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Yh�Zd�Z>z�Z�WKZd�
&Žƌ�ƚŚĞ�ƉĞƌŝŽĚ�ĞŶĚĞĚ�ϯϬ�^ĞƉ�ϮϬϮϮ�

DŝĚĚůĞ�/ƐůĂŶĚ�ZĞƐŽƵƌĐĞƐ�>ƚĚ�
��E�ϭϰϮ�ϯϲϭ�ϲϬϴ�

�

�^y��ŽĚĞ͗�D�/�
�

KĨĨŝĐĞ͗�
^ƵŝƚĞ�ϭ͕�Ϯ�ZŝĐŚĂƌĚƐŽŶ�̂ ƚƌĞĞƚ��
t�^d�W�Zd,�t��ϲϬϬϱ�

�

WŽƐƚĂů��ĚĚƌĞƐƐ͗�
WK��Žǆ�ϭϬϭϳ�
t�^d�W�Zd,�t��ϲϴϳϮ�

�
d͗�нϲϭ�ϴ�ϵϯϮϮ�ϭϰϯϬ�
�͗�ŝŶĨŽΛŵŝĚĚůĞŝƐůĂŶĚ͘ĐŽŵ͘ĂƵ�

ǁǁǁ͘ŵŝĚĚůĞŝƐůĂŶĚ͘ĐŽŵ͘ĂƵ�

�ĂƉŝƚĂů�^ƚƌƵĐƚƵƌĞ�͗�
ϭϮϮ͕ϰϭϴ͕ϮϮϮ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�

�ŽĂƌĚ�DĞŵďĞƌƐ͗�

WĞƚĞƌ�dŚŽŵĂƐ�
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŚĂŝƌŵĂŶ�

�ƌĂĚ�DĂƌǁŽŽĚ�
�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�

�ƌƵĐĞ�^ƚĞǁĂƌƚ�
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�

ZƵĚŽůĨ�dŝĞůĞŵĂŶ�
�ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�

,/',>/',d^�
��Z<>z��

�^yͲ�ϭϯ�^�W�D��Z�ϮϬϮϮ�

භ� ,2&*� W\SH� +HPDWLWH� DOWHUDWLRQ�� LQFOXGLQJ� FDUERQDWH�� 3RWDVVLF�
IHOGVSDU�� VHULFLWH� DQG� ELRWLWH� DOWHUDWLRQ� REVHUYHG� LQ� DOO� KROHV�
FRPSOHWHG�DW�%DUNO\�+ROGLQJ��

භ� :LGH�]RQHV�RI�REVHUYHG�DOWHUDWLRQ�DQG�YHLQLQJ�DVVRFLDWHG�ZLWK�
LQWUXVLYHV�LQWHUVHFWHG�WKURXJKRXW�WKH�WDUJHWHG�DUHDV��

භ� +\GURWKHUPDO� DOWHUDWLRQ�� LQFOXGLQJ� TXDUW]�VHULFLWH�HSLGRWH�
FKORULWH��ZLWKLQ�ZLGHVSUHDG�]RQHV�RI�TXDUW]�YHLQLQJ��

භ� $�FRPSOHWH�LQWHUSUHWDWLRQ�DQG�UHYLHZ�WR�EH�FRPSOHWHG�RQ�DOO�GDWD�
FROOHFWHG� IURP� WKH� GULOOLQJ� LQFOXGLQJ� WKH� DVVD\V� UHVXOWV� ZKHQ�
UHWXUQHG���

භ� $LUERUQH�JHRSK\VLFV�LQWHUSUHWDWLRQ�ZHOO�DGYDQFHG���

�^y�ϭ��h'h^d�ϮϬϮϮ�

භ� )LUVW�KROH�&:''����FRPSOHWHG�DW�&URVVZLQGV�WR������P��
භ� ,URQ�2[LGH�&RSSHU�*ROG��,2&*��DOWHUDWLRQ�VW\OHV� LQWHUVHFWHG� LQ�

ILUVW�GULOO�KROH�DW�&URVVZLQGV��
භ� +RVW� URFN� $OUR\� )RUPDWLRQ� VHGLPHQWV� LQWHUVHFWHG� VKRZLQJ�

KHPDWLWH�DOWHUDWLRQ��
භ� $OUR\�)RUPDWLRQ�RYHUOLHV�JUDQLWLF�URFNV�ZLWK�LQFUHDVLQJ�YHLQLQJ�

DQG� DOWHUDWLRQ�� LQFOXGLQJ� FKORULWH�� KHPDWLWH�� SRWDVVLF� IHOGVSDU��
TXDUW]�DQG�FDUERQDWH��

�KZWKZ�d��

භ� 0',�LV�IXOO\�IXQGHG�IRU�SUHVHQWO\�HQYLVDJHG�EXVLQHVV�DFWLYLWLHV�
IRU� WKH�QH[W� WZR�\HDUV��6KRXOG�GULOOLQJ�DW�%DUNO\�KLW�D�ERQDQ]D�
KROH�WKHQ�GULOOLQJ�ZLOO�EH�DFFHOHUDWHG�DQG�FXUUHQW�IXQGV�ZLOO�QRW�
FRYHU�WKH�H[SDQGHG�VFRSH��

භ� 0',� DV� ������ VKDUHKROGHU� RI� $81� FRQWLQXHV� WR� HQFRXUDJH�
$81¶V� HIIRUWV� WR� EULQJ� WKH� 6DQGVWRQH� *ROG� 3URMHFW� LQWR�
SURGXFWLRQ��

�

� �
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KƉĞƌĂƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ�

�ŽƌƉŽƌĂƚĞ�
&ŝŶĂŶĐĞƐ�

DŝĚĚůĞ�/ƐůĂŶĚ�ZĞƐŽƵƌĐĞƐ�>ŝŵŝƚĞĚ�;�^y͗�D�/͕�DŝĚĚůĞ�/ƐůĂŶĚ�Žƌ�ƚŚĞ��ŽŵƉĂŶǇͿ͕�ŚĞůĚ�ĂŐŐƌĞŐĂƚĞĚ�ĐĂƐŚ�ĂŶĚ�
ƐŚĂƌĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŽĨ��Ψϳ͘ϱϲD�ĂƐ�ŽĨ�ϯϬ�^ĞƉ�ϮϬϮϮ͕�ĐŽŵƉƌŝƐŝŶŐ��Ψϯ͘ϳD�ŝŶ�ĐĂƐŚ͕�ĂŶĚ��Ψϯ͘ϴϳD�ŝŶ�ŽƌĚŝŶĂƌǇ�
ƐŚĂƌĞƐ� ŚĞůĚ� ŝŶ� �ƵƌƵŵŝŶ� >ŝŵŝƚĞĚ� ;�^y͗�hEͿ� ;�Ψϯ͘ϲϳϱDͿ� ĂŶĚ� dĂũŝƌŝ� ZĞƐŽƵƌĐĞƐ� �ŽƌƉŽƌĂƚŝŽŶ� ;d^ys͗d�:Ϳ�
;�ΨϭϵϰŬͿ͘�

�^y��ĚĚŝƚŝŽŶĂů�/ŶĨŽƌŵĂƚŝŽŶ�

�^y�>ŝƐƚŝŶŐ�ZƵůĞ�ϱ͘ϯ͘ϭ͗� �ǆƉůŽƌĂƚŝŽŶ�ĂŶĚ�ĞǀĂůƵĂƚŝŽŶ�ĞǆƉĞŶĚŝƚƵƌĞ�ĚƵƌŝŶŐ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�ƋƵĂƌƚĞƌ�ǁĂƐ�
Ψϭ͕ϭϬϴŬ͘�
�^y� >ŝƐƚŝŶŐ� ZƵůĞ� ϱ͘ϯ͘Ϯ͗� EŽ� ƐƵďƐƚĂŶƚŝǀĞ�ŵŝŶŝŶŐ� ƉƌŽĚƵĐƚŝŽŶ� Žƌ� ĚĞǀĞůŽƉŵĞŶƚ� ĂĐƚŝǀŝƚŝĞƐ� ǁĞƌĞ� ƵŶĚĞƌƚĂŬĞŶ�
ĚƵƌŝŶŐ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�ƋƵĂƌƚĞƌ͘�

�^y�>ŝƐƚŝŶŐ�ZƵůĞ�ϱ͘ϯ͘ϱ͗� �ƵƌŝŶŐ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�ƋƵĂƌƚĞƌ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂĚĞ�ĐĂƐŚ�ƉĂǇŵĞŶƚƐ�ŽĨ�ΨϳϬŬ�ƚŽ�
ƌĞůĂƚĞĚ� ƉĂƌƚŝĞƐ� ĂŶĚ� ƚŚĞŝƌ� ĂƐƐŽĐŝĂƚĞƐ͕� ďĞŝŶŐ� ƚŚĞ� ĂŐŐƌĞŐĂƚĞ� ĂŵŽƵŶƚ� ƉĂŝĚ� ƚŽ� �ŝƌĞĐƚŽƌƐ͕� ŝŶĐůƵĚŝŶŐ� ƐĂůĂƌǇ͕�
ĚŝƌĞĐƚŽƌƐ͛�ĐŽŶƐƵůƚŝŶŐ�ĨĞĞƐ͕�ĂŶĚ�ƌĞůĂƚĞĚ�ƐƚĂƚƵƚŽƌǇ�ƐƵƉĞƌĂŶŶƵĂƚŝŽŶ͘�

dĞŶƵƌĞ�

D�/� ŚŽůĚƐ� ϭϬϬй� ŝŶ� ϭϰ� ŐƌĂŶƚĞĚ� ĞǆƉůŽƌĂƚŝŽŶ� ůŝĐĞŶĐĞƐ� ĐŽǀĞƌŝŶŐ� ϰ͕ϯϳϱ͘ϴϳŬŵϮ� ĂŶĚ� Ϯ� ƉĞŶĚŝŶŐ� ĂƉƉůŝĐĂƚŝŽŶƐ�
ĐŽǀĞƌŝŶŐ�ϭ͕ϭϱϳ͘ϳϮŬŵϮ�ǁŝƚŚŝŶ�ƚŚĞ��ĂƌŬůǇ�ƌĞŐŝŽŶ�ŽĨ�ƚŚĞ�EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ͘�
�

&ŝŐƵƌĞ�ϭ�
D�/�dĞŶĞŵĞŶƚ�DĂƉ�
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^ƚƌĂƚĞŐǇ�

D�/͛Ɛ� ƐƚƌĂƚĞŐǇ� ƌ Ğ Ő Ă ƌ Ě ŝ Ŷ Ő � ŝ ƚ Ɛ � �ĂƌŬůǇ� �ŽƉƉĞƌͲ'ŽůĚ� ^ƵƉĞƌ� WƌŽũĞĐƚ� ŝ Ɛ � ƚ Ž � Ő Ğ Ŷ Ğ ƌ Ă ƚ Ğ �
Ɛ Ś Ă ƌ Ğ Ś Ž ů Ě Ğ ƌ � ǀĂůƵĞ� ǀŝĂ� ĞǆƉůŽƌĂƚŝŽŶ͕�ĐŽŵƉůŝŵĞŶƚĂƌǇ�ĂƐƐĞƚƐ�ĂĐƋƵŝƐŝƚŝŽŶ�Žƌ�ƚƌĂŶƐĂĐƚŝŽŶĂů�ĂĐƚŝǀŝƚǇ͘�D�/�
ĐŽŶƚŝŶƵĞƐ�ƚŽ�ĂƐƐĞƐƐ�ĂƐƐĞƚ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ďŽƚŚ�ŝŶ��ƵƐƚƌĂůŝĂŶ�ĂŶĚ�ĞůƐĞǁŚĞƌĞ͘�

�ĂƌŬůǇ��ŽƉƉĞƌͲ'ŽůĚ�^ƵƉĞƌ�WƌŽũĞĐƚ�;ϭϬϬйͿ�ʹ�EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
D�/�ĐŽŵŵĞŶĐĞĚ�ĚƌŝůůŝŶŐ�ƚĂƌŐĞƚƐ�ŝŶ�ƚŚĞ�:ƵŶĞ�ƋƵĂƌƚĞƌ�;Ϯϱ�:ƵŶĞ�ϮϬϮϮͿ͘�
;�^y��ŶŶŽƵŶĐĞŵĞŶƚ�Ϯϳ�:ƵŶĞ�ϮϬϮϮ͘�

&ŝŐƵƌĞ�Ϯ�

dŚĞ�ƉůĂŶŶĞĚ�ĚƌŝůůŝŶŐ�ĂĚĚƌĞƐƐĞĚ�ƚŚƌĞĞ�ƚĂƌŐĞƚƐ�ůŽĐĂƚĞĚ�Ăƚ�Žƌ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ��ƌŽƐƐǁŝŶĚƐ�ƉƌŽƐƉĞĐƚ͘�dŚĞ�ƌĞƐƵůƚƐ�
ǁĞƌĞ�ŝƐƐƵĞĚ�ŝŶ�ƚŚĞ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ϭ��ƵŐƵƐƚ�ϮϬϮϮ͕�ϭϬ��ƵŐƵƐƚ�ϮϬϮϮ�ĂŶĚ�ϭϯ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ͘�

dŚĞ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ�ǁŝůů�ƚĂŬĞ�Ăƚ�ůĞĂƐƚ�ϲ�ǁĞĞŬƐ�ƚŽ�ƉƌŽĐĞƐƐ͘��dŚĞ�ĐŽƌĞ�ůŽŐŐŝŶŐ�ŽďƐĞƌǀĞĚ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�/K�'�
ŵŝŶĞƌĂůƐ�ŝŶ�ƚŚĞ�ƐĞƋƵĞŶĐĞ�ĂƐ�ĞǆƉĞĐƚĞĚ͘�dŚĞ�Ěƌŝůů�ŚŽůĞƐ�ĚŝĚ�ŶŽƚ�ŝŶƚĞƌƐĞĐƚ�ŵĂƐƐŝǀĞ�ƐƵůƉŚŝĚĞ�ďƵƚ�ĚŝĚ�ŝŶƚĞƌƐĞĐƚ�
ĚŝƐƐĞŵŝŶĂƚĞĚ�ƐƵůƉŚŝĚĞƐ�Ăƚ�ĚĞƉƚŚƐ�ďĞůŽǁ�ϱϱϬŵ�ĚŽǁŶ�ŚŽůĞ͘�
� �
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�

�

,ŽůĞ��t��ϬϬϭ�

&ŝŐƵƌĞ�ϯ�
�ŽƌĞ�̂ ĂŵƉůĞƐ�

�

�

� �

,ĞŵĂƚŝƚĞ�ĂůƚĞƌĂƚŝŽŶ�ǁŝƚŚ�
ǁĞĂŬůǇ�ƐŚĞĂƌĞĚ�Yƚǌ�,Ğŵ�

�Ăƌď�ǀĞŝŶ͕�ϯϲϲŵ�

Yƚǌ͕�,Ğŵ͕��Śů�ǀĞŝŶ�ŝŶ�ĐŚů�
ĐĂƌď�ĂůƚĞƌĞĚ�^ĞĚŝŵĞŶƚƐ͕�

ϰϬϰŵ�

,Ğŵ͕� �Śů� ĂůƚĞƌĞĚ�
ƐĐŚŝƐƚŽƐĞ�
ƐĞĚŝŵĞŶƚƐ͕�
ϰϰϬŵ�

,ĞŵĂƚŝƚĞ�ĂŶĚ�ĐŚůŽƌŝƚĞ�
ǁŝƚŚŝŶ�Ƌƚǌ͕�ĐĂƌď�ǀĞŝŶ͕�

ϰϲϮŵ�

�

�

�

�

�

�

�

�
�ƌĂĐŬůĞ� �ƌĞĐĐŝĂ�
ǁŝƚŚ� Ƌƚǌ͕� ,Ğŵ͕�
�Ăƌď�ŝŶĨŝůů͕�ϰϴϱŵ�

^ƚƌŽŶŐ�,Ğŵ�ĂůƚĞƌĞĚ�
'ƌĂŶŝƚĞ�ŚŽƐƚ�ǁŝƚŚ�,Ğŵ�Yƚǌ�

ǀĞŝŶ�ŝŶĨŝůů͕�ϱϱϱŵ�

tĞĂŬůǇ� ĂůƚĞƌĞĚ�
'ƌĂŶŝƚĞ͕�
ϱϳϱŵ�

>ĂƌŐĞ�ϯŵ�ǁŝĚĞ�Yƚǌ�ǀĞŝŶƐ�
ǁŝƚŚ�,Ğŵ͕�ŬƐƉĂƌ͕��Śů�ŝŶĨŝůů͕�

ϳϰϵŵ�

�
� �
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�

�

�
��ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�Ěƌŝůů�ŚŽůĞƐ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�dĂďůĞ�ϭ�ďĞůŽǁ͘�
�

dĂďůĞ�ϭ��ƌŝůů�,ŽůĞ��ĞƚĂŝůƐ�

WƌŽƐƉĞĐƚ� ,ŽůĞ�/�� �ĂƐƚŝŶŐ� EŽƌƚŚŝŶŐ� Z>� �ŝƉ� �ǌŝ� dŽƚĂů��ĞƉƚŚ�

�ƌŽƐƐǁŝŶĚƐ�
tĞƐƚ�

�t��ϬϬϰ� ϱϵϲϬϰϱ� ϳϴϭϯϳϵϱ� ϯϯϱ� ͲϳϬ� ϮϳϬ� ϴϭϬ͘ϴ�

�ƌŽƐƐǁŝŶĚƐ�
EŽƌƚŚ�

�t��ϬϬϳ� ϱϵϲϳϱϬ� ϳϴϭϰϵϬϬ� ϯϯϱ� Ͳϳϱ� ϯϲϬ� ϴϱϱ͘ϱ�

�ƌŽƐƐǁŝŶĚƐ� �t��ϬϬϮ� ϱϵϳϭϮϱ� ϳϴϭϮϴϮϬ� ϯϯϰ� ͲϳϬ� ϯϲϬ� ϱϱϬ͘ϯ�

�ƌŽƐƐǁŝŶĚƐ� �t��ϬϬϭ� ϱϵϳϭϮϱ� ϳϴϭϮϴϮϬ� ϮϰϬ� ͲϴϬ� ϮϮϱ� ϴϬϴ͘ϰ�

�
dŚƌĞĞ� ƚŚŽƵƐĂŶĚ�ĂŶĚ� ƚǁĞŶƚǇͲĨŝǀĞ�ŵĞƚƌĞƐ� ;ϯϬϮϱŵͿ�ǁĞƌĞ�ĚƌŝůůĞĚ� ŝŶ� ƚŚĞ� ĨŝƌƐƚ� ĚƌŝůůŝŶŐ� ƉƌŽŐƌĂŵŵĞ�Ăƚ��ĂƌŬůǇ�
�ŽƉĞƌͲ�'ŽůĚ�^ƵƉĞƌ�WƌŽũĞĐƚ͘��dŚĞ�ĨŽƵƌ�ŚŽůĞƐ�ǁĞƌĞ�Ăůů�ůŽŶŐĞƌ�ƚŚĂŶ�ϴϬϬŵ�ĂŶĚ�ŝŶƚĞƌƐĞĐƚĞĚ�ƚŚĞ�ďĂƐĞŵĞŶƚ�ƌŽĐŬƐ͘��
dŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�Ă�ŵĂŐŶĞƚŝĐ�ďĂƐĂůƚ�Ăƚ�ƚŚĞ�ďĂƐĞ�ŽĨ�ƚŚĞ�'ĞŽƌŐŝŶĂ��ĂƐŝŶ�ƐĞĚŝŵĞŶƚƐ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ĨƵƌƚŚĞƌ�ŝŶƐŝŐŚƚ�
ǁŚĞŶ� ŝŶƚĞƌƉƌĞƚŝŶŐ�ŵĂŐŶĞƚŝĐ�ĚĂƚĂ͘��ƚ� ƚŚĞ�ĞŶĚ�ŽĨ� ƚŚĞ�ƋƵĂƌƚĞƌ�D�/͛Ɛ� ŐĞŽůŽŐŝĐĂů� ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ĞǀĂůƵĂƚŝŶŐ�
ŽƉƚŝŽŶƐ�ƚŽ�ƐĐƌĞĞŶ�ŽƵƚ�ƚŚĞ� ŝŶĨůƵĞŶĐĞ�ŽĨ� ƚŚĞ�ŵĂŐŶĞƚŝĐ�ďĂƐĂůƚƐ�ĂƐ�ƚŚĞǇ�ŵĂǇ�ŵĂƐŬ�ƚŚĞ�ŵĂŐŶĞƚŝĐ�ĂŶŽŵĂůŝĞƐ�
ďĞůŽǁ͘��dŚĞ�ĞĨĨĞĐƚ�ŽĨ�ŵĂŐŶĞƚŝĐ�ďĂƐĂůƚ�ůĂǇĞƌ�Ăƚ�ƚŚĞ�ďĂƐĞ�ŽĨ�ƚŚĞ�ƐĞĚŝŵĞŶƚƐ�ŝƐ�ƚŽ�ŵĂƐŬ�ƚŚĞ�ŵĂŐŶĞƚŝĐ�ĂŶŽŵĂůŝĞƐ�
ďĞůŽǁ͘�dŚĞ�ϯ��ŝŶǀĞƌƐŝŽŶ�ǁŽƌŬ�ƐĞĞŬƐ�ƚŽ�ĨŝůƚĞƌ�ŽƵƚ�ƚŚĞ�ŵĂƐŬŝŶŐ�ŽĨ�ƚŚĞ�ŵĂŐŶĞƚŝĐ�ďĂƐĂůƚƐ�ƌĞǀĞĂůŝŶŐ�ƚŚĞ�ŵĂŐŶĞƚŝĐ�
ĂŶŽŵĂůŝĞƐ�ŝŶ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĞĚ�ŚŽƐƚ�ƌŽĐŬ͘�
�
�ƌŝůů�ŚŽůĞ��t��ϬϬϳ�ƐŚŽǁĞĚ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ��ŚĂůĐŽƉǇƌŝƚĞ�Ăƚ�ϴϰϴ͘ϲŵ�ĚŽǁŶ�ŚŽůĞ�Žƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϱϬŵ�
ďĞůŽǁ�ƐƵƌĨĂĐĞ͘��dŚĞ�ĐŽƉƉĞƌ�ƐƵůƉŚŝĚĞ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ǁĂƐ�ŶŽƚ�ƉƌĞƐĞŶƚ�ŝŶ�ĞĐŽŶŽŵŝĐ�ƋƵĂŶƚŝƚŝĞƐ�ďƵƚ�ĐŽŶĨŝƌŵƐ�
ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ƐǇƐƚĞŵ͘�
�

� �
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�

�

dĂďůĞ�Ϯ��ŽƌĞ�ŝŵĂŐĞƐ�ĨƌŽŵ�,ŽůĞ��t��ϬϬϳ�

�

�

�

�ƌĂĐŬůĞ�ǀĞŝŶŝŶŐ�ǁŝƚŚ�ŵŝŶŽƌ�ŚĞŵĂƚŝƚĞ�
ĂůƚĞƌĂƚŝŽŶ͕�ΕϴϮϮŵ�

�

�

�

�

YƵĂƌƚǌ�ďƌĞĐĐŝĂ�ǀĞŝŶŝŶŐ�ǁŝƚŚŝŶ��ŽůĞƌŝƚĞ͕�Εϴϯϵŵ�

�

�

�

^ƚƌŽŶŐ�,ĞŵĂƚŝƚĞ�ĂůƚĞƌĞĚ��ŽůĞƌŝƚĞ͕�Εϴϰϴŵ�

�

KďƐĞƌǀĞĚ��ŚĂůĐŽƉǇƌŝƚĞͬƉǇƌŝƚĞ�ŝŶ�ĐŽƌĞ͕�
Εϴϰϴ͘ϲŵ�

�

�

WůĂŶŶĞĚ��ĞĐĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌ��ĐƚŝǀŝƚŝĞƐ�

�ƵƌŝŶŐ� ƚŚĞ��ĞĐĞŵďĞƌ� ƋƵĂƌƚĞƌ͕�D�/� ŐĞŽůŽŐŝĐĂů� ƐĞƌǀŝĐĞƐ�ǁŝůů� ǁŽƌŬ� ŽŶ� ƚŚĞ� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĂŝƌďŽƌŶĞ�
ŵĂŐŶĞƚŝĐƐ� ĂůŽŶŐ�ǁŝƚŚ� ƚŚĞ� ŽƚŚĞƌ� ĞǆƉůŽƌĂƚŝŽŶ� ĂĐƚŝǀŝƚŝĞƐ� ƚŽ� ďƵŝůĚ� Ă� ďĞƚƚĞƌ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ŽĨ� ƚŚĞ� ŶĂƚƵƌĞ� ŽĨ�
ƉŽƚĞŶƚŝĂů�ĚĞƉŽƌƚŵĞŶƚ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ǁŝƚŚŝŶ�ŽƵƌ��ĂƌŬůǇ�ĞǆƉůŽƌĂƚŝŽŶ�ƉĞƌŵŝƚƐ͘��dŚĞ�Ăŝŵ�ŝƐ�ƚŽ�ďĞ�Ěƌŝůů�ƌĞĂĚǇ�
ǁŝƚŚ�Ěƌŝůů�ƚĂƌŐĞƚƐ�ĚĞĨŝŶĞĚ�ĨŽƌ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĚƌŝůůŝŶŐ�ƐĞĂƐŽŶ�ŝŶ��Ɖƌŝů�ϮϬϮϯ͘
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�

�

�

�

�

DŝŶŝŶŐ�dĞŶĞŵĞŶƚƐ�
DŝĚĚůĞ�/ƐůĂŶĚ�ZĞƐŽƵƌĐĞƐ�>ŝŵŝƚĞĚ�ĂĚǀŝƐĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ��^y�>ŝƐƚŝŶŐ�ZƵůĞ�ϱ͘ϯ͘ϯ�
ĂƐ�ŽĨ�ϯϬ�^ĞƉ�ϮϬϮϮ͘�
�

dĂďůĞ�ϯ�

DŝĚĚůĞ�/ƐůĂŶĚ�ZĞƐŽƵƌĐĞƐ͛�dĞŶĞŵĞŶƚƐ�

dĞŶĞŵĞŶƚƐ� DŝŶŝŶŐ�ƚĞŶĞŵĞŶƚƐ�
ĂĐƋƵŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�

ƋƵĂƌƚĞƌ�

DŝŶŝŶŐ�ƚĞŶĞŵĞŶƚƐ�
ĚŝƐƉŽƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�

ƋƵĂƌƚĞƌ�

DŝŶŝŶŐ�ƚĞŶĞŵĞŶƚƐ�ŚĞůĚ�
Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�

ƋƵĂƌƚĞƌ�

dĞŶĞŵĞŶƚ�ůŽĐĂƚŝŽŶ�

�>�ϯϮϮϵϬ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϮϵϭ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϮϵϮ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϮϵϳ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϮϵϴ� 'ƌĂŶƚĞĚ�
�

ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϯϬϭ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϯϬϰ� 'ƌĂŶƚĞĚ�
�

ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϯϬϱ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϯϬϴ� 'ƌĂŶƚĞĚ�
�

ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϯϬϵ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϲϴϬ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϴϭϰ� 'ƌĂŶƚĞĚ�
�

ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϴϭϱ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϴϭϲ� 'ƌĂŶƚĞĚ�
�

ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϲϮϲ� �ƉƉůŝĐĂƚŝŽŶ� � WĞŶĚŝŶŐ�'ƌĂŶƚ�ʹ�ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϲϮϳ� �ƉƉůŝĐĂƚŝŽŶ�
�

WĞŶĚŝŶŐ�'ƌĂŶƚ�ʹ�ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

�>�ϯϮϲϴϬ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�

� �
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�

�

�
�
�
�
^ĂĨĞƚǇ͕��ŶǀŝƌŽŶŵĞŶƚĂů�Θ�̂ ŽĐŝĂů�
,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�

EŽ� ŝŶũƵƌŝĞƐ�Žƌ� ŝŶĐŝĚĞŶƚƐ�ǁĞƌĞ� ƌĞĐŽƌĚĞĚ�Ăƚ� ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƉƌĞŵŝƐĞƐ�ĚƵƌŝŶŐ� ƚŚĞ� ^ĞƉƚĞŵďĞƌ�
ƋƵĂƌƚĞƌ͘��

�ŶǀŝƌŽŶŵĞŶƚ�

EŽ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŶĐŝĚĞŶƚƐ� ǁĞƌĞ� ƌĞĐŽƌĚĞĚ� Ăƚ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ƉƌŽũĞĐƚƐ� ĂŶĚ� ƉƌĞŵŝƐĞƐ� ĚƵƌŝŶŐ� ƚŚĞ� :ƵŶĞ�
ƋƵĂƌƚĞƌ͘�

^ŽĐŝĂů�

D�/�ŝƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚŝĞƐ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƉƌŽĐƵƌĞŵĞŶƚ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ͘�D�/�
ŚĂƐ�ĐŽŵŵŝƚƚĞĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶ�dĞŶĂŶƚ��ƌĞĞŬ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŽƵƌ��ĂƌŬůǇ�ŽƉĞƌĂƚŝŽŶƐ�ďĂƐĞ�ƚŚĞƌĞ͘�

Z�>��^���hd,KZ/^����z͗�
�ŽĂƌĚ�ŽĨ�DŝĚĚůĞ�/ƐůĂŶĚ�ZĞƐŽƵƌĐĞƐ�>ŝŵŝƚĞĚ�

�KDW�Ez��KEd��d^͗�
�ƌĂĚ�DĂƌǁŽŽĚ�ʹ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ� нϲϭ�;ϬͿ�ϴ�ϵϯϮϮ�ϭϰϯϬ�

tĞďƐŝƚĞ͗� ǁǁǁ͘ŵŝĚĚůĞŝƐůĂŶĚ͘ĐŽŵ͘ĂƵ�

&ŽƌǁĂƌĚ�>ŽŽŬŝŶŐ�^ƚĂƚĞŵĞŶƚƐ�

�ĞƌƚĂŝŶ�ƐƚĂƚĞŵĞŶƚƐ�ŵĂĚĞ�ĚƵƌŝŶŐ�Žƌ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚŝƐ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ͕�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ͕�ƚŚŽƐĞ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�
ĞĐŽŶŽŵŝĐ� ŽƵƚůŽŽŬ� ĨŽƌ� ƚŚĞ�ŵŝŶŝŶŐ� ŝŶĚƵƐƚƌǇ͕� ĞǆƉĞĐƚĂƚŝŽŶƐ� ƌĞŐĂƌĚŝŶŐ� ŐŽůĚ� ƉƌŝĐĞƐ͕� ĞǆƉůŽƌĂƚŝŽŶ� ĐŽƐƚƐ� ĂŶĚ� ŽƚŚĞƌ� ŽƉĞƌĂƚŝŶŐ� ƌĞƐƵůƚƐ͕�
ŐƌŽǁƚŚ�ƉƌŽƐƉĞĐƚƐ�ĂŶĚ�ƚŚĞ�ŽƵƚůŽŽŬ�ŽĨ�DŝĚĚůĞ�/ƐůĂŶĚ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�ĐŽŶƚĂŝŶ�Žƌ�ĐŽŵƉƌŝƐĞ�ĐĞƌƚĂŝŶ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ�
DŝĚĚůĞ�/ƐůĂŶĚ͛Ɛ�ĞǆƉůŽƌĂƚŝŽŶ�ŽƉĞƌĂƚŝŽŶƐ͕�ĞĐŽŶŽŵŝĐ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĐŽŶĚŝƚŝŽŶ͘��ůƚŚŽƵŐŚ�DŝĚĚůĞ�/ƐůĂŶĚ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ƚŚĞ�
ĞǆƉĞĐƚĂƚŝŽŶƐ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƐƵĐŚ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ͕�ŶŽ�ĂƐƐƵƌĂŶĐĞ�ĐĂŶ�ďĞ�ŐŝǀĞŶ�ƚŚĂƚ�ƐƵĐŚ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ǁŝůů�
ƉƌŽǀĞ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĐŽƌƌĞĐƚ͘�

�ĐĐŽƌĚŝŶŐůǇ͕�ƌĞƐƵůƚƐ�ĐŽƵůĚ�ĚŝĨĨĞƌ�ŵĂƚĞƌŝĂůůǇ�ĨƌŽŵ�ƚŚŽƐĞ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ĨŽƌǁĂƌĚ�ůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ͕�
ĐŚĂŶŐĞƐ�ŝŶ�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ŵĂƌŬĞƚ�ĐŽŶĚŝƚŝŽŶƐ͕�ƐƵĐĐĞƐƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ŝŶŝƚŝĂƚŝǀĞƐ͕�ĐŚĂŶŐĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ƌĞƐƵůƚ�ĨƌŽŵ�ĨƵƚƵƌĞ�
ĂĐƋƵŝƐŝƚŝŽŶƐ�ŽĨ�ŶĞǁ�ĞǆƉůŽƌĂƚŝŽŶ�ƉƌŽƉĞƌƚŝĞƐ͕�ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ŚĂǌĂƌĚƐ�ŝŶŚĞƌĞŶƚ�ŝŶ�ƚŚĞ�ŵŝŶŝŶŐ�ďƵƐŝŶĞƐƐ�;ŝŶĐůƵĚŝŶŐ�ŝŶĚƵƐƚƌŝĂů�ĂĐĐŝĚĞŶƚƐ͕�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŚĂǌĂƌĚƐ�Žƌ�ŐĞŽůŽŐŝĐĂůůǇ�ƌĞůĂƚĞĚ�ĐŽŶĚŝƚŝŽŶƐͿ͕�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƌĞŐƵůĂƚŽƌǇ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ŽƚŚĞƌ�ŐŽǀĞƌŶŵĞŶƚ�ĂĐƚŝŽŶƐ͕�
ƌŝƐŬƐ�ŝŶŚĞƌĞŶƚ�ŝŶ�ƚŚĞ�ŽǁŶĞƌƐŚŝƉ͕�ĞǆƉůŽƌĂƚŝŽŶ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�Žƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ŵŝŶŝŶŐ�ƉƌŽƉĞƌƚŝĞƐ�ŝŶ�ĨŽƌĞŝŐŶ�ĐŽƵŶƚƌŝĞƐ͕�ĨůƵĐƚƵĂƚŝŽŶƐ�
ŝŶ�ŐŽůĚ�ƉƌŝĐĞƐ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶƐ�ƌŝƐŬƐ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ŐĞŶĞƌĂůůǇ�ƚŚŽƐĞ�ĂĚĚŝƚŝŽŶĂů�ĨĂĐƚŽƌƐ�ƐĞƚ�
ĨŽƌƚŚ�ŝŶ�ŽƵƌ�ƉĞƌŝŽĚŝĐ�ĨŝůŝŶŐƐ�ǁŝƚŚ��^y͘�DŝĚĚůĞ�/ƐůĂŶĚ�ƵŶĚĞƌƚĂŬĞƐ�ŶŽ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƵƉĚĂƚĞ�ƉƵďůŝĐůǇ�Žƌ�ƌĞůĞĂƐĞ�ĂŶǇ�ƌĞǀŝƐŝŽŶƐ�ƚŽ�ƚŚĞƐĞ�
ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ƚŽ�ƌĞĨůĞĐƚ�ĞǀĞŶƚƐ�Žƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂĨƚĞƌ�ƚŽĚĂǇ͛Ɛ�ĚĂƚĞ�Žƌ�ƚŽ�ƌĞĨůĞĐƚ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ƵŶĂŶƚŝĐŝƉĂƚĞĚ�
ĞǀĞŶƚƐ͘��

�ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�^ƚĂƚĞŵĞŶƚ�

dŚĞ�ƌĞƉŽƌƚĞĚ��ǆƉůŽƌĂƚŝŽŶ�ZĞƐƵůƚƐ�ǁĞƌĞ�ĐŽŵƉŝůĞĚ�ďǇ��ƌĂĚ�DĂƌǁŽŽĚ͕�Ă�&ĞůůŽǁ�ŽĨ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�/ŶƐƚŝƚƵƚĞ�ŽĨ�DŝŶŝŶŐ�ĂŶĚ�DĞƚĂůůƵƌŐǇ͘�
Dƌ͘�DĂƌǁŽŽĚ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĂƚ�ŝƐ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝǌĂƚŝŽŶ�ĂŶĚ�ƚǇƉĞ�ŽĨ�ĚĞƉŽƐŝƚ�ƵŶĚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŶĚ�
ƚŽ�ƚŚĞ�ĂĐƚŝǀŝƚǇ�ďĞŝŶŐ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ƋƵĂůŝĨǇ�ĂƐ�Ă��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�ϮϬϭϮ��ĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�͚�ƵƐƚƌĂůĂƐŝĂŶ��ŽĚĞ�ĨŽƌ�
ZĞƉŽƌƚŝŶŐ� ŽĨ� �ǆƉůŽƌĂƚŝŽŶ� ZĞƐƵůƚƐ͕� DŝŶĞƌĂů� ZĞƐŽƵƌĐĞƐ� ĂŶĚ� KƌĞ� ZĞƐĞƌǀĞƐ͛͘� Dƌ͘� DĂƌǁŽŽĚ� ŝƐ� Ă� ƉĂƌƚͲƚŝŵĞ� ��K� ŽĨ� D�/͕� ĂŶĚ� ƚŚĞ�
�ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ͘�,Ğ�ŝƐ�ƉĂŝĚ�ĨĞĞƐ�ĨŽƌ�ŚŝƐ���K�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŚĂƐ�Ă�ƌĞůĞǀĂŶƚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƐŚĂƌĞƐ�ŝŶ�D�/͘�
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$SSHQGL[��%�

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

1DPH�RI�HQWLW\�

0LGGOH�,VODQG�5HVRXUFHV�/LPLWHG�

$%1�� � 4XDUWHU�HQGHG��³&XUUHQW�4XDUWHU´��

��������������� � ���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��±�JROG�
VDOH�SURFHHGV�

���� ����

���� 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� �� ��
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&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�±�,QVXUDQFH�
3UHPLXP�)XQGLQJ�±�DGMXVW�WR�H[SHQVH�

�� ��

���� 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��

��� ��
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&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�DW�LQWHUHVW� ������ ������

���� %DQN�RYHUGUDIWV� �� ��

���� 2WKHU��SURYLGH�GHWDLOV��7HUP�'HSRVLWV� ��� ���

���� &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\�
LWHP������ �����

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��

�

'DWH�� ���2FWREHU������
�

$XWKRULVHG�E\�� 5XGROI�7LHOHPDQ��&RPSDQ\�6HFUHWDU\�
�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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�

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

��� ,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\��

��� %\�WKH�&RPSDQ\�ORGJLQJ�WKLV�$SSHQGL[��%��WKH�([HFXWLYH�'LUHFWRU�DQG�&)2�GHFODUH�WKDW�WKH�$SSHQGL[��%�IRU�WKH�UHOHYDQW�
TXDUWHU��

�� SUHVHQWV�D�WUXH�DQG�IDLU�YLHZ��LQ�DOO�PDWHULDO�UHVSHFWV��RI�WKH�FDVKIORZV�RI�WKH�&RPSDQ\�IRU�WKH�UHOHYDQW�TXDUWHU�
DQG�LV�LQ�DFFRUGDQFH�ZLWK�UHOHYDQW�DFFRXQWLQJ�VWDQGDUGV��

�� WKH�VWDWHPHQW�JLYHQ�DERYH�LV�IRXQGHG�RQ�D�VRXQG�V\VWHP�RI�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRPSOLDQFH�DQG�FRQWURO�
ZKLFK�LPSOHPHQWV�WKH�SROLFLHV�DGRSWHG�E\�WKH�%RDUG��DQG�

�� WKH� &RPSDQ\¶V� ILQDQFLDO� UHFRUGV� KDYH� EHHQ� SURSHUO\� PDLQWDLQHG� DQG� WKH� &RPSDQ\¶V� ULVN� PDQDJHPHQW� DQG�
LQWHUQDO�FRPSOLDQFH�DQG�FRQWURO�V\VWHP�LV�RSHUDWLQJ�HIILFLHQWO\�DQG�HIIHFWLYHO\�LQ�DOO�PDWHULDO�UHVSHFWV��

�


