƉƌŝĐĞƐ�ĂŶĚ�ĨŝƌŵŝŶŐ�ĨƌĞŝŐŚƚ�ƌĂƚĞƐ�ĂƌĞ�ŬĞǇ�ŶĞĂƌͲƚĞƌŵ�ŚĞĂĚǁŝŶĚƐ͘��
�
dŚĞ�ŵĂƌŐŝŶ�ŵŽǀĞŵĞŶƚ�ƐŚĂůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ĚĞƉĞŶĚ�ŽŶ�ĐŽŶƐƵŵĞƌ�ĚĞŵĂŶĚ�ƐĞŶƚŝŵĞŶƚƐ͕�ƚƌĞŶĚ�ŝŶ�ĚŝĞƐĞů�ƉƌŝĐĞƐ�ĂŶĚ�ƚŚĞ�ĐŽŵƉĞƚŝƚŝǀĞ� ŝŶƚĞŶƐŝƚǇ�
ǁŝƚŚŝŶ�ƚŚĞ�ŝŶĚƵƐƚƌǇ͘�tŚŝůĞ�ƚŚĞ�ůĂƌŐĞƌ�ƉůĂǇĞƌƐ�ŚĂǀĞ�ŵĂŶĂŐĞĚ�ƚŽ�ŚŝŬĞ�ƌĂƚĞ�ƚŽ�Ă�ůĂƌŐĞ�ĞǆƚĞŶƚ�ŝŶ�&zϮϮ͕�ƚŚĞŝƌ�ƐƵƐƚĂŝŶĞĚ�ĂďŝůŝƚǇ�ƚŽ�ĚŽ�ƚŚĞ�ƐĂŵĞ�
ƌĞŵĂŝŶƐ� ƚŽ� ďĞ� ƐĞĞŶ͘� dŚĞ� ŝŵƉĂĐƚ� ŽĨ� ƚŚĞ� ƚŚŝƌĚ� ǁĂǀĞ� ǁĂƐ� ŵŝŶŝŵĂů� ĂƐ� ƚŚĞ� ŚŽƐƉŝƚĂůŝƐĂƚŝŽŶ� ƌĂƚĞƐ� ǁĞƌĞ� ůŽǁ͘� tŚŝůĞ� ƚŚĞƌĞ� ǁĞƌĞ� ƌĞŐŝŽŶĂů�
ƌĞƐƚƌŝĐƚŝŽŶƐ�ĨŽƌ�Ă�ďƌŝĞĨ�ƉĞƌŝŽĚ͕�ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ŵŽǀĞŵĞŶƚ�ŽĨ�ŐŽŽĚƐ�ǁĞƌĞ�ƉĞƌŵŝƚƚĞĚ�ĚƵĞ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽŶ�
ĐŽŵŵĞƌĐŝĂů� ƚƌĂĨĨŝĐ�ǁĂƐ� ůŝŵŝƚĞĚ͘� dŚŝƐ�ǁĂƐ�ĂůƐŽ� ƌĞĨůĞĐƚĞĚ�ďǇ� ƚŚĞ� ƐƚĂďŝůŝƚǇ� ŝŶ�ŵŽŶƚŚůǇ�ĞͲǁĂǇ�ďŝůů� ǀŽůƵŵĞƐ�ĂƐ�ǁĞůů�ĂƐ� &�^dĂŐ�ǀŽůƵŵĞƐ� ƐŝŶĐĞ�
ĚƵƌŝŶŐ�:ĂŶͲ&Ğď�ϮϬϮϮ͘�
�
ZĞǀĞŶƵĞ�ŐƌŽǁƚŚ�ŽǀĞƌ�ƚŚĞ�ŵĞĚŝƵŵͲƚĞƌŵ�ǁŽƵůĚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ĚƌŝǀĞŶ�ďǇ�ĚĞŵĂŶĚ�ĨƌŽŵ�ǀĂƌŝĞĚ�ƐĞŐŵĞŶƚƐ� ůŝŬĞ�ĞͲĐŽŵŵĞƌĐĞ͕�&D�'͕�ƌĞƚĂŝů͕�
ĐŚĞŵŝĐĂůƐ͕�ƉŚĂƌŵĂĐĞƵƚŝĐĂůƐ�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�ŐŽŽĚƐ�ĐŽƵƉůĞĚ�ǁŝƚŚ�ƚŚĞ�ŝŶĚƵƐƚƌǇ͛Ɛ�ƉĂƌĂĚŝŐŵ�ƐŚŝĨƚ�ƚŽǁĂƌĚƐ�ŽƌŐĂŶŝƐĞĚ�ůŽŐŝƐƚŝĐƐ�ƉůĂǇĞƌƐ�ƉŽƐƚ�'^d�
ĂŶĚ��ͲǁĂǇ�ďŝůů� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͘� &ƵƌƚŚĞƌŵŽƌĞ͕�ŵƵůƚŝŵŽĚĂů�ŽĨĨĞƌŝŶŐƐ�ĂƌĞ� ůŝŬĞůǇ� ƚŽ�ŐĂŝŶ� ŝŶĐƌĞĂƐĞĚ�ĂĐĐĞƉƚĂŶĐĞ�ĂŶĚ� ƚƌĂĐƚŝŽŶ�ŐŽŝŶŐ� ĨŽƌǁĂƌĚ͕�
ŐŝǀĞŶ� ƚŚĂƚ� ƉůĂǇĞƌƐ� ŽĨĨĞƌŝŶŐ�ŵƵůƚŝŵŽĚĂů� ƐĞƌǀŝĐĞƐ� ŚĂĚ�ŵŽƌĞ� ĨůĞǆŝďŝůŝƚǇ͘�� 'ŝǀĞŶ� ƚŚĞƐĞ� ĨĂĐƚŽƌƐ͕� ĂŶĚ� ƚŚĞ� ƌĞůĂƚŝǀĞůǇ� ŚŝŐŚĞƌ� ĨŝŶĂŶĐŝĂů� ĨůĞǆŝďŝůŝƚǇ�
ĂǀĂŝůĂďůĞ�ƚŽ�ůĂƌŐĞ�ŽƌŐĂŶŝƐĞĚ�ƉůĂǇĞƌƐ�ǀŝƐͲăͲǀŝƐ�ƚŚĞŝƌ�ƐŵĂůůĞƌ�ĐŽƵŶƚĞƌƉĂƌƚƐ͕�ƚŚĞƌĞ�ŝƐ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ŝŶĐƌĞĂƐĞĚ�ĨŽƌŵĂůŝƐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ƐĞĐƚŽƌ�ŐŽŝŶŐ�
ĨŽƌǁĂƌĚ͘�
�
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Z/^<^��E���KE��ZE^�
/Ŷ�ƚŽĚĂǇΖƐ�ŚŝŐŚůǇ�ƵŶƉƌĞĚŝĐƚĂďůĞ�ďƵƐŝŶĞƐƐ�ĞŶǀŝƌŽŶŵĞŶƚ͕� ŝƚ� ŝƐ�ǀŝƚĂů�ƚŽ�ƚĂŬĞ�Ă�ŚŽůŝƐƚŝĐ�ǀŝĞǁ�ŽĨ�ƌŝƐŬ�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ͘�>ŝŬĞ�ĂŶǇ�ŽƚŚĞƌ��ŽŵƉĂŶǇ�
ŚĂǀŝŶŐ�ŶĂƚŝŽŶĂů�ďƵƐŝŶĞƐƐ�ŝŶƚĞƌĞƐƚƐ͕�ǇŽƵƌ�ĐŽŵƉĂŶǇ�ŝƐ�ĂůƐŽ�ĞǆƉŽƐĞĚ�ƚŽ�ďƵƐŝŶĞƐƐ�ƌŝƐŬƐ͕�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ŝŶƚĞƌŶĂů�ĂƐ�ǁĞůů�ĂƐ�ĞǆƚĞƌŶĂů͘�dŽ�ĞŶƐƵƌĞ�
ŽƵƌ� ůŽŶŐͲƚĞƌŵ�ĐŽƌƉŽƌĂƚĞ� ƐƵĐĐĞƐƐ͕� ŝƚ� ŝƐ� ĞƐƐĞŶƚŝĂů� ƚŚĂƚ� ƌŝƐŬƐ�ĂƌĞ� ŝĚĞŶƚŝĨŝĞĚ͕�ĂŶĂůǇǌĞĚ�ĂŶĚ�ƚŚĞŶ�ŵŝƚŝŐĂƚĞĚ�ďǇ�ŵĞĂŶƐ�ŽĨ�ĂƉƉƌŽƉƌŝĂƚĞ� ĐŽŶƚƌŽů�
ŵĞĂƐƵƌĞƐ͘���ƐƚƌŽŶŐ�ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶƚ�/ŶƚĞƌŶĂů��ƵĚŝƚ�ĨƵŶĐƚŝŽŶ�Ăƚ�ƚŚĞ�ĐŽƌƉŽƌĂƚĞ�ůĞǀĞů�ĐĂƌƌŝĞƐ�ŽƵƚ�ƌŝƐŬ�ĨŽĐƵƐĞĚ�ĂƵĚŝƚƐ�ĞŶĂďůŝŶŐ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�
ŽĨ�ĂƌĞĂƐ�ǁŚĞƌĞ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ŝŵƉƌŽǀĞĚ͘��

,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ƌŝƐŬƐ�ĨĂĐĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ĂĐƚŝŽŶƐ�ĚĞƉůŽǇĞĚ�ĨŽƌ�ŵŝƚŝŐĂƚŝŽŶ͘��

�ŽǀŝĚ͛ϭϵ�WĂŶĚĞŵŝĐ�ZŝƐŬƐ�
x� hŶĐĞƌƚĂŝŶƚǇ�ŽǀĞƌ��ŽǀŝĚ͛ϭϵ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ƌĞƐƵƌŐĞŶĐĞ�ŽĨ�ƐƵďƐĞƋƵĞŶƚ�ǁĂǀĞƐ�ǁŚŝĐŚ�ŵĂǇ�ůĞĂĚ�ƚŽ�ĨƵƌƚŚĞƌ�ůŽĐŬĚŽǁŶ�ƌĞƐƚƌŝĐƚŝŽŶƐ͘�
x� ^ŚƌŝŶŬĂŐĞ�ŝŶ�ĚĞŵĂŶĚ�ĚƵĞ�ƚŽ�ƌĞƐƚƌĂŝŶƚ�ŝŶ�ƐƉĞŶĚŝŶŐ�ƉŽǁĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŶƐƵŵĞƌƐ��
x� ^ĂĨĞƚǇ�ĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ǁŽƌŬ�ĨŽƌĐĞ�
x� �ŽŶƚŝŶƵĞĚ��ĞŵĂŶĚ�ʹ�^ƵƉƉůǇ� ŝŵďĂůĂŶĐĞ�ĚƵĞ�ƚŽ�ĚŝĨĨĞƌĞŶƚŝĂů�ƌĞƐƚƌŝĐƚŝŽŶƐ� ŝŶ�ĚŝĨĨĞƌĞŶƚ�ŐĞŽŐƌĂƉŚŝĞƐ� ůĞĂĚŝŶŐ�ƚŽ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ĂŶĚ�

ƐŚĂƌƉ�ĨůƵĐƚƵĂƚŝŽŶƐ�ŝŶ�ĨƌĞŝŐŚƚ�ƌĂƚĞ�ĂŶĚ�ĚƌŽƉ�ŝŶ�ŽǁŶĞĚ�ǀĞŚŝĐůĞ�ƵƚŝůŝǌĂƚŝŽŶ�ƌĂƚŝŽ͘�
�
zŽƵƌ�ĐŽŵƉĂŶǇ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ĐůŽƐĞůǇ�ŵŽŶŝƚŽƌ�ƚŚĞ�ŐůŽďĂů͕�/ŶĚŝĂŶ�ĂŶĚ�^ƚĂƚĞ�ǁŝƐĞ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�Ă�ďĂůĂŶĐĞĚ�ƐĂůĞƐ�ƉƌŽĨŝůĞ�ĂĐƌŽƐƐ�
ƌĞŐŝŽŶƐ͘�tĞ� ĞŶƐƵƌĞ� ŽƵƌ� ƚĞĂŵƐ� ĂƌĞ� �ŽǀŝĚͲϭϵ� ƐĂĨĞ� ĂŶĚ� ǀĂĐĐŝŶĂƚĞĚ͘� /Ŷ� ŽƌĚĞƌ� ƚŽ� ůŝŵŝƚ� ƚŚĞ� ƌŝƐŬ� ŽĨ� ƵŶĚĞƌƵƚŝůŝǌĂƚŝŽŶ͕� ǇŽƵƌ� ĐŽŵƉĂŶǇ� ŝƐ� ĂůƐŽ�
ĨŽĐƵƐŝŶŐ�ŽŶ�ĐŽŶƚƌĂĐƚƐ�ĨŽƌ�ĚĞĚŝĐĂƚĞĚ�ŽƉĞƌĂƚŝŽŶƐ�ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�ĐĂƌƌŝĂŐĞ�ŽĨ�ĞƐƐĞŶƚŝĂů�ĐĂƌŐŽ͘�
�
/ŶĚƵƐƚƌǇ�ZŝƐŬƐ��

x� �ĐŽŶŽŵŝĐ�^ůŽǁĚŽǁŶ�ŵĂǇ�ĂĨĨĞĐƚ��ŽŵƉĂŶǇΖƐ�ƉĞƌĨŽƌŵĂŶĐĞ͘�
x� KǀĞƌ�ĚĞƉĞŶĚĞŶĐĞ�ŽŶ�ŽŶĞ�ůŝŶĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ĐĂŶ�ƚŚƌĞĂƚĞŶ�ǀŝĂďŝůŝƚǇ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ƐĞĐƚŽƌĂů�ĚŽǁŶƚƵƌŶ͘��
x� �ĨĨŝĐŝĞŶĐǇ�ŝŶ�/ŶƚĞƌŶĂů�^ǇƐƚĞŵƐ�ĂŶĚ�WƌŽĐĞĚƵƌĞƐ͘��

�
zŽƵƌ�ĐŽŵƉĂŶǇ�ŽĨĨĞƌƐ� ůŽŐŝƐƚŝĐ�ĂŶĚ�ƌŽĂĚ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ƚŽ�Ă�ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�ŽĨ� ŝŶĚƵƐƚƌŝĞƐ͘� /ƚ�ŬĞĞƉƐ�Ă�ĐůŽƐĞ�ǁĂƚĐŚ�ŽŶ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�
ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƚŝŵĞůǇ�ĂĐƚŝŽŶƐ�ĂƌĞ�ĂĐĐŽƌĚŝŶŐůǇ�ƚĂŬĞŶ͘�dŚĞƐĞ�ŵĞĂƐƵƌĞƐ�ŚĞůƉ�ƵƐ�ŵŝƚŝŐĂƚĞ�ƚŚĞ�ĐǇĐůŝĐĂů�ƌŝƐŬƐ͘��ůƐŽ͕�ŽƵƌ�ŝŶƚĞƌŶĂů�ƐǇƐƚĞŵƐ�ĂŶĚ�
ƉƌŽĐĞƐƐĞƐ�ĂƌĞ�ĐŽŶƐƚĂŶƚůǇ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ƌĞǀĂŵƉĞĚ�ĂƐ�ƉĞƌ�ŝŶĚƵƐƚƌǇ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ͘��
�
hŶĚĞƌƵƚŝůŝǌĂƚŝŽŶ�ŽĨ��ƐƐĞƚƐ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��

x� dŚĞ� ƵŶĚĞƌƵƚŝůŝǌĂƚŝŽŶ� ŽĨ� ĂƐƐĞƚƐ� ĂŶĚ� ƌĞƐŽƵƌĐĞƐ͕� ƌĞƐƵůƚŝŶŐ� ŝŶ� ĂŶ� ĂĚǀĞƌƐĞ� ŝŵƉĂĐƚ� ŽŶ� ƉƌŽĨŝƚĂďŝůŝƚǇ� ŝŶ� ĐŽŵƉĞƚŝƚŝǀĞ� Žƌ� ƌĞĐĞƐƐŝŽŶĂƌǇ�
ŵĂƌŬĞƚ�ĂŶĚ�ƉŽŽƌ�ĞĐŽŶŽŵŝĐ�ĐŽŶĚŝƚŝŽŶƐ͘��

�

dŚĞ�ƐǇƐƚĞŵƐ�ĂƌĞ�ďĞŝŶŐ�ƐƚƌĞĂŵůŝŶĞĚ�ĂŶĚ�ŝŶƚĞŐƌĂƚĞĚ�ĂĐƌŽƐƐ�Ăůů�ƚŚĞ�ďƌĂŶĐŚĞƐ�ĨŽƌ�ĞĨĨĞĐƚŝǀĞ�ŵĂƚĐŚŝŶŐ�ŽĨ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĂŶǇ�ƵŶĚĞƌƵƚŝůŝǌĞĚ�ĂƐƐĞƚͬ�
ƌĞƐŽƵƌĐĞƐ͕�ƉƌŝŵĂƌŝůǇ�ǀĞŚŝĐůĞƐ�Ăƚ�ŽŶĞ�ďƌĂŶĐŚ�ǁŝƚŚ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ďǇ�ĂŶŽƚŚĞƌ�ďƌĂŶĐŚ͘��

>ĞŐĂů�ZŝƐŬƐ��
x� dŚƌĞĂƚ�ŽĨ�ĚĂŵĂŐĞ�ĂŶĚ�ůŽƐƐ�ŽĨ�ĐĂƌŐŽ�ĚƵĞ�ƚŽ�ĂĐĐŝĚĞŶƚƐ�ĂŶĚ�ŚŝũĂĐŬŝŶŐ�ŽĨ�ƚƌƵĐŬƐ͘��
x� ZŝƐŬ�ŽĨ�ƉŝůĨĞƌĂŐĞ�ůĞĂĚŝŶŐ�ƚŽ�ƐŚŽƌƚĂŐĞƐ�ŝŶ�ĚĞůŝǀĞƌǇ�ŽĨ�ĐĂƌŐŽ͘�

�
�ůů�ƚŚĞ�ǀĞŚŝĐůĞƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂƌĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞůǇ�ŝŶƐƵƌĞĚ�ĨŽƌ�ĚĂŵĂŐĞƐ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�ĂĐĐŝĚĞŶƚƐ͘�dŚĞ�ĞŶƚŝƌĞ�ĨůĞĞƚ�ŽĨ��ŽŵƉĂŶǇ͛Ɛ�ŽǁŶĞĚ�
ǀĞŚŝĐůĞƐ�ŝƐ�ĨŝƚƚĞĚ�ǁŝƚŚ�ŵŽĚĞƌŶ�ƚĞĐŚŶŽůŽŐǇ�ƚƌĂĐŬŝŶŐ�ƚŽŽůƐ�ůŝŬĞ�'W^�ŝŶ�ǀĞŚŝĐůĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƐĂĨĞƚǇ�ŽĨ�ǀĞŚŝĐůĞ�ĂŶĚ�ĐĂƌŐŽ͘�>ŽĐŬƐ�ĂŶĚ�ƐĞĂůƐ�ƐĞĐƵƌĞ�
ƚƌƵĐŬƐ�ďĞĨŽƌĞ�ĚŝƐƉĂƚĐŚ�ƚŚĂƚ�ĐĂŶ�ŽŶůǇ�ďĞ�ďƌŽŬĞŶ�Ăƚ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ƵŶůŽĂĚŝŶŐ͘�sĞƌŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚƌƵĐŬ�ĚƌŝǀĞƌƐ�ŝƐ�Ă�ŶĞĐĞƐƐĂƌǇ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ƚƌƵĐŬƐ�
ĂƌĞ�ĞŶŐĂŐĞĚ�ĨƌŽŵ�ƌĞůŝĂďůĞ�ŵĂƌŬĞƚ�ƐŽƵƌĐĞƐ͘��
�
,Z�ZŝƐŬƐ��

x� &ĂŝůƵƌĞ�ƚŽ�ĂƚƚƌĂĐƚ�Θ�ƌĞƚĂŝŶ�ƚĂůĞŶƚ�ŵĂǇ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ƉĞƌĨŽƌŵĂŶĐĞ͘��
x� &ĂŝůƵƌĞ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�ƐƵĐĐĞƐƐŝŽŶ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ŬĞǇ�ƉŽƐŝƚŝŽŶƐ͘�
x� &ĂŝůƵƌĞ�ƚŽ�ĐŽŶƚŝŶƵŽƵƐůǇ�ƵƉĚĂƚĞ�ĞŵƉůŽǇĞĞ͛Ɛ�ƐŬŝůůƐ�ƐĞƚƐ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

�
�ƚƚƌŝƚŝŽŶ�ƚƌĞŶĚƐ�ĂƌĞ�ĂŶĂůǇǌĞĚ�ŽŶ�ĂŶŶƵĂů�ďĂƐŝƐ�ĂŶĚ�ĐŽƵƌƐĞ�ĐŽƌƌĞĐƚŝŽŶ�ŝƐ�ƚĂŬĞŶ�ĂĐĐŽƌĚŝŶŐůǇ͘�dŚĞ�ƌĞƚĞŶƚŝŽŶ�ƌĂƚŝŽ�ŽĨ�ǇŽƵƌ�ĐŽŵƉĂŶǇ͛Ɛ�ĞŵƉůŽǇĞĞ�
ŝƐ�ǀĞƌǇ�ŚŝŐŚ�ĚƵĞ�ƚŽ�ĐŽŶƚŝŶƵĞĚ�ĨŽĐƵƐ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶ�ĐŽŶƚŝŶƵĞĚ�ĞŶŐĂŐĞŵĞŶƚƐ�ĂŶĚ�ĐŽŶĨŝĚĞŶĐĞ�ďƵŝůĚŝŶŐ�ŵĞĂƐƵƌĞƐ͘�

YƵĂůŝƚǇ�ZŝƐŬƐ��
x� WŽŽƌ�ƐĞƌǀŝĐĞ�ŵĂǇ�ŝŶĐƌĞĂƐĞ�ĐŽŵƉĞƚŝƚŝŽŶ�ƌŝƐŬ͘�

�
zŽƵƌ� �ŽŵƉĂŶǇ� ĐŽŶƚŝŶƵŽƵƐůǇ� ƵƉŐƌĂĚĞƐ� ŝƚƐ� ƐĞƌǀŝĐĞƐ� ƚŚƌŽƵŐŚ� ƚĞĐŚŶŽůŽŐǇ� ƵƉŐƌĂĚĂƚŝŽŶ͕� ďƵƐŝŶĞƐƐ� ƉƌŽĐĞƐƐ� ƌĞͲĞŶŐŝŶĞĞƌŝŶŐ� ĂŶĚ� ďǇ� ŝŵƉĂƌƚŝŶŐ�
ƚƌĂŝŶŝŶŐ�ƚŽ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ�Ăƚ�Ăůů�ůĞǀĞůƐ�ŽŶ�ƌĞŐƵůĂƌ�ďĂƐŝƐ͘��

�
>ŝƋƵŝĚŝƚǇ�ZŝƐŬƐ��

x� ��ĚĞůĂǇ�ŝŶ�ƌĞĐĞŝǀĂďůĞƐ�ĐŽƵůĚ�ƐƚƌĞƚĐŚ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�ƌĞƐŽƵƌĐĞƐ͘��
�

/Ŷ�ǇŽƵƌ��ŽŵƉĂŶǇ͕�ƚŚĞ�ĐŽŶƚŝŶƵŽƵƐ�ĞŶĚĞĂǀŽƌ�ŝƐ�ƚŽ�ƐŚŝĨƚ�ƚŽǁĂƌĚƐ�ƐŚŽƌƚĞƌ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐǇĐůĞƐ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂŶ�ŝŶ�ďƵŝůƚ�ƉƌŽĐĞƐƐ�ŽĨ�ĐƌĞĚŝƚ�
ĂƉƉƌŽǀĂů�ĂŶĚ�ŵŽŶŝƚŽƌŝŶŐ�ǁŝƚŚ�Ă�ƉƌĞͲĚĞĨŝŶĞĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�Ăƚ�ǀĂƌŝŽƵƐ�ůĞǀĞůƐ͘��
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�ŽŵƉĞƚŝƚŝŽŶ�ZŝƐŬƐ�
x� hŶŚĞĂůƚŚǇ� ƉƌŝĐĞ� ĐƵƚƐ� ĂŶĚ� ĚŝƐĐŽƵŶƚƐ� ďǇ� ŶŝĐŚĞ� ƉůĂǇĞƌƐ� Ăƚ� ƐƚĂƚĞ� ĂŶĚ� ǌŽŶĂů� ůĞǀĞůƐ� ĨŽƌ� ƐŚŽƌƚ� ŚĂƵů� ŵŽǀĞŵĞŶƚƐ� ǁŚŽ� ĞŶũŽǇ� ĐŽƐƚ�

ĂĚǀĂŶƚĂŐĞ�ĚƵĞ�ƚŽ�ůĂĐŬ�ŽĨ�ƌĞŐƵůĂƚŽƌǇ�ĐŽŵƉůŝĂŶĐĞƐ͘�
x� /ŶĐƌĞĂƐŝŶŐ� ƚƌĞŶĚƐ� ŽĨ� ĞͲĂƵĐƚŝŽŶƐ� ĂŶĚ� ĞŶƚƌǇ� ŽĨ� ƐƚĂƌƚͲƵƉƐ� ĂŶĚ� ůĂƌŐĞ� DE�� >ŽŐŝƐƚŝĐ� ĐŽŵƉĂŶŝĞƐ� ǁŝƚŚ� ŚƵŐĞ� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ� ůĂƚĞƐƚ�

ƚĞĐŚŶŽůŽŐŝĞƐ�ŝŶƚŽ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŵĂǇ�ƌĞĚƵĐĞ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�
�
zŽƵƌ��ŽŵƉĂŶǇ� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ĨŽůůŽǁ�ƐƵŝƚĂďůĞ� ƐƚƌĂƚĞŐŝĞƐ� ƚŽ�ƉŽƐŝƚŝǀĞůǇ�ŵŽĚŝĨǇ� ŝƚƐ� ƌŝƐŬ�ƉƌŽĨŝůĞ�ďǇ�ĞůŝŵŝŶĂƚŝŶŐ� ĂŶĚ� ƐŝŐŶŝĨŝĐĂŶƚůǇ� ƌĞĚƵĐŝŶŐ� ŬĞǇ�
ďƵƐŝŶĞƐƐ� ƌŝƐŬƐ� ĂŶĚ� ĚĞǀĞůŽƉŝŶŐ� ĂŶĚ� ŝŵƉůĞŵĞŶƚŝŶŐ� ƐƚƌĂƚĞŐŝĞƐ� ƚŽ� ĂĐŚŝĞǀĞ� ƚŚĂƚ� ŵĂǆŝŵƵŵ� ƉŽƐƐŝďůĞ� ĚĞŐƌĞĞ� ŽĨ� ŝŶƐƵůĂƚŝŽŶ� ĨƌŽŵ� ďƌŽĂĚ�
ŵĂĐƌŽĞĐŽŶŽŵŝĐƐ�ƌŝƐŬƐ͘�dŝŵĞůǇ�ƚĞĐŚŶŽůŽŐǇ�ƵƉŐƌĂĚĂƚŝŽŶ�ĂŶĚ�ƉƌŽƉĞƌ�ƚƌĂŝŶŝŶŐ�ŽĨ�ŵĂŶƉŽǁĞƌ�ŝƐ�ĚŽŶĞ�ƚŽ�ĨƵƌƚŚĞƌ�ŵŝŶŝŵŝǌĞ�ƐƵĐŚ�ƌŝƐŬƐ͘�
�
/Ed�ZE�>��KEdZK>�^z^d�D��E��d,�/Z����Yh��z�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ĐŽŵŵĞŶƐƵƌĂƚĞ�ǁŝƚŚ�ŝƚƐ�ƐŝǌĞ�ĂŶĚ�ŶĂƚƵƌĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŽďũĞĐƚŝǀĞƐ͗�
�

x� �ĨĨŝĐŝĞŶƚ�ƵƚŝůŝƐĂƚŝŽŶ�ĂŶĚ�ƉƌŽƚĞĐƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͘�
x� �ŽŵƉůŝĂŶĐĞ�ŽĨ�ƐƚĂƚƵƚŽƌǇ�ĂŶĚ�ŝŶƚĞƌŶĂů�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ͘�
x� �ŽŵƉůĞƚĞŶĞƐƐ͕�ĂĐĐƵƌĂĐǇ͕�ƉƌŽŵƉƚŶĞƐƐ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚƐ�ŐĞŶĞƌĂƚĞĚ�ĨŽƌ�Ăůů�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘�

�
&/E�E�/�>�Z�^h>d^��E���KDW�Ez͛^�KW�Z�d/KE^�
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͕�ǇŽƵƌ�ĐŽŵƉĂŶǇ͛Ɛ�ďƵƐŝŶĞƐƐ�ǀŽůƵŵĞƐ�ŚĂĚ�Ă�ŐƌŽǁƚŚ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�Ϯϰй�ĂŶĚ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�Ăƚ�༤ ϰϬϰϮ�ůĂŬŚƐ�ĂƐ�
ĂŐĂŝŶƐƚ�༤ ϯϮϰϵ�ůĂŬŚƐ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͕�ŚŽǁĞǀĞƌ�ŝƚ�ŝƐ�ǇĞƚ�ƚŽ�ƌĞĂĐŚ�ƉƌĞͲ�ŽǀŝĚ�ůĞǀĞůƐ͘��

�ƚ�ƚŚĞ�ĞĂƌŶŝŶŐƐ� ůĞǀĞů͕�ƚŚĞ�ĐŽŵƉĂŶǇ�ƌĞƉŽƌƚĞĚ�Ă�ƉƌŽĨŝƚ�༤ � ůĂŬŚƐ�;ĞǆĐůƵĚŝŶŐ�ĞǆƚƌĂ�ŽƌĚŝŶĂƌǇ�ŐĂŝŶƐ�ŽĨ�༤ ϳϳ�ůĂŬŚƐͿ�ĂƐ�ĂŐĂŝŶƐƚ�Ă� ůŽƐƐ�ŽĨ�༤ ϲϱ�
ůĂŬŚƐ� ;ĞǆĐůƵĚŝŶŐ� ĞǆƚƌĂ� ŽƌĚŝŶĂƌǇ� ŐĂŝŶƐ� ŽĨ� ༤ ϭϰϵ� ůĂŬŚƐͿ� ŝŶ͘� �ŽƌƌŽǁŝŶŐ� ĨƌŽŵ� ŝŶƐƚŝƚƵƚŝŽŶĂů� ůĞŶĚĞƌƐ� ĨŽƌ� ĨůĞĞƚ� ĂĐƋƵŝƐŝƚŝŽŶ�ǁĞƌĞ� ƐĞƌǀŝĐĞĚ�ǁŝƚŚ�
ĐŽŵŵŝƚŵĞŶƚ͘� dŚĞ�EĞƚ�ǁŽƌƚŚ� ŽĨ� ǇŽƵƌ� ĐŽŵƉĂŶǇ� ŚĂƐ� ďĞĞŶ� ƌĞĐŽƌĚĞĚ� Ăƚ� ༤� ϭϯϰϬ� ůĂŬŚƐ� ĂƐ� ĂŐĂŝŶƐƚ� ༤� ϭϮϭϱ� ůĂŬŚƐ� ŝŶ� ƚŚĞ� ƉƌĞǀŝŽƵƐ� ĨŝƐĐĂů͘� EŽ�
ŵĂƚĞƌŝĂů� ĐŚĂŶŐĞƐ� ĂŶĚ� ĐŽŵŵŝƚŵĞŶƚƐ� ŚĂǀĞ� ŽĐĐƵƌƌĞĚ� ĂĨƚĞƌ� ƚŚĞ� ĐůŽƐĞ� ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ǇĞĂƌ� ƚŝůů� ƚŚĞ� ĚĂƚĞ� ŽĨ� ƚŚŝƐ� ZĞƉŽƌƚ͕� ǁŚŝĐŚ� ĂĨĨĞĐƚ� ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�

^/'E/&/��Ed��,�E'�^�;DKZ��d,�E�ϮϱйͿ�/E�<�z�&/E�E�/�>�Z�d/K^͕��>KE'�t/d,���d�/>����yW>�E�d/KE^�
�

^ů͘�
EŽ͘�

<ĞǇ�&ŝŶĂŶĐŝĂů�ZĂƚŝŽƐ� ϯϭ͘Ϭϯ͘ϮϬϮϮ� ϯϭ͘Ϭϯ͘ϮϬϮϭ� �ŚĂŶŐĞ�;йͿ� ZĞĂƐŽŶ�ĨŽƌ�
sĂƌŝĂŶĐĞ�

ϭ͘� �ĞďƚŽƌƐ�dƵƌŶŽǀĞƌ� ϳ͘ϯϭ� ϱ͘ϮϬ� ϰϭй� EŽƚĞ�ϭ;ĂͿ�
Ϯ͘� /ŶƚĞƌĞƐƚ��ŽǀĞƌĂŐĞ�ZĂƚŝŽ� ϮϮ͘ϲϴ� ϱ͘ϰϰ� ϯϭϳй� EŽƚĞ�ϭ;ďͿ�
ϯ͘� �ƵƌƌĞŶƚ�ZĂƚŝŽ� ϲ͘ϱϮ� ϯ͘ϭϳ� ϭϬϲй� EŽƚĞ�ϭ;ĂͿ�
ϰ͘� �Ğďƚ��ƋƵŝƚǇ�ZĂƚŝŽ� Ϭ͘Ϭϲ� Ϭ͘Ϭϳ� Ͳϵй� E��
ϱ͘� KƉĞƌĂƚŝŶŐ�WƌŽĨŝƚ�DĂƌŐŝŶ�;йͿ� ϴ͘ϰϲй� ϳ͘ϯϵй� ϭϰй� E��
ϲ͘� EĞƚ�ƉƌŽĨŝƚ�DĂƌŐŝŶ�;йͿ� ϭ͘ϲϱй� E�� E�� EŽƚĞϭ�;ĐͿ�

�
EŽƚĞ�ϭ͗�
���������;ĂͿ�/ŵƉƌŽǀĞĚ�ĐŽůůĞĐƚŝŽŶƐ�ĂŶĚ�ƌĞǀĞŶƵĞ�ŐƌŽǁƚŚ͘�
���������;ďͿ�/ŶĐƌĞĂƐĞ�ŝŶ�ĞĂƌŶŝŶŐƐ�ĂŶĚ�ƌĞĚƵĐƚŝŽŶ�ŝŶ�ŝŶƚĞƌĞƐƚ�ŽƵƚĨůŽǁ͘�

���������������������������;ĐͿ�dŚĞ�ĐŽŵƉĂŶǇ�ŝŶĐƵƌƌĞĚ�ůŽƐƐ�ŝŶ�ƉƌĞǀŝŽƵƐ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘�
�
,hD�E�Z�^KhZ���D�E�'�D�Ed�
zŽƵƌ��ŽŵƉĂŶǇ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ĐŽŶƐƚĂŶƚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�ĐŽŶƚŝŶƵŽƵƐ�ůĞĂƌŶŝŶŐ͕�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ƌĞƚĞŶƚŝŽŶ�ŽĨ�ƚŚĞ�ďĞƐƚ�
ƚĂůĞŶƚ�ďĞƐŝĚĞƐ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ƉůĂƚĨŽƌŵ�ĨŽƌ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĞŶǀŝƌŽŶŵĞŶƚ͘�dƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵŵĞƐ�ŚĂǀĞ�ďĞĞŶ�
ĚĞǀŝƐĞĚ�ƚŽ�ĚĞǀĞůŽƉ�ĐƌŽƐƐͲĨƵŶĐƚŝŽŶĂů�ƐŬŝůůƐ͘�dŚĞ�ŽďũĞĐƚŝǀĞ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ǇŽƵƌ��ŽŵƉĂŶǇ͛Ɛ�ƉĞŽƉůĞ�ǁŝƚŚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂĚĚƌĞƐƐ�ĂƌĞĂƐ͕�ŶŽƚ�
ŽŶůǇ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞŝƌ�ũŽď�ƉƌŽĨŝůĞ͕�ďƵƚ�ĂůƐŽ�ĨŽƌ�ƚŚĞŝƌ�ĂůůͲƌŽƵŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ϰϴ�ƉĞƌŵĂŶĞŶƚ�ĞŵƉůŽǇĞĞƐ�ĂƐ�ŽŶ�ϯϭƐƚ�DĂƌĐŚ�
ϮϬϮϮ͘�
�
Ks�Zs/�t�
>ĂƌŐĞ�ŶƵŵďĞƌƐ�ŽĨ�ƉůĂǇĞƌƐ͕�ŝŶƚĞƌŶĂƚŝŽŶĂů�ĂƐ�ǁĞůů�ĂƐ�ůŽĐĂů͕�ĂƌĞ�ƐĞƚƚŝŶŐ�ƵƉ�ƚŚĞŝƌ�ƐŚŽƉƐ�ŝŶ�>ŽŐŝƐƚŝĐƐ�ĂŶĚ�ŚŽƉĞ�ƚŽ�ŐĞƚ�Ă�ƐŚĂƌĞ�ŽĨ�ƚŚŝƐ�ĞŵĞƌŐŝŶŐ�
ŶĞǁ�ĞĐŽŶŽŵǇ�ďƵƐŝŶĞƐƐ͘�
zŽƵƌ�ĐŽŵƉĂŶǇ�ŚĂƐ�ĂŶ�ĞĚŐĞ�ŽǀĞƌ�ŽƚŚĞƌ�ƉůĂǇĞƌƐ͕�ďǇ�ǀŝƌƚƵĞ�ŽĨ�ŚĂǀŝŶŐ�ƐƚƌŽŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�ďĂĐŬͲƵƉ�ĂŶĚ�ďĞƚƚĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�
/ŶĚŝĂŶ�ƌŽĂĚƐ͕�ůŽĐĂů�ůĂǁƐ͕�ĐƵƐƚŽŵĞƌ�ŶĞĞĚƐ�ĞƚĐ͘�zŽƵƌ��ŽŵƉĂŶǇ͕�ďĞŝŶŐ�Ă�ƉŝŽŶĞĞƌ�ĂŶĚ�ƚƌĞŶĚƐĞƚƚĞƌ�ŝŶ�ƌŽĂĚ�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ůŽŐŝƐƚŝĐ�ŝŶĚƵƐƚƌǇ͕�ǁŝůů�
ĂůǁĂǇƐ�ƉůĂǇ�Ă�ǀŝƚĂů�ƌŽůĞ�ŝŶ�ƚŚŝƐ�ŝŶĚƵƐƚƌǇ͘�
�
�
�
�
�
�
�
�
�
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�EE�yhZ��ʹ���dK�d,���/Z��dKZ^͛�Z�WKZd�
�

&KZD�EK͘�DZͲϯ�
^��Z�d�Z/�>��h�/d�Z�WKZd�

&KZ�d,��&/E�E�/�>�z��Z��E����ϯϭƐƚ�D�Z�,͕�ϮϬϮϮ�
WƵƌƐƵĂŶƚ�ƚŽ�ƐĞĐƚŝŽŶ�ϮϬϰ;ϭͿ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ�ĂŶĚ�ƌƵůĞ�

EŽ͘ϵ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�;�ƉƉŽŝŶƚŵĞŶƚ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�DĂŶĂŐĞƌŝĂů�WĞƌƐŽŶŶĞůͿ�ZƵůĞƐ͕�ϮϬϭϰ��
�
dŽ͕�
dŚĞ�DĞŵďĞƌƐ͕�
�ŽĂƐƚĂů�ZŽĂĚǁĂǇƐ�>ŝŵŝƚĞĚ�
ϰ͕��ůĂĐŬ��ƵƌŶ�>ĂŶĞ�
<ŽůŬĂƚĂͲϳϬϬϬϭϮ�
�/E͗�>ϲϯϬϵϬt�ϭϵϲϴW>�ϬϮϳϯϳϯ�
�
/�ŚĂǀĞ�ĐŽŶĚƵĐƚĞĚ�ƚŚĞ�ƐĞĐƌĞƚĂƌŝĂů�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ĐŽŵƉůŝĂŶĐĞ�ŽĨ�ĂƉƉůŝĐĂďůĞ�ƐƚĂƚƵƚŽƌǇ�ƉƌŽǀŝƐŝŽŶƐ�ĂŶĚ�ƚŚĞ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�
ŐŽŽĚ�ĐŽƌƉŽƌĂƚĞ�ƉƌĂĐƚŝĐĞƐ�ďǇ��ŽĂƐƚĂů�ZŽĂĚǁĂǇƐ�>ŝŵŝƚĞĚ�;ŚĞƌĞŝŶĂĨƚĞƌ�ĐĂůůĞĚ�ƚŚĞ�ĐŽŵƉĂŶǇͿ͘�^ĞĐƌĞƚĂƌŝĂů��ƵĚŝƚ�ǁĂƐ�
ĐŽŶĚƵĐƚĞĚ� ŝŶ� Ă�ŵĂŶŶĞƌ� ƚŚĂƚ�ƉƌŽǀŝĚĞĚ�ŵĞ�Ă� ƌĞĂƐŽŶĂďůĞ�ďĂƐŝƐ� ĨŽƌ� ĞǀĂůƵĂƚŝŶŐ� ƚŚĞ� ĐŽƌƉŽƌĂƚĞ� ĐŽŶĚƵĐƚƐͬƐƚĂƚƵƚŽƌǇ�
ĐŽŵƉůŝĂŶĐĞƐ�ĂŶĚ�ĞǆƉƌĞƐƐŝŶŐ�ŵǇ�ŽƉŝŶŝŽŶ�ƚŚĞƌĞŽŶ͘��
�
�ĂƐĞĚ� ŽŶ�ŵǇ� ǀĞƌŝĨŝĐĂƚŝŽŶ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� � ďŽŽŬƐ͕� ƉĂƉĞƌƐ͕�ŵŝŶƵƚĞ� ďŽŽŬƐ͕� ĨŽƌŵƐ� ĂŶĚ� ƌĞƚƵƌŶƐ� ĨŝůĞĚ� ĂŶĚ� ŽƚŚĞƌ�
ƌĞĐŽƌĚƐ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ĂůƐŽ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͕�ŝƚƐ�ŽĨĨŝĐĞƌƐ͕�ĂŐĞŶƚƐ�ĂŶĚ�
ĂƵƚŚŽƌŝǌĞĚ� ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ� ĚƵƌŝŶŐ� ƚŚĞ� ĐŽŶĚƵĐƚ� ŽĨ� ƐĞĐƌĞƚĂƌŝĂů� ĂƵĚŝƚ� ĂŶĚ� ƚŚĞ� ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ� ŵĂĚĞ� ďǇ� ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ͕� /� ŚĞƌĞďǇ� ƌĞƉŽƌƚ� ƚŚĂƚ� ŝŶ� ŵǇ� ŽƉŝŶŝŽŶ͕� ƚŚĞ� ĐŽŵƉĂŶǇ� ŚĂƐ͕� ĚƵƌŝŶŐ� ƚŚĞ� ĂƵĚŝƚ� ƉĞƌŝŽĚ� ĐŽǀĞƌŝŶŐ� ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĞŶĚĞĚ�ŽŶ�ϯϭƐƚ�DĂƌĐŚ͕�ϮϬϮϮ�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ƚŚĞ�ƐƚĂƚƵƚŽƌǇ�ƉƌŽǀŝƐŝŽŶƐ�ůŝƐƚĞĚ�ŚĞƌĞƵŶĚĞƌ�
ĂŶĚ�ĂůƐŽ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƉƌŽƉĞƌ��ŽĂƌĚͲƉƌŽĐĞƐƐĞƐ�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞͲŵĞĐŚĂŶŝƐŵ�ŝŶ�ƉůĂĐĞ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ͕�ŝŶ�ƚŚĞ�
ŵĂŶŶĞƌ�ĂŶĚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ŵĂĚĞ�ŚĞƌĞŝŶĂĨƚĞƌ͘�
�
/�ŚĂǀĞ�ĞǆĂŵŝŶĞĚ�ƚŚĞ�ďŽŽŬƐ͕�ƉĂƉĞƌƐ͕�ŵŝŶƵƚĞ�ďŽŽŬƐ͕�ĨŽƌŵƐ�ĂŶĚ�ƌĞƚƵƌŶƐ�ĨŝůĞĚ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐŽƌĚƐ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƚŚĞ�
�ŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĞŶĚĞĚ�ŽŶ�ϯϭƐƚ��DĂƌĐŚ͕�ϮϬϮϮ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ͗�
�

ŝͿ� dŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ�;ƚŚĞ��ĐƚͿ�ĂŶĚ�ƚŚĞ�ƌƵůĞƐ�ŵĂĚĞ�ƚŚĞƌĞƵŶĚĞƌ͘�
ŝŝͿ� dŚĞ�^ĞĐƵƌŝƚŝĞƐ��ŽŶƚƌĂĐƚƐ�;ZĞŐƵůĂƚŝŽŶͿ��Đƚ͕�ϭϵϱϲ�;͚^�Z�͛Ϳ�ĂŶĚ�ƚŚĞ�ƌƵůĞƐ�ŵĂĚĞ�ƚŚĞƌĞƵŶĚĞƌ͘�
ŝŝŝͿ� dŚĞ��ĞƉŽƐŝƚŽƌŝĞƐ��Đƚ͕�ϭϵϵϲ�ĂŶĚ�ƚŚĞ�ZĞŐƵůĂƚŝŽŶƐ�ĂŶĚ��ǇĞͲůĂǁƐ�ĨƌĂŵĞĚ�ƚŚĞƌĞƵŶĚĞƌ͘�
ŝǀͿ� dŚĞ�ĨŽůůŽǁŝŶŐ�ZĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�'ƵŝĚĞůŝŶĞƐ�ƉƌĞƐĐƌŝďĞĚ�ƵŶĚĞƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽĂƌĚ�ŽĨ� /ŶĚŝĂ�

�Đƚ͕�ϭϵϵϮ�;͚^��/��Đƚ͛Ϳ͗Ͳ�
ĂͿ� dŚĞ� ^ĞĐƵƌŝƚŝĞƐ� ĂŶĚ� �ǆĐŚĂŶŐĞ� �ŽĂƌĚ� ŽĨ� /ŶĚŝĂ� ;>ŝƐƚŝŶŐ� ŽďůŝŐĂƚŝŽŶƐ� ĂŶĚ� �ŝƐĐůŽƐƵƌĞ� ƌĞƋƵŝƌĞŵĞŶƚƐͿ�

ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ�ĂƐ�ĂŵĞŶĚĞĚ͘�
ďͿ� dŚĞ� ^ĞĐƵƌŝƚŝĞƐ� ĂŶĚ� �ǆĐŚĂŶŐĞ� �ŽĂƌĚ� ŽĨ� /ŶĚŝĂ� ;^ƵďƐƚĂŶƚŝĂů� �ĐƋƵŝƐŝƚŝŽŶ� ŽĨ� ^ŚĂƌĞƐ� ĂŶĚ� dĂŬĞŽǀĞƌƐͿ�

ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϭ͘�
ĐͿ� dŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽĂƌĚ�ŽĨ�/ŶĚŝĂ�;WƌŽŚŝďŝƚŝŽŶ�ŽĨ�/ŶƐŝĚĞƌ�dƌĂĚŝŶŐͿ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ͘�
ĚͿ� dŚĞ� ^ĞĐƵƌŝƚŝĞƐ� ĂŶĚ� �ǆĐŚĂŶŐĞ� �ŽĂƌĚ� ŽĨ� /ŶĚŝĂ� ;/ƐƐƵĞ� ŽĨ� �ĂƉŝƚĂů� ĂŶĚ� �ŝƐĐůŽƐƵƌĞ� ZĞƋƵŝƌĞŵĞŶƚƐͿ�

ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϬϵ͘�
ĞͿ� dŚĞ� ^ĞĐƵƌŝƚŝĞƐ� ĂŶĚ� �ǆĐŚĂŶŐĞ� �ŽĂƌĚ� ŽĨ� /ŶĚŝĂ� ;ZĞŐŝƐƚƌĂƌƐ� ƚŽ� ĂŶ� /ƐƐƵĞ� ĂŶĚ� ^ŚĂƌĞ� dƌĂŶƐĨĞƌ� �ŐĞŶƚƐͿ�

ZĞŐƵůĂƚŝŽŶƐ͕�ϭϵϵϯ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ĂŶĚ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ĐůŝĞŶƚ͘�
ǀͿ� dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůĂǁƐ�ĂƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͗��

Ă͘� DŽƚŽƌ�sĞŚŝĐůĞ��Đƚ͕�ϭϵϴϴ�
ď͘� �ĂƌƌŝĂŐĞ�ďǇ�ZŽĂĚ��Đƚ͕�ϮϬϬϳ�
Đ͘� &ŽŽĚ�^ĂĨĞƚǇ�ĂŶĚ�^ƚĂŶĚĂƌĚƐ��ƵƚŚŽƌŝƚǇ�ŽĨ�/ŶĚŝĂ�;&^^�/Ϳ�

�
/�ŚĂǀĞ�ĂůƐŽ�ĞǆĂŵŝŶĞĚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ĐůĂƵƐĞƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�

ŝͿ� ^ĞĐƌĞƚĂƌŝĂů�^ƚĂŶĚĂƌĚƐ�ŝƐƐƵĞĚ�ďǇ�dŚĞ�/ŶƐƚŝƚƵƚĞ�ŽĨ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌŝĞƐ�ŽĨ�/ŶĚŝĂ�;/�^/Ϳ͘�
ŝŝͿ� dŚĞ� >ŝƐƚŝŶŐ� �ŐƌĞĞŵĞŶƚ� ĞŶƚĞƌĞĚ� ŝŶƚŽ� ďǇ� ƚŚĞ� ĐŽŵƉĂŶǇ� ǁŝƚŚ� �ŽŵďĂǇ� ^ƚŽĐŬ� �ǆĐŚĂŶŐĞ� >ŝŵŝƚĞĚ� ĂŶĚ�

ĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�ĚĞůŝƐƚŝŶŐ�ŝƐ�ĂǁĂŝƚĞĚ�ǁŝƚŚ�ƚŚĞ��ĂůĐƵƚƚĂ�^ƚŽĐŬ��ǆĐŚĂŶŐĞ͘�
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�ƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ƵŶĚĞƌ�ƌĞǀŝĞǁ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��Đƚ͕�ZƵůĞƐ͕�ZĞŐƵůĂƚŝŽŶƐ͕�
'ƵŝĚĞůŝŶĞƐ͕�^ƚĂŶĚĂƌĚƐ͕�ĞƚĐ͘�ŵĞŶƚŝŽŶĞĚ�ĂďŽǀĞ͘�
�
/�ĨƵƌƚŚĞƌ�ƌĞƉŽƌƚ�ƚŚĂƚ͗Ͳ�
x� dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĚƵůǇ�ĐŽŶƐƚŝƚƵƚĞĚ�ǁŝƚŚ�ƉƌŽƉĞƌ�ďĂůĂŶĐĞ�ŽĨ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ͕�EŽŶͲ

�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ� /ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ͘�dŚĞ�ĐŚĂŶŐĞƐ� ŝŶ� ƚŚĞ�ĐŽŵƉŽƐŝƚŝŽŶ�ŽĨ� ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
ƚŚĂƚ� ƚŽŽŬ�ƉůĂĐĞ�ĚƵƌŝŶŐ� ƚŚĞ�ƉĞƌŝŽĚ�ƵŶĚĞƌ� ƌĞǀŝĞǁ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ� ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ� ƚŚĞ�
�Đƚ͘�

x� �ĚĞƋƵĂƚĞ� ŶŽƚŝĐĞ� ŝƐ� ŐŝǀĞŶ� ƚŽ� Ăůů� ĚŝƌĞĐƚŽƌƐ� ƚŽ� ƐĐŚĞĚƵůĞ� ƚŚĞ� �ŽĂƌĚ�DĞĞƚŝŶŐƐ͕� ĂŐĞŶĚĂ� ĂŶĚ� ĚĞƚĂŝůĞĚ� ŶŽƚĞƐ� ŽŶ�
ĂŐĞŶĚĂ�ǁĞƌĞ�ƐĞŶƚ�Ăƚ�ůĞĂƐƚ�ƐĞǀĞŶ�ĚĂǇƐ�ŝŶ�ĂĚǀĂŶĐĞ͘�

x� DĂũŽƌŝƚǇ�ĚĞĐŝƐŝŽŶ�ŝƐ�ĐĂƌƌŝĞĚ�ƚŚƌŽƵŐŚ�ǁŚŝůĞ�ƚŚĞ�ĚŝƐƐĞŶƚŝŶŐ�ŵĞŵďĞƌƐ͛�ǀŝĞǁƐ�ĂƌĞ�ĐĂƉƚƵƌĞĚ�ĂŶĚ�ƌĞĐŽƌĚĞĚ�ĂƐ�ƉĂƌƚ�
ŽĨ�ƚŚĞ�ŵŝŶƵƚĞƐ͘�

�
/�ĨƵƌƚŚĞƌ�ƌĞƉŽƌƚ�ƚŚĂƚ͗Ͳ�
x� dŚĞƌĞ�ĂƌĞ�ĂĚĞƋƵĂƚĞ�ƐǇƐƚĞŵƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ�ŝŶ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĐŽŵŵĞŶƐƵƌĂƚĞ�ǁŝƚŚ�ƚŚĞ�ƐŝǌĞ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�

ƚŚĞ�ĐŽŵƉĂŶǇ�ƚŽ�ŵŽŶŝƚŽƌ�ĂŶĚ�ĞŶƐƵƌĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ͕�ƌƵůĞƐ͕�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ͘�
x� �ƵƌŝŶŐ� ƚŚĞ� ĂƵĚŝƚ� ƉĞƌŝŽĚ� ŶŽ� ƐƉĞĐŝĨŝĐ� ĞǀĞŶƚƐͬĂĐƚŝŽŶƐ� ŚĂǀĞ� ƚĂŬĞŶ� ƉůĂĐĞ� ŚĂǀŝŶŐ� Ă� ŵĂũŽƌ� ďĞĂƌŝŶŐ� ŽŶ� ƚŚĞ�

�ŽŵƉĂŶǇ͛Ɛ� ĂĨĨĂŝƌƐ� ŝŶ� ƉƵƌƐƵĂŶĐĞ� ŽĨ� ƚŚĞ� ĂďŽǀĞ� ƌĞĨĞƌƌĞĚ� ůĂǁƐ͕� ƌƵůĞƐ͕� ƌĞŐƵůĂƚŝŽŶƐ͕� ŐƵŝĚĞůŝŶĞƐ͕� ƐƚĂŶĚĂƌĚƐ� ĞƚĐ͘�
ƌĞĨĞƌƌĞĚ�ƚŽ�ĂďŽǀĞ͘�

�
� ����������������������������ĞďĂƐŝƐŚ�DƵŬŚĞƌũĞĞ�
WůĂĐĞ͗�<ŽůŬĂƚĂ������������������������������������������������������������������������������������������������������������������������WƌĂĐƚŝƐŝŶŐ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�
�ĂƚĞ͗��ϭϳƚŚ�ĚĂǇ�ŽĨ�DĂǇ͕�ϮϬϮϮ������������������������������������������������������������������ � ����������������������͘W͘EŽ͘ϱϯϮϯ����������������������������������
�����������������������������������������������������������������������������������������������������������������������������������������������������h�/E͗��ϬϬϵϲϴϬ�ϬϬϬϯϯϯϱϴϲ�
�
�
EŽƚĞ͗�dŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ƚŽ�ďĞ�ƌĞĂĚ�ǁŝƚŚ�ŽƵƌ�ůĞƚƚĞƌ�ŽĨ�ĞǀĞŶ�ĚĂƚĞ�ǁŚŝĐŚ�ŝƐ�ĂŶŶĞǆĞĚ�ĂŶĚ�ĨŽƌŵƐ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�
ƌĞƉŽƌƚ͘�
�
�
dŽ͕�
dŚĞ�DĞŵďĞƌƐ͕�
�ŽĂƐƚĂů�ZŽĂĚǁĂǇƐ�>ŝŵŝƚĞĚ�
ϰ͕��ůĂĐŬ��ƵƌŶ�>ĂŶĞ�
<ŽůŬĂƚĂͲϳϬϬϬϭϮ�
�
DǇ�ƌĞƉŽƌƚ�ŽĨ�ĞǀĞŶ�ĚĂƚĞ�ŝƐ�ƚŽ�ďĞ�ƌĞĂĚ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚŝƐ�ůĞƚƚĞƌ͘�
ϭ͘� DĂŝŶƚĞŶĂŶĐĞ� ŽĨ� ƐĞĐƌĞƚĂƌŝĂů� ƌĞĐŽƌĚ� ŝƐ� ƚŚĞ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ŽĨ� ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͘� DǇ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ŝƐ� ƚŽ�
ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞƐĞ�ƐĞĐƌĞƚĂƌŝĂů�ƌĞĐŽƌĚƐ�ďĂƐĞĚ�ŽŶ�ŵǇ�ĂƵĚŝƚ͘�
Ϯ͘� /� ŚĂǀĞ� ĨŽůůŽǁĞĚ� ƚŚĞ� ĂƵĚŝƚ� ƉƌĂĐƚŝĐĞƐ� ĂŶĚ� ƉƌŽĐĞƐƐĞƐ� ĂƐ� ǁĂƐ� ĂƉƉƌŽƉƌŝĂƚĞ� ƚŽ� ŽďƚĂŝŶ� ƌĞĂƐŽŶĂďůĞ� ĂƐƐƵƌĂŶĐĞ� ĂďŽƵƚ� ƚŚĞ�
ĐŽƌƌĞĐƚŶĞƐƐ�ŽĨ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚĞ�^ĞĐƌĞƚĂƌŝĂů�ƌĞĐŽƌĚƐ͘�dŚĞ�ǀĞƌŝĨŝĐĂƚŝŽŶ�ǁĂƐ�ĚŽŶĞ�ŽŶ�ƚĞƐƚ�ďĂƐŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĐŽƌƌĞĐƚ�ĨĂĐƚƐ�
ĂƌĞ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƐĞĐƌĞƚĂƌŝĂů�ƌĞĐŽƌĚƐ͘�/�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�ƉƌĂĐƚŝĐĞƐ͕�/�ĨŽůůŽǁĞĚ�ƉƌŽǀŝĚĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ďĂƐŝƐ�ĨŽƌ�ŵǇ�
ŽƉŝŶŝŽŶ͘�
ϯ͘�/�ŚĂǀĞ�ŶŽƚ�ǀĞƌŝĨŝĞĚ�ƚŚĞ�ĐŽƌƌĞĐƚŶĞƐƐ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƌĞĐŽƌĚƐ�ĂŶĚ��ŽŽŬƐ�ŽĨ��ĐĐŽƵŶƚƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�
ϰ͘� tŚĞƌĞ� ĞǀĞƌ� ƌĞƋƵŝƌĞĚ͕� /� ŚĂǀĞ� ŽďƚĂŝŶĞĚ� ƚŚĞ� DĂŶĂŐĞŵĞŶƚ� ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ� ĂďŽƵƚ� ƚŚĞ� ĐŽŵƉůŝĂŶĐĞ� ŽĨ� ůĂǁƐ͕� ƌƵůĞƐ� ĂŶĚ�
ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ŚĂƉƉĞŶŝŶŐ�ŽĨ�ĞǀĞŶƚƐ�ĞƚĐ͘�
ϱ͘� dŚĞ� ĐŽŵƉůŝĂŶĐĞ� ŽĨ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� �ŽƌƉŽƌĂƚĞ� ĂŶĚ� ŽƚŚĞƌ� ĂƉƉůŝĐĂďůĞ� ůĂǁƐ͕� ƌƵůĞƐ͕� ƌĞŐƵůĂƚŝŽŶƐ͕� ƐƚĂŶĚĂƌĚƐ� ŝƐ� ƚŚĞ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ͘�DǇ�ĞǆĂŵŝŶĂƚŝŽŶ�ǁĂƐ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ǀĞƌŝĨŝĐĂƚŝŽŶ�ŽĨ�ƉƌŽĐĞĚƵƌĞƐ�ŽŶ�ƚĞƐƚ�ďĂƐŝƐ͘�
ϲ͘� dŚĞ� ^ĞĐƌĞƚĂƌŝĂů� �ƵĚŝƚ� ƌĞƉŽƌƚ� ŝƐ� ŶĞŝƚŚĞƌ� ĂŶ� ĂƐƐƵƌĂŶĐĞ� ĂƐ� ƚŽ� ƚŚĞ� ĨƵƚƵƌĞ� ǀŝĂďŝůŝƚǇ� ŽĨ� ƚŚĞ� ĐŽŵƉĂŶǇ� ŶŽƌ� ŽĨ� ƚŚĞ� ĞĨĨŝĐĂĐǇ� Žƌ�
ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ǁŝƚŚ�ǁŚŝĐŚ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŚĂƐ�ĐŽŶĚƵĐƚĞĚ�ƚŚĞ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�
�
�
�
� �����������������������ĞďĂƐŝƐŚ�DƵŬŚĞƌũĞĞ�
WůĂĐĞ͗�<ŽůŬĂƚĂ����������������������������������������������������������������������������������������������������������������������������������WƌĂĐƚŝƐŝŶŐ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�
�ĂƚĞ͗��ϭϳƚŚ�ĚĂǇ�ŽĨ�DĂǇ͕�ϮϬϮϮ������������������������������������������������������������������ � ��������������͘W͘EŽ͘ϱϯϮϯ��������������������������������
�
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�
�EE�yhZ��ʹ���dK�d,���/Z��dKZ^͛�Z�WKZd�

W�Zd/�h>�Z^�K&��E�Z'z��KE^�Zs�d/KE͕�d��,EK>K'z���^KZWd/KE��E��&KZ�/'E��y�,�E'����ZE/E'^�Θ�Khd'K�
Z�Yh/Z���hE��Z�d,���KDW�E/�^�;���KhEd^Ϳ�Zh>�^͕�ϮϬϭϰ�

�͘� �ŽŶƐĞƌǀĂƚŝŽŶ�ŽĨ��ŶĞƌŐǇ��

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƚĂŬĞŶ�ĨŽůůŽǁŝŶŐ�ƐƚĞƉƐ�ƚŽ�ĐŽŶƐĞƌǀĞ�ĞŶĞƌŐǇ͗�

ϭ͘� tŚĞŶĞǀĞƌ� ƚŚĞƌĞ� ǁĂƐ� ĂŶǇ� ƌĞŶŽǀĂƚŝŽŶ͕� ƉƌŽǀŝƐŝŽŶ� ĨŽƌ� ŶĂƚƵƌĂů� ůŝŐŚƚŝŶŐ� ƵƐŝŶŐ� ƚƌĂŶƐƉĂƌĞŶƚ� ƐŚĞĞƚƐ� ǁĂƐ� ŵĂĚĞ� ƚŽ�
ƌĞĚƵĐĞ�ĂƌƚŝĨŝĐŝĂů�ůŝŐŚƚŝŶŐ�ĂŶĚ�ƵƐĂŐĞ�ŽĨ�ĞůĞĐƚƌŝĐŝƚǇ͘�

Ϯ͘� �&>ͬ>���ůŝŐŚƚŝŶŐ�ŝƐ�ďĞŝŶŐ�ŝŵƉůĞŵĞŶƚĞĚ�ƚŽ�ƌĞĚƵĐĞ�ĞŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�ŝŶ�Ăůů�ŽĨĨŝĐĞƐ͘�
ϯ͘� dŚĞ�ĞŶŚĂŶĐĞĚ�ƵƐĂŐĞƐ�ŽĨ�ůŽŶŐĞƌ�ǁŚĞĞů�ďĂƐĞ�ǀĞŚŝĐůĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐĂƌƌǇ�ŵŽƌĞ�ůŽĂĚƐ�Ăƚ�ůĞƐƐĞƌ�ĨƵĞů�ĐŽŶƐƵŵƉƚŝŽŶ͘�
ϰ͘� KƌŐĂŶŝƐĞĚ�tŽƌŬƐŚŽƉƐ�ŝŶ�ĐŽůůĂďŽƌĂƚŝŽŶ�ǁŝƚŚ�K�DƐ�ĨŽƌ�ĚƌŝǀĞƌƐ�ƚŽ�ƚƌĂŝŶ�ƚŚĞŵ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ŽƉƚŝŵƵŵ�ĞĨĨŝĐŝĞŶĐǇ�ŝŶ�

ĨƵĞů�ĐŽŶƐƵŵƉƚŝŽŶ͘�
ϱ͘� dŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ĂůƐŽ�ĞǆƉůŽƌŝŶŐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŽĨ�ƵƐŝŶŐ��ŝŽͲ�ŝĞƐĞů�ŝŶ�ŝƚƐ�ĨůĞĞƚ�ĨŽƌ�ǁŚŝĐŚ�ĚŝƐĐƵƐƐŝŽŶƐ�ĂƌĞ�ďĞŝŶŐ�

ŵĂĚĞ�ǁŝƚŚ�ǀĞŚŝĐůĞ�ŵĂŶƵĨĂĐƚƵƌĞƌƐ͘�
ϲ͘� EŽ��ĂƉŝƚĂů�/ŶǀĞƐƚŵĞŶƚ�ŝŶ�ĞŶĞƌŐǇ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ�ǁĂƐ�ŵĂĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘�

�͘� dĞĐŚŶŽůŽŐǇ��ďƐŽƌƉƚŝŽŶ�

dŚĞ�ůŽŐŝƐƚŝĐƐ�/ŶĚƵƐƚƌǇ�ŝŶ�/ŶĚŝĂ�ŝƐ�ĞǀŽůǀŝŶŐ�ƌĂƉŝĚůǇ�ĂŶĚ�/ŶĚŝĂŶ�ůŽŐŝƐƚŝĐƐ�ƉůĂǇĞƌƐ�ĂƌĞ�ŝŶĐƌĞĂƐŝŶŐ�ŝŶǀĞƐƚŝŶŐ�ŝŶ�/d�ĂŶĚ�ŝƚ�ŝƐ�
ƉůĂǇŝŶŐ�Ă�ǀŝƚĂů�ƌŽůĞ�ŝŶ�ŵŽĚĞƌŶŝǌŝŶŐ�ĂŶĚ�ŽƌŐĂŶŝǌŝŶŐ�ƚŚĞ�ůŽŐŝƐƚŝĐƐ�ƐĞĐƚŽƌ�ŝŶ�/ŶĚŝĂ͘��

/ŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ�ĐŽƐƚ�ĞĨĨĞĐƚŝǀĞ�ŵŽĚĞůƐ�ŚĂǀĞ�ƉƌŽƉĞůůĞĚ�Ă�ƉĂƌĂĚŝŐŵ�ƐŚŝĨƚ�ŝŶ�ƚŚĞ�/ŶĚŝĂŶ�ůŽŐŝƐƚŝĐƐ�ŵĂƌŬĞƚ͘�tŝƚŚ�ƚŚĞ�ůĂƚĞƐƚ�
ƚĞĐŚŶŽůŽŐǇ͕�ůŽŐŝƐƚŝĐƐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ƚŚĞ�ŐĞŽŐƌĂƉŚŝĐĂů�ďŽƵŶĚĂƌŝĞƐ�ďƵƚ�ĐĂŶ�ĞǆƉĂŶĚ�ƚŚĞŝƌ�
ďƵƐŝŶĞƐƐ�ƚŽ�ĂŶǇ�ůŽĐĂƚŝŽŶ͘��

/ƚ� ŝƐ�ŽƵƌ�ĐŽŶƐƚĂŶƚ�ĞŶĚĞĂǀŽƵƌ� ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ĐƵƐƚŽŵĞƌ�ŶĞĞĚƐ�ĂŶĚ�ĚĞůŝǀĞƌ�ĂĐĐŽƌĚŝŶŐůǇ͘���ĐƵƐƚŽŵĞƌͲĐĞŶƚƌŝĐ�ĚĞůŝǀĞƌǇ�
ŵŽĚĞů� ŚĂƐ� ďĞĞŶ� ĚĞƉůŽǇĞĚ� ǁŚŝĐŚ� ĞŶĐŽƵƌĂŐĞƐ� ĂĚŽƉƚŝŽŶ� ŽĨ� ŶĞǁ� ƐĞƌǀŝĐĞƐ� ĂŶĚ� ƚĞĐŚŶŽůŽŐǇ� ƚŽ� ĞŶƐƵƌĞ� ĐƵƐƚŽŵĞƌ�
ƐĂƚŝƐĨĂĐƚŝŽŶ�ĂŶĚ�ůŽǇĂůƚǇ͘��

tĞ�ŚĂǀĞ�Ă�ƚĞĐŚŶŽůŽŐǇͲĞŶĂďůĞĚ�ǀĞŚŝĐůĞ� ƚƌĂĐŬŝŶŐ�ƐǇƐƚĞŵ�ǁŚŝĐŚ�ŚĞůƉƐ�ĞŶƐƵƌĞ�ďĞƚƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĂƐƐĞƚƐ͕� ƚŝŵĞůǇ�
ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶƚ�ƌĞƉŽƌƚŝŶŐ�ŽĨ�ĚĞůŝǀĞƌŝĞƐ�ƚŽ�ƚŚĞ�ĐƵƐƚŽŵĞƌƐ�ƚŚƌŽƵŐŚ�ŽŶůŝŶĞ�ŵĞĂŶƐ�ŝŶĐůƵĚŝŶŐ�ǁĞďƐŝƚĞ�ĂŶĚ�ĞŵĂŝůƐ͘��

DĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ� ĨůĞĞƚ� ŝƐ�ĂůƐŽ� ĨŝƚƚĞĚ�ǁŝƚŚ�͞:ZD͟�;:ŽƵƌŶĞǇ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚͿ��ĞǀŝĐĞƐ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞ�ƌĞĂů�
ƚŝŵĞ�ĂůĞƌƚƐ�ƚŽ�ĚƌŝǀĞƌƐ�ďǇ�ǁĂǇ�ŽĨ�ůŝŐŚƚ�ĂŶĚ�ƐŽƵŶĚ�ŝŶĚŝĐĂƚŽƌƐ�ŽŶ�ƌŝƐŬ�ƉĞƌĐĞƉƚŝŽŶƐ�ŝŶ�ƚŚĞ�ĂƌĞĂƐ�ƚŚĞǇ�ĂƌĞ�ĚƌŝǀŝŶŐ͘�tĞ�ĂƌĞ�
ĂůƐŽ� ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ŵŽǀŝŶŐ�ƚŽ�ŶĞǆƚ�ŐĞŶ�'W^�ƚĞĐŚŶŽůŽŐǇ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ĐĂƉĂďůĞ�ŽĨ�ŐŝǀĞ�ĂĚǀĂŶĐĞ�ĂůĞƌƚƐ�ƚŽ�ĚƌŝǀĞƌƐ�ƚŽ�
ĂǀŽŝĚ�ŝŶĐŝĚĞŶƚƐ͘�

dŚĞ�ƚŽůů�ƚĂǆ�ƉĂǇŵĞŶƚƐ�ŽŶ�ŶĂƚŝŽŶĂů�ŚŝŐŚǁĂǇƐ�ŝƐ�ĚŽŶĞ�ƚŚƌŽƵŐŚ�Z&/��ďĂƐĞĚ�ĚŝŐŝƚĂů�ŵŽĚĞ͘�

dŚĞ�ĐŽŵƉĂŶǇ� ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƵƐĂŐĞ�ŽĨ�ŽŶůŝŶĞ��ZW�ƐǇƐƚĞŵƐ�ĨŽƌ�ƌĞĐŽƌĚŝŶŐ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ�Θ�ĨŝŶĂŶĐŝĂů�ĂĐĐŽƵŶƚŝŶŐ�ĚĂƚĂ�
ŚĂƐ�ŝŶŝƚŝĂƚĞĚ�ƵƐĂŐĞ�ŽĨ�ŽƚŚĞƌ�ŵŽďŝůĞ�ďĂƐĞĚ�ĂƉƉƐ�ĨŽƌ�ĐĂƉƚƵƌŝŶŐ�ŽƉĞƌĂƚŝŽŶĂů�ĚĂƚĂ�ĂŶĚ�ĐŽůůĞĐƚŝŶŐ�WK�Ɛ͘��

dŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ŶĞŝƚŚĞƌ�ŝŵƉŽƌƚĞĚ�ĂŶǇ�ƚĞĐŚŶŽůŽŐǇ�ŶŽƌ�ŝŶĐƵƌƌĞĚ�ĂŶǇ�ĞǆƉĞŶĚŝƚƵƌĞ�ŽŶ�ZĞƐĞĂƌĐŚ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ͘�

�͘� &ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ��ĂƌŶŝŶŐƐ�Θ�KƵƚŐŽ�

dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�ĂƌĞ�ĚŽŵĞƐƚŝĐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ� ŝŶǀŽůǀĞ�ĂŶĚ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ĞĂƌŶŝŶŐƐ͘� �&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�
ŽƵƚŐŽ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĂĐƚƵĂů�ŽƵƚĨůŽǁƐ�ĂŵŽƵŶƚĞĚ�ƚŽ� Ϭ͘ϭϭͬͲ�ůĂŬŚƐ�;WƌĞǀŝŽƵƐ�zĞĂƌ� Ϭ͘ϭϬͬͲ�ůĂŬŚƐͿ�

�

�

�
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�EE�yhZ��ʹ���dK�d,���/Z��dKZ^͛�Z�WKZd�������������������������������������������������������������������������������������������������������������������

��d�/>^�W�Zd�/E/E'�dK�Z�DhE�Z�d/KE��^�Z�Yh/Z���hE��Z�^��d/KE�ϭϵϳ;ϭϮͿ�K&�d,���KDW�E/�^���d͕�ϮϬϭϯ�Z����
t/d,�Zh>��ϱ;ϭͿ�K&�d,���KDW�E/�^�;�WWK/EdD�Ed��E��Z�DhE�Z�d/KE�K&�D�E�'�Z/�>�W�Z^KEE�>Ϳ�Zh>�^͕�ϮϬϭϰ͕�
�^��D�E����
�
�
ŝͿ�

^ĞƌŝĂů� EĂŵĞ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌͬ<DW�ĂŶĚ�ĚĞƐŝŐŶĂƚŝŽŶ�

ZĞŵƵŶĞƌĂƚŝŽŶ�
ŽĨ�ƚŚĞ�

�ŝƌĞĐƚŽƌͬ<DW�
ĨŽƌ�ƚŚĞ�

ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�
ϮϬϮϭͲϮϮ�

�
�

ŝŶ�ůĂŬŚƐͿ

й�ŝŶĐƌĞĂƐĞ�ŝŶ�
ƚŚĞ�

ZĞŵƵŶĞƌĂƚŝŽŶ�
ŝŶ�ĨŝŶĂŶĐŝĂů�

ǇĞĂƌ�ϮϬϮϭͲϮϮ�

ZĂƚŝŽŶ�ŽĨ�
ZĞŵƵŶĞƌĂƚŝŽŶ�

ŽĨ�ĞĂĐŚ�
ĚŝƌĞĐƚŽƌ�ƚŽ�ƚŚĞ�

ŵĞĚŝĂŶ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�
ŽĨ�ĞŵƉůŽǇĞĞƐ�

ϭ� ^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝΎ� ϭϯ͘ϲϬ� E�� ϭϬ͘ϳǆ�
�� �ŚĂŝƌŵĂŶ� �� ��

Ϯ� ^ƌŝ�hĚŝƚ�dŽĚŝΎΎ� ������� �ϭ͘ϰϬ� Eŝů� ϰ͘ϯǆ�
�� DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K� �� ��

ϯ� ^ƌŝ�^ƵƐŚŝů�<ƵŵĂƌ�dŽĚŝ� ��������ϭϮ͘ϬϬ� Eŝů� ϴ͘ϲǆ�
�� tŚŽůĞ�dŝŵĞ��ŝƌĞĐƚŽƌ� �� ��

ϰ� ^ƌŝ�ZĂũĂ�^ĂƌĂŽŐŝ� ��������ϭϲ͘ϱϬ� ϱ͘ϳϳй� ϭϭ͘ϴǆ�
tŚŽůĞ�dŝŵĞ��ŝƌĞĐƚŽƌ�Θ��&K�

ϱ� DƐ͘^ŶĞŚĂ�:ĂŝŶ� ���������ϱ͘ϬϬ� ϲ͘ϵй� EŽƚ��ƉƉůŝĐĂďůĞ�
�� �ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ� �� �� ��

�
ΎZĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�^ƌŝ�<ĂŶŚĂŝǇĂ�<ƵŵĂƌ�dŽĚŝ�ǁĂƐ�ĐŚĂŶŐĞĚ�ǁ͘Ğ͘Ĩ�Ϯϱ͘Ϭϲ͘ϮϬϮϭ�ĐŽŶƐĞƋƵĞŶƚ�ƚŽ�ĐŚĂŶŐĞ�ŝŶ�ŚŝƐ�ĚĞƐŝŐŶĂƚŝŽŶ�
ĨƌŽŵ���ŚĂŝƌŵĂŶ�ƚŽ��ŚĂŝƌŵĂŶ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Θ���K͘�
ΎΎ&Žƌ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĨƌŽŵ�Ϭϭ͘Ϭϰ͘ϮϬϮϭ�ƚŽ�Ϯϰ͘Ϭϲ͘ϮϬϮϭ�
�

ŝŝͿ��/Ŷ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͕�ƚŚĞƌĞ�ǁĂƐ�ŝŶĐƌĞĂƐĞ�ŽĨ�ϳ͘ϰй�ŝŶ�ƚŚĞ�ŵĞĚŝĂŶ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ĞŵƉůŽǇĞĞƐ͘�
�
ŝŝŝͿ�dŚĞƌĞ�ǁĞƌĞ�ϰϴ�ƉĞƌŵĂŶĞŶƚ�ĞŵƉůŽǇĞĞƐ�ŽŶ�ƚŚĞ�ƌŽůůƐ�ŽĨ��ŽŵƉĂŶǇ�ĂƐ�ŽŶ�DĂƌĐŚ�ϯϭ͕�ϮϬϮϮ͘�
�
ŝǀͿ��ǀĞƌĂŐĞ�ƉĞƌĐĞŶƚĂŐĞ� ŝŶĐƌĞĂƐĞ�ŵĂĚĞ� ŝŶ� ƚŚĞ� ƐĂůĂƌŝĞƐ�ŽĨ� ĞŵƉůŽǇĞĞƐ�ŽƚŚĞƌ� ƚŚĂŶ� ƚŚĞ�ŵĂŶĂŐĞƌŝĂů�ƉĞƌƐŽŶŶĞů� ŝŶ� ƚŚĞ� ĨŝŶĂŶĐŝĂů�
ǇĞĂƌ�ŝ͘Ğ͘�ϮϬϮϭͲϮϮ�ǁĂƐ�ϲй�ǁŚĞƌĞĂƐ�ƚŚĞ�ŵĂŶĂŐĞƌŝĂů�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŝŶĐƌĞĂƐĞĚ�ďǇ�Ϯ͘ϲ�й�ŽŶůǇ͘�
�
ǀͿ�dŚĞƌĞ�ŝƐ�ŶŽ�ǀĂƌŝĂďůĞ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂǀĂŝůĞĚ�ďǇ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͘�
�
ǀŝͿ� /ƚ� ŝƐ� ŚĞƌĞďǇ� ĂĨĨŝƌŵĞĚ� ƚŚĂƚ� ƚŚĞ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ƉĂŝĚ� ŝƐ� ĂƐ� ƉĞƌ� ƚŚĞ� ZĞŵƵŶĞƌĂƚŝŽŶ� WŽůŝĐǇ� ĨŽƌ� �ŝƌĞĐƚŽƌƐ͕� <ĞǇ� DĂŶĂŐĞƌŝĂů�
WĞƌƐŽŶŶĞů�ĂŶĚ�ŽƚŚĞƌ��ŵƉůŽǇĞĞƐ͘��
�
�
�
�
�
�
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�
),1$1&,$/�67$7(0(176�
,1'(3(1'(17�$8',725¶6�5(3257�

�
7R�7KH�0HPEHUV�RI�&RDVWDO�5RDGZD\V�/LPLWHG�
�
5HSRUW�RQ�WKH�$XGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV�
�
2SLQLRQ�
�
:H� KDYH� DXGLWHG� WKH� ILQDQFLDO� VWDWHPHQWV� RI� &RDVWDO� 5RDGZD\V� /LPLWHG� �³WKH� &RPSDQ\´��� ZKLFK�
FRPSULVH� WKH� %DODQFH� 6KHHW� DV� DW� ��VW� 0DUFK�� ������ WKH� 6WDWHPHQW� RI� 3URILW� DQG� /RVV� �LQFOXGLQJ� 2WKHU�
&RPSUHKHQVLYH�,QFRPH���WKH�6WDWHPHQW�RI�&KDQJHV�LQ�(TXLW\�DQG�WKH�6WDWHPHQW�RI�&DVK�)ORZV�IRU�WKH�\HDU�
WKHQ�HQGHG��DQG�D�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�DQG�RWKHU�H[SODQDWRU\�LQIRUPDWLRQ��KHUHLQDIWHU�
UHIHUUHG�WR�DV�WKH�³ILQDQFLDO�VWDWHPHQWV´���
�
,Q� RXU� RSLQLRQ� DQG� WR� WKH� EHVW� RI� RXU� LQIRUPDWLRQ� DQG� DFFRUGLQJ� WR� WKH� H[SODQDWLRQV� JLYHQ� WR� XV�� WKH�
DIRUHVDLG�ILQDQFLDO�VWDWHPHQWV�JLYH�WKH�LQIRUPDWLRQ�UHTXLUHG�E\�WKH��&RPSDQLHV�$FW��������µWKH�$FW¶��LQ�WKH�
PDQQHU�VR�UHTXLUHG�DQG�JLYH�D�WUXH�DQG�IDLU�YLHZ�LQ�FRQIRUPLW\�ZLWK�WKH�,QGLDQ�$FFRXQWLQJ�6WDQGDUGV��µ,QG�
$6¶��SUHVFULEHG�XQGHU�6HFWLRQ�����RI�WKH�$FW�UHDG�ZLWK�WKH�&RPSDQLHV�,QGLDQ�$FFRXQWLQJ�6WDQGDUGV��5XOHV��
�����DV� DPHQGHG�� �µ,QG� $6¶�� DQG� RWKHU� DFFRXQWLQJ� SULQFLSOHV� JHQHUDOO\� DFFHSWHG� LQ� ,QGLD�� RI� WKH� VWDWH� RI�
DIIDLUV�RI�WKH�&RPSDQ\�DV�DW���VW�0DUFK��������DQG� LWV�SURILW��WRWDO�FRPSUHKHQVLYH� LQFRPH��WKH�FKDQJHV� LQ�
HTXLW\�DQG�LWV�FDVK�IORZV�IRU�WKH�\HDU�HQGHG�RQ�WKDW�GDWH��
�
%DVLV�IRU�2SLQLRQ��
�
:H�FRQGXFWHG�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�6WDQGDUGV�RQ�$XGLWLQJ��VSHFLILHG�
XQGHU�VHFWLRQ���������RI�WKH�$FW��6$V���2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�6WDQGDUGV�DUH�IXUWKHU�GHVFULEHG�LQ�
WKH� $XGLWRU¶V� 5HVSRQVLELOLWLHV� IRU� WKH� $XGLW� RI� WKH� )LQDQFLDO� 6WDWHPHQWV� VHFWLRQ� RI� RXU� UHSRUW�� :H� DUH�
LQGHSHQGHQW� RI� WKH� &RPSDQ\� LQ� DFFRUGDQFH�ZLWK� WKH� &RGH� RI� (WKLFV� LVVXHG� E\� WKH� ,QVWLWXWH� RI� &KDUWHUHG�
$FFRXQWDQWV� RI� ,QGLD� �,&$,�� WRJHWKHU�ZLWK� WKH� HWKLFDO� UHTXLUHPHQWV� WKDW� DUH� UHOHYDQW� WR� RXU� DXGLW� RI� WKH�
ILQDQFLDO�VWDWHPHQWV�XQGHU�WKH�SURYLVLRQV�RI�WKH�$FW�DQG�WKH�5XOHV�PDGH�WKHUHXQGHU��DQG�ZH�KDYH�IXOILOOHG�
RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV� LQ�DFFRUGDQFH�ZLWK�WKHVH�UHTXLUHPHQWV�DQG�WKH�,&$,¶V�&RGH�RI�(WKLFV��:H�
EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�REWDLQHG�E\�XV�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�DXGLW�
RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV��
�
�
.H\�$XGLW�0DWWHUV�
�
.H\�DXGLW�PDWWHU�LV�WKH�PDWWHU�WKDW��LQ�RXU�SURIHVVLRQDO�MXGJPHQW��ZDV�RI�PRVW�VLJQLILFDQFH�LQ�RXU�DXGLW�RI�
WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FXUUHQW�SHULRG��7KLV�PDWWHU�ZDV�DGGUHVVHG�LQ�WKH�FRQWH[W�RI�RXU�DXGLW�RI�WKH�
ILQDQFLDO� VWDWHPHQWV� DV� D�ZKROH�� DQG� LQ� IRUPLQJ� RXU� RSLQLRQ� WKHUHRQ�� DQG�ZH� GR� QRW� SURYLGH� D� VHSDUDWH�
RSLQLRQ�RQ�WKLV�PDWWHU��:H�KDYH�GHWHUPLQHG�WKH�PDWWHU�GHVFULEHG�EHORZ�WR�EH�WKH�NH\�DXGLW�PDWWHU�WR�EH�
FRPPXQLFDWHG�LQ�RXU�UHSRUW��
�

6O�
1R�

.H\�$XGLW�0DWWHUV� +RZ� RXU� DXGLW� DGGUHVVHG� WKH� .H\� $XGLW�
0DWWHUV�

� (VWLPDWHV� IRU� SURYLVLRQ� DJDLQVW� SHQGLQJ� LQVXUDQFH�
FODLPV����
7KH� FRPSDQ\¶V� WUDGH� UHFHLYDEOHV� LQFOXGHV� DPRXQW� NHSW� RQ�
KROG� E\� FXVWRPHUV� RQ� DFFRXQW� RI� LQVXUDQFH� FODLPV� DJDLQVW�
WUDQVLW�ORVVHV�WR�FDUJR�WR�EH�UHOHDVHG�E\�WKHP�VXEVHTXHQW�WR�
UHDOLVDWLRQ�RI�WKHLU�FODLPV�IURP�WKHLU�XQGHUZULWHUV�DQG�DV�SHU�
WKH�PDQDJHPHQW¶V� MXGJHPHQW�QR�SURYLVLRQ�KDV�EHHQ�PDGH�
DJDLQVW�WKH�VDPH��
�

x� :H� REWDLQHG� DQ� XQGHUVWDQGLQJ� RI�
WKH�&RPSDQ\¶V�RSHUDWLRQDO�SURFHVV�
LQ� UHVSHFW� RI� WKH� LQFLGHQWV�ZLWK� LQ�
WUDQVLW� YHKLFOHV� DQG� &RPSDQ\¶V�
FRQWUDFWXDO� REOLJDWLRQV� DULVLQJ�
WKHUHIURP��

x� :H� DVVHVVHG� WKH� DSSURSULDWHQHVV�
RI� WKH� PDQDJHPHQW� FRQWHQWLRQV�
ZLWK� WKH� FXVWRPHU� FRQWUDFWV� WR�
HQVXUH� WKDW� WKH� FRQVLJQPHQWV�
ZHUH� LQVXUHG� DQG� VXFK� DPRXQWV�
DUH�OHJDO�ULJKWV�RI�WKH�FRPSDQ\��
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x� :H� SHUIRUPHG� VXEVWDQWLYH� WHVWLQJ�
RI� HDFK� WUDQVDFWLRQ� E\� YHULI\LQJ�
WKH� HQWLUH� GRFXPHQWV� WUDLO�� SROLFH�
DQG� LQVXUDQFH� VXUYH\� UHSRUWV� LQ�
UHVSHFW� RI� VXFK� LQFLGHQWV� DQG�
FRPSOLDQFHV� WR� EH� GRQH� E\� WKH�
FRPSDQ\� XQGHU� FRQWUDFWXDO�
REOLJDWLRQV�WR�EH�HQWLWOHG�WR�UHIXQG�
RI�WKH�DPRXQW��

x� :H� UHYLHZHG� WKH� SDVW� SUDFWLFHV�
DQG�WUDQVDFWLRQV�RI� ODVW���\HDUV�WR�
DVFHUWDLQ� WKH� EDVLV� RI� MXGJHPHQW�
XVHG��

�
�
,QIRUPDWLRQ�2WKHU�WKDQ�WKH�)LQDQFLDO�6WDWHPHQWV�DQG�$XGLWRU¶V�5HSRUW�7KHUHRQ�
�
7KH� &RPSDQ\¶V� %RDUG� RI� 'LUHFWRUV� DUH� UHVSRQVLEOH� IRU� WKH� RWKHU� LQIRUPDWLRQ�� 7KH� RWKHU� LQIRUPDWLRQ�
FRPSULVHV�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKH�'LUHFWRU¶V�5HSRUW��0DQDJHPHQW�'LVFXVVLRQ�DQG�$QDO\VLV��&RUSRUDWH�
*RYHUQDQFH� 5HSRUW� DQG� %XVLQHVV� 5HVSRQVLELOLW\� 5HSRUW� LQ� WKH� $QQXDO� 5HSRUW� EXW� GRHV� QRW� LQFOXGH� WKH�
ILQDQFLDO�VWDWHPHQWV�DQG�RXU�DXGLWRU¶V�UHSRUWV�WKHUHRQ��
�
2XU�RSLQLRQ�RQ� WKH� ILQDQFLDO� VWDWHPHQWV�GRHV�QRW�FRYHU� WKH�RWKHU� LQIRUPDWLRQ�DQG�ZH�GR�QRW�H[SUHVV�DQ\�
IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ���
�
,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��RXU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�RWKHU�LQIRUPDWLRQ�
DQG�� LQ� GRLQJ� VR�� FRQVLGHU� ZKHWKHU� WKH� RWKHU� LQIRUPDWLRQ� LV� PDWHULDOO\� LQFRQVLVWHQW� ZLWK� WKH� ILQDQFLDO�
VWDWHPHQWV�RU�RXU�NQRZOHGJH�REWDLQHG�GXULQJ�WKH�FRXUVH�RI�RXU�DXGLW�RU�RWKHUZLVH�DSSHDUV�WR�EH�PDWHULDOO\�
PLVVWDWHG���
�
,I��EDVHG�RQ�WKH�ZRUN�ZH�KDYH�SHUIRUPHG��ZH�FRQFOXGH�WKDW�WKHUH�LV�D�PDWHULDO�PLVVWDWHPHQW�RI�WKLV�RWKHU�
LQIRUPDWLRQ��ZH�DUH�UHTXLUHG�WR�UHSRUW�WKDW�IDFW��:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG��
�
0DQDJHPHQW¶V�5HVSRQVLELOLW\�IRU�WKH�)LQDQFLDO�6WDWHPHQWV�
�
7KH�&RPSDQ\¶V�%RDUG�RI�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�PDWWHUV�VWDWHG�LQ�VHFWLRQ��������RI�WKH�$FW���ZLWK�
UHVSHFW� WR� WKH� SUHSDUDWLRQ� RI� WKHVH� ILQDQFLDO� VWDWHPHQWV� WKDW� JLYH� D� WUXH� DQG� IDLU� YLHZ� RI� WKH� ILQDQFLDO�
SRVLWLRQ��ILQDQFLDO�SHUIRUPDQFH�LQFOXGLQJ�RWKHU�FRPSUHKHQVLYH�LQFRPH��FKDQJHV�LQ�HTXLW\�DQG�FDVK�IORZV�RI�
WKH�&RPSDQ\� LQ� DFFRUGDQFH�ZLWK� WKH� ,QG�$6� DQG� RWKHU� DFFRXQWLQJ� SULQFLSOHV� JHQHUDOO\� DFFHSWHG� LQ� ,QGLD��
7KLV� UHVSRQVLELOLW\� DOVR� LQFOXGHV� PDLQWHQDQFH� RI� DGHTXDWH� DFFRXQWLQJ� UHFRUGV� LQ� DFFRUGDQFH� ZLWK� WKH�
SURYLVLRQV�RI�WKH�$FW�IRU�VDIHJXDUGLQJ�RI�WKH�DVVHWV�RI�WKH�&RPSDQ\�DQG�IRU�SUHYHQWLQJ�DQG�GHWHFWLQJ�IUDXGV�
DQG�RWKHU�LUUHJXODULWLHV��VHOHFWLRQ�DQG�DSSOLFDWLRQ�RI�DSSURSULDWH�DFFRXQWLQJ�SROLFLHV��PDNLQJ�MXGJPHQWV�DQG�
HVWLPDWHV� WKDW� DUH� UHDVRQDEOH� DQG� SUXGHQW�� DQG� GHVLJQ�� LPSOHPHQWDWLRQ� DQG� PDLQWHQDQFH� RI� DGHTXDWH�
LQWHUQDO�ILQDQFLDO�FRQWUROV��WKDW�ZHUH�RSHUDWLQJ�HIIHFWLYHO\�IRU�HQVXULQJ�WKH�DFFXUDF\�DQG�FRPSOHWHQHVV�RI�WKH�
DFFRXQWLQJ�UHFRUGV��UHOHYDQW�WR�WKH�SUHSDUDWLRQ�DQG�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQW�WKDW�JLYH�D�WUXH�
DQG�IDLU�YLHZ�DQG�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��
�
,Q� SUHSDULQJ� WKH� ILQDQFLDO� VWDWHPHQWV��PDQDJHPHQW� LV� UHVSRQVLEOH� IRU� DVVHVVLQJ� WKH� &RPSDQ\¶V� DELOLW\� WR�
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ�WKH�JRLQJ�
FRQFHUQ� EDVLV� RI� DFFRXQWLQJ� XQOHVV� PDQDJHPHQW� HLWKHU� LQWHQGV� WR� OLTXLGDWH� WKH� &RPSDQ\� RU� WR� FHDVH�
RSHUDWLRQV��RU�KDV�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR���
�
7KRVH�%RDUG�RI�'LUHFWRUV�DUH�DOVR�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�&RPSDQ\¶V�ILQDQFLDO�UHSRUWLQJ�SURFHVV���
�
$XGLWRU¶V�5HVSRQVLELOLW\�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV�
�
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU� WKH� ILQDQFLDO� VWDWHPHQWV�DV�D�ZKROH�DUH�
IUHH� IURP� PDWHULDO� PLVVWDWHPHQW�� ZKHWKHU� GXH� WR� IUDXG� RU� HUURU�� DQG� WR� LVVXH� DQ� DXGLWRU¶V� UHSRUW� WKDW�
LQFOXGHV�RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�
FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�6$V�ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�ZKHQ�LW�H[LVWV��0LVVWDWHPHQWV�
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FDQ� DULVH� IURP� IUDXG� RU� HUURU� DQG� DUH� FRQVLGHUHG�PDWHULDO� LI�� LQGLYLGXDOO\� RU� LQ� WKH� DJJUHJDWH�� WKH\� FRXOG�
UHDVRQDEO\�EH�H[SHFWHG�WR� LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV� WDNHQ�RQ� WKH�EDVLV�RI� WKHVH� ILQDQFLDO�
VWDWHPHQWV��
�
$V�SDUW�RI�DQ�DXGLW� LQ� DFFRUGDQFH�ZLWK�6$V��ZH�H[HUFLVH�SURIHVVLRQDO� MXGJPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�
VNHSWLFLVP�WKURXJKRXW�WKH�DXGLW��:H�DOVR��
�
x� ,GHQWLI\�DQG�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�

RU�HUURU��GHVLJQ�DQG�SHUIRUP�DXGLW�SURFHGXUHV�UHVSRQVLYH�WR�WKRVH�ULVNV��DQG�REWDLQ�DXGLW�HYLGHQFH�WKDW�
LV� VXIILFLHQW� DQG� DSSURSULDWH� WR� SURYLGH� D� EDVLV� IRU� RXU� RSLQLRQ�� 7KH� ULVN� RI� QRW� GHWHFWLQJ� D�PDWHULDO�
PLVVWDWHPHQW� UHVXOWLQJ� IURP� IUDXG� LV� KLJKHU� WKDQ� IRU� RQH� UHVXOWLQJ� IURP� HUURU�� DV� IUDXG�PD\� LQYROYH�
FROOXVLRQ��IRUJHU\��LQWHQWLRQDO�RPLVVLRQV��PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO��

�
x� 2EWDLQ� DQ� XQGHUVWDQGLQJ� RI� LQWHUQDO� ILQDQFLDO� FRQWURO� UHOHYDQW� WR� WKH� DXGLW� LQ� RUGHU� WR� GHVLJQ� DXGLW�

SURFHGXUHV� WKDW�DUH�DSSURSULDWH� LQ� WKH�FLUFXPVWDQFHV��8QGHU� VHFWLRQ��������L��RI� WKH�$FW��ZH�DUH�DOVR�
UHVSRQVLEOH�IRU�H[SUHVVLQJ�RXU�RSLQLRQ�RQ�ZKHWKHU�WKH�FRPSDQ\�KDV�DGHTXDWH�LQWHUQDO�ILQDQFLDO�FRQWUROV�
V\VWHP�LQ�SODFH�DQG�WKH�RSHUDWLQJ�HIIHFWLYHQHVV�RI�VXFK�FRQWUROV��

�
x� (YDOXDWH� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ� SROLFLHV� XVHG� DQG� WKH� UHDVRQDEOHQHVV� RI� DFFRXQWLQJ�

HVWLPDWHV�DQG�UHODWHG�GLVFORVXUHV�PDGH�E\�PDQDJHPHQW��
�
x� &RQFOXGH�RQ� WKH�DSSURSULDWHQHVV�RI�PDQDJHPHQW¶V�XVH�RI� WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�DQG��

EDVHG� RQ� WKH� DXGLW� HYLGHQFH� REWDLQHG�� ZKHWKHU� D� PDWHULDO� XQFHUWDLQW\� H[LVWV� UHODWHG� WR� HYHQWV� RU�
FRQGLWLRQV�WKDW�PD\�FDVW�VLJQLILFDQW�GRXEW�RQ�WKH�&RPSDQ\¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��,I�ZH�
FRQFOXGH�WKDW�D�PDWHULDO�XQFHUWDLQW\�H[LVWV��ZH�DUH�UHTXLUHG�WR�GUDZ�DWWHQWLRQ�LQ�RXU�DXGLWRU¶V�UHSRUW�WR�
WKH�UHODWHG�GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RU��LI�VXFK�GLVFORVXUHV�DUH�LQDGHTXDWH��WR�PRGLI\�RXU�
RSLQLRQ��2XU�FRQFOXVLRQV�DUH�EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG�XS�WR�WKH�GDWH�RI�RXU�DXGLWRU¶V�UHSRUW��
+RZHYHU��IXWXUH�HYHQWV�RU�FRQGLWLRQV�PD\�FDXVH�WKH�&RPSDQ\�WR�FHDVH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��

�
x� (YDOXDWH� WKH� RYHUDOO� SUHVHQWDWLRQ�� VWUXFWXUH� DQG� FRQWHQW� RI� WKH� ILQDQFLDO� VWDWHPHQWV�� LQFOXGLQJ� WKH�

GLVFORVXUHV��DQG�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�UHSUHVHQW�WKH�XQGHUO\LQJ�WUDQVDFWLRQV�DQG�YHQWV� LQ�D�
PDQQHU�WKDW�DFKLHYHV�IDLU�SUHVHQWDWLRQ��

�
x� 2EWDLQ� VXIILFLHQW� DSSURSULDWH� DXGLW� HYLGHQFH� UHJDUGLQJ� WKH� ILQDQFLDO� LQIRUPDWLRQ� RI� WKH� &RPSDQ\� WR�

H[SUHVV�DQ�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV���
�
0DWHULDOLW\�LV�WKH�PDJQLWXGH�RI�PLVVWDWHPHQWV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�WKDW��LQGLYLGXDOO\�RU�LQ�DJJUHJDWH��
PDNHV� LW� SUREDEOH� WKDW� WKH� HFRQRPLF� GHFLVLRQV� RI� D� UHDVRQDEO\� NQRZOHGJHDEOH� XVHU� RI� WKH� ILQDQFLDO�
VWDWHPHQWV�PD\�EH�LQIOXHQFHG��:H�FRQVLGHU�TXDQWLWDWLYH�PDWHULDOLW\�DQG�TXDOLWDWLYH�IDFWRUV�LQ�����L��SODQQLQJ�
WKH�VFRSH�RI�RXU�DXGLW�ZRUN�DQG�LQ�HYDOXDWLQJ�WKH�UHVXOWV�RI�RXU�ZRUN��DQG��
�LL��WR�HYDOXDWH�WKH�HIIHFWV�RI�DQ\�LGHQWLILHG�PLVVWDWHPHQWV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��
�
:H�FRPPXQLFDWH�ZLWK�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�UHJDUGLQJ��DPRQJ�RWKHU�PDWWHUV��WKH�SODQQHG�VFRSH�
DQG�WLPLQJ�RI�WKH�DXGLW�DQG�VLJQLILFDQW�DXGLW�ILQGLQJV��LQFOXGLQJ�DQ\�VLJQLILFDQW�GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�
WKDW�ZH�LGHQWLI\�GXULQJ�RXU�DXGLW��
�
:H� DOVR� SURYLGH� WKRVH� FKDUJHG� ZLWK� JRYHUQDQFH� ZLWK� D� VWDWHPHQW� WKDW� ZH� KDYH� FRPSOLHG� ZLWK� UHOHYDQW�
HWKLFDO� UHTXLUHPHQWV� UHJDUGLQJ� LQGHSHQGHQFH�� DQG� WR� FRPPXQLFDWH� ZLWK� WKHP� DOO� UHODWLRQVKLSV� DQG� RWKHU�
PDWWHUV� WKDW� PD\� UHDVRQDEO\� EH� WKRXJKW� WR� EHDU� RQ� RXU� LQGHSHQGHQFH�� DQG� ZKHUH� DSSOLFDEOH�� UHODWHG�
VDIHJXDUGV��
�
)URP� WKH�PDWWHUV� FRPPXQLFDWHG� ZLWK� WKRVH� FKDUJHG� ZLWK� JRYHUQDQFH�� ZH� GHWHUPLQH� WKRVH�PDWWHUV� WKDW�
ZHUH�RI�PRVW�VLJQLILFDQFH�LQ�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FXUUHQW�SHULRG�DQG�DUH�WKHUHIRUH�WKH�
NH\� DXGLW� PDWWHUV��:H� GHVFULEH� WKHVH� PDWWHUV� LQ� RXU� DXGLWRU¶V� UHSRUW� XQOHVV� ODZ� RU� UHJXODWLRQ� SUHFOXGHV�
SXEOLF�GLVFORVXUH�DERXW� WKH�PDWWHU�RU�ZKHQ�� LQ�H[WUHPHO\� UDUH�FLUFXPVWDQFHV��ZH�GHWHUPLQH� WKDW�D�PDWWHU�
VKRXOG�QRW�EH�FRPPXQLFDWHG�LQ�RXU�UHSRUW�EHFDXVH�WKH�DGYHUVH�FRQVHTXHQFHV�RI�GRLQJ�VR�ZRXOG�UHDVRQDEO\�
EH�H[SHFWHG�WR�RXWZHLJK�WKH�SXEOLF�LQWHUHVW�EHQHILWV�RI�VXFK�FRPPXQLFDWLRQ��
�
�
�
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5HSRUW�RQ�2WKHU�/HJDO�DQG�5HJXODWRU\�5HTXLUHPHQWV��
�
��� $V�UHTXLUHG�E\�6HFWLRQ��������RI�WKH�$FW��EDVHG�RQ�RXU�DXGLW�ZH�UHSRUW�WKDW���

�
�D�� :H� KDYH� VRXJKW� DQG� REWDLQHG� DOO� WKH� LQIRUPDWLRQ� DQG� H[SODQDWLRQV� ZKLFK� WR� WKH� EHVW� RI� RXU�
NQRZOHGJH�DQG�EHOLHI�ZHUH�QHFHVVDU\�IRU�WKH�SXUSRVHV�RI�RXU�DXGLW���
�
�E��,Q�RXU�RSLQLRQ�SURSHU�ERRNV�RI�DFFRXQW�DV�UHTXLUHG�E\�ODZ�KDYH�EHHQ�NHSW�E\�WKH�&RPSDQ\�VR�IDU�DV�
LW�DSSHDUV�IURP�RXU�H[DPLQDWLRQ�RI�WKRVH�ERRNV��
�
�F�� 7KH� %DODQFH� 6KHHW�� WKH� 6WDWHPHQW� RI� 3URILW� DQG� /RVV� LQFOXGLQJ� RWKHU� FRPSUHKHQVLYH� LQFRPH���
6WDWHPHQW� RI� &KDQJHV� LQ� (TXLW\� DQG� WKH� 6WDWHPHQW� RI� &DVK� )ORZV� GHDOW� ZLWK� E\� WKLV� 5HSRUW� DUH� LQ�
DJUHHPHQW�ZLWK�WKH�ERRNV�RI�DFFRXQW��
�
�G��,Q�RXU�RSLQLRQ��WKH�DIRUHVDLG�ILQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK�,QG�$6�VSHFLILHG�XQGHU�6HFWLRQ�����RI�
WKH�$FW��
�
�H��2Q�WKH�EDVLV�RI�WKH�ZULWWHQ�UHSUHVHQWDWLRQV�UHFHLYHG�IURP�WKH�GLUHFWRUV�DV�RQ���VW�0DUFK������WDNHQ�
RQ�UHFRUG�E\�WKH�%RDUG�RI�'LUHFWRUV��QRQH�RI�WKH�GLUHFWRUV�DUH�GLVTXDOLILHG�DV�RQ���VW�0DUFK������IURP�
EHLQJ�DSSRLQWHG�DV�D�GLUHFWRU�LQ�WHUPV�RI�6HFWLRQ��������RI�WKH�$FW��
�
�I�� :LWK� UHVSHFW� WR� WKH� DGHTXDF\� RI� WKH� LQWHUQDO� ILQDQFLDO� FRQWUROV� RYHU� ILQDQFLDO� UHSRUWLQJ� RI� WKH�
&RPSDQ\�DQG�WKH�RSHUDWLQJ�HIIHFWLYHQHVV�RI�VXFK�FRQWUROV��UHIHU�WR�RXU�VHSDUDWH�5HSRUW�LQ�³$QQH[XUH�$´��
2XU� UHSRUW� H[SUHVVHV� DQ� XQPRGLILHG� RSLQLRQ� RQ� WKH� DGHTXDF\� DQG� RSHUDWLQJ� HIIHFWLYHQHVV� RI� WKH�
&RPSDQ\¶V�LQWHUQDO�ILQDQFLDO�FRQWUROV�RYHU�ILQDQFLDO�UHSRUWLQJ��
�
�J��:LWK� UHVSHFW� WR� WKH� RWKHU�PDWWHUV� WR� EH� LQFOXGHG� LQ� WKH� $XGLWRU¶V� 5HSRUW� LQ� DFFRUGDQFH� ZLWK� WKH�
UHTXLUHPHQWV� RI� 6HFWLRQ� �������� RI� WKH� $FW�� DV� DPHQGHG�� ,Q� RXU� RSLQLRQ� DQG� WR� WKH� EHVW� RI� RXU�
LQIRUPDWLRQ�DQG�DFFRUGLQJ�WR�WKH�H[SODQDWLRQV�JLYHQ�WR�XV��WKH�UHPXQHUDWLRQ�SDLG�E\�WKH�&RPSDQ\�WR�LWV�
GLUHFWRUV�GXULQJ�WKH�\HDU�LV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ�����RI�WKH�$FW���
�
�K��:LWK�UHVSHFW�WR�WKH�RWKHU�PDWWHUV�WR�EH�LQFOXGHG�LQ�WKH�$XGLWRU¶V�5HSRUW�LQ�DFFRUGDQFH�ZLWK�5XOH����
RI� WKH�&RPSDQLHV� �$XGLW�DQG�$XGLWRUV��5XOHV�������DV�DPHQGHG� LQ�RXU�RSLQLRQ�DQG�WR�WKH�EHVW�RI�RXU�
LQIRUPDWLRQ�DQG�DFFRUGLQJ�WR�WKH�H[SODQDWLRQV�JLYHQ�WR�XV��
�
�L�� 7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�SHQGLQJ�OLWLJDWLRQ�ZKLFK�ZRXOG�LPSDFW�LWV�ILQDQFLDO�SRVLWLRQ�LQ�

LWV��ILQDQFLDO�VWDWHPHQWV��
�

�LL�� 7KH�&RPSDQ\�GRHV� QRW� KDYH�DQ\� ORQJ� WHUP�FRQWUDFWV� LQFOXGLQJ�GHULYDWLYH� FRQWUDFWV� IRU�ZKLFK�
WKHUH�ZHUH�DQ\�PDWHULDO�IRUHVHHDEOH�ORVVHV��

�
�LLL�� 7KHUH� KDV� EHHQ�QR� GHOD\� LQ� WUDQVIHUULQJ� DPRXQWV�� UHTXLUHG� WR� EH� WUDQVIHUUHG�� WR� WKH� ,QYHVWRU�

(GXFDWLRQ�DQG�3URWHFWLRQ�)XQG�E\�WKH�&RPSDQ\���
�

�LY�� �D��7KH�0DQDJHPHQW�KDV�UHSUHVHQWHG�WKDW��WR�WKH�EHVW�RI�LW¶V�NQRZOHGJH�DQG�EHOLHI��DV�GLVFORVHG�
LQ�1RWH����YL��WR�WKH�ILQDQFLDO�VWDWHPHQWV��QR�IXQGV�KDYH�EHHQ�DGYDQFHG�RU�ORDQHG�RU�LQYHVWHG�
�HLWKHU� IURP�ERUURZHG� IXQGV�RU�VKDUH�SUHPLXP�RU�DQ\�RWKHU�VRXUFHV�RU�NLQG�RI� IXQGV��E\� WKH�
&RPSDQ\� WR� RU� LQ� DQ\� RWKHU� SHUVRQ�V�� RU� HQWLW\�LHV��� LQFOXGLQJ� IRUHLJQ� HQWLWLHV� �³�
,QWHUPHGLDULHV´��� ZLWK� WKH� XQGHUVWDQGLQJ�� ZKHWKHU� UHFRUGHG� LQ� ZULWLQJ� RU� RWKHUZLVH�� WKDW� WKH�
LQWHUPHGLDU\� VKDOO��GLUHFWO\�RU� LQGLUHFWO\� OHQG�RU� LQYHVW� LQ�RWKHU�SHUVRQV�RU�HQWLWLHV� LGHQWLILHG� LQ�
DQ\�PDQQHU�ZKDWVRHYHU�E\�RU�RQ�EHKDOI�RI�WKH�&RPSDQ\��³�8OWLPDWH�%HQHILFLDULHV´��RU�SURYLGH�
DQ\�JXDUDQWHH��VHFXULW\�RU�WKH�OLNH�RQ�EHKDOI�RI�WKH�8OWLPDWH�%HQHILFLDULHV���

�
�E�� 7KH� 0DQDJHPHQW� KDV� UHSUHVHQWHG�� WKDW�� WR� WKH� EHVW� RI� LW�V�� NQRZOHGJH� DQG� EHOLHI� DV�
GLVFORVHG� LQ� 1RWH� ���YLL�� WR� WKH� ILQDQFLDO� VWDWHPHQWV�� QR� IXQGV� KDYH� EHHQ� UHFHLYHG� E\� WKH�
&RPSDQ\�IURP�DQ\�SHUVRQ�V��RU�HQWLW\�LHV���LQFOXGLQJ�IRUHLJQ�HQWLWLHV���³)XQGLQJ�3DUWLHV´����ZLWK�
WKH�XQGHUVWDQGLQJ��ZKHWKHU�UHFRUGHG�LQ�ZULWLQJ�RU�RWKHUZLVH�WKDW�WKH�&RPSDQ\�VKDOO��GLUHFWO\�RU�
LQGLUHFWO\��OHQG�RU�LQYHVW�LQ�DQ\�RWKHU�SHUVRQV�RU�HQWLWLHV�LGHQWLILHG�LQ�DQ\�PDQQHU�ZKDWVRHYHU�E\�
RU�RQ�EHKDOI�RI�WKH�)XQGLQJ�3DUW\��³�8OWLPDWH�%HQHILFLDULHV´��RU�SURYLGH�DQ\�JXDUDQWHH��VHFXULW\�
RU�WKH�OLNH�RQ�EHKDOI�RI�WKH�XOWLPDWH�EHQHILFLDULHV��
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�
�F��%DVHG�RQ�WKH�DXGLW�SURFHGXUHV�WKDW�KDYH�EHHQ�FRQVLGHUHG�UHDVRQDEOH�DQG�DSSURSULDWH�LQ�WKH�
FLUFXPVWDQFHV�� QRWKLQJ� KDV� FRPH� WR� RXU� QRWLFH� WKDW� KDV� FDXVHG� XV� WR� EHOLHYH� WKDW� WKH�
UHSUHVHQWDWLRQ� XQGHU� VXE�FODXVH� �L�� DQG� �LL�� RI� WKH�5XOH� ���H��� DV� SURYLGHG� XQGHU� �D�� DQG� �E��
DERYH��FRQWDLQHG�DQ\�PDWHULDO�PLVVWDWHPHQW��
�

�
��� $V� UHTXLUHG� E\� WKH� &RPSDQLHV� �$XGLWRU¶V� 5HSRUW�� 2UGHU�� ����� �µ� WKH� 2UGHU�� LVVXHG� E\� WKH� &HQWUDO�

*RYHUQPHQW� LQ� WHUPV� RI� 6HFWLRQ� �������� RI� WKH� $FW�� ZH� JLYH� LQ� ³$QQH[XUH� %´� D� VWDWHPHQW� RQ� WKH�
PDWWHUV�VSHFLILHG�LQ�SDUDJUDSKV���DQG���RI�WKH�2UGHU��

�
�
�

)RU�3$7$1-$/,�	�&2��
&KDUWHUHG�$FFRXQWDQWV�
)LUP�5HJ��1R��������(�
�
�9LUDW�6KDUPD��
3DUWQHU�
0HPEHUVKLS�1R���������
8',1����������$-3%77�����
�
3ODFH��.RONDWD�
'DWH����WK�GD\�RI�0D\�������
�
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$11(;85(�µ$¶�
72�7+(�,1'(3(1'(17�$8',725¶6�5(3257��
�
�5HIHUUHG� WR� LQ� SDUDJUDSK� ��I�� XQGHU� µ5HSRUW� RQ�2WKHU� /HJDO� DQG� 5HJXODWRU\� 5HTXLUHPHQWV¶��
VHFWLRQ�RI�RXU�UHSRUW�WR�WKH�PHPEHUV�RI�&RDVWDO�5RDGZD\V�/LPLWHG�RI�HYHQ�GDWH��
�
5HSRUW� RQ� WKH� ,QWHUQDO� )LQDQFLDO� &RQWUROV� RYHU� )LQDQFLDO� 5HSRUWLQJ� XQGHU� FODXVH� �L�� RI� VXE��
VHFWLRQ���RI�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW��������³WKH�$FW´��
� �
:H�KDYH�DXGLWHG� WKH� LQWHUQDO� ILQDQFLDO� FRQWUROV�RYHU� ILQDQFLDO� UHSRUWLQJ�RI�&RDVWDO�5RDGZD\V�/LPLWHG��³WKH�
&RPSDQ\´��DV�RI���VW�0DUFK�������LQ�FRQMXQFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�
IRU�WKH�\HDU�HQGHG�RQ�WKDW�GDWH��
�
0DQDJHPHQW¶V�5HVSRQVLELOLW\�IRU�,QWHUQDO�)LQDQFLDO�&RQWUROV�
�
7KH�&RPSDQ\¶V�PDQDJHPHQW�LV�UHVSRQVLEOH�IRU�HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�LQWHUQDO�ILQDQFLDO�FRQWUROV�EDVHG�
RQ�WKH�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�FULWHULD�HVWDEOLVKHG�E\�WKH�&RPSDQ\�FRQVLGHULQJ�WKH�HVVHQWLDO�
FRPSRQHQWV� RI� LQWHUQDO� FRQWURO� VWDWHG� LQ� WKH� *XLGDQFH� 1RWH� RQ� $XGLW� RI� ,QWHUQDO� )LQDQFLDO� &RQWUROV� RYHU�
)LQDQFLDO�5HSRUWLQJ��WKH�³*XLGDQFH�1RWH´���LVVXHG�E\�WKH�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�,QGLD��µ,&$,¶���
7KHVH� UHVSRQVLELOLWLHV� LQFOXGH� WKH� GHVLJQ�� LPSOHPHQWDWLRQ� DQG�PDLQWHQDQFH� RI� DGHTXDWH� LQWHUQDO� ILQDQFLDO�
FRQWUROV� WKDW� ZHUH� RSHUDWLQJ� HIIHFWLYHO\� IRU� HQVXULQJ� WKH� RUGHUO\� DQG� HIILFLHQW� FRQGXFW� RI� LWV� EXVLQHVV��
LQFOXGLQJ�DGKHUHQFH� WR�FRPSDQ\¶V�SROLFLHV�� WKH�VDIHJXDUGLQJ�RI� LWV�DVVHWV�� WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�
IUDXGV�DQG�HUURUV��WKH�DFFXUDF\�DQG�FRPSOHWHQHVV�RI�WKH�DFFRXQWLQJ�UHFRUGV��DQG�WKH�WLPHO\�SUHSDUDWLRQ�RI�
UHOLDEOH�ILQDQFLDO�LQIRUPDWLRQ��DV�UHTXLUHG�XQGHU�WKH�&RPSDQLHV�$FW���������
�
$XGLWRU¶V�5HVSRQVLELOLW\��
�
2XU� UHVSRQVLELOLW\� LV� WR� H[SUHVV� DQ� RSLQLRQ� RQ� WKH� &RPSDQ\
V� LQWHUQDO� ILQDQFLDO� FRQWUROV� RYHU� ILQDQFLDO�
UHSRUWLQJ�RI� WKH�&RPSDQ\� EDVHG� RQ� RXU� DXGLW��:H� FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH�ZLWK� WKH�*XLGDQFH�
1RWH�LVVXHG�E\�WKH�,&$,�DQG�WKH�6WDQGDUGV�RQ�$XGLWLQJ�SUHVFULEHG�XQGHU�VHFWLRQ���������RI�WKH�&RPSDQLHV�
$FW�� ������ WR� WKH� H[WHQW� DSSOLFDEOH� WR� DQ� DXGLW� RI� LQWHUQDO� ILQDQFLDO� FRQWUROV�� 7KRVH� 6WDQGDUGV� DQG� WKH�
*XLGDQFH�1RWH�UHTXLUH�WKDW�ZH�FRPSO\�ZLWK�HWKLFDO�UHTXLUHPHQWV�DQG�SODQ�DQG�SHUIRUP�WKH�DXGLW�WR�REWDLQ�
UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� DGHTXDWH� LQWHUQDO� ILQDQFLDO� FRQWUROV� RYHU� ILQDQFLDO� UHSRUWLQJ� ZDV�
HVWDEOLVKHG�DQG�PDLQWDLQHG�DQG�LI�VXFK�FRQWUROV�RSHUDWHG�HIIHFWLYHO\�LQ�DOO�PDWHULDO�UHVSHFWV��
�
2XU� DXGLW� LQYROYHV� SHUIRUPLQJ� SURFHGXUHV� WR� REWDLQ� DXGLW� HYLGHQFH� DERXW� WKH� DGHTXDF\� RI� WKH� LQWHUQDO�
ILQDQFLDO� FRQWUROV� V\VWHP� RYHU� ILQDQFLDO� UHSRUWLQJ� DQG� WKHLU� RSHUDWLQJ� HIIHFWLYHQHVV�� 2XU� DXGLW� RI� LQWHUQDO�
ILQDQFLDO�FRQWUROV�RYHU� ILQDQFLDO� UHSRUWLQJ� LQFOXGHG�REWDLQLQJ�DQ�XQGHUVWDQGLQJ�RI� LQWHUQDO� ILQDQFLDO�FRQWUROV�
RYHU�ILQDQFLDO�UHSRUWLQJ��DVVHVVLQJ�WKH�ULVN�WKDW�D�PDWHULDO�ZHDNQHVV�H[LVWV��DQG�WHVWLQJ�DQG�HYDOXDWLQJ�WKH�
GHVLJQ�DQG�RSHUDWLQJ�HIIHFWLYHQHVV�RI�LQWHUQDO�FRQWURO�EDVHG�RQ�WKH�DVVHVVHG�ULVN��7KH�SURFHGXUHV�VHOHFWHG�
GHSHQG� RQ� WKH� DXGLWRU¶V� MXGJPHQW�� LQFOXGLQJ� WKH� DVVHVVPHQW� RI� WKH� ULVNV� RI�PDWHULDO�PLVVWDWHPHQW�RI� WKH�
ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��
�
:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG��LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�
DXGLW�RSLQLRQ�RQ�WKH�&RPSDQ\¶V�LQWHUQDO�ILQDQFLDO�FRQWUROV�V\VWHP�RYHU�ILQDQFLDO�UHSRUWLQJ��
�
0HDQLQJ�RI�,QWHUQDO�)LQDQFLDO�&RQWUROV�RYHU�)LQDQFLDO�5HSRUWLQJ��
�
$�FRPSDQ\
V� LQWHUQDO� ILQDQFLDO�FRQWURO�RYHU� ILQDQFLDO� UHSRUWLQJ� LV�D�SURFHVV�GHVLJQHG�WR�SURYLGH� UHDVRQDEOH�
DVVXUDQFH� UHJDUGLQJ� WKH� UHOLDELOLW\� RI� ILQDQFLDO� UHSRUWLQJ� DQG� WKH� SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� IRU�
H[WHUQDO� SXUSRVHV� LQ� DFFRUGDQFH� ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV�� $� FRPSDQ\
V� LQWHUQDO�
ILQDQFLDO� FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ� LQFOXGHV� WKRVH� SROLFLHV� DQG� SURFHGXUHV� WKDW� ���� SHUWDLQ� WR� WKH�
PDLQWHQDQFH� RI� UHFRUGV� WKDW�� LQ� UHDVRQDEOH� GHWDLO�� DFFXUDWHO\� DQG� IDLUO\� UHIOHFW� WKH� WUDQVDFWLRQV� DQG�
GLVSRVLWLRQV�RI�WKH�DVVHWV�RI�WKH�FRPSDQ\������SURYLGH�UHDVRQDEOH�DVVXUDQFH�WKDW�WUDQVDFWLRQV�DUH�UHFRUGHG�
DV�QHFHVVDU\�WR�SHUPLW�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�
SULQFLSOHV�� DQG� WKDW� UHFHLSWV� DQG� H[SHQGLWXUHV� RI� WKH� FRPSDQ\� DUH� EHLQJ� PDGH� RQO\� LQ� DFFRUGDQFH� ZLWK��
DXWKRULVDWLRQV� RI� PDQDJHPHQW� DQG� GLUHFWRUV� RI� WKH� FRPSDQ\�� DQG� ���� SURYLGH� UHDVRQDEOH� DVVXUDQFH�
UHJDUGLQJ�SUHYHQWLRQ�RU� WLPHO\�GHWHFWLRQ�RI� XQDXWKRUL]HG�DFTXLVLWLRQ��XVH�� RU�GLVSRVLWLRQ�RI� WKH� FRPSDQ\
V�
DVVHWV�WKDW�FRXOG�KDYH�D�PDWHULDO�HIIHFW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV���
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�
�
,QKHUHQW�/LPLWDWLRQV�RI�,QWHUQDO�)LQDQFLDO�&RQWUROV�RYHU�)LQDQFLDO�5HSRUWLQJ��
�
%HFDXVH� RI� WKH� LQKHUHQW� OLPLWDWLRQV� RI� LQWHUQDO� ILQDQFLDO� FRQWUROV� RYHU� ILQDQFLDO� UHSRUWLQJ�� LQFOXGLQJ� WKH�
SRVVLELOLW\�RI�FROOXVLRQ�RU�LPSURSHU�PDQDJHPHQW�RYHUULGH�RI�FRQWUROV��PDWHULDO�PLVVWDWHPHQWV�GXH�WR�HUURU�RU�
IUDXG�PD\�RFFXU�DQG�QRW�EH�GHWHFWHG��$OVR��SURMHFWLRQV�RI�DQ\�HYDOXDWLRQ�RI� WKH� LQWHUQDO� ILQDQFLDO�FRQWUROV�
RYHU� ILQDQFLDO� UHSRUWLQJ� WR� IXWXUH� SHULRGV� DUH� VXEMHFW� WR� WKH� ULVN� WKDW� WKH� LQWHUQDO� ILQDQFLDO� FRQWURO� RYHU�
ILQDQFLDO� UHSRUWLQJ� PD\� EHFRPH� LQDGHTXDWH� EHFDXVH� RI� FKDQJHV� LQ� FRQGLWLRQV�� RU� WKDW� WKH� GHJUHH� RI�
FRPSOLDQFH�ZLWK�WKH�SROLFLHV�RU�SURFHGXUHV�PD\�GHWHULRUDWH���
�
2SLQLRQ�
�
,Q�RXU�RSLQLRQ��WR�WKH�EHVW�RI�RXU�LQIRUPDWLRQ�DQG�DFFRUGLQJ�WR�WKH�H[SODQDWLRQV�JLYHQ�WR�XV��WKH�&RPSDQ\�
KDV��LQ�DOO�PDWHULDO�UHVSHFWV��DQ�DGHTXDWH�LQWHUQDO�ILQDQFLDO�FRQWUROV�V\VWHP�RYHU�ILQDQFLDO�UHSRUWLQJ�DQG�VXFK�
LQWHUQDO�ILQDQFLDO�FRQWUROV�RYHU�ILQDQFLDO�UHSRUWLQJ�ZHUH�RSHUDWLQJ�HIIHFWLYHO\�DV�DW����0DUFK��������EDVHG�RQ�
WKH�FULWHULD�IRU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�HVWDEOLVKHG�E\�WKH�&RPSDQ\�FRQVLGHULQJ�WKH�HVVHQWLDO�
FRPSRQHQWV�RI�LQWHUQDO�FRQWURO�VWDWHG�LQ�WKH�*XLGDQFH�1RWH�LVVXHG�E\�WKH�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�
RI�,QGLD���
�
�
)RU�3$7$1-$/,	�&2��
&KDUWHUHG�$FFRXQWDQWV�
)LUP�5HJ��1R��������(�
�
�9LUDW�6KDUPD��
3DUWQHU�
0HPEHUVKLS�1R���������
�
3ODFH��.RONDWD�
'DWH����WK�GD\�RI�0D\�������
�
�
$11(;85(�µ%¶��
72�7+(�,1'(3(1'(17�$8',725¶6�5(3257��
�
�5HIHUUHG� WR� LQ� SDUDJUDSK� �� XQGHU� µ5HSRUW� RQ� 2WKHU� /HJDO� DQG� 5HJXODWRU\� 5HTXLUHPHQWV¶��
VHFWLRQ�RI�RXU�UHSRUW�WR�WKH�PHPEHUV�RI�&RDVWDO�5RDGZD\V�/LPLWHG�RI�HYHQ�GDWH��
�
,Q�WHUPV�RI�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�VRXJKW�E\�XV�DQG�JLYHQ�E\�WKH�&RPSDQ\�DQG�WKH�ERRNV�RI�
DFFRXQW�DQG�UHFRUGV�H[DPLQHG�E\�XV�LQ�WKH�QRUPDO�FRXUVH�RI�DXGLW��DQG�WR�WKH�EHVW�RI�RXU�NQRZOHGJH�DQG�
EHOLHI��ZH�VWDWH�WKDW��
�
L�� �D��� $�� 7KH� &RPSDQ\� KDV� PDLQWDLQHG� SURSHU� UHFRUGV� VKRZLQJ� IXOO� SDUWLFXODUV�� LQFOXGLQJ���

TXDQWLWDWLYH� GHWDLOV� DQG� VLWXDWLRQ� RI� SURSHUW\�� SODQW� DQG� HTXLSPHQW�� FDSLWDO�ZRUN�LQ�SURJUHVV� DQG�
ULJKW�RI�XVH�DVVHWV��
�

%��7KH�&RPSDQ\�KDV�PDLQWDLQHG�SURSHU�UHFRUGV�VKRZLQJ�IXOO�SDUWLFXODUV�RI�LQWDQJLEOH�DVVHWV��
�
E��7KH�&RPSDQ\�KDV�D�SURJUDPPH�RI�YHULILFDWLRQ�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW��FDSLWDO�ZRUN�LQ�
SURJUHVV� DQG� ULJKW�RI�XVH� DVVHWV� VR� WR� FRYHU� DOO� WKH� LWHPV� LQ� D� SKDVHG� PDQQHU� RQ� DQQXDO� EDVLV�
ZKLFK��LQ�RXU�RSLQLRQ��LV�UHDVRQDEOH�KDYLQJ�UHJDUG�WR�WKH�VL]H�RI�WKH�&RPSDQ\�DQG�WKH�QDWXUH�RI�LWV�
DVVHWV��3XUVXDQW�WR�WKH�SURJUDPPH��FHUWDLQ�SURSHUW\��SODQW�DQG�HTXLSPHQW�ZHUH�GXH�IRU�YHULILFDWLRQ�
GXULQJ�WKH�\HDU�DQG�ZHUH�SK\VLFDOO\�YHULILHG�E\�WKH�0DQDJHPHQW�GXULQJ�WKH�\HDU��$FFRUGLQJ�WR�WKH�
LQIRUPDWLRQ� DQG� H[SODQDWLRQV� JLYHQ� WR� XV�� QR� PDWHULDO� GLVFUHSDQFLHV� ZHUH� QRWLFHG� RQ� VXFK�
YHULILFDWLRQ��
�
F��%DVHG�RQ�RXU�H[DPLQDWLRQ�RI�WKH�UHJLVWHUHG�VDOH�GHHG�WUDQVIHU�GHHG�FRQYH\DQFH�GHHG�SURYLGHG�WR�
XV��ZH�UHSRUW�WKDW��WKH�WLWOH�GHHGV�RI�DOO�WKH�LPPRYDEOH�SURSHUWLHV���RWKHU�WKDQ�LPPRYDEOH�SURSHUWLHV�
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ZKHUH� WKH� &RPSDQ\� LV� WKH� OHVVHH� DQG� WKH� OHDVH� DJUHHPHQWV� DUH� GXO\� H[HFXWHG� LQ� IDYRXU� RI� WKH�
&RPSDQ\�� GLVFORVHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� LQFOXGHG� LQ� �SURSHUW\�� SODQW� DQG� HTXLSPHQW� DQG�
FDSLWDO�ZRUN�LQ�SURJUHVV��DUH�KHOG� LQ� WKH�QDPH�RI� WKH�&RPSDQ\�DV� DW� WKH�EDODQFH� VKHHW�GDWH��1R�
SURSHUW\� KDV� EHHQ� SOHGJH� DV� VHFXULW\� IRU� ERUURZLQJV� EDVHG� RQ� WKH� H[DPLQDWLRQ� RI� UHOHYDQW�
GRFXPHQWV�E\�XV���
�
G��7KH�&RPSDQ\�KDV�QRW�UHYDOXHG�DQ\�RI�LWV�SURSHUW\��SODQW�DQG�HTXLSPHQW��LQFOXGHG�5LJKW�RI�8VH�
$VVHWV��DQG�LQWDQJLEOH�DVVHWV�GXULQJ�WKH�\HDU��
�
H��1R�SURFHHGLQJV�KDYH�EHHQ� LQLWLDWHG�GXULQJ� WKH�\HDU�RU�DUH�SHQGLQJ�DJDLQVW� WKH�&RPSDQ\�DV�DW�
0DUFK���������� IRU�KROGLQJ�DQ\�EHQDPL�SURSHUW\�XQGHU�WKH�%HQDPL�7UDQVDFWLRQV��3URKLELWLRQ��$FW��
������DV�DPHQGHG�LQ�������DQG�5XOHV�PDGH�WKHUHXQGHU��

�
LL�� D�� 7KH� &RPSDQ\� GRHV� QRW� KDYH� DQ\� VWRFN� RI� LQYHQWRU\� GXULQJ� WKH� \HDU� XQGHU� DXGLW� DQG� KHQFH�

UHSRUWLQJ�XQGHU�FODXVH��LL���D��RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH��
�

E��7KH�&RPSDQ\�KDV�QRW�EHHQ�VDQFWLRQHG�DQ\�ZRUNLQJ�FDSLWDO� OLPLWV� LQ�H[FHVV�RI� �5V����FURUHV�� LQ�
DJJUHJDWH�� DW� DQ\� SRLQWV� RI� WLPH� GXULQJ� WKH� \HDU� DQG� KHQFH� UHSRUWLQJ�XQGHU� FODXVH� �LL��E�� RI� WKH�
2UGHU�LV�QRW�DSSOLFDEOH���

�
LLL�� D�� 7KH� &RPSDQ\� KDV� QRW� PDGH� DQ\� LQYHVWPHQWV�� SURYLGHG�VWRRG� JXDUDQWHH� DQG� JUDQWHG� ORDQV��

VHFXUHG�RU�XQVHFXUHG�LQ�UHVSHFW�RI�VXEVLGLDU\�DQG�UHODWHG�SDUWLHV��
7KH�&RPSDQ\�KDV�QRW�SURYLGHG�DQ\�DGYDQFHV�LQ�WKH�QDWXUH�RI�ORDQV�RU�VHFXULW\�WR�DQ\�RWKHU�HQWLW\�
GXULQJ�WKH�\HDU��
�
E��7KH�&RPSDQ\�KDV�QRW�PDGH�DQ\�LQYHVWPHQWV��JXDUDQWHHV�DQG�ORDQV��GXULQJ�WKH�\HDU�DQG�KHQFH�
UHSRUWLQJ�XQGHU�FODXVH��LLL���E��RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH���
�
F��7KH�&RPSDQ\�KDV�QR�VXEVLGLDULHV�DQG�KHQFH�UHSRUWLQJ�XQGHU�FODXVH��LLL���F��RI�WKH�2UGHU� LV�QRW�
DSSOLFDEOH��

�
G�� $FFRUGLQJ� WR� LQIRUPDWLRQ� DQG� H[SODQDWLRQV� JLYHQ� WR� XV� DQG� EDVHG� RQ� WKH� DXGLW� SURFHGXUHV�
SHUIRUPHG�� LQ� UHVSHFW� RI� ORDQV� JUDQWHG� E\� WKH� &RPSDQ\�� WKHUH� LV� QR� RYHUGXH� DPRXQW� UHPDLQLQJ�
RXWVWDQGLQJ�DV�DW�WKH�%DODQFH�6KHHW�GDWH��

�
H�� 1R� ORDQ� WR� UHODWHG� SDUW\� ZDV� JLYHQ� GXULQJ� WKH� \HDU� RU� HDUOLHU� \HDUV� KDV� EHHQ� UHQHZHG� RU�
H[WHQGHG��

� �
I��7KH�&RPSDQ\�KDV�QR�VXEVLGLDULHV�DQG�KHQFH� UHSRUWLQJ�XQGHU� FODXVH� �LLL�� �I��RI� WKH�2UGHU� LV�QRW�
DSSOLFDEOH��
�

LY�� 1R� /RDQV� KDV� EHHQ� JUDQWHG� RU� RXWVWDQGLQJ�� LQ� RXU� RSLQLRQ� DQG� DFFRUGLQJ� WR� WKH� LQIRUPDWLRQ� DQG�
H[SODQDWLRQ�JLYHQ�WR�XV��WKH�&RPSDQ\�KDV�FRPSOLHG�ZLWK�WKH�SURYLVLRQV�RI�VHFWLRQ�����DQG�����RI�
WKH� $FW� LQ� UHVSHFW� RI� JUDQW� RI� ORDQV��PDNLQJ� LQYHVWPHQW� DQG� SURYLGLQJ� JXDUDQWHHV� DQG� VHFXULWLHV�
GXULQJ�WKH�\HDU�DV�DSSOLFDEOH�DQG�KHQFH��UHSRUWLQJ�XQGHU�FODXVH��LY��RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH�

�
Y�� 7KH�&RPSDQ\�KDV�QRW�DFFHSWHG�DQ\�GHSRVLW�RU�DPRXQWV�ZKLFK�DUH�GHHPHG�WR�EH�GHSRVLWV��+HQFH��

UHSRUWLQJ�XQGHU�FODXVH��Y��RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH��
�

YL�� 7KH�PDLQWHQDQFH�RI�FRVW�UHFRUGV�KDV�QRW�EHHQ�VSHFLILHG�E\�WKH�&HQWUDO�*RYHUQPHQW�XQGHU�VHFWLRQ�
������� RI� WKH� &RPSDQLHV� $FW�� ������ +HQFH�� UHSRUWLQJ� XQGHU� FODXVH� �YL�� RI� WKH� 2UGHU� LV� QRW�
DSSOLFDEOH��
�

YLL�� D��,Q�UHVSHFW�RI�VWDWXWRU\�GXHV��
�

8QGLVSXWHG�VWDWXWRU\�GXHV��LQFOXGLQJ�*RRGV�DQG�6HUYLFH�WD[��3URYLGHQW�)XQG��,QFRPH�WD[��6DOHV�
WD[��GXW\�RI�&XVWRP��GXW\�RI�([FLVH��9DOXH�$GGHG�7D[��FHVV�DQG�RWKHU�PDWHULDO� VWDWXWRU\�GXHV�
DSSOLFDEOH� WR� WKH�&RPSDQ\�KDYH�JHQHUDOO\�EHHQ�UHJXODUO\�GHSRVLWHG�E\� LW�ZLWK� WKH�DSSURSULDWH�
DXWKRULWLHV��
�
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7KHUH� ZHUH� QR� XQGLVSXWHG� DPRXQWV� SD\DEOH� LQ� UHVSHFW� RI� *RRGV� DQG� 6HUYLFH� WD[�� 3URYLGHQW�
)XQG��,QFRPH�WD[��6DOHV�WD[��GXW\�RI�&XVWRP��GXW\�RI�([FLVH��9DOXH�$GGHG�7D[��FHVV�DQG�RWKHU�
PDWHULDO� VWDWXWRU\�GXHV� LQ� DUUHDUV� DV� DW�0DUFK��������� IRU�D�SHULRG�RI�PRUH� WKDQ� VL[�PRQWKV�
IURP�WKH�GDWH�WKH\�EHFDPH�SD\DEOH��

�
E��7KHUH�DUH�QR�GLVSXWHG�VWDWXWRU\�GXHV�DQG�KHQFH��UHSRUWLQJ�XQGHU�FODXVH��YLL���E��RI�WKH�2UGHU�LV�
QRW�DSSOLFDEOH��

�
YLLL�� 7KHUH� ZHUH� QR� WUDQVDFWLRQV� UHODWLQJ� WR� SUHYLRXVO\� XQUHFRUGHG� LQFRPH� WKDW� ZHUH� VXUUHQGHUHG� RU�

GLVFORVHG�DV�LQFRPH�LQ�WKH�WD[�DVVHVVPHQWV�XQGHU�WKH�,QFRPH�7D[�$FW�����������RI�������GXULQJ�WKH�
\HDU��

�
L[�� D��,Q�RXU�RSLQLRQ��WKH�&RPSDQ\�KDV�QRW�GHIDXOWHG�LQ�WKH�UHSD\PHQW�RI�ORDQV�RU�RWKHU�ERUURZLQJV�RU�

LQ�WKH�SD\PHQW�RI�LQWHUHVW�WKHUHRQ�WR�DQ\�OHQGHU�GXULQJ�WKH�\HDU��
�

E�� 7KH� &RPSDQ\� KDV� QRW� EHHQ� GHFODUHG� ZLOIXO� GHIDXOWHU� E\� DQ\� EDQN� RU� ILQDQFLDO� LQVWLWXWLRQ� RU�
JRYHUQPHQW�DXWKRULW\��

�
F��7R�WKH�EHVW�RI�RXU�NQRZOHGJH�DQG�EHOLHI��LQ�RXU�RSLQLRQ��WHUP�ORDQV�DYDLOHG�E\�WKH�&RPSDQ\�ZHUH��
DSSOLHG�E\�WKH�&RPSDQ\�GXULQJ�WKH�\HDU�IRU�WKH�SXUSRVHV�IRU�ZKLFK�WKH�ORDQV�ZHUH�REWDLQHG��

�
G��2Q�DQ�RYHUDOO� H[DPLQDWLRQ�RI� WKH� ILQDQFLDO� VWDWHPHQWV�RI� WKH�&RPSDQ\�� IXQGV� UDLVHG�RQ� VKRUW�
WHUP� EDVLV� KDYH�� SULPD� IDFLH�� QRW� EHHQ� XVHG� GXULQJ� WKH� \HDU� IRU� ORQJ� WHUP� SXUSRVHV� E\� WKH�
&RPSDQ\��

�
H��2Q� DQ� RYHUDOO� H[DPLQDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� RI� WKH� &RPSDQ\�� WKH� &RPSDQ\� KDV� QRW�
WDNHQ�IXQGV�IURP�DQ\�HQWLW\�RU�SHUVRQ�RQ�DFFRXQW�RI�RU�WR�PHHW�WKH�REOLJDWLRQV�RI�LWV�VXEVLGLDULHV��DQ�
DVVRFLDWH�RU�D�MRLQW�YHQWXUH��

�
I�� 7KH� &RPSDQ\� KDV� QRW� UDLVHG� ORDQV� GXULQJ� WKH� \HDU� RQ� WKH� SOHGJH� RI� VHFXULWLHV� KHOG� LQ� LWV�
VXEVLGLDULHV�RU�MRLQW�YHQWXUHV�RU�DVVRFLDWH�FRPSDQLHV��

�
[�� D��7KH�&RPSDQ\�KDV�QRW� LVVXHG�DQ\�RI� LWV� VHFXULWLHV� �LQFOXGLQJ�GHEW� LQVWUXPHQWV��GXULQJ� WKH� \HDU�

DQG�KHQFH�UHSRUWLQJ�XQGHU�FODXVH��[��D��RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH��
�

E��'XULQJ�WKH�\HDU� WKH�&RPSDQ\�KDV�QRW�PDGH�DQ\�SUHIHUHQWLDO�DOORWPHQW�RU�SULYDWH�SODFHPHQW�RI�
VKDUHV� RU� FRQYHUWLEOH� GHEHQWXUHV� �IXOO\� RU� SDUWO\� RU� RSWLRQDOO\�� DQG� KHQFH� UHSRUWLQJ� XQGHU� FODXVH�
�[��E��RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH�WR�WKH�&RPSDQ\��

�
[L�� D��7R�WKH�EHVW�RI�RXU�NQRZOHGJH��QR�IUDXG�E\�WKH�&RPSDQ\�DQG�QR�PDWHULDO�IUDXG�RQ�WKH�&RPSDQ\�

KDV�EHHQ�QRWLFHG�RU�UHSRUWHG�GXULQJ�WKH�\HDU��
�

E��7R�WKH�EHVW�RI�RXU�NQRZOHGJH��QR�UHSRUW�XQGHU�VXE�VHFWLRQ������RI�6HFWLRQ�����RI�WKH�&RPSDQLHV�
$FW�KDV�EHHQ�ILOHG�LQ�)RUP�$'7���DV�SUHVFULEHG�XQGHU�UXOH����RI�WKH�&RPSDQLHV��$XGLW�DQG�$XGLWRUV��
5XOHV�������ZLWK�WKH�&HQWUDO�*RYHUQPHQW��GXULQJ�WKH�\HDU�DQG�XSWR�WKH�GDWH�RI�WKLV�UHSRUW��

�
F��1R�ZKLVWOH�EORZHU�FRPSODLQWV�KDYH�EHHQ�UHFHLYHG�E\�WKH�&RPSDQ\��+HQFH��UHSRUWLQJ�XQGHU�FODXVH�
[L�F��RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH��

�
[LL�� 7KH�&RPSDQ\� LV�QRW�D�1LGKL�&RPSDQ\�DQG�KHQFH�� UHSRUWLQJ�XQGHU� FODXVH� �[LL��RI� WKH�2UGHU� LV�QRW�

DSSOLFDEOH��
�

[LLL�� ,Q� RXU� RSLQLRQ�� WKH� &RPSDQ\� LV� LQ� FRPSOLDQFH� ZLWK� 6HFWLRQ� ���� DQG� ���� RI� WKH� &RPSDQLHV� $FW��
ZKHUH� DSSOLFDEOH�� IRU� DOO� WUDQVDFWLRQV� ZLWK� WKH� UHODWHG� SDUWLHV� DQG� WKH� GHWDLOV� RI� UHODWHG� SDUW\�
WUDQVDFWLRQV� KDYH� EHHQ� GLVFORVHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV�� HWF�� DV� UHTXLUHG� E\� WKH� DSSOLFDEOH�
DFFRXQWLQJ�VWDQGDUGV��
�

[LY�� D��,Q�RXU�RSLQLRQ�WKH�&RPSDQ\�KDV�DQ�DGHTXDWH�LQWHUQDO�DXGLW�V\VWHP�FRPPHQVXUDWH�ZLWK�WKH�VL]H�
DQG�WKH�QDWXUH�RI�LWV�EXVLQHVV���

�
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E�� :H� KDYH� FRQVLGHUHG� WKH� LQWHUQDO� DXGLW� UHSRUWV� LVVXHG� WR� WKH� &RPSDQ\� GXULQJ� WKH� \HDU� DQG�
FRYHULQJ�WKH�SHULRG�XS�WR�0DUFK�������

�
[Y�� ,Q�RXU�RSLQLRQ�GXULQJ� WKH�\HDU� WKH�&RPSDQ\�KDV�QRW�HQWHUHG� LQWR�DQ\�QRQ�FDVK� WUDQVDFWLRQV�ZLWK�

DQ\� RI� LWV� GLUHFWRUV� RU� GLUHFWRUV� RI� LWV� VXEVLGLDULHV�� DQ� DVVRFLDWH� FRPSDQ\� DQG� D� MRLQW� YHQWXUH� RU�
SHUVRQ� FRQQHFWHG�ZLWK� VXFK�GLUHFWRUV�DQG�KHQFH�SURYLVLRQV�RI� VHFWLRQ�����RI� WKH�&RPSDQLHV�$FW��
�����DUH�QRW�DSSOLFDEOH�WR�WKH�&RPSDQ\��

�
[YL�� �D��7KH�&RPSDQ\�LV�QRW�UHTXLUHG�WR�EH�UHJLVWHUHG�XQGHU�VHFWLRQ����,$�RI�WKH�5HVHUYH�%DQN�RI�,QGLD�

$FW��������+HQFH��UHSRUWLQJ�XQGHU�FODXVH��[YL��D����E��DQG��F��RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH���
�
E��7KH�*URXS�KDV�QR�&,&�DV�SDUW�RI�WKH�JURXS��+HQFH��UHSRUWLQJ�XQGHU�FODXVH��[YL���G��RI�WKH�2UGHU�
LV�QRW�DSSOLFDEOH���

�
[YLL�� 7KH�&RPSDQ\�KDV�QRW� LQFXUUHG�FDVK� ORVVHV�GXULQJ�WKH�ILQDQFLDO�\HDU�FRYHUHG�E\�RXU�DXGLW�DQG�WKH�

LPPHGLDWHO\�SUHFHGLQJ�ILQDQFLDO�\HDU��
�
�

[YLLL�� 7KHUH�KDV�EHHQ�QR�UHVLJQDWLRQ�RI�WKH�VWDWXWRU\�DXGLWRUV�RI�WKH�&RPSDQ\�GXULQJ�WKH�\HDU��
�
�

[L[�� 2Q�WKH�EDVLV�RI�WKH�ILQDQFLDO�UDWLRV��DJHLQJ�DQG�H[SHFWHG�GDWHV�RI�UHDOL]DWLRQ�RI�ILQDQFLDO�DVVHWV�DQG�
SD\PHQW� RI� ILQDQFLDO� OLDELOLWLHV�� RWKHU� LQIRUPDWLRQ� DFFRPSDQ\LQJ� WKH� ILQDQFLDO� VWDWHPHQWV� DQG� RXU�
NQRZOHGJH�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�0DQDJHPHQW�SODQV�DQG�EDVHG�RQ�RXU�H[DPLQDWLRQ�RI�WKH�
HYLGHQFH�VXSSRUWLQJ�WKH�DVVXPSWLRQV��QRWKLQJ�KDV�WR�RXU�DWWHQWLRQ��ZKLFK�FDXVHV�XV�WR�EHOLHYH�WKDW�
DQ\�PDWHULDO� XQFHUWDLQW\�H[LVWV� DV� RQ� WKH�GDWH� RI� WKH�DXGLW� UHSRUW� LQGLFDWLQJ� WKDW�&RPSDQ\� LV�QRW�
FDSDEOH� RI�PHHWLQJ� LWV� OLDELOLWLHV� H[LVWLQJ� DW� WKH� GDWH� RI� EDODQFH� VKHHW� DV� DQG�ZKHQ� WKH\� IDOO� GXH�
ZLWKLQ� D� SHULRG� RI� RQH� \HDU� IURP� WKH� EDODQFH� VKHHW� GDWH�� :H�� KRZHYHU�� VWDWH� WKDW� WKLV� QRW� DQ�
DVVXUDQFH�DV�WR�WKH�IXWXUH�YLDELOLW\�RI�WKH�&RPSDQ\��:H�IXUWKHU�VWDWH�WKDW�RXU�UHSRUWLQJ�LV�EDVHG�RQ�
WKH�IDFWV�XS�WR�WKH�GDWH�RI�WKH�DXGLW�UHSRUW�DQG�ZH�QHLWKHU�JLYH�DQW�JXDUDQWHH�QRU�DQ\�DVVXUDQFH�
WKDW� DOO� OLDELOLWLHV� IDOOLQJ� GXH� ZLWKLQ� D� SHULRG� RI� RQH� \HDU� IURP� WKH� EDODQFH� VKHHW� GDWH�� ZLOO� JHW�
GLVFKDUJHG�E\�WKH�&RPSDQ\�DV�DQG�ZKHQ�WKH\�IDOO�GXH���
�

[[�� D��7KH�&RPSDQ\�GRHV�QRW�IDOO�ZLWKLQ�WKH�PDQGDWRU\�DPELW�RI�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65��
$FFRUGLQJO\��UHSRUWLQJ�XQGHU�FODXVH��[[��D��DQG��[[��E��RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH�IRU�WKH�\HDU���
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COASTAL ROADWAYS LIMITED

BALANCE SHEET AS AT 31st MARCH, 2022
Note As at 31st As at 31st

March 2022 March 2021
ASSETS ₹ in lakhs ₹ in lakhs
Non Current Assets
Property, Plant & Equipment 5 936.57                    1,141.02            
Capital Work In Progress 6 -                            -                       
Intangible Assets 5 1.76                       2.49                  
Financial Assets

Investments 7 0.54                       0.54                  
Loans 8 1.90                       3.72                  

Other Non Current Assets 9 -                            -                       
940.76                    1,147.77            

Current Assets  
Financial Assets

Trade Receivables 10 517.27                    589.16               
Cash & Cash Equivalents 11 71.30                      33.97                
Other Bank Balances 11 23.32                      54.08                
Loans 8 3.83                       10.05                

Other Current Assets 9 30.89                      33.46                
Income Tax Assets (Net) 12 63.62                      107.19               

710.23                    827.91               

1650.99                1975.68          
EQUITY AND LIABILITIES
Equity

Equity Share Capital 13 414.66                    414.66               
Other Equity 14 925.54                    800.53               

1340.20                  1,215.19            
Non Current Liabilities
Financial Liabilities

Borrowings 15 55.21                      9.94                  
Other Non-Current Liabilities 17 -                            350.00               
Deferred Tax Liability 18 146.73                    139.07               

201.94                    499.01               
Current Liabilities
Financial Liabilities

Borrowings 15 24.48                      69.81                
Trade Payables 19 40.58                      74.57                
Other Financial Liabilities 16 -                            75.00                

Other Current Liabilities 17 42.42                      41.17                
Short Term Provisions 20 1.37                       0.92                  

108.85                    261.47               

1650.99                1975.68          
Corporate Information & Significant Accounting Policies 1 to 4

In terms of our report of even date

 
Virat Sharma   
Partner   
Membership No.061553   
For & on behalf of   
Patanjali & Co   
Chartered Accountants
FRN 308163E
Kolkata, the 25th day of May 2022

Accompanying notes 1 to 45 form an integral part of the financial statements

Kanhaiya Kumar Todi                  Dipak Dey 
Chairman, Managing Director            Director
& CEO - DIN-00112633                DIN-01141084

Udit Todi                                  Raja Saraogi
Director                                 Director & CFO

DIN-00268484                            DIN-00271334

Sneha Jain
Company Secretary

ACS-38991
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                                                                                                                                                                                                           COASTAL ROADWAYS LIMITED

 
STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31st MARCH, 2022

 Notes 2021-2022 2020-2021
INCOME ₹ in lakhs ₹ in lakhs
 Freight & Services (Tax at Source 35(d)

₹ 48.59 lakhs Previous Year ₹ 49.77 lakhs)  4041.50                  3248.65             
Other Income (Tax at Source  
₹ 0.53 lakhs previous year ₹ 0.95 lakhs) 21 13.00                      12.96                

4054.50                  3261.61             
EXPENDITURE

Employment 22 164.02                    172.57               
Operations 23 3537.22                  2813.79             
Administration 24 79.54                      80.12                
Financial 25 10.10                      23.81                
Others 26 34.53                      41.80                

3825.41                  3132.09             
PROFIT BEFORE DEPRECIATION AND TAX 229.10                    129.52               

Depreciation 5 162.40                    194.74               
PROFIT BEFORE EXCEPTIONAL & EXTRA ORDINARY
ITEM & TAX 66.69                      (65.22)

Extra Ordinary Item (Net of Taxes of ₹ 15.52 lakhs) 40 77.46                      148.59               
PROFIT BEFORE TAX 144.15                    83.37                

Tax Expenses 27
  Current Year 11.13                      -                       
  Earlier Year 0.86                       -                       
  Deferred 7.66                       28.77                

PROFIT FOR THE PERIOD 124.50                    54.60                

OTHER COMPREHENSIVE INCOME 28
Items that will not be reclassified to profit or loss 0.62                       1.09                  

Income tax relating to these items (0.10) (0.17)
OTHER COMPREHENSIVE INCOME (NET OF TAX) 0.52                       0.92                  

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 125.01                    55.52                

EARNING PER EQUITY SHARE
Basic & Diluted EPS ₹ 3.01 ₹ 1.34

In terms of our report of even date
 

  
Virat Sharma  
Partner   
Membership No.061553    
For & on behalf of   
Patanjali & Co  
Chartered Accountants  
FRN 308163E
Kolkata, the 25th day of May 2022  

Accompanying notes 1 to 45 form an integral part of the financial statements

Kanhaiya Kumar Todi                  Dipak Dey 
Chairman, Managing Director            Director
& CEO - DIN-00112633                DIN-01141084

Udit Todi                                  Raja Saraogi
Director                                 Director & CFO

DIN-00268484                            DIN-00271334

Sneha Jain
Company Secretary

ACS-38991
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COASTAL ROADWAYS LIMITED    

CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2022
For   the   year For   the   year 
ended 31.03.22 ended 31.03.21

   A Cash Flow from Operating Activities    : ₹ in lakhs ₹ in lakhs
Net Profit before Tax and extraordinary Items 66.69                   (65.22)              
  Adjustments for   :
  Depreciation 162.40                 194.74             
  Interest/Dividend (13.00)                  (12.96)              
  Profit/Loss on Sale of Assets/Investments 33.57                   40.75               
  Actuarial gain / losses 0.62                     1.09                 

Operating Profit before Working Capital changes 250.28                 158.40             
  Adjustments for  :
  Trade and other receivables 71.89                   72.32               
  Loans 8.05                     (4.25)                
  Other Non Financial Assets 2.57                     50.18               
  Trade Payables (33.99)                  (60.78)              
  Other Current Financial Liabilities (75.00)                  (92.03)              
  Other Current Liabilities & Provisions 1.69                     (70.70)              
Cash generated from operations 225.49                 53.13               
  Direct Taxes Paid (15.95)                  (18.19)              
Net Cash from Operating Activities 241.45                 71.33               

   B Cash Flow from Investing Activities
  Purchase of fixed Assets (130.42)                (33.60)              
  Sale of fixed Assets 232.62                 304.90             
  Interest Received 13.00                   12.96               
Net Cash used in/ received from Investing Activities 115.20                 284.27             

   C Cash Flow from Financing Activities
  Advances for Joint Venture (350.00)                (396.50)            
  Proceeds from Lease finance borrowings (0.06)                    (123.07)            
Net Cash used in/ received from Financing Activities (350.06)                (519.57)            

Net Increase/(Decrease) in Cash and Cash equivalents 6.58                     (163.98)            

Opening Cash and Cash Equivalents 88.05                   252.02             
Closing Cash and Cash Equivalents 94.63                   88.05               

Components of cash & cash equivalents
   Cash in Hand 7.40                     10.24               
   Balance with banks in current accounts 63.60                   17.92               
   Deposits with Banks 23.62                   59.88               

94.63                   88.05               

In terms of our report of even date

Virat Sharma
Partner
Membership No.061553
For & on behalf of
Patanjali & Co.   
Chartered Accountants  
FRN 308163E
Kolkata, the 25th day of May 2022

Accompanying notes 1 to 45 form an integral part of the financial statements
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COASTAL ROADWAYS LIMITED    

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31st MARCH 2022

(₹ in lakhs)
A EQUITY SHARE CAPITAL

Number of 
Shares

Amount

41,46,565      414.66            
Changes during the year -                   -                    
Balance as at 31st March 2021 41,46,565      414.66            
Changes during the year -                   -                    

41,46,565      414.66            

B OTHER EQUITY

Retained 
Earnings

Securties 
Premium

General 
Reserve

Balance as on 1st April 2020 (105.30)          199.96           650.35           745.01            
Profit for the year from continuing operations 54.60            -                   -                   54.60              
Other Comprehensive Income 0.92              -                   -                   0.92               
Balance as on 31st March 2021 (49.78)           199.96           650.35           800.53            
Profit for the year from continuing operations 124.50           -                   -                   124.50            
Other Comprehensive Income 0.52              -                   -                   0.52               
Balance as on 31st March 2022 75.23            199.96           650.35           925.54            

Accompanying notes 1 to 45 form an integral part of the financial statements

In terms of our report of even date

 
Virat Sharma   
Partner   
Membership No.061553   
For & on behalf of   
Patanjali & Co.   
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COASTAL ROADWAYS LIMITED 

 

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31.03.2022 
 
1.  CORPORATE AND GENERAL INFORMATION 

Coastal Roadways Limited (“CRL” or “the Company”) was incorporated as a Public Limited Company in India under 
the Companies Act 1956. The Company’s principal business is road transportation of goods. CRL is listed with BSE. 
 

2. BASIS OF PREPARATION AND PRESENTATION OF FINANCIAL STATEMENT 
 

2.1. Statement of Compliance 
These financial statements have been prepared in accordance with the Indian Accounting Standards (“Ind AS”) as 
prescribed by Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013 (“the Act”), read with 
the Companies (Indian Accounting Standards) Rules, 2015 (as amended), other relevant provisions of the Act and 
other accounting principles generally accepted in India. 
 

2.2. Basis of Measurement 
The Company maintains accounts on accrual basis following the historical cost convention, except for Certain Financial 
Assets and Liabilities which are measured at Fair value/ Amortised cost (refer accounting policy regarding financial 
instruments and for Defined Benefit Plans – plan assets are measured at fair value. 

 
2.3. Functional and Presentation Currency 

The Financial Statements are presented in Indian Rupee (INR), which is the functional currency of the Company and 
the currency of the primary economic environment in which the Company operates. All financial information 
presented in INR has been rounded off in lakhs with two decimal places as per the requirements of Schedule III, unless 
otherwise stated. 
 

2.4. Use of Estimates and Judgements 
The preparation of financial statements in conformity with Ind AS requires judgements, estimates and assumptions to 
be made that affect the reported amount of assets and liabilities, disclosure of contingent liabilities on the date of the 
financial statements and the reported amount of revenues and expenses during the reporting period. Difference 
between the actual results and estimates are recognized in the period in which the results are known/ materialized. 
 

2.5. Presentation of Financial Statements 
The Balance Sheet and the Statement of Profit and Loss are prepared and presented in the format prescribed in the 
Division II of Schedule III to the Companies Act, 2013 (“the Act”). The Statement of Cash Flows has been prepared and 
presented as per the requirements of Ind AS 7 “Statement of Cash flows”. The disclosure requirements with respect to 
items in the Balance Sheet and Statement of Profit and Loss, as prescribed in the Schedule III to the Act, are presented 
by way of accompanying notes forming part of the financial statements along with the other notes required to be 
disclosed under the notified Accounting Standards and the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended). 
 

2.6. Operating Cycle for current and non-current classification 
All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle 
and other criteria set out in the Schedule III to the Companies Act, 2013 and Ind AS 1. The Company has ascertained its 
operating cycle as twelve months for the purpose of current and non-current classification of assets and liabilities.  
 

2.7. Measurement of Fair Values 
A number of the Company’s accounting policies and disclosures require the measurement of fair values, for both 
financial and non-financial assets and liabilities. Fair value is the price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the measurement date. All assets and 
liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value 
hierarchy.  
 
External valuers are involved for valuation of significant assets & liabilities. Involvement of external valuers is decided 
by the management of the company considering the requirements of Ind AS and selection criteria include market 
knowledge, reputation, independence and whether professional standards are maintained. 
 

3. ACCOUNTING POLICIES 
A summary of the significant accounting policies applied in the preparation of the financial statements are as given 
below. These accounting policies have been applied consistently to all the periods presented in the financial 
statements. 
 

3.1. CASH AND CASH EQUIVALENTS 
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an 
original maturity of three months or less, which are subject to an insignificant risk of change in value. 
 
For the purpose of the statement of cash flows, cash and cash equivalents includes cash on hand, term deposits and 
other short-term highly liquid investments, net of book overdrafts, if any, as they are considered an integral part of the 
Company’s cash management.  
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3.2. INCOME TAX 
The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the 
applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to 
temporary differences and to unused tax losses. Current and deferred tax is recognised in the statement of profit & 
loss, except to the extent that it relates to items recognised in other comprehensive income or directly in equity. In this 
case, the tax is also recognised in other comprehensive income or directly in equity, respectively. 
 
Current Tax: 
Current tax liabilities (or assets) for the current and prior periods are measured at the amount expected to be paid to 
(recovered from) the taxation authorities using the tax rates (and tax laws) that have been enacted or substantively 
enacted, at the end of the reporting period. 
 
Deferred Tax 
Deferred Tax assets and liabilities is measured at the tax rates that are expected to apply to the period when the asset is 
realized or the liability is settled based on tax rates (and tax laws) that have been enacted or substantively enacted by 
the end of the reporting period. 
 
Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities 
for financial reporting purposes and the corresponding amounts used for taxation purposes (i.e., tax base). Deferred 
tax is also recognized for carry forward of unused tax losses and unused tax credits. 
 
Deferred tax assets are recognized to the extent that it is probable that taxable profit will be available against which the 
deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized. 
 
The carrying amount of deferred tax assets is reviewed at the end of each reporting period. The Company reduces the 
carrying amount of a deferred tax asset to the extent that it is no longer probable that sufficient taxable profit will be 
available to allow the benefit of part or that entire deferred tax asset to be utilized. Any such reduction is reversed to 
the extent that it becomes probable that sufficient taxable profit will be available. 
 
Deferred tax relating to items recognized outside the Statement of Profit and Loss is recognized either in other 
comprehensive income or in equity. Deferred tax items are recognized in correlation to the underlying transaction 
either in OCI or directly in equity. 
 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against 
current tax liabilities and when they relate to income taxes levied by the same taxation authority and the Company 
intends to settle its current tax assets and liabilities on a net basis. 
 

3.3. PROPERTY, PLANT AND EQUIPMENT 
TANGIBLE ASSETS 
Recognition and Measurement: 
Property, plant and equipment held for use in the production or/and supply of goods or services, or for administrative 
purposes, are stated in the balance sheet at cost, less any accumulated depreciation and accumulated impairment 
losses (if any). 
 
Cost of an item of property, plant and equipment acquired comprises its purchase price, including import duties and 
non-refundable purchase taxes, after deducting any trade discounts and rebates, any directly attributable costs of 
bringing the assets to its working condition and location for its intended use and present value of any estimated cost of 
dismantling and removing the item and restoring the site on which it is located. 
 
In case of self-constructed assets, cost includes the costs of all materials used in construction, direct labour, allocation of 
directly attributable overheads, directly attributable borrowing costs incurred in bringing the item to working 
condition for its intended use, and estimated cost of dismantling and removing the item and restoring the site on 
which it is located. The costs of testing whether the asset is functioning properly, after deducting the net proceeds from 
selling items produced while bringing the asset to that location and condition are also added to the cost of self-
constructed assets. 
 
If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for 
as separate items (major components) of property, plant and equipment. 
 
Profit or loss arising on the disposal of property, plant and equipment are recognized in the Statement of Profit and 
Loss. 

 
Subsequent Measurement: 
Subsequent costs are included in the asset’s carrying amount, only when it is probable that future economic benefits 
associated with the cost incurred will flow to the Company and the cost of the item can be measured reliably. The 
carrying amount of any component accounted for as a separate asset is derecognized when replaced. 
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Major Inspection/ Repairs/ Overhauling expenses are recognized in the carrying amount of the item of property, plant 
and equipment as a replacement if the recognition criteria are satisfied. Any Unamortized part of the previously 
recognized expenses of similar nature is derecognized. 

 
Depreciation and Amortization: 
Depreciation on Property, Plant & Equipment is provided under Straight Line Method at rates determined based on 
the useful life of the respective assets and the residual values in accordance with Schedule II of the Companies Act, 
2013 or as reassessed by the Company based on the technical evaluation. 
 
In case of asset Vehicles, depreciation has been provided on Straight Line Method method at the rates determined 
considering the useful lives of 10 to 12 years which is based on technical assessment carried out by the OEMs and the 
management believes that the useful lives as considered above best represent the period over which the respective 
assets shall be expected in use. 

 
Depreciation on additions (disposals) during the year is provided on a pro-rata basis i.e., from (up to) the date on 
which asset is ready for use (disposed of). 

 
Depreciation method, useful lives and residual values are reviewed at each financial year-end and adjusted if 
appropriate. 
 
Disposal of Assets 
An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are 
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item 
of property, plant and equipment is determined as the difference between net disposal proceeds and the carrying 
amount of the asset and is recognized in the statement of profit and loss. 
 
Capital Work in Progress 
Capital work-in-progress is stated at cost which includes expenses incurred during construction period, interest on 
amount borrowed for acquisition of qualifying assets and other expenses incurred in connection with project 
implementation in so far as such expenses relate to the period prior to the commencement of commercial production. 
 
Intangible Assets 
Computer Software and licenses are recognised as Intangible Assets and stated at cost which is amortised over useful 
life of the same. 

 
3.4. LEASES 

Determining whether an arrangement contains a lease 
The determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement at 
the inception of the lease. The arrangement is, or contains, a lease if fulfillment of the arrangement is dependent on the 
use of a specific asset or assets and the arrangement conveys a right to use the asset or assets, even if that right is not 
explicitly specified in an arrangement. 
 
Company as lessor 
Finance Lease 
Leases which effectively transfer to the lessee substantially all the risks and benefits incidental to ownership of the 
leased item are classified and accounted for as finance lease. Lease rental receipts are apportioned between the finance 
income and capital repayment based on the implicit rate of return. Contingent rents are recognized as revenue in the 
period in which they are earned. 
 
Operating Lease 
Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are 
classified as operating leases. Rental income from operating leases is recognized on a straight-line basis over the term 
of the relevant lease except where scheduled increase in rent compensates the Company with expected inflationary 
costs. 

 
Company as lessee 
Finance Lease 
Finance Leases, which effectively transfer to the lessee substantially all the risks and benefits incidental to ownership of 
the leased item, are capitalized at the lower of the fair value and present value of the minimum lease payments at the 
inception of the lease term and disclosed as leased assets. Lease Payments under such leases are apportioned between 
the finance charges and reduction of the lease liability based on the implicit rate of return. Finance charges are charged 
directly to the statement of profit and loss.  Lease management fees, legal charges and other initial direct costs are 
capitalized. If there is no reasonable certainty that the Company will obtain the ownership by the end of lease term, 
capitalized leased assets are depreciated over the shorter of the estimated useful life of the asset or the lease term. 
 
Operating Lease 
Assets acquired on leases where a significant portion of risk and reward is retained by the lessor are classified as 
operating leases. Lease rentals are charged to statement of profit and loss on a straight-line basis over the lease term, 
except where scheduled increase in rent compensates the Company with expected inflationary costs. 46
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3.5. REVENUE RECOGNITION 

Revenue is recognised based to the extent it is probable that the economic benefit will flow to the company and 
revenue can be reliably measured regardless of when the payment is being made. Revenue is measured at the fair 
value of the consideration received or receivable, considering contractually defined terms of payment and excludes 
taxes & duties collected on behalf of the Government and is reduced for deductions, penalties and rebates or similar 
allowances deducted by customers. 
 
Freight income is accounted for on actual delivery of consignments by the Company to the customers and unqualified 
acknowledgements are obtained from them. Generally, the contracts are Fixed price, thus the associated costs can be 
reliably measured. Freight and Vehicle Trip Expenses are accounted when vehicles deliver the consignments to the 
Company at destination. However, withholding taxes (TDS, TCS etc) are accounted for on receipt of corresponding 
payment or information of such deductions, whichever is earlier. 
 
Other Income: 
Interest Income: For all debt instruments measured either at amortized cost or at fair value through other 
comprehensive income (FVTOCI), interest income is recorded using the effective interest rate (EIR). EIR is the rate that 
exactly discounts the estimated future cash receipts over the expected life of the financial instrument or a shorter 
period, where appropriate, to the gross carrying amount of the financial asset. 
 
Dividend Income: Dividend income is accounted in the period in which the right to receive the same is established. 
 
Other Income: Other items of income are accounted as and when the right to receive such income arises and it is 
probable that the economic benefits will flow to the company and the amount of income can be measured reliably. 

 
3.6. EMPLOYEE BENEFITS 

Short Term Benefits 
Short term employee benefit obligations are measured on an undiscounted basis and are expensed as the related 
services are provided. Liabilities for wages and salaries, including non-monetary benefits that are expected to be 
settled wholly within twelve months after the end of the period in which the employees render the related service are 
recognized in respect of employees’ services up to the end of the reporting period. 
 
Other Long Term Employee Benefits 
Post Employment Benefits 
The Company operates the following post employment schemes: 
 
Defined Contribution Plan 
Defined contribution plans such as Provident Fund, Employee State Insurance etc. are charged to the statement of 
profit and loss as and when incurred.  

 
Defined Benefit Plans 
The liability or asset recognized in the Balance Sheet in respect of defined benefit plans is the present value of the 
defined benefit obligation at the end of the reporting period less the fair value of plan assets. The Company’s net 
obligation in respect of defined benefit plans is calculated separately for each plan by estimating the amount of future 
benefit that employees have earned in the current and prior periods. The defined benefit obligation is calculated 
annually by Actuaries using the projected unit credit method. 
 
The liability recognized for defined benefit plans is the present value of the defined benefit obligation at the reporting 
date less the fair value of plan assets, together with adjustments for unrecognized actuarial gains or losses and past 
service costs. The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit 
obligation and the fair value of plan assets. The benefits are discounted using the government securities (G-Sec) at the 
end of the reporting period that have terms approximating to the terms of related obligation. 
 
Remeasurements of the net defined benefit obligation, which comprise actuarial gains and losses, the return on plan 
assets (excluding interest) and the effect of the asset ceiling, are recognized in other comprehensive income. 
Remeasurement recognized in other comprehensive income is reflected immediately in retained earnings and will not 
be reclassified to the statement of profit and loss. 

 
3.7. FOREIGN CURRENCY TRANSACTIONS 

Foreign currency (other than the functional currency) transactions are translated into the functional currency using the 
spot rates of exchanges at the dates of the transactions. Monetary assets and liabilities denominated in foreign 
currencies are translated at the functional currency spot rate of exchanges at the reporting date. 
 
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of 
monetary assets and liabilities are generally recognized in profit or loss in the year in which they arise except for 
exchange differences on foreign currency borrowings relating to assets under construction for future productive use, 
which are included in the cost of those qualifying assets when they are regarded as an adjustment to interest costs on 
those foreign currency borrowings, the balance is presented in the Statement of Profit and Loss within finance costs. 
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Nonmonetary items are not retranslated at period end and are measured at historical cost (translated using the 
exchange rate at the transaction date). 

 
3.8. BORROWING COSTS 

Borrowing Costs consists of interest and other costs that an entity incurs in connection with the borrowings of funds. 
Borrowing costs also includes foreign exchange difference to the extent regarded as an adjustment to the borrowing 
costs. 
 
Borrowing costs directly attributable to the acquisition or construction of a qualifying asset are capitalized as a part of 
the cost of that asset that necessarily takes a substantial period of time to complete and prepare the asset for its 
intended use or sale. 
 
Transaction costs in respect of long-term borrowing are amortized over the tenure of respective loans using Effective 
Interest Rate (EIR) method. All other borrowing costs are recognized in the statement of profit and loss in the period in 
which they are incurred. 
 

3.9. FINANCIAL INSTRUMENTS 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 
 
Financial Assets  
Recognition and Initial Measurement: 
All financial assets are initially recognized when the company becomes a party to the contractual provisions of the 
instruments. A financial asset is initially measured at fair value plus, in the case of financial assets not recorded at fair 
value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. 
 
Classification and Subsequent Measurement: 
For purposes of subsequent measurement, financial assets are classified in four categories: 
o Measured at Amortized Cost; 
o Measured at Fair Value Through Other Comprehensive Income (FVTOCI); 
o Measured at Fair Value Through Profit or Loss (FVTPL); and 
o Equity Instruments designated at Fair Value Through Other Comprehensive Income (FVTOCI). 

 
Financial assets are not reclassified after their initial recognition, except if and in the period the Company changes its 
business model for managing financial assets. 
 
Measured at Amortized Cost: A debt instrument is measured at the amortized cost if the asset is held within a business 
model whose objective is achieved by both collecting contractual cash flows and the contractual terms of the financial 
asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal 
amount outstanding. 
 
After initial measurement, such financial assets are subsequently measured at amortized cost using the effective 
interest rate (EIR) method. Amortised cost is calculated by considering any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. The EIR amortization is included in finance income in the statement of 
profit or loss. The losses arising from impairment are recognised in the profit or loss. This category generally applies to 
trade receivables, cash and bank balances, loans and other financial assets of the company. 
 
Measured at FVTOCI: A debt instrument is measured at the FVTOCI if the objective of the business model is achieved 
by both collecting contractual cash flows and selling the financial assets and the asset’s contractual cash flows 
represent SPPI.  
 
Debt instruments meeting these criteria are measured initially at fair value plus transaction costs. They are 
subsequently measured at fair value with any gains or losses arising on remeasurement recognized in other 
comprehensive income, except for impairment gains or losses and foreign exchange gains or losses. Interest calculated 
using the effective interest method is recognized in the statement of profit and loss in investment income.  
 
Measured at FVTPL: FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the 
criteria for categorization as at amortized cost or as FVTOCI, is classified as FVTPL. In addition, the company may 
elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. Debt 
instruments included within the FVTPL category are measured at fair value with all changes recognized in the 
statement of profit and loss. Equity instruments which are, held for trading are classified as at FVTPL. 
 
Equity Instruments designated at FVTOCI: For equity instruments, which has not been classified as FVTPL as above, 
the company may make an irrevocable election to present in other comprehensive income subsequent changes in the 
fair value. The company makes such election on an instrument-by-instrument basis. The classification is made on 
initial recognition and is irrevocable. In case the company decides to classify an equity instrument as at FVTOCI, then 
all fair value changes on the instrument, excluding dividends, are recognized in the OCI. There is no recycling of the 
amounts from OCI to P&L, even on sale of investment. 
 48



COASTAL ROADWAYS LIMITED 

 

Derecognition: 
The Company derecognizes a financial asset on trade date only when the contractual rights to the cash flows from the 
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset 
to another entity.  
  
Impairment of Financial Assets: 
The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired. 
Ind AS – 109 requires expected credit losses to be measured through a loss allowance. The company recognizes 
impairment loss for trade receivables that do not constitute a financing transaction using expected credit loss model, 
which involves use of a provision matrix constructed based on historical credit loss experience. For all other financial 
assets, expected credit losses are measured at an amount equal to the 12 month expected credit losses or at an amount 
equal to the lifetime expected credit losses if the credit risk on the financial asset has increased significantly since initial 
recognition. 
 
Financial Liabilities 
Recognition and Initial Measurement: 
Financial liabilities are classified, at initial recognition, as at fair value through profit or loss, loans and borrowings, 
payables or as derivatives, as appropriate. All financial liabilities are recognized initially at fair value and, in the case of 
loans and borrowings and payables, net of directly attributable transaction costs.  
 
Subsequent Measurement: 
Financial liabilities are measured subsequently at amortized cost or FVTPL. A financial liability is classified as FVTPL 
if it is classified as held-for-trading, or it is a derivative or it is designated as such on initial recognition.  Financial 
liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, are recognized 
in profit or loss. Other financial liabilities are subsequently measured at amortized cost using the effective interest rate 
method. Interest expense and foreign exchange gains and losses are recognized in profit or loss. Any gain or loss on 
derecognition is also recognized in profit or loss. 
 
Derecognition: 
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires.  
 
Offsetting financial instruments 
Financial assets and liabilities are offset and the net amount is reported in the balance sheet when there is a legally 
enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the asset 
and settle the liability simultaneously. The legally enforceable right must not be contingent on future events and must 
be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the 
counterparty. 
 

3.10. EARNINGS PER SHARE 
Basic Earnings per share (EPS) amounts are calculated by dividing the profit for the year attributable to equity holders 
by the weighted average number of equity shares outstanding during the year. Diluted EPS amounts are calculated by 
dividing the profit attributable to equity holders adjusted for the effects of potential equity shares by the weighted 
average number of equity shares outstanding during the year plus the weighted average number of equity shares that 
would be issued on conversion of all the dilutive potential equity shares into equity shares 
 

3.11. IMPAIRMENT OF NON FINANCIAL ASSETS 
The Company assesses at each reporting date, whether there is an indication that an asset may be impaired. An asset is 
treated as impaired when the carrying cost of the asset exceeds its recoverable value being higher of value in use and 
net selling price. Value in use is computed at net present value of cash flow expected over the balance useful lives of 
the assets. For the purpose of assessing impairment, assets are grouped at the lowest levels for which there are 
separately identifiable cash inflows which are largely independent of the cash inflows from other assets or group of 
assets (Cash Generating Units – CGU). 
 
An impairment loss is recognized as an expense in the Statement of Profit and Loss in the year in which an asset is 
identified as impaired. The impairment loss recognized in earlier accounting period is reversed if there has been an 
improvement in recoverable amount. 
 

3.12. PROVISIONS, CONTINGENT LIABILITIES AND CONTIGENT ASSETS 
Provisions 
Provisions are recognized when there is a present obligation (legal or constructive) as a result of a past event and it is 
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a 
reliable estimate can be made of the amount of the obligation. Provisions are determined by discounting the expected 
future cash flows (representing the best estimate of the expenditure required to settle the present obligation at the 
balance sheet date) at a pre-tax rate that reflects current market assessments of the time value of money and the risks 
specific to the liability. The unwinding of the discount is recognized as finance cost. 
 
Contingent Liabilities 
Contingent liability is a possible obligation arising from past events and the existence of which will be confirmed only 
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the 
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Company or a present obligation that arises from past events but is not recognized because it is not possible that an 
outflow of resources embodying economic benefit will be required to settle the obligations or reliable estimate of the 
amount of the obligations cannot be made. The Company discloses the existence of contingent liabilities in Other Notes 
to Financial Statements. 
 
Contingent Assets 
Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of an inflow 
of economic benefits. Contingent Assets are not recognized though are disclosed, where an inflow of economic benefits 
is probable. 
 

3.13. NON CURRENT ASSET HELD FOR SALE 
Non-current assets and disposal groups are classified as held for sale if their carrying amount will be recovered 
principally through a sale transaction rather than through continuing use. This condition is regarded as met only when 
the asset (or disposal group) is available for immediate sale in its present condition subject only to terms that are usual 
and customary for sales of such asset (or disposal group) and its sale is highly probable. Management must be 
committed to the sale, which should be expected to qualify for recognition as a completed sale within one year from 
the date of classification. 
 
Non-current assets (and disposal groups) classified as held for sale are measured at the lower of their carrying amount 
and fair value less costs to sell. Non-current assets are not depreciated or amortised. 
 

4. SIGNIFICANT JUDGEMENTS AND KEY SOURCES OF ESTIMATION IN APPLYING ACCOUNTING POLICIES 
Estimates and judgements are continually evaluated. They are based on historical experience and other factors, 
including expectations of future events that may have a financial impact on the Company and that are believed to be 
reasonable under the circumstances. Information about Significant judgements and Key sources of estimation made in 
applying accounting policies that have the most significant effects on the amounts recognized in the financial statements 
is included in the following notes: 

 
Recognition of Deferred Tax Assets: The extent to which deferred tax assets can be recognized is based on an 
assessment of the probability of the Company’s future taxable income against which the deferred tax assets can be 
utilized. In addition, significant judgement is required in assessing the impact of any legal or economic limits. 
 
Useful lives of depreciable/amortizable assets: Management reviews its estimate of the useful lives of 
depreciable/amortizable assets at each reporting date, based on the expected utility of the assets. Uncertainties in these 
estimates relate to actual normal wear and tear that may change the utility of plant and equipment. 
 
Classification of Leases: The Company enters into leasing arrangements for various assets. The classification of the 
leasing arrangement as a finance lease or operating lease is based on an assessment of several factors, including, but not 
limited to, transfer of ownership of leased asset at end of lease term, lessee’s option to purchase and estimated certainty 
of exercise of such option, proportion of lease term to the asset’s economic life, proportion of present value of minimum 
lease payments to fair value of leased asset and extent of specialized nature of the leased asset. 
 
Defined Benefit Obligation (DBO): Employee benefit obligations are measured based on actuarial assumptions which 
include mortality and withdrawal rates as well as assumptions concerning future developments in discount rates, 
medical cost trends, anticipation of future salary increases and the inflation rate. The Company considers that the 
assumptions used to measure its obligations are appropriate. However, any changes in these assumptions may have a 
material impact on the resulting calculations. 
 
Provisions and Contingencies: The assessments undertaken in recognizing provisions and contingencies have been 
made in accordance with Indian Accounting Standards (Ind AS) 37, ‘Provisions, Contingent Liabilities and Contingent 
Assets’. The evaluation of the likelihood of the contingent events is applied best judgement by management regarding 
the probability of exposure to potential loss. 
 
Impairment of Financial Assets: The Company reviews its carrying value of investments carried at amortized cost 
annually, or more frequently when there is indication of impairment. If recoverable amount is less than its carrying 
amount, the impairment loss is accounted for. 
 
Allowances for Doubtful Debts: The Company makes allowances for doubtful debts through appropriate estimations 
of irrecoverable amount. The identification of doubtful debts requires use of judgment and estimates. Where the 
expectation is different from the original estimate, such difference will impact the carrying value of the trade and other 
receivables and doubtful debts expenses in the period in which such estimate has been changed. 
 
Fair value measurement of financial Instruments: When the fair values of financial assets and financial liabilities 
recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is measured 
using valuation techniques including the Discounted Cash Flow model. The input to these models are taken from 
observable markets where possible, but where this not feasible, a degree of judgement is required in establishing fair 
values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. 
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(₹ in lakhs)
5 PROPERTY, PLANT AND EQUIPMENT & INTANGIBLE ASSETS

Particulars 31st March 
2022

31st March 
2021

Carrying Amount
A. Tangible Assets
Freehold Land 14.65 48.06
Leasehold Land 49.47 49.47
Buildings 56.88 119.89
Furniture & Fittings 2.54 2.63
Office Equipments 7.75 5.81
Heavy Commercial Vehicles 766.25 878.06
Motor Cars 37.86 35.78
Scooters 1.17 1.31

936.57 1,141.02
B. Intangible Assets
Computer Software Licenses 1.76 2.49

1.76 2.49
938.33 1,143.51

6 CAPITAL WORK IN PROGRESS

31st March 
2022

31st March 
2021

Truck Chassis under Container Fabrication -                   -                   
Total -                   -                   

7 INVESTMENTS

31st March 
2022

31st March 
2021

31st March 
2022

31st March 
2021

In Equities, Quoted (fully paid shares of ₹ 10/- each
Incab Industries Ltd 13,400          13,400          0.54              0.54              

Total Non Current Investments 0.54              0.54              

Market Value of Quoted Investments as per last available quotation 0.54              0.54              

COASTAL ROADWAYS LIMITED  

Particulars

Particulars
Number of Shares Amount (₹ in lakhs)

Movement in Carrying Amounts of Property, Plant & Equipment & Intangible Assets

Particulars
Freehold 

Land
Leasehold 

Land
Buildings 

Furniture & 
Fittings

Office 
Equipments 

Heavy 
Commercial 

Vehicles
Motor Cars Scooters

Computer 
Software 
Licenses

Total

I.  Cost
Balance as on 1st April 2020 71.18 29.50 186.40 3.92 11.01 1,888.84 50.47 1.09 4.57 2,246.96
Addition -                19.97          -                -                -                -                12.85          0.78           -                33.60          
Disposals 23.12 0.00 44.01 0.00 0.00 260.73 9.94 0.03 0.00 337.83
Balance as on 31st March 2021 48.06 49.47 142.39 3.92 11.01 1,628.11 53.37 1.83 4.57 1,942.73
Addition -                -                -                -                3.06           115.37        11.99          -                -                130.42
Disposals 33.41 0.00 71.69 0.00 1.88 176.11 13.32 -                -                296.41
Balance as on 31st March 2022 14.65 49.47 70.70 3.92 12.20 1,567.37 52.05 1.83 4.57 1,776.74
II. Accumulated Depreciation
Balance as on 1st April 2020 -                -                22.40          1.19           4.68           710.90        19.76          0.37           1.34           760.65        
Depreciation Charged during the year -                -                5.17           0.10           0.52           182.33        5.75           0.14           0.73           194.74        
Disposals -                -                5.08           -                -                143.18        7.92           -                -                156.18        
Balance as on 31st March 2021 -                -                22.50        1.28          5.20          750.05      17.59        0.52          2.08          799.21      
Depreciation Charged during the year -                -                4.40           0.10           0.80           149.81        6.42           0.14           0.73           162.40        
Disposals -                -                13.08          -                1.55           98.75          9.83           -                -                123.20        
Balance as on 31st March 2022 -                -                13.82        1.38          4.45          801.12      14.19        0.65          2.81          838.42      
III. Carrying Amounts (I-II)
Net Book Value as on 31st March 21 48.06 49.47 119.89 2.63 5.81 878.06 35.78 1.31 2.49 1,143.51
Net Book Value as on 31st March 22 14.65 49.47 56.88 2.54 7.75 766.25 37.86 1.17 1.76 938.33

51



COASTAL ROADWAYS LIMITED  
(₹ in lakhs)

8 LOANS

31st March 
2022

31st March 
2022

31st March 
2021

31st March 
2021

Non Current Current Non Current Current
Unsecured, Considered Good
Deposits with Customers -                   3.00              -                   8.50              
Deposits with Others 1.90              -                   3.72              -                   
Advances to Staff -                   0.83              -                   1.55              
Total 1.90              3.83              3.72              10.05            

9 OTHER ASSETS

31st March 
2022

31st March 
2022

31st March 
2021

31st March 
2021

Non Current Current Non Current Current
Prepaid Expenses -                   4.22              -                   2.91              
Operational Advances -                   24.44            -                   30.55            
Other Advances -                   2.23              -                   -                   
Total -                   30.89            -                   33.46            

10 TRADE RECEIVABLES

31st March 
2022

31st March 
2021

Trade Receivables, Unsecured - Considered Good 517.27          589.16          
Trade Receivables, Unsecured - Credit Impaired -                   -                   
Total 517.27          589.16          
Trade Receivables are non interest bearing and are generally on terms of 30 to 60 days.

Particulars

Particulars

Particulars

Not Due
Less than     
6 months

6 months         
to 1 year

1 to 2 years 2 to 3 year
More than    

3 years
Total

Undisputed Trade Receivables
Considered Good 348.26       42.41         0.15           0.23           -                -                391.05
Credit impaired -                -                -                -                -                -                -                

Disputed Trade Receivables
Considered Good -                -                -                -                -                -                -                
Credit impaired -                -                -                -                -                -                -                

Unbilled Revenue 126.22       -                -                -                -                -                126.22
Total 474.47 42.41 0.15 0.23 -                -                517.27
Less : Allowance for expected credit loss -                -                -                -                -                -                -                
Balance at the end of the year 474.47 42.41 0.15 0.23 -                -                517.27

Not Due
Less than     
6 months

6 months         
to 1 year

1 to 2 years 2 to 3 year
More than    

3 years
Total

Undisputed Trade Receivables
Considered Good 478.62       44.64         31.13         0.01           0.44           0.68           555.51
Credit impaired -                -                -                -                -                -                -                

Disputed Trade Receivables
Considered Good -                -                -                -                -                -                -                
Credit impaired -                -                -                -                -                -                -                

Unbilled Revenue 33.65         -                -                -                -                -                33.65
Total 512.27 44.64 31.13 0.01 0.44 0.68 589.16
Less : Allowance for expected credit loss -                -                -                -                -                -                -                
Balance at the end of the year 512.27 44.64 31.13 0.01 0.44           0.68           589.16

Ageing Analysis of Trade Receivables
As on 31st March 2022

Ageing Analysis of Trade Receivables
As on 31st March 2021
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(₹ in lakhs)

11 CASH & BANK BALANCES

Particulars 31st March 
2022

31st March 
2021

Cash and Cash Equivalents
Cash in Hand 7.40              10.24            
Balances with Scheduled Banks
   Current Accounts 63.60            17.92            
   Deposits with Maturity less than 3 months 0.30              5.80              

71.30            33.97            
Other Bank Balances
Fixed Deposits with Maturity more than 3 months 23.32            54.08            

23.32            54.08            
Total 94.63            88.05            
Fixed Deposits include ₹ 23.32 lakhs /-(31.03.2021 ₹ 22.32 lakhs) held as margin money by banks against non-funded credit facilities.

12 INCOME TAX ASSETS (NET)

Particulars 31st March 
2022

31st March 
2021

Pre Paid Taxes (net of provision) 63.62            107.19          
Total 63.62            107.19          

13 EQUITY SHARE CAPITAL

31st March 
2022

31st March 
2021

31st March 
2022

31st March 
2021

Authorised Capital
Equity Shares of ₹ 10/- each 50,00,000      50,00,000      500.00          500.00          

500.00          500.00          
Issued, Subscribed and Paid-up Capital
Equity Shares of ₹ 10/- each, fully paid 41,46,565      41,46,565      414.66          414.66          

(Out of the above 11,00,700 shares issued as  fully paid up Bonus 
shares by capitalising Revaluation Reserve on 18.09.1993)
Total 414.66          414.66          

a) Reconciliation of Equity Shares outstanding at the beginning and end of the year
Particulars

Number of 
Shares

Amount (₹ in 
lakhs)

Number of 
Shares

Amount (₹ in 
lakhs)

At the beginning of the year 41,46,565      414.66          41,46,565      414.66          
At the end of the year 41,46,565      414.66          41,46,565      414.66          

b) Rights, preferences, restrictions attached to the Equity Shares

c) Details of Shareholders holding more than 5% shares in the Company

Number of 
Shares % of Holding

Number of 
Shares % of Holding

Equity Shares of ₹ 10/- each
Coastal Agro-Tech India Pvt Ltd 6,11,486        14.75% 6,11,486        14.75%
Todi Services Ltd 3,61,755        8.72% 3,61,755        8.72%
Kanhaiya Kumar Todi 3,30,825        7.98% 3,30,825        7.98%
Continental Road Carriers Pvt Ltd 3,18,450        7.68% 3,18,450        7.68%
M M Udyog Ltd 2,96,939        7.16% 2,96,939        7.16%
Coastal Properties Pvt Ltd 2,87,905        6.94% 2,87,905        6.94%
Shikha Leasing & Finance Pvt Ltd 2,24,480        5.41% 2,24,480        5.41%

Particulars
31st March 2022 31st March 2021

Particulars
Number of Shares Amount (₹ in lakhs)

31st March 2022 31st March 2021

The Company has only one class of equity shares having a par value of ₹ 10 per share. Each holder of equity shares is entitled
to one vote per share. The Company declares and pays dividends in Indian Rupees. The dividend proposed by the Board of
Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting, except interim dividend. In the
event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the company,
after distribution of all preferential amounts, if any. The distribution will be in proportion to the number of equity shares held
by the shareholders.
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d) Details of Shares held by the promoters at the end of the year 

(₹ in lakhs)
14 OTHER EQUITY

31st March 
2022

31st March 
2021

Retained Earnings 75.23            (49.78)
Securties Premium 199.96          199.96          
General Reserce 650.35          650.35          
Total 925.54          800.53          
For movement refer Statement of Changes in Equity

15 BORROWINGS

31st March 
2022

31st March 
2022

31st March 
2021

31st March 
2021

Non Current Current Non Current Current
Secured
Deferred Payment Credits from Bank 89.03            84.22            
for purchase of vehicles repayable in equated monthly installments
against hypotechation thereof
Less : Interest on future installments 9.34              4.47              
Net Borrowings 79.69            79.75            

Less : Amount disclosed under Other Financial Liabilities
Maturities due in next 12 months 28.93            73.77            
Less : Interest on above 4.45              3.96              
Net Borrowings due in next 12 months 24.48            24.48            69.81            69.81            

Total 55.21            24.48            9.94              69.81            

16 OTHER FINANCIAL LIABILITIES

31st March 
2022

31st March 
2022

31st March 
2021

31st March 
2021

Non Current Current Non Current Current
Advance against sale of property -                   -                   -                   75.00            
Total -                   -                   -                   75.00            

17 OTHER LIABILITIES

31st March 
2022

31st March 
2022

31st March 
2021

31st March 
2021

Non Current Current Non Current Current
Contribution for Joint Venture -                   -                   350.00          -                   
Advance from Customers -                   5.71              -                   
Statutory Dues -                   36.70            -                   41.17            
Total -                   42.42            350.00          41.17            

Particulars

Particulars

Particulars

Particulars

No. of shares % of total shares No. of shares % of total shares
1 Kanhaiya Kumar Todi 330825 7.98% 330825 7.98% Nil
2 Shikha Todi 165527 3.99% 165527 3.99% Nil
3 Udit Todi 144600 3.49% 144600 3.49% Nil
4 Kanhaiya Kumar Todi & Sons (HUF) 64023 1.54% 64023 1.54% Nil
5 Alps Housing & Holdings Ltd 132718 3.20% 132718 3.20% Nil
6 Coastal AgroTech (India) Pvt Ltd 611486 14.75% 611486 14.75% Nil
7 Coastal Properties Pvt Ltd 287905 6.94% 287905 6.94% Nil
8 Continental Road Carriers Pvt Ltd 318450 7.68% 318450 7.68% Nil
9 M M Udyog Ltd 296939 7.16% 296939 7.16% Nil

10 Shikha Leasing & Finance Pvt Ltd 224480 5.41% 224480 5.41% Nil
11 Todi Services Ltd 361755 8.72% 361755 8.72% Nil
12 Todi Sons Ltd 128807 3.11% 128807 3.11% Nil
13 Udit Properties Pvt Ltd 41800 1.01% 41800 1.01% Nil

3109315 74.99% 3109315 74.99% Nil

31st March 2021
% change during the year

Total

Sl. No Shareholder's Name
31st March 2022
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(₹ in lakhs)
18 DEFERRED TAX LIABILITY / (ASSET) (NET)

Particulars 31st March 
2022

31st March 
2021

Deferred Tax Liability / (Assets) - Net 146.73          139.07          
Total 146.73          139.07          

19 TRADE PAYABLES

Particulars 31st March 
2022

31st March 
2021

Trade Payables for goods and services
 - to micro, small and medium enterprises 1.86              -                   
 - to others 38.72            74.57            
Total 40.58            74.57            
Trade Payables are non interest bearing and are normally settled between 7 to 90 days credit terms

Discloure relating to micro and small enterprises :

Particulars 31st March 
2022

31st March 
2021

(1) Principal amount outstanding 1.86              -                   
(2) Principal amount due and remaning unpaid -                   -                   
(3) Interest on (2) above and and the unpaid interest -                   -                   
(4) Interest paid on all delayed payments under the MSMED Act -                   -                   
(5) Payment made beyond the appointed day during the year -                   -                   
(6) Interest due and payable for the period of delay other than (4) above -                   -                   
(7) Interest accrued and remaning unpaid -                   -                   
(8) Amount of further interest remaining due and payable in the suceeding years -                   -                   
Total 1.86              -                   

20 SHORT TERM PROVISIONS

31st March 
2022

31st March 
2021

31st March 
2022

31st March 
2021

Non Current Current Non Current Current
Provision for Employee Benefits - Gratuity -                   1.37              -                   0.92              
Total -                   1.37              -                   0.92              

Particulars

Unbilled Not Due
Less than 1 

year
1-2 years 2-3 years

More than 3 
years

Total

MSME -                1.86           -                -                -                -                1.86           
Others 0.54           36.78          1.13           0.28           -                -                38.72          
Disputed dues - MSME -                -                -                -                -                -                -                
Disputed dues - Others -                -                -                -                -                -                -                

0.54 38.64 1.13 0.28 0.00 0.00 40.58

Unbilled Not Due
Less than 1 

year
1-2 years 2-3 years

More than 3 
years

Total

MSME -                -                -                -                -                -                -                
Others 0.56           71.33          1.05           1.64           -                -                74.57          
Disputed dues - MSME -                -                -                -                -                -                -                
Disputed dues - Others -                -                -                -                -                -                -                

0.56 71.33 1.05 1.64 0.00 0.00 74.57

Ageing Analysis of Trade Payables
As on 31st March 2022

Ageing Analysis of Trade Payables
As on 31st March 2021

55



COASTAL ROADWAYS LIMITED  

2021-2022 2020-2021
21 OTHER INCOME ₹ in lakhs ₹ in lakhs

Interest (Tax deducted at Source   
₹ 0.53 lacs previous year ₹ 0.95 lacs) 13.00                 12.96                 

13.00                 12.96                 
22 EMPLOYMENT EXPENSES

Salaries 143.72               152.44               
Employer's Contribution to P.F.
& Other Funds 9.93                  10.35                 
Contribution to Gratuity Fund 1.99                  2.01                  
Staff Welfare Expenses 8.39                  7.77                  

164.02               172.57               
23 OPERATION EXPENSES   

Freight Services 698.75               613.12               
Vehicles Trip Expenses 2238.96             1,668.39            
Delivery & Collection 93.92                 107.14               
Vehicles' Taxes, Permits & Insurance 102.40               108.36               
Tyres & Tubes 121.23               95.26                 
Vehicles' Repairs 181.53               147.36               
Warehouse Management 100.42               74.16                 

3,537.22            2,813.79            
24 ADMINISTRATION EXPENSES

Rent 7.46                  7.61                  
Rates & Taxes 3.63                  2.48                  
GST Credit Reversals 9.45                  8.41                  
Printing & Stationery 1.10                  0.96                  
Travelling 1.83                  1.68                  
Conveyance 7.69                  9.40                  
Motor Car Maintenance 5.93                  5.62                  
Scooter Maintenance 1.38                  0.98                  
Information Techonology Expenses 13.80                 14.90                 
Electricity 4.02                  4.41                  
Postage & Telegrams 1.19                  0.79                  
Telecommunications 2.51                  2.48                  
Advertisement 0.47                  0.36                  
Professional Charges & Fees 5.58                  7.04                  
Office Maintenance & Upkeep 12.49                 11.88                 
Directors' Fees 0.76                  0.64                  
Bank Charges 0.24                  0.48                  

79.54                 80.12                 
25 FINANCIAL EXPENSES

Interest of Vehicle Finance 5.00                  20.53                 
Other Bank Interest 5.11                  3.28                  

 10.10                 23.81                 
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2021-2022 2020-2021
₹ in lakhs ₹ in lakhs

26 OTHER EXPENSES   
Auditors Remuneration
  Audit Fees 0.60                  0.60                  
  In other Capacity 0.36                  0.35                  
Donations -                       0.10                  
Loss on Sale of Depriciable Assets 33.57                 40.75                 

34.53                 41.80                 

27 TAX EXPENSES   
Current Tax 11.13                 -                       
Deferred Tax 7.66                  28.77                 

18.80                 28.77                 

28 OTHER COMPREHENSIVE INCOME
Items that will not be reclassified to Profit or Loss
   Actuarial Gains / (Losses) 0.62                  1.09                  
   Less : Income Tax on above (0.10)                 (0.17)                 

0.52                  0.81                  
29 CONTIGENT LIABILTIES, ASSETS AND COMMITMENTS

30 FOREIGN CURRENCY TRANSACTIONS
Expenditure in foreign currency ₹ 0.10 lacs (previous year ₹  0.10 lacs).

31 RELATED PARTY DISCLOSURES
A. Name of the related parties and nature of relationship where transactions have taken place

Key Managerial Personnel Sri Kanhaiya Kumar Todi

Sri Sushil Kumar Todi Whole Time Director
Sri Ashok Kumar Todi Whole Time Director (upto 13th April 2021)

Sri Udit Todi

Sri Raja Saraogi Whole Time Director & CFO
Smt.Shikha Todi Non Executive Non Independent Director
Sri Beni Gopal Daga Independent Director
Sri Dipak Dey Independent Director
Sri Jagpal Singh Independent Director
Ms.Sneha Jain Company Secretary

Coastal Roadways Limited Employees' Gratuity Fund

Other Related Parties Anupurna Tie Up Pvt Ltd
Snuk Housing & Holdings Pvt Ltd.
Coastal Properties Pvt Ltd.

Post Employment Benefit Funds

Contigent liabilities not provided for in  respect of counter guarantees outstanding ₹ 25 lacs (Previous year ₹ 25 
lacs) given to company’s bankers against performance guarantees issued by them to customers.

Chairman, MD & CEO (from 25th June 2021, & 
Chairman till 24th June 2021)

MD & CEO (upto 24th Jun 2021) & Non Executive Non 
Independent Director from 25th June 2021)

Non Executive Directors have been disclosed as Key Managerial Personnel as per requirements of Ind-AS 24,. However, they are 
not Key Managerial Personnel as per the Companies Act, 2013.
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2021-2022 2020-2021
₹ in lakhs ₹ in lakhs

B. Transactions with related parties
Particulars Nature of Relationship

Sri Kanhaiya Kumar Todi Key Managerial Personnel 14.20                 9.00                  
Sri Sushil Kumar Todi Key Managerial Personnel 12.00                 12.00                 
Sri Ashok Kumar Todi Key Managerial Personnel -                       12.00                 
Sri Udit Todi Key Managerial Personnel 0.80                  6.00                  
Sri Raja Saraogi Key Managerial Personnel 16.50                 15.60                 

Ms.Sneha Jain Key Managerial Personnel 5.00                  4.35                  

Sitting fees to Non Executive Direcrors
Smt.Shikha Todi Key Managerial Personnel 0.16                  0.16                  
Sri Udit Todi Key Managerial Personnel 0.12                  -                       
Sri Beni Gopal Daga Key Managerial Personnel 0.16                  0.16                  
Sri Dipak Dey Key Managerial Personnel 0.16                  0.16                  
Sri Jagpal Singh Key Managerial Personnel 0.16                  0.16                  

Payment of Rent (net) :
Snuk Housing & Holdings Pvt Ltd Other Related Parties 0.29                  0.29                  
Coastal Properties Pvt Ltd. Other Related Parties 0.29                  0.29                  

Post Employment Benefit Funds

Refund of Contribution for Joint Venture
Anupurna Tie Up Pvt Ltd Other Related Parties 350.00               90.50                 

C Balance Outstanding at the end of the year
as at                

31st March 2022
as at                

31st March 2021
Amounts Payable Nature of Relationship
Anupurna Tie Up Pvt Ltd Other Related Parties -                       350.00               
Sri Ashok Kumar Todi Key Managerial Personnel -                       6.34                  
Ms.Sneha Jain Key Managerial Personnel 0.06                  0.10                  

Major Terms and conditions of related party transactions

3.30                  

Transactions with related parties are carried out in the normal course of business and are made on terms 
equivalent to those that prevail in arm’s length transactions. 
Contributions received for setting up of Joint Ventures are unsecured and non interest bearing.
The above figures relating to payment of remuneration are Short Term Benefits and do not include the 
provision for Gratuity and contribution to provident fund.

Remuneration to Executive Directors

Remuneration to Company Secretary

Coastal Roadways Limited 
Employees Gratuity Fund

Other Related Parties 0.92                  
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32 ASSETS PLEDEGED AS SECURITY

Particulars Refer Note 31st March 
2022

31st March 
2021

Current Assets
Financial
First Charge
Bank Deposits 11 23.32            22.32            

23.32            22.32            
Non Current Assets
Non Financial
First Charge
Property, Plant & Equipment - Vehicles 5 192.61          140.69          
Capital Work in Progress 6 -                   -                   

          192.61           140.69 
Total 215.93          163.00          

33 EMPLOYEE BENEFITS

DEFINED CONTRIBUTION PLAN

DEFINED BENEFIT PLAN
Gratuity

Asset Volatility

Changes in Bond Yield

Inflation Risk

Life Expectancy

The pension and medical plan obligations are to provide
benefits for the life of the member, so increases in life
expectancy will result in an increase in the plans’
liabilities. This is particularly significant where inflationary
increases result in higher sensitivity to changes in life
expectancy.

Employee benefits of short term nature comprising annual encashment of unavailed leave of upto 30 days for each year and
medical expenses are recognised as expenses as and when they accrue. Post employment long term benefits are funded through
defined contribution and defined benefit plans as detailed below :

The Compaany makes contribution towards provident fund to a defined contribution retirement plan for qualifying employees.
The Provident Fund plan is operated by duly constituted and approved independent trustees/government. Under the said
scheme the Company is required to contribute a specific percentage of pay roll costs in respect of elligible employees to the
retirement benefit schemed to the fund the benefits.

The Company makes annual contribution of gratuity to gratuity funds duly constituted and administered by independent
trustees and funded with Life Insurance Corporation of India/ independent trust for the qualifying employees. The scheme
provides for a lump sum payment to vested employees upon retirement, death while in employment or on termination of
employment of an amount equivalent to 15 days salary payable for each completed year of service. Vesting occurs upon
completion of 5 years of continuous service.
The present value of defined obligation and related current cost are measured using the projected unit credit method with
actuarial valuation being carried out at each balance sheet date.

The plan liabilities are calculated using a discount rate set
with reference to bond yields; if plan assets underperform
this yield, this will create a deficit. Most of the plan asset
investments is in fixed income securities with high grades
and in government securities. These are subject to interest
rate risk and the fund manages interest rate risk with
derivatives to minimise risk to an acceptable level. A
portion of the funds are invested in equity securities and in
alternative investments which have low correlation with
equity securities. The equity securities are expected to earn
a return in excess of the discount rate and contribute to the
plan deficit. The group has a risk management strategy
where the aggregate amount of risk exposure on a portfolio
level is maintained at a fixed range. Any deviations from
the range are corrected by rebalancing the portfolio. The
group intends to maintain the above investment mix in the
continuing years.

A decrease in bond yields will increase plan liabilities,
although this will be partially offset by an increase in the
value of the plans’ bond holdings.

In the pension plans, the pensions in payment are not
linked to inflation, so this is a less material risk.
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(₹ in lakhs)

Reconciliation of the net defined benefit liability
Particulars 2021-22 2020-21
Net defined benefit liability at the beginning of the year 45.48            42.53            
Service Cost 1.93              1.79              
Interest Cost 3.14              2.81              
Expenses/(Income) recognised through Other Comprehensive 
Income (0.95)             (0.98)             
Benefits Paid (7.51)             (0.66)             
Net defined benefit asset/(liability) at the end of the year 42.08            45.48            

Reconciliation of Plan Assets
Particulars 2021-22 2020-21
Fair Value of Plan Assets at the beginning of the year 44.56            39.23            
Interest Income on Plan Assets 3.07              2.59              
Return on plan assets greater/ (lesser) than discount rate (0.33)             0.11              
Employer Contributions 0.92              3.30              
Benefits Paid (7.51)             (0.66)             
Fair Value of Plan Assets at the end of the year 40.71            44.56            

Expenses recognised in Pofit and Loss
Particulars 2021-22 2020-21
Service Cost 1.93              1.79              
Interest Cost (Net) 0.06              0.22              

1.99              2.01              

Remeasurements recognised in other Comprehensive Income
Particulars 2021-22 2020-21
Actuarial (gain)/ Loss on defined benefit obligation (0.95)             (0.98)             
Return on plan assets greater/ (lesser) than discount rate 0.33              (0.11)             

(0.62)             (1.09)             

Major Categories of Plan Assets

Actuarial Assumptions
Particulars 2021-22 2020-21
Financial Assumptions
Discount Rate 7.20% 6.90%
Salary Escalation Rate 6.00% 6.00%
Demographic Assumptions
Mortality Rate (% of IALM 06-08) 100.00% 100.00%
Normal retirement age 58 years 58 years
Withdrawal Rate 2.00% 2.00%

Expected Cash flows over the next 2021-22 2020-21
1 year 12.66            16.89            
2 to 5 years 7.79              8.99              
6 to 10 years 17.83            16.82            
More than 10 years 37.62            34.64            

The Company expects to contribute ₹ 1.37 lakhs  (previous year ₹ 0.92 lakhs) to its gratuity fund for 2021-22

The Gratuity Scheme is invested in a Group Unit Linked Gratuity Plan managed by Life Insurance Corporation of India and the 
Independent Administered Gratuity Fund. The information on the allocations of fund managed by Life Insurance Corporation of 
India into major assets classes and expected return on each major classes are not readily available. The expected rate of return on
plan assets is based on the assumed rate of return provided by Company’s actuary.

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and
other relevant factors, such as supply and demand in the employment market.

At 31st March 2022, the weighted average duration of the defined benefit obligation was 7 years The distribution of the timing
of benefits payment i.e., the maturity analysis of the benefit payments is as follows:
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(₹ in lakhs)

Sensitivity Analysis :

Particulars 2021-22 2020-21
Present Defined Benefit Obligation at the end of the year 42.08            45.48            
Effect on DBO due to 1% increase in discount rate 39.58            43.00            
Effect on DBO due to 1% decrease in discount rate 44.93            48.32            
Effect on DBO due to 1% increase in salary escalation rate 44.04            47.41            
Effect on DBO due to 1% decrease in salary escalation rate 40.32            43.75            
Effect on DBO due to 50% increase in attrition rate 42.74            46.09            
Effect on DBO due to 59% decrease in attririon rate 41.36            44.81            
Effect on DBO due to 10% increase in mortality rate 42.21            45.60            
Effect on DBO due to 10% decrease in mortality rate 41.95            45.36            

34 SEGMENT REPORTING

35 DISCLOSURES RELATED TO GOODS & SERVICE TAX

(a)

(b)

(c) 

(d) Revenue Reconciliation for the year ended 31.03.2022

Earnings from
Value Billed 

(net)
Closing Less 
(Opening) 

Unbilled LRs
Non GST 

Deductions
Net Income

 - Goods Transportation 3527.08         92.57            (27.55)           3592.11         
 - Warehouse Management Services 173.80          -                   -                   173.80          
 - Supply of Vehicles to Other Goods Transporters 275.60          -                   -                   275.60          

3976.48         92.57            (27.55)           4041.50         

Revenue Reconciliation for the year ended 31.03.2021

Earnings from
Value Billed 

(net)
Closing Less 
(Opening) 

Unbilled LRs
Non GST 

Deductions
Net Income

 - Goods Transportation 2928.34         (111.58)         (25.57)           2791.18         
 - Warehouse Management Services 129.68          129.68          
 - Supply of Vehicles to Other Goods Transporters 303.57          -               -               303.57          
 - Exempt Services of Transport of Agricultural Produce 24.21            -               -               24.21            

3385.80         (111.58)         (25.57)           3248.65         

In terms of Notification No. 22/2017 CGST – Rates  dated 22.08.2017 and other applicable provision of Goods & Service Tax 
laws, the company opted to operate under Forward Charge Mechanism wef 1st April 2018.

Assets purchased and expenses recognised in the accounts are net of elligble input credits of Goods & Service Tax ("GST").
However, GST input credits to the extent not admissible being attributable to exempted incomes have been debited to Profit &
Loss Account under the head Administration Expenses.

Freight earnings includes ₹ 126.22 lakhs as revenue recognised on consignments remaining unbilled as on 31st March 2022 due
to non receipt of unqualifed acknowledgements (previous year ₹ 33.65 lakhs) and are net of deductions amounting to ₹ 27.55
lakhs (Previous Year ₹ 25.57 lakhs) made by customer on account of transit and other issues.

The sensitivity analyses below have been determined based on a method that extrapolates the impact on defined benefit
obligation as a result of reasonable changes in key assumptions occuring at the end of the reporting period. Reasonably possible
changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have
affected the defined benefit obligation by the amounts shown below:

Operating segments are defined as components of an enterprise for which discrete financial information is available that is
evaluated regularly by the chief operating decision maker, in deciding how to allocate resources and assessing performance.
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision
maker. Based on the management approach as defined in Ind AS 108, the Chief Operating Decision Maker evaluates the
Company’s performance. Company has only one reportable business segment i.e. road transportation of goods and services
incidental thereto. The company is also into business segment Warehouse Management Services which does not qualify as
reportable segment based on financial thresholds as specified in Ind AS 108.
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(₹ in lakhs)

(e) Tax Reconciliations for the year ended 31.03.2022
2021-22 2020-21

 - On Freight services 423.25          351.40          
 - On Freight advances, pending invoicing 0.69              -                   
 - On Warehouse Management Services 31.28            23.34            
 - On Input Services under RCM 0.14              0.28              
 - On Old Assets Sold 0.95              0.34              

456.31          375.36          

125.53          75.80            
Less : Carried forward to next year 2.23              -                   
Net Input Credit Claimed during the year 123.30          75.80            

3.48              2.00              
295.24          259.67          
422.01          337.47          

34.30            37.89            

36 FAIR VALUE ASSESSMENTS
Categories of Financial Assets & Financial Liabilities :

Amortised Cost Amortised Cost

Financial Assets
Investments 0.54              0.54              
Loans 5.73              13.78            
Trade Receivables 517.27          589.16          
Cash & Cash Equivalents 71.30            33.97            
Other Bank Balances 23.32            54.08            

Total Financial Assets 618.16          691.52          
Financial Liabilities
Borrowings 79.69            79.75            
Trade Payables 40.58            74.57            
Other Financial Liabilities -                   75.00            

Total Financial Liabilities 120.27          229.32          

37

Carrying Cost Amortised Cost Carrying Cost Amortised Cost

Financial Assets
Investments 0.54              0.54              0.54              0.54              
Loans 5.73              5.73              13.78            13.78            
Trade Receivables 517.27          517.27          589.16          589.16          
Cash & Cash Equivalents 71.30            71.30            33.97            33.97            
Other Bank Balances 23.32            23.32            54.08            54.08            

Total Financial Assets 618.16          618.16          691.52          691.52          
Financial Liabilities
Borrowings 79.69            79.69            79.75            79.75            
Trade Payables 40.58            40.58            74.57            74.57            
Other Financial Liabilities -                   -                   75.00            75.00            

Total Financial Liabilities 120.27          120.27          229.32          229.32          

Input Claims (net of reversals)

Taxes deducted at Source
Taxes Deposited
Total Taxes Paid

Balance Outstanding

Particulars
Taxes Billed / Payable

Total Taxes Collected/to be collected

The following is the comparison by class of the carrying amounts and fair value of the Company's financial instruments that are
measured at amortized cost:

Particulars
As at 31st March 2022 As at 31st March 2021

The management assessed that the fair values of cash and cash equivalents, trade receivables, trade payables, short term
borrowings, and other financial liabilities approximates their carrying amounts largely due to the short-term maturities of these
instruments.

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to their fair values.

Particulars As at 31st March 2022 As at 31st March 2021

FAIR VALUE OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES MEASURED AT AMORTISED COST

The fair value of the financial assets and financial liabilities is included at the amount at which the instruments could be
exchanged in a current transaction between willing parties, other than in a forced or liquidation sale.

FVTPL FVOCI

-             -           
-             -           
-             -           
-             -           
-             -           
-             -           

-             -           
-             -           
-             -           
-             -           

FVTPL FVOCI

-             -           
-             -           
-             -           
-             -           
-             -           
-             -           

-             -           
-             -           
-             -           
-             -           
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38 FINANCIAL RISK MANAGEMENT

Credit Risk

Liquidity Risk

Maturity Analysis for financial liabilities (₹ in lakhs)

Particulars Less than 6 
months

6 months to 1 
year

1 years to 5 
years

Total

Borrowings
EMI payments against vehicle finance             16.00             12.93             60.10             89.03 

Trade payables             38.72                  -                    -               38.72 
Other financial liabilities                  -                    -                    -                    -   

Total             54.72             12.93             60.10           127.75 

Particulars Less than 6 
months

6 months to 1 
year

1 years to 5 
years

Total

Borrowings
EMI payments against vehicle finance             37.56             36.21             10.45             84.22 

Trade payables             74.57                  -                    -               74.57 
Other financial liabilities             75.00                  -                    -               75.00 

Total           187.13             36.21             10.45           233.79 

Market Risk

The Company determines its liquidity requirement in the short, medium and long term. This is done by drawings up cash
forecast for short term and long term needs. 

The Company manages its liquidity risk in a manner so as to meet its normal financial obligations without any significant delay
or stress. Such risk is managed through ensuring operational cash flow while at the same time maintaining adequate cash and
cash equivalent position. The management has arranged for diversified funding sources and adopted a policy of managing
assets with liquidity monitoring future cash flow and liquidity on a regular basis. Surplus funds not immediately required are
invested in fixed deposit which provide flexibility to liquidate. Besides, it generally has certain prompt payment and bill
purchase agreements with customers/their bankers which can be assessed as and when required; such credit facilities are
reviewed at regular basis.

The following are the remaining contractual maturities of financial liabilities as at 31st March 2022

The following are the remaining contractual maturities of financial liabilities as at 31st March 2021

The amounts are gross and undiscounted, and include contractual interest payments and exclude the impact of netting
agreements (if any). The interest payments on variable interest rate loans in the tables above reflect market forward interest
rates at the respective reporting dates and these amounts may change as market interest rates change. Except for these financial
liabilities, it is not expected that cash flows included in the maturity analysis could occur significantly earlier, or at significantly
different amounts. When the amount payable is not fixed, the amount disclosed has been determined with reference to
conditions existing at the reporting date.

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market risk comprises two type of risks: Foreign Exchange Risk, Interest Rate Risk.

The following methods and assumptions were used to estimate the fair values:
The fair values for loans, security deposits were calculated based on cash flows discounted using a current lending rate. They
are classified as Level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs including
counterparty credit risks, which has been assessed to be insignificant.

The fair values of non-current borrowings are based on the discounted cash flows using a current borrowing rate. They are
classified as Level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs including own credit
risks, which was assessed as on the balance sheet date to be insignificant.

Financial risk management of the Company has been receiving attention of the top management of the Company. The
management considers finance as the lifeline of the business and therefore, financial management is carried out meticulously on
the basis of detailed management information systems and reports at periodical intervals extending from daily reports to long-
term plans. Importance is laid on liquidity and working capital management with a view to reduce over-dependence on
borrowings and reduction in interest cost. Various kinds of financial risks and their mitigation plans are as follows:

Credit risk is the risk that counterparty will not meet its obligations leading to financial loss. The Company has an established
credit policy and a credit review mechanism. Credit exposure is undertaken only with large reputed business houses and with
no history of default against payments. Based on the business model, macro economic enviroment of the business and past
trends, the management has determined nil percentage for any class of financial asset under expected credit loss. 

On Demand

                 -   
                 -   
                 -   
                 -   

On Demand

                 -   
                 -   
                 -   
                 -   
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Foreign Exchange Risk

Interest Rate Risk

39 CAPITAL MANAGEMENT

Particulars
Net Debt
Total Equity
Net Debt to Equity Ratio

40

41

42 FINANCIAL RATIOS

Explanations given where the changes in the ratio is more than 25% as compared to the previous year

Note 1 :
(a) Improved collections and revenue growth
(b) Increase in earnings and reduction in interest outflow
(c) Increase in earnings 
(d) Improved vendor payments

                              1,340.20                               1,215.19 
                                    0.06                                     0.07 

Extra Ordinary Items (net of tax) amounting to ₹ 77.46 lakhs (Previous Year ₹ 148.59 lakhs) represent gains from sale of
immovable properties i.e. buildings (office/flat) and free hold land along with structures thereupon.

In response to CoVid-19 crisis, the Company has adopted measures to curb the spread of infection and protect the health of its
employees and ensure business continuity with minimal disruptions. In assessing the recoverability of receivables, unbilled
revenue, the carrying amounts of its various assets, the company has considered internal and external information upto the date
of approval of those financial results. Based on such assessment the company's management is of the view that impact of CoVid-
19 is not significant for the year ended 31.03.2022 and on the going concern assumptions is preparing these financial results and
other financial information. The Company has been closely monitoring the developments resulting from the spread of second
and third waves of CoVid-19 and resumed operations as the lock down was progressively relaxed. As per the various
Government Notifications during the lock down period, all logistics and transportation activities were allowed to operate
however normal supply chain have been disrupted because of shortage of drivers, inter/intra state restrictions etc. The
company feels that these may continue for some time at varied levels in different geographies across the country. The overall
impact of the same cannot be assessed as the crisis may continue futher. The extent to which the pandemic will impact our
future financial results is currently uncertain and will depend on various other economic developments.

Foreign Exchange Risk is the exposure of the Company to the potential impact of movements in foreign exchange rates. The
management has assessed that exposure of the Company in foreign currency at the end of the year is ₹ Nil (Previous Year: ₹
Nil).

The company's borrowings comprise of vehicle loans only which carries fixed rate of interest. The management has assessed that  
exposure of the Company in interest rate risk at the end of the year is ₹ Nil (Previous Year ₹ Nil)

The Company's objective to manage its capital is to ensure continuity of business while at the same time provide reasonable
returns to its various stakeholders but keep associated costs under control. In order to achieve this, requirement of capital is
reviewed periodically with reference to operating and business plans that take into account capital expenditure and strategic
Investments. Sourcing of capital is done through judicious combination of equity/internal accruals and borrowings, both short
term and long term. Net debt (total borrowings less investments and cash and cash equivalents) to equity ratio is used to
monitor capital.

31st March 2022 31st March 2021
                                   79.69                                    79.75 

Particulars Numerator Denominator
31st March 

2022
31st March 

2021
% Variance

Reasons for 
Variance

Current Ratio Current Assets Current Liabilities 6.52 3.17 106% Note 1(a)

Debt-Equity Ratio Total Debt Shareholder's Equity 0.06 0.07 -9%

Debt Service Coverage Ratio
Earnings for debt service= Net 
profit after taxes+Non-cash 
expenses + interest on debt

Debt Service= Principal 
repayments+interest

7.43 1.66 349% Note 1(b)

Return on Equity Ratio
Net Profits after taxes - extra 
ordinary income

Average Shareholder's Equity 3.72% -7.84% -147% Note 1(c)

Trade receivable turnover ratio Revenue from Operations Average Trade Receivables 7.31 5.20 41% Note 1(a)

Trade payable turnover ratio
Total Expenses- Depreciation-
Finance Cost

Average Trade Payables 66.27 29.61 124% Note 1(d)

Net Capital Turnover ratio Revenue from Operations
Working Capital= Current Assets-
Current Liabilities

6.72 5.74 17%

Net profit ratio
Net profits after taxes-extra 
ordinary income

Revenue from Operations 1.18% -2.86% -141% Note 1(c)

Return on capital employed Earning before interest and taxes
Capital Employed=Tangible Net 
Worth+Total Debt

5.42% -3.20% -269% Note 1(c)
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43 OTHER STATUTORY INFORMATION
i.

ii.
iii.
iv.
v.

vi.

vii.

viii.

44

45

Accompanying notes 1 to 45 form an integral part of the financial statements

In terms of our report of even date

 
Virat Sharma   
Partner  
Membership No.061553   
For & on behalf of   
Patanjali & Co   
Chartered Accountants
FRN 308163E
Kolkata, the 25th day of May 2022

The Code of Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment received
Presidential assent in September 2020 and its effective date is yet to be notified. The Company will assess and record the impact
of the Code, once it is effective.

Previous year's figures have been regrouped and rearranged wherever necessary, to conform to current period's classifaction.

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsover by or on behalf of the
company (Ultimate Beneficiaries ) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall :

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsover by or on behalf of the
Funding Party (Ultimate Beneficiaries ) or

(b) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Company has not undertaken any such transaction which is not recorded in the books of accounts that has been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or
survey or any other relevant provisions of the Income Tax Act, 1961.

The Company does not have any Benami property, where any proceeding has been initiated or pending against the
companyfor holding any Benami property

The Company does not have any transactions with companies struck off.
The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year.
The Company has not been declared wilful defaulter by any bank or financial institution or government or any government
authority.

The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Interemediaries) with the understanding that the Intermediary shall:

Kanhaiya Kumar Todi                  Dipak Dey 
Chairman, Managing Director            Director
& CEO - DIN-00112633                DIN-01141084

Udit Todi                                  Raja Saraogi
Director                                 Director & CFO

DIN-00268484                            DIN-00271334

Sneha Jain
Company Secretary

ACS-38991
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