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�Dh�E>�
Yh�Zd�Z>z���d/s/dz�Z�WKZd�ʹ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ�
Ϯϵ�KĐƚŽďĞƌ�ϮϬϮϭ�
�

�Dh�E>�� � � ϭϬ�tĂůŬĞƌ��ǀĞŶƵĞ͕�tĞƐƚ�WĞƌƚŚ͕�t�͕�ϲϬϬϱ� � d͗�нϲϭ�;ϬϴͿ�ϵϮϮϲ�ϰϮϲϲ�� ŝŶĨŽΛĞŵƵŶů͘ĐŽŵ͘ĂƵ��

��E�ϱϬ�ϭϮϳ�Ϯϵϭ�ϵϮϳ� � WK��Žǆ�ϭϭϮ͕�tĞƐƚ�WĞƌƚŚ͕�t�͕�ϲϴϳϮ� � �^y��ŽĚĞ͗��Dh� � ǁǁǁ͘ĞŵƵŶů͘ĐŽŵ͘ĂƵ�
� �

�

^hDD�Zz�

x� �Dh�ĐŽŵŵĞŶĐĞĚ�Ă�Εϲ͕ϱϬϬŵ�^ƚĂŐĞ�Ϯ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƚŝŽŶ�;Z�Ϳ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ�Ăƚ�
ŝƚƐ�'ŶŽǁƐ�EĞƐƚ�'ŽůĚ�WƌŽũĞĐƚ͕�ŶĞĂƌ�zĂůŐŽŽ�t��ƚŽ�ĨŽůůŽǁ�ƵƉ�ŽŶ�ŝƚƐ�ŚŝŐŚůǇ�ƐƵĐĐĞƐƐĨƵů�
ŵĂŝĚĞŶ�^ƚĂŐĞ�ϭ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ��

x� �ƉƉƌŽǆŝŵĂƚĞůǇ�ϰ͕ϬϬϬŵ�ŽĨ�ĚƌŝůůŝŶŐ�ĐŽŵƉůĞƚĞĚ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌ�

x� �ƌŝůůŝŶŐ� ĐŽŶĨŝƌŵĞĚ� ĚĞƉƚŚ� ĞǆƚĞŶƐŝŽŶƐ� ŽĨ� ƚŚĞ� ŚŝŐŚͲŐƌĂĚĞ� ƉůƵŶŐŝŶŐ� ƐŚŽŽƚƐ� Ăƚ�'ŶŽǁƐ�
EĞƐƚ�ǁŝƚŚ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶƚĞƌƐĞĐƚŝŽŶƐ�ƌĞƉŽƌƚĞĚ�ĨƌŽŵ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ĨŝƌƐƚ�ϭϬ�ŚŽůĞƐ�

R� Ϯŵ�Ăƚ�ϭϮ͘ϲϮŐͬƚ�ŐŽůĚ�ĨƌŽŵ�ϭϮϭŵ�ŝŶĐůƵĚŝŶŐ͖�

�� ϭŵ�Ăƚ�ϭϴ͘ϱϳŐͬƚ�ŐŽůĚ�ĨƌŽŵ�ϭϮϭŵ͖�ĂŶĚ�

R� Ϯŵ�Ăƚ�ϭϭ͘ϰϯŐͬƚ�ŐŽůĚ�ĨƌŽŵ�ϮϬϴŵ�ŝŶĐůƵĚŝŶŐ͖�

�� ϭŵ�Ăƚ�ϭϳ͘ϱϯŐͬƚ�ŐŽůĚ�ĨƌŽŵ�ϮϬϴŵ͖�ĂŶĚ�

R� ϭŵ�Ăƚ�ϲ͘ϴϯͬƚ�ŐŽůĚ�ĨƌŽŵ�ϭϰϰŵ͖�ĂŶĚ�

R� ϭŵ�Ăƚ�ϱ͘ϭϭͬƚ�ŐŽůĚ�ĨƌŽŵ�ϱϯŵ�

x� �ŽŶĞƐ� ŽĨ� ƉƌŽƐƉĞĐƚŝǀĞ� ƋƵĂƌƚǌ� ǀĞŝŶŝŶŐ� ǁŝƚŚŝŶ� ƐŚĞĂƌƐ� ŝŶƚĞƌĐĞƉƚĞĚ� Ăƚ� �ĂŶƚĞƐ� �ĂŵƉ�
ƉƌŽƐƉĞĐƚ�

x� ��ƐŽŝů�ƐĂŵƉůŝŶŐ�ŐĞŽĐŚĞŵŝƐƚƌǇ�ƉƌŽŐƌĂŵŵĞ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŽǀĞƌ�ƚŚĞ�ŶĞǁůǇ�ŝŶƚĞƌƉƌĞƚĞĚ�
tĂƚĞƌ�dĂŶŬ�,ŝůů�ƉƌŽƐƉĞĐƚ�ĂŶĚ�DŽŶƚĞ��ƌŝƐƚŽ�ƉƌŽƐƉĞĐƚ��
�

'ŶŽǁƐ�EĞƐƚ��ĞĞƉƐ�

dǁŽ�ŚŝŐŚͲŐƌĂĚĞ�ŐŽůĚ�ƉůƵŶŐŝŶŐ�ŽƌĞ� ƐŚŽŽƚƐ�ǁĞƌĞ� ŝĚĞŶƚŝĨŝĞĚ� ĨƌŽŵ��Dh�E>͛Ɛ� ;͞�Dh͟�Žƌ� ͞dŚĞ�
�ŽŵƉĂŶǇ͟Ϳ�ŵĂŝĚĞŶ�Z��;ZĞǀĞƌƐĞ��ŝƌĐƵůĂƚŝŽŶͿ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ�Ăƚ�ƚŚĞ�'ŶŽǁƐ�EĞƐƚ�WƌŽƐƉĞĐƚ�
ĂŶĚ�ĂƌĞĂ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ŵŝŶŝŶŐ�ĞĂƌůŝĞƌ�ŝŶ�ƚŚĞ�ǇĞĂƌ�;Yϭ�ϮϬϮϭͿ͘���ƐƐĂǇ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ĂŶ�ĂƌĞĂ�ϱϬŵ�
ďĞůŽǁ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ŵŝŶĞ͛Ɛ�ĚĞĞƉĞƐƚ�ŵŝŶŝŶŐ�ůĞǀĞů�;ƚŚĞ�EŽƌƚŚĞƌŶ�WůƵŶŐĞ�ĂƌĞĂͿ�ĂŶĚ�Ă�ǌŽŶĞ�ŝŶ�ƚŚĞ�
ƐŽƵƚŚĞƌŶ� ƐƚƌŝŬĞ�ĞǆƚĞŶƐŝŽŶ� ŽĨ� ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ� ;ƚŚĞ� ^ŽƵƚŚĞƌŶ�WůƵŶŐĞ�ĂƌĞĂͿ� ŝŶĚŝĐĂƚĞĚ� ƚŚĞ�
ŚŝŐŚͲŐƌĂĚĞ�ůŽĚĞ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ƐǇƐƚĞŵ�ǁĂƐ�ĐŽŶƚŝŶƵŽƵƐ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ĂŶĚ�Ăƚ�ĚĞƉƚŚ͘��/Ŷ�ƚŚĞ�
^ƚĂŐĞ�Ϯ�ƉƌŽŐƌĂŵŵĞ͕��Dh�ĚƌŝůůĞĚ�ϭϬ�ĚĞĞƉ�ŚŽůĞƐ� ƚŽ� ƚĞƐƚ� ĨŽƌ� ĚĞƉƚŚ� ĐŽŶƚŝŶƵĂƚŝŽŶ�ŽĨ� ƚŚĞ�ŽƌĞ�
ƐŚŽŽƚƐ͘�/ŶŝƚŝĂů�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ŚŝŐŚͲŐƌĂĚĞ�ŐŽůĚ�ƚƌĞŶĚ�ŝƐ�
ĐŽŶƚŝŶƵŽƵƐ� Ăƚ� ďŽƚŚ� ƚŚĞ� ŶŽƌƚŚĞƌŶ� ĂŶĚ� ƐŽƵƚŚĞƌŶ� ŽƌĞ� ƐŚŽŽƚ� ĞǆƚĞŶƐŝŽŶƐ� ǁŝƚŚ� ƚŚĞ� ĚƌŝůůŝŶŐ�
ŝŶƚĞƌĐĞƉƚŝŶŐ�ƚŚĞ�ƌĞƋƵŝƐŝƚĞ�ƋƵĂƌƚǌ�ǀĞŝŶŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ŶŽƌƚŚͲƐŽƵƚŚ�ƚƌĞŶĚŝŶŐ�'ŶŽǁƐ�EĞƐƚ�ƐŚĞĂƌ�
ǌŽŶĞ�ŝŶ�Ăůů�Ěƌŝůů�ŚŽůĞƐ͘���

dŚĞ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ�ĂůƐŽ�ƚĂƌŐĞƚĞĚ�Ă�ƉŽƐƐŝďůĞ�ƐƉůĂǇ�ĨƌŽŵ�ƚŚĞ�ŵĂŝŶ�ƐŚĞĂƌ�ƚŚĂƚ�ǁĂƐ�ƉƌĞǀŝŽƵƐůǇ�
ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ďĂƌƌĞŶ�ĨƌŽŵ�ůŝŵŝƚĞĚ�ŚŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ͘�dŚŝƐ�ĂƌĞĂ� ŝƐ� ůŽĐĂƚĞĚ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�
ƉůƵŶŐŝŶŐ� ŽƌĞ� ƐŚŽŽƚƐ͘� � ZĞƐƵůƚƐ� ĨƌŽŵ� ƚŚĞ� ĚƌŝůůŝŶŐ� ŝŶ� ƚŚŝƐ� ǌŽŶĞ� ŚĂǀĞ� ŶŽǁ� ĐŽŶĨŝƌŵĞĚ� ƚŚĂƚ� ƚŚĞ�
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WĂŐĞ�Ϯ�ŽĨ�ϱ�
�

ƉƌŽƐƉĞĐƚŝǀĞ�ŵŝŶĞƌĂůŝƐĞĚ�ƐƚƌƵĐƚƵƌĞ�ŝƐ�ĐŽŶƚŝŶƵŽƵƐ�ĂŶĚ�ƌĞŵĂŝŶƐ�ŽƉĞŶ�ƚŽ�ĚĞƉƚŚ͘�dŚĞ�ƉƌŽŐƌĂŵŵĞ�
ŚĂƐ�ĐŽŶĨŝƌŵĞĚ�ƚŚĞ�ƉƌŽƐƉĞĐƚŝǀŝƚǇ�ŽĨ�'ŶŽǁƐ�EĞƐƚ��ĞĞƉƐ�ƚĂƌŐĞƚƐ�ĂƐ�ƉƌŽŵŝƐŝŶŐ�ĨŽƌ�ĨƵƌƚŚĞƌ�ŐŽůĚ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�Ăƚ�ĚĞƉƚŚ͘�

DŽŶƚĞ��ƌŝƐƚŽ�WƌŽƐƉĞĐƚ�

�ƌŝůůŝŶŐ� ĐŽŵŵĞŶĐĞĚ� ĂŶĚ�ǁĂƐ� ŝŶ� ƉƌŽŐƌĞƐƐ� Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ƌĞƉŽƌƚŝŶŐ� ƋƵĂƌƚĞƌ͘� � &ŽůůŽǁͲƵƉ�
ĚƌŝůůŝŶŐ�ŽĨ� ƚŚĞ�ŚŝŐŚͲŐƌĂĚĞ�ŐŽůĚ� ŝŶƚĞƌĐĞƉƚƐ�ƌĞĐŽƌĚĞĚ�ĨƌŽŵ�ƚŚĞ�^ƚĂŐĞ�ϭ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ�Ăƚ�
DŽŶƚĞ��ƌŝƐƚŽ�ƉƌŽĚƵĐĞĚ�ŚŝŐŚůǇ�ĞŶĐŽƵƌĂŐŝŶŐ�ǀŝƐƵĂů�ĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŚŽƐƚ�ƐŚĞĂƌ�ĂŶĚ�ƋƵĂƌƚǌ�
ǀĞŝŶ�ůŽĚĞƐ�ĂůŽŶŐ�ƚŚĞ�ƉƌŽũĞĐƚĞĚ�ƐƚƌŝŬĞ�ĂŶĚ�ĚĞƉƚŚ�ĞǆƚĞŶƐŝŽŶƐ͘�sŝƐŝďůĞ�ƐƵůƉŚŝĚĞƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ�
ŝŶ�ƚŚĞ�ƉƌĞĚŝĐƚĞĚ�ŽƌĞ�ǌŽŶĞƐ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞĚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�DŽŶƚĞ�
�ƌŝƐƚŽ͘���ƐƐĂǇƐ�ǁĞƌĞ�ƉĞŶĚŝŶŐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌ͘�

ZĞŐŝŽŶĂů�dĂƌŐĞƚƐ�

DŽƌĞ�ƚŚĂŶ�ϰ͕ϬϬϬŵ�ŽĨ�Z��ĚƌŝůůŝŶŐ�ŚĂĚ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�
ƚŚĞ�ĚƌŝůůͲƚĞƐƚŝŶŐ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ�ƌĞŐŝŽŶĂů�ƚĂƌŐĞƚƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ǁŽƌŬŝŶŐƐ�Ăƚ��ĂŶƚĞƐ�
�ĂŵƉ� ĂŶĚ� �ƌŝůůŝĂŶƚ͘� � dŚĞƐĞ� ƚĂƌŐĞƚƐ� ǁĞƌĞ� ŝĚĞŶƚŝĨŝĞĚ� ĨƌŽŵ� �Dh͛Ɛ� ŝŶĚƵĐĞĚ� ƉŽůĂƌŝǌĂƚŝŽŶ� ;/WͿ�
ŐĞŽƉŚǇƐŝĐƐ� ƐƵƌǀĞǇ� ĐŽŶĚƵĐƚĞĚ� ĞĂƌůŝĞƌ� ŝŶ� ƚŚĞ� ǇĞĂƌ͘� � �ŽƚŚ� ƚĂƌŐĞƚƐ� ůŝĞ� ŽŶ� Ă� ƉĂƌĂůůĞů� ƐƚƌƵĐƚƵƌĞ�
ůŽĐĂƚĞĚ� ƚŽ� ƚŚĞ� ĞĂƐƚ� ŽĨ� ƚŚĞ� 'ŶŽǁƐ� EĞƐƚ� ŚŝƐƚŽƌŝĐ� ŵŝŶĞ� ĂŶĚ� ƐŚĂƌĞ� ƐŝŵŝůĂƌ� ŐĞŽůŽŐŝĐĂů�
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘���

�Dh�ĐŽŵƉůĞƚĞĚ�ϰ�ŚŽůĞƐ�Ăƚ��ĂŶƚĞƐ��ĂŵƉ� ŝŶƚĞƌƐĞĐƚŝŶŐ�Ă�ϰŵ�ǁŝĚĞ� ĨƌĂĐƚƵƌĞĚ�ĂŶĚ�ďƌĞĐĐŝĂƚĞĚ�
ƋƵĂƌƚǌ� ǀĞŝŶŝŶŐ� Ăƚ� Ă� ĚĞƉƚŚ� ŽĨ� ϰϬŵ͘� � dŚĞ� ŝŶƚĞƌĐĞƉƚƐ� ĂůƐŽ� ĞǆŚŝďŝƚĞĚ� ƚŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� ĨŝŶĞůǇ�
ĚŝƐƐĞŵŝŶĂƚĞĚ�ƐƵůƉŚŝĚĞƐ�ǁŝƚŚŝŶ�ƐŚĞĂƌĞĚ�ŵĂĨŝĐ�ƌŽĐŬƐ�ĐŽŶĨŝƌŵŝŶŐ�ŬĞǇ�ƐŝŵŝůĂƌŝƚŝĞƐ�ƚŽ�ƚŚĞ�'ŶŽǁƐ�
EĞƐƚ�ŚŝƐƚŽƌŝĐ�ŵŝŶĞ͘���

dŚƌĞĞ�ŚŽůĞƐ�ĚƌŝůůĞĚ�Ăƚ�ƚŚĞ��ƌŝůůŝĂŶƚ�WƌŽƐƉĞĐƚ�ǁĞƌĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƚĞƐƚ� ĨŽƌ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ďĞůŽǁ�
ƚŚĞ�ŬŶŽǁŶ�ǁŽƌŬŝŶŐƐ�ĂƌĞĂ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ͕�ĞŝƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐŚĂĨƚ͘�

^Žŝů�'ĞŽĐŚĞŵŝƐƚƌǇ�ĂŶĚ�DĂƉƉŝŶŐ�

�Dh�ĐŽŶĚƵĐƚĞĚ�ĞǆƉůŽƌĂƚŝŽŶ�ĨŝĞůĚ�ǁŽƌŬ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ĐŽŵƉůĞƚŝŶŐ�Ă�ŐĞŽůŽŐŝĐĂů�ŵĂƉƉŝŶŐ�
ĂŶĚ�ƐŽŝů�ƐĂŵƉůŝŶŐ�ŐĞŽĐŚĞŵŝƐƚƌǇ�ƉƌŽŐƌĂŵŵĞ͘� �dŚĞ�ǁŽƌŬ�ǁĂƐ�ƚĂƌŐĞƚĞĚ�ŽǀĞƌ�ĂŶ�ĂƌĞĂ� ůŽĐĂƚĞĚ�
ďĞƚǁĞĞŶ�ƚŚĞ�DŽŶƚĞ��ƌŝƐƚŽ�ĂŶĚ�'ŶŽǁƐ�EĞƐƚ�ƉƌŽƐƉĞĐƚƐ�ŽǀĞƌ�Ă�ŶĞǁ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ǌŽŶĞ�
ĐĂůůĞĚ�tĂƚĞƌƚĂŶŬ�,ŝůů͘�dŚĞ�ƐŽŝů�ƐĂŵƉůŝŶŐ�ĐŽŵƉƌŝƐĞĚ�ϰϮϵ�ƐĂŵƉůĞƐ�ĂŶĚ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�Ăƚ�ϭϬϬ�ǆ�
ϱϬŵ�ĐĞŶƚƌĞƐ�ĂŶĚ�ŝŶĨŝůůĞĚ�ĂƌĞĂƐ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ƐĂŵƉůŝŶŐ�ŽǀĞƌ�Ă�ƉƌŽŵŝŶĞŶƚ�ƐƚƌƵĐƚƵƌĂů�ĨůĞǆƵƌĞ�ǌŽŶĞ�
ĂƐ� ĞǀŝĚĞŶƚ� ŝŶ� ƚŚĞ� ĂĞƌŽŵĂŐŶĞƚŝĐƐ� ĚĂƚĂ͘� �Dh� ĐŽŶĚƵĐƚĞĚ� ƉƌĞůŝŵŝŶĂƌǇ� ƉyZ&� ĂŶĂůǇƐŝƐ� ŽĨ� ƚŚĞ�
ƐĂŵƉůĞƐ� ƉƌŝŽƌ� ƚŽ� ĚŝƐƉĂƚĐŚ� ƚŽ� �>^� >ĂďŽƌĂƚŽƌŝĞƐ� ĨŽƌ� ƋƵĂŶƚŝƚĂƚŝǀĞ� ŵƵůƚŝͲĞůĞŵĞŶƚ� ĂŶĂůǇƐĞƐ͘���
ZĞƐƵůƚƐ�ǁĞƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƉĂƚŚĨŝŶĚĞƌ�ĞůĞŵĞŶƚ�ĚŝƐƚƌŝďƵƚŝŽŶƐ�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ƵƐĞĚ�ƚŽ�
ǀĞĐƚŽƌ�ĨƵƚƵƌĞ�ĚƌŝůůŝŶŐ͘�

sŝƉĞƌ͕�'ƌĂĐĞůĂŶĚ͕�^ƵŶĨŝƌĞ�WƌŽũĞĐƚƐ�

�Dh�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ƌĞǀŝĞǁ�ĂŶĚ�ĚĞǀĞůŽƉ�ƉůĂŶƐ�ĨŽƌ�ĨŝĞůĚ�ĂĐƚŝǀŝƚŝĞƐ�ƉƌŽŐƌĂŵŵĞĚ�ĨŽƌ��ĞĐĞŵďĞƌ�
ϮϬϮϭ�ĂŶĚ�:ĂŶƵĂƌǇ�ϮϬϮϮ͘��tŽƌŬŝŶŐ�ǁŝƚŚ�ŐĞŽƉŚǇƐŝĐĂů�ĐŽŶƐƵůƚĂŶƚƐ�ZĞƐŽƵƌĐĞ�WŽƚĞŶƚŝĂůƐ�;ZĞƐWŽƚͿ͕�
�Dh�ŚĂƐ�ƉƌŽŐƌĞƐƐĞĚ�ƚŚĞ�ŝŶŝƚŝĂů�ĚĞƐŝŐŶ�ƉůĂŶƐ�ĨŽƌ�ĞůĞĐƚƌŽŵĂŐŶĞƚŝĐ�;�DͿ�ŐĞŽƉŚǇƐŝĐĂů�ƐƵƌǀĞǇƐ�ĨŽƌ�
ĞĂĐŚ� ŽĨ� ƚŚĞƐĞ� ƉƌŽũĞĐƚƐ͘� � dŚĞ� ƐƵƌǀĞǇƐ� ǁĞƌĞ� ƉƌŽǀŝƐŝŽŶĂůůǇ� ƐĐŚĞĚƵůĞĚ� ǁŝƚŚ� ĐŽŶƚƌĂĐƚŽƌƐ� ĂŶĚ�
ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĚŝƐĐƌĞƚĞ�ǀĞĐƚŽƌƐ�ĨŽƌ�ĨƵƚƵƌĞ�ĚƌŝůůŝŶŐ͘�
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WĂŐĞ�ϯ�ŽĨ�ϱ�
�

�KZWKZ�d����d/s/d/�^�
�
�^y�tĂŝǀĞƌͲ��ƉƉƌŽǀĂů�ƚŽ�ŝƐƐƵĞ�ƐĞĐƵƌŝƚŝĞƐ�
KŶ� ϲ��Ɖƌŝů� ϮϬϮϭ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ƌĞĐĞŝǀĞĚ� ƐŚĂƌĞŚŽůĚĞƌ� ĂƉƉƌŽǀĂů� ĨŽƌ� ƚŚĞ� ŝƐƐƵĞ� ŽĨ� ϭϬ͕ϬϬϬ͕ϬϬϬ�
ƐŚĂƌĞƐ�;^ƵŶĨŝƌĞ�^ŚĂƌĞƐͿ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�^ƵŶĨŝƌĞ�WƌŽũĞĐƚ�ƚĞŶĞŵĞŶƚƐ͘�

dŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ǁĂŝǀĞƌ�ĐŽŶĚŝƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ďǇ��^y�
ŽŶ� ϮϬ�EŽǀĞŵďĞƌ� ϮϬϮϬ� ƉĞƌŵŝƚƚŝŶŐ� ƚŚĞ� �ŽŵƉĂŶǇ� ƚŽ� ŝƐƐƵĞ� ƚŚĞ� ^ƵŶĨŝƌĞ� ^ŚĂƌĞƐ� ŵŽƌĞ� ƚŚĂŶ�
ϯ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌ�ĂƉƉƌŽǀĂů�ďĞŝŶŐ�ŐƌĂŶƚĞĚ͗�

;ĂͿ� EŽ�^ƵŶĨŝƌĞ�^ŚĂƌĞƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͖�

;ďͿ� �Ɛ�Ăƚ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͕�ϭϬ͕ϬϬϬ͕ϬϬϬ�^ƵŶĨŝƌĞ�^ŚĂƌĞƐ�ƌĞŵĂŝŶĞĚ͕�ĐŽŶĚŝƚŝŽŶĂůůǇ͕�ƚŽ�ďĞ�
ŝƐƐƵĞĚ͖�ĂŶĚ�

;ĐͿ� ƚŚĞ� ^ƵŶĨŝƌĞ� ^ŚĂƌĞƐ� ǁĞƌĞ� ŝŶ� ĨĂĐƚ� ŝƐƐƵĞĚ� ĂĨƚĞƌ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ƋƵĂƌƚĞƌ� ƉƵƌƐƵĂŶƚ� ƚŽ�
ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�^ƵŶĨŝƌĞ�WƌŽũĞĐƚ�ƚĞŶĞŵĞŶƚƐ͕�ĨƵƌƚŚĞƌ�ĚĞƐĐƌŝďĞĚ�ŝŶ�
ŝƚĞŵ�ϭ͘Ϯ;ĐͿ�ŽĨ�ƚŚĞ�ĞǆƉůĂŶĂƚŽƌǇ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŶŽƚŝĐĞ�ŽĨ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�
ĚĂƚĞĚ�ϱ�DĂƌĐŚ�ϮϬϮϭ͘�

dŚĞ�ǁĂŝǀĞƌ�ǁĂƐ�ĐŽŶĚŝƚŝŽŶĂů�ŽŶ�;ĂŵŽŶŐƐƚ�ŽƚŚĞƌ�ŵĂƚƚĞƌƐͿ�ƚŚĞ�^ƵŶĨŝƌĞ�^ŚĂƌĞƐ�ďĞŝŶŐ�ŝƐƐƵĞĚ�ďǇ�
ϲ��Ɖƌŝů�ϮϬϮϮ�;ϭϮ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƐŚĂƌĞŚŽůĚĞƌ�ĂƉƉƌŽǀĂů�ďĞŝŶŐ�ƌĞĐĞŝǀĞĚͿ͘�

�^y��ĚĚŝƚŝŽŶĂů�/ŶĨŽƌŵĂƚŝŽŶ��
�Dh�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƵƌƐƵĂŶƚ�ƚŽ��^y�>ŝƐƚŝŶŐ�ZƵůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͗�

;ĂͿ� �^y�>ŝƐƚŝŶŐ�ZƵůĞ�ϱ͘ϯ͘ϭ�Ͳ��ǆƉůŽƌĂƚŝŽŶ�ĂŶĚ��ǀĂůƵĂƚŝŽŶ��ǆƉĞŶĚŝƚƵƌĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ�
ǁĂƐ�ΨϭϱϯŬ͘�&Ƶůů�ĚĞƚĂŝůƐ�ŽĨ�ĞǆƉůŽƌĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ƋƵĂƌƚĞƌ�ĂƌĞ�ƐĞƚ�
ŽƵƚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͖��

;ďͿ� �^y�>ŝƐƚŝŶŐ�ZƵůĞ�ϱ͘ϯ͘Ϯ�Ͳ�dŚĞƌĞ�ǁĂƐ�ŶŽ�ƐƵďƐƚĂŶƚŝǀĞ�ŵŝŶŝŶŐ�ƉƌŽĚƵĐƚŝŽŶ�Žƌ�ĚĞǀĞůŽƉŵĞŶƚ�
ĂĐƚŝǀŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ͖��

;ĐͿ� �^y�>ŝƐƚŝŶŐ�ZƵůĞ�ϱ͘ϯ͘ϯ�ʹ��ĞƚĂŝůƐ�ŽĨ�ŵŝŶŝŶŐ�ƚĞŶĞŵĞŶƚƐ�ĂĐƋƵŝƌĞĚ�Žƌ�ĚŝƐƉŽƐĞĚ�ŽĨ�ĚƵƌŝŶŐ�
ƚŚĞ�ƋƵĂƌƚĞƌ͕�ĂŶĚ�ŚĞůĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͖�ĂŶĚ�

;ĚͿ� �^y� >ŝƐƚŝŶŐ� ZƵůĞ� ϱ͘ϯ͘ϱ� Ͳ� WĂǇŵĞŶƚ� ƚŽ� ƌĞůĂƚĞĚ� ƉĂƌƚŝĞƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂŶĚ� ƚŚĞŝƌ�
ĂƐƐŽĐŝĂƚĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ͗�ΨϱϯŬ�ĐĂƐŚ͘�dŚĞ��ŽŵƉĂŶǇ�ĂĚǀŝƐĞƐ�ƚŚĂƚ�ƚŚŝƐ�ƌĞůĂƚĞƐ�ƚŽ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ĂƐ�ĚŝƌĞĐƚŽƌƐ�;ŝŶĐůƵĚŝŶŐ�ƐƚĂƚƵƚŽƌǇ�ƐƵƉĞƌĂŶŶƵĂƚŝŽŶͿ͕�ĂŶĚ�ĨŽƌ�
ŽĨĨŝĐĞ�ƌĞŶƚĂů�ƉĂŝĚ�ƚŽ�Ă�ĚŝƌĞĐƚŽƌ͘�

Z�>��^���hd,KZ/^����z�d,���K�Z��
�ŽŶƚĂĐƚ��ĞƚĂŝůƐ͗���ŽƵŐ�'ƌĞǁĂƌ�Ͳ�KĨĨŝĐĞ͗�нϲϭ�ϴ�ϵϮϮϲ�ϰϮϲϲ͖�DŽďŝůĞ͗�Ϭϰϭϵ�ϴϯϯ�ϲϬϰ�
� �
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�

dĂďůĞ�ϭ͗��ŵƵ�dĞŶĞŵĞŶƚ�^ĐŚĞĚƵůĞ͗�
�
dĞŶĞŵĞŶƚ�/���
;�D/Z^�/�Ϳ�

�ŵƵ�WƌŽũĞĐƚ� dǇƉĞ�� �ĞƐĐƌŝƉƚŝŽŶͬ�^ƚĂƚƵƐ�

Dϱϵͬϳϯϵ�ʹ�'ŶŽǁƐ�EĞƐƚ� 'ŶŽǁƐ�EĞƐƚ� DŝŶŝŶŐ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�Ͳ�ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ďĞŝŶŐ�ƚƌĂŶƐĨĞƌƌĞĚ�
�ϱϵͬϮϯϭϱ�ʹ�'ŶŽǁƐ�EĞƐƚ� 'ŶŽǁƐ�EĞƐƚ� �ǆƉůŽƌĂƚŝŽŶ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�Ͳ�ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ďĞŝŶŐ�ƚƌĂŶƐĨĞƌƌĞĚ�
WϱϵͬϮϬϲϴ�ʹ�DŽŶƚĞ��ƌŝƐƚŽ� 'ŶŽǁƐ�EĞƐƚ� WƌŽƐƉĞĐƚ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�Ͳ�ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ďĞŝŶŐ�ƚƌĂŶƐĨĞƌƌĞĚ�
WϱϵͬϮϬϳϭ�ʹ�DŽŶƚĞ��ƌŝƐƚŽ�� 'ŶŽǁƐ�EĞƐƚ� WƌŽƐƉĞĐƚ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�Ͳ�ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ďĞŝŶŐ�ƚƌĂŶƐĨĞƌƌĞĚ�
WϱϵͬϮϬϳϮ�ʹ�DŽŶƚĞ��ƌŝƐƚŽ� 'ŶŽǁƐ�EĞƐƚ� WƌŽƐƉĞĐƚ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�Ͳ�ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ďĞŝŶŐ�ƚƌĂŶƐĨĞƌƌĞĚ�
WϱϵͬϮϬϳϯ�ʹ�DŽŶƚĞ��ƌŝƐƚŽ� 'ŶŽǁƐ�EĞƐƚ� WƌŽƐƉĞĐƚ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�ʹ�ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ďĞŝŶŐ�ƚƌĂŶƐĨĞƌƌĞĚ�
WϱϵͬϮϬϳϰ�ʹ�DŽŶƚĞ��ƌŝƐƚŽ� 'ŶŽǁƐ�EĞƐƚ� WƌŽƐƉĞĐƚ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�ʹ�ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ďĞŝŶŐ�ƚƌĂŶƐĨĞƌƌĞĚ�
�ϱϵͬϮϰϵϱ�ʹ�tĂƌƌĂŵďŽŽ� 'ŶŽǁƐ�EĞƐƚ� �ǆƉůŽƌĂƚŝŽŶ� �Dh�ϭϬϬй�Ͳ��ƉƉůŝĐĂƚŝŽŶ�
�ϳϬͬϱϱϬϳ�ʹ�^ƵŶĨŝƌĞ� ^ƵŶĨŝƌĞ�� �ǆƉůŽƌĂƚŝŽŶ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�
�ϳϬͬϱϯϰϲ�Ͳ�^ƵŶĨŝƌĞ� ^ƵŶĨŝƌĞ� �ǆƉůŽƌĂƚŝŽŶ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�
�ϳϬͬϱϭϰϲ�Ͳ�'ƌĂĐĞůĂŶĚ� 'ƌĂĐĞůĂŶĚ� �ǆƉůŽƌĂƚŝŽŶ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�ʹ�ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ďĞŝŶŐ�ƚƌĂŶƐĨĞƌƌĞĚ�
�ϳϬͬϱϲϬϯ�ʹ�ZŽĞ� 'ƌĂĐĞůĂŶĚ� �ǆƉůŽƌĂƚŝŽŶ� �Dh�ϭϬϬй�Ͳ��ƉƉůŝĐĂƚŝŽŶ�
�ϳϬͬϱϭϱϱ�Ͳ�sŝƉĞƌ� sŝƉĞƌ� �ǆƉůŽƌĂƚŝŽŶ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�ʹ�ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ďĞŝŶŐ�ƚƌĂŶƐĨĞƌƌĞĚ�
�ϳϬͬϱϲϬϮ�ʹ�<ĞŶƚ� sŝƉĞƌ�� �ǆƉůŽƌĂƚŝŽŶ� �Dh�ϭϬϬй�Ͳ��ƉƉůŝĐĂƚŝŽŶ�
�ϮϵͬϭϬϴϬ�ʹ�DĂƌŵŝŽŶ� ϴ�DŝůĞ��Ăŵ� �ǆƉůŽƌĂƚŝŽŶ� �Dh�ϭϬϬй�Ͳ�'ƌĂŶƚĞĚ�
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� �
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�KDW�d�Ed�W�Z^KE͛^�^d�d�D�Ed�

dŚĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝŶ� ƚŚŝƐ� ƌĞƉŽƌƚ� ƚŚĂƚ� ƌĞůĂƚĞƐ� ƚŽ�
ĞǆƉůŽƌĂƚŝŽŶ� ƌĞƐƵůƚƐ� ŝƐ� ďĂƐĞĚ�ŽŶ͕� ĂŶĚ� ĨĂŝƌůǇ� ƌĞƉƌĞƐĞŶƚƐ�
ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚŝŶŐ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƉƌĞƉĂƌĞĚ�
ďǇ� &ƌĂŶĐŝƐĐŽ�DŽŶƚĞƐ͕� Ă� �ŽŵƉĞƚĞŶƚ� WĞƌƐŽŶ� ǁŚŽ� ŝƐ� Ă�
DĞŵďĞƌ� ŽĨ� ƚŚĞ� �ƵƐƚƌĂůŝĂŶ� /ŶƐƚŝƚƵƚĞ� ŽĨ� 'ĞŽƐĐŝĞŶƚŝƐƚƐ͘�
Dƌ�DŽŶƚĞƐ�ŝƐ�ĂŶ�ĞŵƉůŽǇĞĞ�ŽĨ��ŵƵ�E>�ĂŶĚ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�
ĞǆƉĞƌŝĞŶĐĞ� ŝŶ� ƚŚĞ�ĂĐƚŝǀŝƚǇ�ǁŚŝĐŚ�ŚĞ� ŝƐ� ƵŶĚĞƌƚĂŬŝŶŐ� ƚŽ�
ƋƵĂůŝĨǇ�ĂƐ�Ă��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�ϮϬϭϮ�
ĞĚŝƚŝŽŶ� ŽĨ� ƚŚĞ� ͞�ƵƐƚƌĂůĂƐŝĂŶ� �ŽĚĞ� ĨŽƌ� ZĞƉŽƌƚŝŶŐ� ŽĨ�
�ǆƉůŽƌĂƚŝŽŶ� ZĞƐƵůƚƐ͕� DŝŶĞƌĂů� ZĞƐŽƵƌĐĞƐ� ĂŶĚ� KƌĞ�
ZĞƐĞƌǀĞƐ͘͟�Dƌ�DŽŶƚĞƐ�ĐŽŶƐĞŶƚƐ�ƚŽ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŚĞƌĞŝŶ�
ŽĨ�ƚŚĞ�ŵĂƚƚĞƌƐ�ďĂƐĞĚ�ƵƉŽŶ�ŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�
ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĂƉƉĞĂƌƐ͘�

&KZt�Z��>KK</E'�^d�d�D�Ed^�

�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƌŝƐŬƐ͕�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ĨĂĐƚŽƌƐ͕�ĂĐƚƵĂů�ĞǀĞŶƚƐ�ĂŶĚ�ƌĞƐƵůƚƐ�ŵĂǇ�ĚŝĨĨĞƌ�ŵĂƚĞƌŝĂůůǇ�
ĨƌŽŵ�ĂŶǇ�ĨŽƌǁĂƌĚ�ůŽŽŬŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂƚĞŵĞŶƚƐ�ŚĞƌĞŝŶ�
ŶŽƚ�ƉƵƌƉŽƌƚŝŶŐ�ƚŽ�ďĞ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ĨĂĐƚ͘��ŶǇ�ƐƚĂƚĞŵĞŶƚƐ�
ĐŽŶĐĞƌŶŝŶŐ�ŵŝŶŝŶŐ�ƌĞƐĞƌǀĞƐ͕�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĞǆƉůŽƌĂƚŝŽŶ�
ƌĞƐƵůƚƐ� ĂƌĞ� ĨŽƌǁĂƌĚ� ůŽŽŬŝŶŐ� ŝŶ� ƚŚĂƚ� ƚŚĞǇ� ŝŶǀŽůǀĞ�
ĞƐƚŝŵĂƚĞƐ� ďĂƐĞĚ� ŽŶ� ĂƐƐƵŵƉƚŝŽŶƐ͘� &ŽƌǁĂƌĚ� ůŽŽŬŝŶŐ�
ƐƚĂƚĞŵĞŶƚƐ� ĂƌĞ� ďĂƐĞĚ� ŽŶ� ŵĂŶĂŐĞŵĞŶƚ͛Ɛ� ďĞůŝĞĨƐ͕�
ŽƉŝŶŝŽŶƐ�ĂŶĚ�ĞƐƚŝŵĂƚĞƐ�ĂƐ�ŽĨ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĚĂƚĞƐ�ƚŚĞǇ�
ĂƌĞ� ŵĂĚĞ͘� dŚĞ� �ŽŵƉĂŶǇ� ĚŽĞƐ� ŶŽƚ� ĂƐƐƵŵĞ� ĂŶǇ�
ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƵƉĚĂƚĞ�ĨŽƌǁĂƌĚ�ůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĞǀĞŶ�
ǁŚĞƌĞ� ďĞůŝĞĨƐ͕� ŽƉŝŶŝŽŶƐ� ĂŶĚ� ĞƐƚŝŵĂƚĞƐ� ĐŚĂŶŐĞ� Žƌ�
ƐŚŽƵůĚ� ĚŽ� ƐŽ� ŐŝǀĞŶ� ĐŚĂŶŐĞĚ� ĐŝƌĐƵŵƐƚĂŶĐĞƐ� ĂŶĚ�
ĚĞǀĞůŽƉŵĞŶƚƐ͘�

E�t�/E&KZD�d/KE�KZ���d��

�Dh� ĐŽŶĨŝƌŵƐ� ƚŚĂƚ� ŝƚ� ŝƐ� ŶŽƚ� ĂǁĂƌĞ� ŽĨ� ĂŶǇ� ŶĞǁ�
ŝŶĨŽƌŵĂƚŝŽŶ� Žƌ� ĚĂƚĂ� ƚŚĂƚ� ŵĂƚĞƌŝĂůůǇ� ĂĨĨĞĐƚƐ� ƚŚĞ�
ŝŶĨŽƌŵĂƚŝŽŶ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� ŽƌŝŐŝŶĂů� ŵĂƌŬĞƚ�
ĂŶŶŽƵŶĐĞŵĞŶƚƐ� ĂŶĚ͕� ŝŶ� ƚŚĞ� ĐĂƐĞ� ŽĨ� ĞƐƚŝŵĂƚĞƐ� ŽĨ�
DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ͕�ǁŚŝĐŚ�Ăůů�ŵĂƚĞƌŝĂů�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�
ƚĞĐŚŶŝĐĂů� ƉĂƌĂŵĞƚĞƌƐ� ƵŶĚĞƌƉŝŶŶŝŶŐ� ƚŚĞ� ĞƐƚŝŵĂƚĞƐ� ŝŶ�
ƚŚĞ�ƌĞůĞǀĂŶƚ�ŵĂƌŬĞƚ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂƉƉůǇ�
ĂŶĚ� ŚĂǀĞ� ŶŽƚ� ŵĂƚĞƌŝĂůůǇ� ĐŚĂŶŐĞĚ͘� � dŚĞ� �ŽŵƉĂŶǇ�
ĐŽŶĨŝƌŵƐ� ƚŚĂƚ� ƚŚĞ� ĨŽƌŵ� ĂŶĚ� ĐŽŶƚĞǆƚ� ŝŶ� ǁŚŝĐŚ� ƚŚĞ�
�ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͛Ɛ� ĨŝŶĚŝŶŐƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŚĂǀĞ�ŶŽƚ�
ŵĂƚĞƌŝĂůůǇ� ĐŚĂŶŐĞĚ� ĨƌŽŵ� ƚŚĞ� ŽƌŝŐŝŶĂů� ŵĂƌŬĞƚ�
ĂŶŶŽƵŶĐĞŵĞŶƚ͘�
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��E�ϱϬ�ϭϮϳ�Ϯϵϭ�ϵϮϳ�

�^y��ŽĚĞƐ͗��Dh�ĂŶĚ��Dh���

ϭϬ�tĂůŬĞƌ��ǀĞ�
tĞƐƚ�WĞƌƚŚ͕�t��ϲϬϬϱ�

d�нϲϭ�ϴ�ϵϮϮϲ�ϰϮϲϲ�
��ŝŶĨŽΛĞŵƵŶů͘ĐŽŵ͘ĂƵ�

WK��Žǆ�ϭϭϭϮ�
tĞƐƚ�WĞƌƚŚ͕�t��ϲϴϳϮ�

&ƵůůǇ�ƉĂŝĚ�ƐŚĂƌĞƐ�;ůŝƐƚĞĚͿ�
ϰϲϲ͕ϱϭϰ͕ϰϴϰ�;ŝŶĐůƵĚŝŶŐ�ϭϴ͘ϲŵ�ǁŚŝĐŚ��Dh�ĐĂŶ�
ďƵǇ�ďĂĐŬ�ĨŽƌ�Ŷŝů�ĐŽŶƐŝĚĞƌĂƚŝŽŶͿ�

�ŽŶƚƌŝďƵƚŝŶŐ�^ŚĂƌĞƐ�;ůŝƐƚĞĚͿ�
ϰϬ͕ϰϴϱ͕Ϭϲϵ�ƉĂŝĚ�ƚŽ�ΨϬ͘Ϭϯ͕�ΨϬ͘Ϭϯ�ƚŽ�ƉĂǇ͕�ŶŽ�ĐĂůů�
ďĞĨŽƌĞ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϮϯ�
KƉƚŝŽŶƐ�;ƵŶůŝƐƚĞĚͿ�
ϮϮ͕ϬϬϬ͕ϬϬϬ�ŽƉƚŝŽŶƐ�ƚŽ�ĂĐƋƵŝƌĞ�ƉĂƌƚůǇ�ƉĂŝĚ�
ƐŚĂƌĞƐ͕�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϯ�ĞĂĐŚ͕�ŽŶ�Žƌ�ďĞĨŽƌĞ�
Ϯϭ��ĞĐĞŵďĞƌ�ϮϬϮϭ�
WĞƌĨŽƌŵĂŶĐĞ�ZŝŐŚƚƐ�;hŶůŝƐƚĞĚͿ�
ϰϴ͕ϱϳϭ͕ϰϮϵ�ƉĞƌĨŽƌŵĂŶĐĞ�ƌŝŐŚƚƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�
ĂĐƋƵŝƐŝŝƚŽŶ�ŽĨ�'ŶŽǁƐ�EĞƐƚ�ƉƌŽũĞĐƚ��

�ŝƌĞĐƚŽƌƐ͗�
WĞƚĞƌ�dŚŽŵĂƐ�
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŚĂŝƌŵĂŶ�
dĞƌƌǇ�^ƚƌĞĞƚĞƌ�
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
'ĂǀŝŶ�ZƵƚŚĞƌĨŽƌĚ�
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
dŝŵ�^ƚĂĞƌŵŽƐĞ�
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�

/ŶǀĞƐƚŽƌ�ĞŶƋƵŝƌŝĞƐ͗�

�ŽƵŐ�'ƌĞǁĂƌ���K�

d�нϲϭ�ϴ�ϵϮϮϲ�ϰϮϲϲ�

D�нϲϭ�ϰϭϵϴϯϯϲϬϰ�
��ŝŶĨŽΛĞŵƵŶů͘ĐŽŵ͘ĂƵ�
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$6;�/LVWLQJ�5XOHV�$SSHQGL[��%������������ 3DJH���
��6HH�FKDSWHU����RI�WKH�$6;�/LVWLQJ�5XOHV�IRU�GHILQHG�WHUPV��

$SSHQGL[��%�

0LQLQJ�H[SORUDWLRQ�HQWLW\�RU�RLO�DQG�JDV�H[SORUDWLRQ�HQWLW\�
TXDUWHUO\�FDVK�IORZ�UHSRUW�

1DPH�RI�HQWLW\�

(08�1/�

$%1� � 4XDUWHU�HQGHG��³FXUUHQW�TXDUWHU´��

��������������� � ���6HSWHPEHU������

�

&RQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV� &XUUHQW�TXDUWHU�
�$¶����

<HDU�WR�GDWH�
���PRQWKV��
�$¶����

��� &DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�
��� ������� 5HFHLSWV�IURP�FXVWRPHUV�

���� 3D\PHQWV�IRU�

������ ������� �D�� H[SORUDWLRQ�	�HYDOXDWLRQ��

� �E�� GHYHORSPHQW� ��� ���

� �F�� SURGXFWLRQ� ��� ���

� �G�� VWDII�FRVWV� ������ ������

� �H�� DGPLQLVWUDWLRQ�DQG�FRUSRUDWH�FRVWV� ������ ������

���� 'LYLGHQGV�UHFHLYHG��VHH�QRWH���� ��� ���

���� ,QWHUHVW�UHFHLYHG� ��� ���

���� ,QWHUHVW�DQG�RWKHU�FRVWV�RI�ILQDQFH�SDLG� ��� ���

���� ,QFRPH�WD[HV�SDLG� ��� ���

���� *RYHUQPHQW�JUDQWV�DQG�WD[�LQFHQWLYHV� ��� ���

���� 2WKHU��SURYLGH�GHWDLOV�LI�PDWHULDO�� ��� ��

���� 1HW�FDVK�IURP����XVHG�LQ��RSHUDWLQJ�
DFWLYLWLHV�

������ ������

�

��� &DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV�

��� ���
���� 3D\PHQWV�WR�DFTXLUH�RU�IRU��

� �D�� HQWLWLHV�

� �E�� WHQHPHQWV� ���� ����

� �F�� SURSHUW\��SODQW�DQG�HTXLSPHQW� ��� ���

� �G�� H[SORUDWLRQ�	�HYDOXDWLRQ�� ��� ���

� �H�� LQYHVWPHQWV� ��� ���

� �I�� RWKHU�QRQ�FXUUHQW�DVVHWV� ��� ���



$SSHQGL[��%�
0LQLQJ�H[SORUDWLRQ�HQWLW\�RU�RLO�DQG�JDV�H[SORUDWLRQ�HQWLW\�TXDUWHUO\�FDVK�IORZ�UHSRUW�

�

$6;�/LVWLQJ�5XOHV�$SSHQGL[��%������������ 3DJH���
��6HH�FKDSWHU����RI�WKH�$6;�/LVWLQJ�5XOHV�IRU�GHILQHG�WHUPV��

&RQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV� &XUUHQW�TXDUWHU�
�$¶����

<HDU�WR�GDWH�
���PRQWKV��
�$¶����

���� 3URFHHGV�IURP�WKH�GLVSRVDO�RI��

��� ���� �D�� HQWLWLHV�

� �E�� WHQHPHQWV� ��� ���

� �F�� SURSHUW\��SODQW�DQG�HTXLSPHQW� ��� ���

� �G�� LQYHVWPHQWV� ��� ���

� �H�� RWKHU�QRQ�FXUUHQW�DVVHWV� ��� ���

���� &DVK�IORZV�IURP�ORDQV�WR�RWKHU�HQWLWLHV�� ��� ���

���� 'LYLGHQGV�UHFHLYHG��VHH�QRWH���� ��� ���

���� 2WKHU��SURYLGH�GHWDLOV�LI�PDWHULDO�� ��� ���

���� 1HW�FDVK�IURP����XVHG�LQ��LQYHVWLQJ�
DFWLYLWLHV�

���� ����

�

��� &DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV�

��� ���
���� 3URFHHGV�IURP�LVVXHV�RI�HTXLW\�VHFXULWLHV�

�H[FOXGLQJ�FRQYHUWLEOH�GHEW�VHFXULWLHV��

���� 3URFHHGV�IURP�LVVXH�RI�FRQYHUWLEOH�GHEW�
VHFXULWLHV�

��� ���

���� 3URFHHGV�IURP�H[HUFLVH�RI�RSWLRQV� ��� ���

���� 7UDQVDFWLRQ�FRVWV�UHODWHG�WR�LVVXHV�RI�HTXLW\�
VHFXULWLHV�RU�FRQYHUWLEOH�GHEW�VHFXULWLHV�

��� ���

���� 3URFHHGV�IURP�ERUURZLQJV� ��� ���

���� 5HSD\PHQW�RI�ERUURZLQJV� ��� ���

���� 7UDQVDFWLRQ�FRVWV�UHODWHG�WR�ORDQV�DQG�
ERUURZLQJV�

��� ���

���� 'LYLGHQGV�SDLG� ��� ���

���� 2WKHU��SURYLGH�GHWDLOV�LI�PDWHULDO�� ��� ���

����� 1HW�FDVK�IURP����XVHG�LQ��ILQDQFLQJ�
DFWLYLWLHV�

��� ���

�

��� 1HW�LQFUHDVH����GHFUHDVH��LQ�FDVK�DQG�
FDVK�HTXLYDOHQWV�IRU�WKH�SHULRG�

� �

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�
SHULRG�

������� ������

���� 1HW�FDVK�IURP����XVHG�LQ��RSHUDWLQJ�
DFWLYLWLHV��LWHP�����DERYH��

������ ������

���� 1HW�FDVK�IURP����XVHG�LQ��LQYHVWLQJ�DFWLYLWLHV�
�LWHP�����DERYH��

���� ����

���� 1HW�FDVK�IURP����XVHG�LQ��ILQDQFLQJ�DFWLYLWLHV�
�LWHP������DERYH��

��� ���



$SSHQGL[��%�
0LQLQJ�H[SORUDWLRQ�HQWLW\�RU�RLO�DQG�JDV�H[SORUDWLRQ�HQWLW\�TXDUWHUO\�FDVK�IORZ�UHSRUW�

�

$6;�/LVWLQJ�5XOHV�$SSHQGL[��%������������ 3DJH���
��6HH�FKDSWHU����RI�WKH�$6;�/LVWLQJ�5XOHV�IRU�GHILQHG�WHUPV��

&RQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV� &XUUHQW�TXDUWHU�
�$¶����

<HDU�WR�GDWH�
���PRQWKV��
�$¶����

���� (IIHFW�RI�PRYHPHQW�LQ�H[FKDQJH�UDWHV�RQ�
FDVK�KHOG�

��� ���

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�
SHULRG�

������� �������

�

��� 5HFRQFLOLDWLRQ�RI�FDVK�DQG�FDVK�
HTXLYDOHQWV�
DW�WKH�HQG�RI�WKH�TXDUWHU��DV�VKRZQ�LQ�WKH�
FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV��WR�WKH�
UHODWHG�LWHPV�LQ�WKH�DFFRXQWV�

&XUUHQW�TXDUWHU�
�$¶����

3UHYLRXV�TXDUWHU�
�$¶����

���� %DQN�EDODQFHV� ���� ����

���� &DOO�GHSRVLWV� ������� �������

���� %DQN�RYHUGUDIWV� ��� ���

���� 2WKHU��SURYLGH�GHWDLOV��&DVK�GHSRVLW�KHOG�LQ�
86��

��� ���

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�
TXDUWHU��VKRXOG�HTXDO�LWHP�����DERYH��

������� �������

�

��� 3D\PHQWV�WR�UHODWHG�SDUWLHV�RI�WKH�HQWLW\�DQG�WKHLU�
DVVRFLDWHV�

&XUUHQW�TXDUWHU�
�$
����

���� $JJUHJDWH�DPRXQW�RI�SD\PHQWV�WR�UHODWHG�SDUWLHV�DQG�WKHLU�
DVVRFLDWHV�LQFOXGHG�LQ�LWHP���

���

���� $JJUHJDWH�DPRXQW�RI�SD\PHQWV�WR�UHODWHG�SDUWLHV�DQG�WKHLU�
DVVRFLDWHV�LQFOXGHG�LQ�LWHP���

��

1RWH��LI�DQ\�DPRXQWV�DUH�VKRZQ�LQ�LWHPV�����RU������\RXU�TXDUWHUO\�DFWLYLW\�UHSRUW�PXVW�LQFOXGH�D�GHVFULSWLRQ�RI��DQG�DQ�
H[SODQDWLRQ�IRU��VXFK�SD\PHQWV��

�

��� )LQDQFLQJ�IDFLOLWLHV�
1RWH��WKH�WHUP�³IDFLOLW\¶�LQFOXGHV�DOO�IRUPV�RI�ILQDQFLQJ�
DUUDQJHPHQWV�DYDLODEOH�WR�WKH�HQWLW\��
$GG�QRWHV�DV�QHFHVVDU\�IRU�DQ�XQGHUVWDQGLQJ�RI�WKH�
VRXUFHV�RI�ILQDQFH�DYDLODEOH�WR�WKH�HQWLW\��

7RWDO�IDFLOLW\�
DPRXQW�DW�TXDUWHU�

HQG�
�$¶����

$PRXQW�GUDZQ�DW�
TXDUWHU�HQG�

�$¶����

���� /RDQ�IDFLOLWLHV� ��� ���

���� &UHGLW�VWDQGE\�DUUDQJHPHQWV� ��� ���

���� 2WKHU��SOHDVH�VSHFLI\�� ��� ���

���� 7RWDO�ILQDQFLQJ�IDFLOLWLHV� ��� ���
� � �

���� 8QXVHG�ILQDQFLQJ�IDFLOLWLHV�DYDLODEOH�DW�TXDUWHU�HQG� ���

���� ,QFOXGH�LQ�WKH�ER[�EHORZ�D�GHVFULSWLRQ�RI�HDFK�IDFLOLW\�DERYH��LQFOXGLQJ�WKH�OHQGHU��LQWHUHVW�
UDWH��PDWXULW\�GDWH�DQG�ZKHWKHU�LW�LV�VHFXUHG�RU�XQVHFXUHG��,I�DQ\�DGGLWLRQDO�ILQDQFLQJ�
IDFLOLWLHV�KDYH�EHHQ�HQWHUHG�LQWR�RU�DUH�SURSRVHG�WR�EH�HQWHUHG�LQWR�DIWHU�TXDUWHU�HQG��
LQFOXGH�D�QRWH�SURYLGLQJ�GHWDLOV�RI�WKRVH�IDFLOLWLHV�DV�ZHOO��

�
�
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��� (VWLPDWHG�FDVK�DYDLODEOH�IRU�IXWXUH�RSHUDWLQJ�DFWLYLWLHV� �$¶����
���� 1HW�FDVK�IURP����XVHG�LQ��RSHUDWLQJ�DFWLYLWLHV��LWHP������ ������

���� �3D\PHQWV�IRU�H[SORUDWLRQ�	�HYDOXDWLRQ�FODVVLILHG�DV�LQYHVWLQJ�
DFWLYLWLHV���LWHP�����G���

���

���� 7RWDO�UHOHYDQW�RXWJRLQJV��LWHP�������LWHP������ ������

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�TXDUWHU�HQG��LWHP������ �������

���� 8QXVHG�ILQDQFH�IDFLOLWLHV�DYDLODEOH�DW�TXDUWHU�HQG��LWHP������ ��

���� 7RWDO�DYDLODEOH�IXQGLQJ��LWHP�������LWHP������ �������
� � �

���� (VWLPDWHG�TXDUWHUV�RI�IXQGLQJ�DYDLODEOH��LWHP�����GLYLGHG�E\�
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1RWH��LI�WKH�HQWLW\�KDV�UHSRUWHG�SRVLWLYH�UHOHYDQW�RXWJRLQJV��LH�D�QHW�FDVK�LQIORZ��LQ�LWHP������DQVZHU�LWHP�����DV�³1�$´��
2WKHUZLVH��D�ILJXUH�IRU�WKH�HVWLPDWHG�TXDUWHUV�RI�IXQGLQJ�DYDLODEOH�PXVW�EH�LQFOXGHG�LQ�LWHP������

���� ,I�LWHP�����LV�OHVV�WKDQ���TXDUWHUV��SOHDVH�SURYLGH�DQVZHUV�WR�WKH�IROORZLQJ�TXHVWLRQV��

� ������ 'RHV�WKH�HQWLW\�H[SHFW�WKDW�LW�ZLOO�FRQWLQXH�WR�KDYH�WKH�FXUUHQW�OHYHO�RI�QHW�RSHUDWLQJ�
FDVK�IORZV�IRU�WKH�WLPH�EHLQJ�DQG��LI�QRW��ZK\�QRW"�

� $QVZHU��1�$�

� ������ +DV�WKH�HQWLW\�WDNHQ�DQ\�VWHSV��RU�GRHV�LW�SURSRVH�WR�WDNH�DQ\�VWHSV��WR�UDLVH�IXUWKHU�
FDVK�WR�IXQG�LWV�RSHUDWLRQV�DQG��LI�VR��ZKDW�DUH�WKRVH�VWHSV�DQG�KRZ�OLNHO\�GRHV�LW�
EHOLHYH�WKDW�WKH\�ZLOO�EH�VXFFHVVIXO"�

� $QVZHU��1�$�

� ������ 'RHV�WKH�HQWLW\�H[SHFW�WR�EH�DEOH�WR�FRQWLQXH�LWV�RSHUDWLRQV�DQG�WR�PHHW�LWV�EXVLQHVV�
REMHFWLYHV�DQG��LI�VR��RQ�ZKDW�EDVLV"�

� $QVZHU��1�$�

� 1RWH��ZKHUH�LWHP�����LV�OHVV�WKDQ���TXDUWHUV��DOO�RI�TXHVWLRQV��������������DQG�������DERYH�PXVW�EH�DQVZHUHG��
�

&RPSOLDQFH�VWDWHPHQW�
�� 7KLV�VWDWHPHQW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�VWDQGDUGV�DQG�SROLFLHV�ZKLFK�

FRPSO\�ZLWK�/LVWLQJ�5XOH������$��

�� 7KLV�VWDWHPHQW�JLYHV�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�PDWWHUV�GLVFORVHG��

�
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'DWH�� ���2FWREHU������
$XWKRULVHG�E\�� 'RXJ�*UHZDU���&(2�

�1DPH�RI�ERG\�RU�RIILFHU�DXWKRULVLQJ�UHOHDVH�±�VHH�QRWH����

�
1RWHV�

��� 7KLV�TXDUWHUO\�FDVK�IORZ�UHSRUW�DQG�WKH�DFFRPSDQ\LQJ�DFWLYLW\�UHSRUW�SURYLGH�D�EDVLV�IRU�LQIRUPLQJ�WKH�PDUNHW�DERXW�WKH�
HQWLW\¶V�DFWLYLWLHV�IRU�WKH�SDVW�TXDUWHU��KRZ�WKH\�KDYH�EHHQ�ILQDQFHG�DQG�WKH�HIIHFW�WKLV�KDV�KDG�RQ�LWV�FDVK�SRVLWLRQ��$Q�
HQWLW\� WKDW�ZLVKHV� WR�GLVFORVH�DGGLWLRQDO� LQIRUPDWLRQ�RYHU�DQG�DERYH� WKH�PLQLPXP�UHTXLUHG�XQGHU� WKH�/LVWLQJ�5XOHV� LV�
HQFRXUDJHG�WR�GR�VR��

��� ,I�WKLV�TXDUWHUO\�FDVK�IORZ�UHSRUW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV��WKH�GHILQLWLRQV�
LQ��DQG�SURYLVLRQV�RI��$$6%����([SORUDWLRQ�IRU�DQG�(YDOXDWLRQ�RI�0LQHUDO�5HVRXUFHV�DQG�$$6%������6WDWHPHQW�RI�&DVK�
)ORZV�DSSO\� WR� WKLV� UHSRUW�� ,I� WKLV� TXDUWHUO\� FDVK� IORZ� UHSRUW� KDV� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH�ZLWK� RWKHU� DFFRXQWLQJ�
VWDQGDUGV�DJUHHG�E\�$6;�SXUVXDQW�WR�/LVWLQJ�5XOH������$��WKH�FRUUHVSRQGLQJ�HTXLYDOHQW�VWDQGDUGV�DSSO\�WR�WKLV�UHSRUW��

��� 'LYLGHQGV�UHFHLYHG�PD\�EH�FODVVLILHG�HLWKHU�DV�FDVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�RU�FDVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV��
GHSHQGLQJ�RQ�WKH�DFFRXQWLQJ�SROLF\�RI�WKH�HQWLW\��
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��� ,I�WKLV�UHSRUW�KDV�EHHQ�DXWKRULVHG�IRU�UHOHDVH�WR�WKH�PDUNHW�E\�\RXU�ERDUG�RI�GLUHFWRUV��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�ERDUG´��
,I�LW�KDV�EHHQ�DXWKRULVHG�IRU�UHOHDVH�WR�WKH�PDUNHW�E\�D�FRPPLWWHH�RI�\RXU�ERDUG�RI�GLUHFWRUV��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�
>QDPH�RI�ERDUG�FRPPLWWHH�±�HJ�$XGLW�DQG�5LVN�&RPPLWWHH@´�� ,I� LW�KDV�EHHQ�DXWKRULVHG� IRU� UHOHDVH� WR� WKH�PDUNHW�E\�D�
GLVFORVXUH�FRPPLWWHH��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�'LVFORVXUH�&RPPLWWHH´��

��� ,I�WKLV�UHSRUW�KDV�EHHQ�DXWKRULVHG�IRU�UHOHDVH�WR�WKH�PDUNHW�E\�\RXU�ERDUG�RI�GLUHFWRUV�DQG�\RX�ZLVK�WR�KROG�\RXUVHOI�RXW�DV�
FRPSO\LQJ�ZLWK�UHFRPPHQGDWLRQ�����RI�WKH�$6;�&RUSRUDWH�*RYHUQDQFH�&RXQFLO¶V�&RUSRUDWH�*RYHUQDQFH�3ULQFLSOHV�DQG�
5HFRPPHQGDWLRQV��WKH�ERDUG�VKRXOG�KDYH�UHFHLYHG�D�GHFODUDWLRQ�IURP�LWV�&(2�DQG�&)2�WKDW��LQ�WKHLU�RSLQLRQ��WKH�ILQDQFLDO�
UHFRUGV�RI�WKH�HQWLW\�KDYH�EHHQ�SURSHUO\�PDLQWDLQHG��WKDW�WKLV�UHSRUW�FRPSOLHV�ZLWK�WKH�DSSURSULDWH�DFFRXQWLQJ�VWDQGDUGV�
DQG�JLYHV�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�FDVK�IORZV�RI�WKH�HQWLW\��DQG�WKDW�WKHLU�RSLQLRQ�KDV�EHHQ�IRUPHG�RQ�WKH�EDVLV�RI�D�
VRXQG�V\VWHP�RI�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�ZKLFK�LV�RSHUDWLQJ�HIIHFWLYHO\��


