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Not for release or distribution in the United States

ASX ANNOUNCEMENT

National Storage REIT (“NSR”) is pleased to offer eligible retail securityholders the opportunity to
participate in the retail component (“Retail Entittement Offer”) of the 3 for 10 pro-rata
accelerated non-renounceable entitlement offer of new ordinary stapled securities in NSR
(“New Securities”) at a fixed price of $1.58 per New Security.

Attached is a copy of the Retail Offer Booklet in connection with the Retail Entittement Offer.

The Retall Offer Booklet will be despatched to eligible retail securityholders on Tuesday, 5 July
2016. The Retail Entitlement Offer will open from today, Tuesday 5 July 2016 to Friday, 15 July
2016. Early Retail Entittement Offer acceptances are due by 5:00pm (AEST) on Friday, 8 July 2016
and will result in an earlier allotment on Tuesday, 12 July 2016. Retail Entittlement Offer
Acceptances received by 5.00pm (AEST) on Friday, 15 July 2016 will be allotted New Securities
on Friday, 22 July 2016.

Further information

Eligible retail securityholders who have any questions regarding the Retail Entitlement Offer
should contact the Offer Information Line on 1300 784 157 (within Australia) or on +61 3 9415 4127
(outside Australia) at any time between 8.30am to 5.00pm (AEST) Monday to Friday before the
Retail Entitlement Offer closes at 5.00pm (AEST) on Friday, 15 July 2016.

Yours sincerely

Claire Fidler
Company Secretary

ENDS

National Storage is one of the largest self-storage providers in Australia and New Zealand, with 103 centres providing
tailored storage solutions to over 35,000 residential and commercial customers. NSR is the first independent, internally
managed and fully integrated owner and operator of self-storage centres to be listed on the Australian Securities
Exchange (ASX).

For further information:

Andrew Catsoulis Makala Ffrench Castelli
Managing Director General Manager - Marketing & Corporate
07 3218 8100 07 3218 8116 | 0481 001 330

This announcement has been prepared for publication in Australia and may not be released or distributed in the United
States. This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United
States or any other jurisdiction. Any securities described in this announcement have not been, and will not be, registered
under the US Securities Act of 1933 and may not be offered or sold in the United States except in transactions exempt
from, or not subject to, the registration of the US Securities Act and applicable US state securities laws.

National Storage Holdings Limited (ACN 166 572 845)
National Storage Financial Services Limited (ACN 600 787 246 AFSL 475 228) as responsible entity for
National Storage Property Trust (ARSN 101 227 712)
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Retail Entitement Offer closes: 5.00pm (AEST) on Friday, 15 July 2016

ou may accept early by: 5.00pm (AEST) on Friday, 8 July 2016
il enable you to be alloft urities i ituti

| d New Securi at the same time as Institutional Investors




IMPORTANT NOTICES

This Information Booklet has been prepared by National
Storage REIT comprising National Storage Holdings Limited
(ACN 166 572 845) (NSH) and National Storage Financial
Services Limited (ACN 600 787 246 and AFSL 475228) as
responsible entity for the National Storage Property Trust (ARSN
101 227 712) (NSPT). National Storage REIT may also (as the
context requires) refer to either NSH or NSPT or both of them.

This Information Booklet is dated Tuesday, 5 July 2016 and a
copy was lodged with the Australian Securities Exchange on
that date. Capitalised terms in this section have the meaning
given to them in this Information Booklet.

The Retail Entitlement Offer is made in accordance with
sections 708 AA and 1012DAA of the Corporations Act (as
notionally modified by ASIC Corporations (Non-Traditional
Rights Issues) Instrument 2016/84) which allows rights issues to be
offered without a prospectus or product disclosure statement.
This Information Booklet does not contain all of the information
which an investor may require to make an informed investment
decision.

The information in this InNformation Booklet does not constitute
financial product advice. To the extent that this Information
Booklet contains any general advice in connection with NSH
shares that advice is provided by NSH. NSH does not hold an
Australian financial services licence, and is not licenced to
provide financial product advice in relation to NSH shares (or
any other financial products). To the extent that this
Information Booklet contains any general advice in connection
with NSPT units, that advice is provided by NSPT. This Information
Booklet does not take into account your investment objectives,
financial situation or particular needs and does not purport to
contain all the information you may require in evaluating a
possible acquisition of New Securities.

This Information Booklet should be read in its entirety before you
decide to participate in the Retail Entittement Offer. This
Information Booklet is not a prospectus under the Corporations
Act and has not been lodged with ASIC.

Without limiting the generality of the foregoing, you should:

. read the Information Booklet in conjunction with National
Storage REIT's other periodic and continuous disclosure
announcements, including National Storage REIT's annual
reports and half and full year results presentations, and
announcements which may be made by National
Storage REIT after publication of this Information Booklet,
each of which are available at www.asx.com.au and
www.nationalstorageinvest.com.au;

. read the Investor Presentation and ASX announcements
in respect of the Enfitlement Offer which are set out in
section 3 of this InNformation Booklet;

. conduct your own independent review, investigation
and analysis of National Storage REIT and the New
Securities; and

. obtain any professional advice you require to evaluate
the merits and risks of investing in National Storage REIT
before making any investment decision.

New Zealand

The New Securities are not being offered or sold to the public
within New Zealand other than to existing Securityholders of
National Storage REIT with registered addresses in New Zealand
tfo whom the offer of New Securities is being made in reliance
on the transitional provisions of the Financial Markets Conduct
Act 2013 (New Zealand) and the Securities Act (Overseas
Companies) Exemption Notice 2013 (New Zealand).

This document has been prepared in compliance with
Australian law and has not been registered, filed with or
approved by any New Zealand regulatory authority. This
document is not a product disclosure statement under New
Zealand law and is not required to, and may not, contain all
the information that a product disclosure statement under New
Zealand law is required to contain. The NZX accepfts no
responsibility for any statement in this Information Booklet. Itis a
term of this offer that the offer of securities to the public in New
Zealand is made in compliance with the laws of Australia and
any code, rules and requirements relating to the offer that
apply in Australia.

By returning an Enfitlement and Acceptance Form or otherwise
paying for your New Securities through BPAY®' in accordance

1 ®registered to BrAY Pty Ltd ABN 49 079 137 518.

with the instructions on the Entitlement and Acceptance Form,
you acknowledge that you have read this Information Booklet
and you have acted in accordance with and agree to the
terms of the Retail Entittement Offer detailed in this Information
Booklet.

No offering outside Australia and New Zealand

This Information Booklet, the accompanying Enfitlement and
Acceptance Form and any accompanying ASX
announcement and Investor Presentation do not constitute an
offer or invitation in any place in which, or to any person to
whom, it would not be lawful to make such an offer or
invitation.

This Information Booklet is not to be distributed in, and no offer
of New Securities is to be made, in countries other than
Australia and New Zealand.

No action has been taken to register or qualify the Retail
Entittement Offer, or the New Securities, or otherwise permit the
public offering of the New Securities, in any jurisdiction other
than Australia and New Zealand.

The distribution of this Information Booklet (including an
electronic copy) outside Australia and New Zealand, is
restricted by law. If you come into possession of the
information in this booklet, you should observe such restrictions,
including those set forth in the “Foreign Jurisdictions” section of
the Investor Presentation that is included in section 3 of this
Information Booklet. Any non-compliance with these
restrictions may contravene applicable securities laws.

Foreign exchange conftrol restrictions or restrictions on remitting
funds from your country to Australia may apply. Your
Application for New Securities is subject to all requisite
authorities and clearances being obtained for National
Storage REIT to lawfully receive your Application Monies.

Eligible Retail Securityholders holding Securities on behalf of
persons who are residents outside Australia and New Zealand
are responsible for ensuring that taking up their Entitlement
does not breach the laws and regulations in the relevant
overseas jurisdiction. The making of an application (whether by
returning a completed Entittement and Acceptance Form and
Application Monies or making a payment by BrAY) will
constitute a representation and warranty that there has been
no breach of such laws or regulations.

United States disclaimer

This Information Booklet, the accompanying Enfitlement and
Acceptance Form and any accompanying ASX
announcement and Investor Presentation do not constitute an
offer to sell, or the solicitation of an offer o buy, any securities in
the United States or to, or for the account or benefit of, any
person in the United States. Neither this Information Booklet nor
the accompanying Entittement and Acceptance Form or any
accompanying ASX announcement and Investor Presentation
may be distributed (directly or indirectly) to, persons in the
United States.

The New Securities have not been, nor will be, registered under
the US Securities Act of 1933 (US Securities Act) or the securities
laws of any state or other jurisdiction of the United States.
Entitlements may not be taken up by persons in the United
States or by persons who are, acting for the account or benefit
of, persons in the United States. New Securities may not be
offered or sold or resold in the United Sates or to, or for the
account or benefit of, persons in the United States exceptin a
fransaction exempt from, or not subject to, the registration
requirements of the US Securities Act and any applicable US
state securities law. The New Securities to be offered and sold
fo Eligible Retail Securityholders in the Retail Entittement Offer
may only be sold outside the United States in “offshore
transactions” (as defined in Rule 902(h) under the US Securities
Act) inreliance of Regulation S under the US Securities Act.

Definitions and time

Defined terms used in this Information Booklet are contained in
section 6. All references to time are to AEST, unless otherwise
indicated.

Foreign exchange

All references to ‘$' are to Australian dollars (AUD) unless
otherwise noted.

Taxation

There will be tax implications associated with participating in
the Retail Enfitlement Offer and receiving New Securities.
Section 5 provides for a general guide to the Australian income
tax, goods and services tax and stamp duty implications of the



Retail Entittement Offer for Eligible Retail Securityholders. The
guide does not tfake account of the individual circumstances
of particular Eligible Retail Securityholders and does not
constitute tax advice. National Storage REIT recommends that
you consult your professional tax adviser in connection with the
Retail Entitlement Offer.

Privacy

National Storage REIT collects information about each
Applicant provided on an Entittement and Acceptance Form
for the purposes of processing the Application and, if the
Application is successful, to administer the Applicant's Security
holding in National Storage REIT.

By submitting an Entittement and Acceptance Form, you will be
providing personal information to National Storage REIT (directly
or through the Registry). National Storage REIT collects, holds
and will use that information to assess your Application.
National Storage REIT collects your personal information to
process and administer your Security holding in National
Storage REIT and to provide related services to you. National
Storage REIT may disclose your personal information for
purposes related to your Security holding in National Storage
REIT, including to the Registry, National Storage REIT's related
bodies corporate, agents, contfractors and third party service
providers, including mailing houses and professional advisers,
and to ASX and regulatory bodies. You can obtain access fo
personal information that National Storage REIT holds about
you. To make a request for access to your personal information
held by (or on behalf of) National Storage REIT, please contact
National Storage REIT through the Registry.

Governing law

This Information Booklet, the Retail Entitement Offer and the
confracts formed on acceptance of the Applications are
governed by the law of Queensland, Australia. Each Applicant
submits to the exclusive jurisdiction of the courts of Queensland,
Australia.

No representations

No person is authorised to give any information or to make any
representation in connection with the Retail Entittement Offer
which is not contained in this Information Booklet. Any
information or representation in connection with the Retail
Entitlement Offer not contained in the Information Booklet may
not be relied upon as having been authorised by National
Storage REIT or any of its officers. Except as required by law,
and only to the extent so required, none of National Storage
REIT, or any other person, warrants or guarantees the future
performance of National Storage REIT or any refurn on any
investment made pursuant to the Entitlement Offer.

Past performance

Investors should note that National Storage REIT's past
performance, including past security price performance,
cannot be relied upon as an indicator of (and provides no
guidance as fo) National Storage REIT's future performance
including National Storage REIT's future financial position or
security price performance.

Future performance

This Information Booklet contains certain forward-looking
statements with respect to the financial condition, results of
operations, projects and business of National Storage REIT,
including the outcome and effects of the Entittement Offer,
and certain plans and objectives of the management of
National Storage REIT. Forward looking statements can
generally be identified by the use of forward looking words
such as "expect", "anticipate", "likely", "intend", "propose”,
"should", "could", "may", "predict", "plan”, "will", "believe",
"forecast", "estimate", "target", "outlook”, "guidance",
"potential’, and other similar expressions within the meaning of
securities laws of applicable jurisdictions.

These forward-looking statements contained in this Information
Booklet are not guarantees or predictions of future
performance and involve known and unknown risks,
uncertainties and other factors which are subject fo change
without notice, and may involve significant elements of
subjective judgement and assumptions as to future events
which may or may not be correct.

Forward-looking statements are provided as a general guide
only and there can be no assurance that actual outcomes will
not differ materially from these statements. Neither National
Storage REIT, the Underwriters nor any other person, gives any
representation, warranty, assurance or guarantee that the
occurrence of the events expressed or implied in any forward-

looking statement will actually occur, and expressly disclaims all
responsibility and liability for these forward-looking statements.
In particular, such forward-looking statements are subject fo
significant uncertainties and contingencies, many of which are
outside the control of National Storage REIT. A number of
important factors could cause actual results or performance to
differ materially from the forward looking statements. Investors
should consider the forward looking statements contained in
this Information Booklet in light of those disclosures.

Risks

Refer to the “Key Investment Risks” section of the Investor
Presentation included in section 3 of this Information Booklet for
a summary of general and specific risk factors that may affect
the performance of National Storage REIT or the value of an
investment in National Storage REIT.

Trading New Securities

National Storage REIT will have no responsibility and disclaims all
liability (to the maximum extent permitted by law) to persons
who trade New Securities they believe will be issued to them
before they receive their holding statements, whether on the
basis of confirmation of the allocation provided by National
Storage REIT or the Registry or otherwise, or who otherwise trade
or purport to tfrade New Securities in error or which they do not
hold or are not entitled to.

If you are in any doubt as to these matters you should first
consult with your stockbroker, solicitor, accountant or other
professional adviser.

Other general matters

Please read carefully section 4 of this Information Booklet for
other important notices, disclaimers and acknowledgements.
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Chairman’s letter
Tuesday, 5 July 2016

Dear Securityholder

As a valued Securityholder of National Storage REIT, | am pleased to offer you the opportunity to
participate in National Storage REIT's recently announced fully underwritten 3 for 10 accelerated
non-renounceable pro rata entitlement offer of new National Storage REIT stapled securities?
(New Securities) at an offer price of $1.58 (Offer Price) per New Security (the Entitlement Offer).

Equity Raising and use of proceeds

On Tuesday, 28 June 2016, National Storage REIT announced its intention to raise approximately
$260 million through a placement to Institutional Investors (Institutional Placement) of $101 million
and the Entitlement Offer of $159 million (fogether, the Equity Raising). The institutional
component of the Entitlement Offer (Institutional Entittement Offer) and the Institutional
Placement (together, the Institutional Offer) were successfully completed before trading in our
Securities recommenced on Thursday, 30 June 2016.

Attached to this letter is the information booklet (Infformation Booklet) relating to the retail
component of the Entitlement Offer (Retail Entitement Offer).

The proceeds of the Equity Raising will be applied to finance the proposed acquisition by
National Storage REIT of the remaining 90% interest in the Southern Cross JV ($X Acquisition) .3 The
funds will also be used to finance the acquisition of the New Centres in Perth and Cairns,
strengthen the balance sheet and to fund other potential acquisitions in line with the National
Storage REIT acquisition strategy.

The Equity Raising is fully underwritten on the terms of the Underwriting Agreement.

Retail Entitlement Offer

Under the Retail Entitlement Offer, Eligible Retail Securityholders have the opportunity to invest af
the same price as the Institutional Investors who partficipated in the Institutional Enfitlement
Offer. The number of New Securities for which you are entitled to subscribe under the Retail
Entitlement Offer (Entitlement) is set out in your personalised Enfittement and Acceptance Form
that will accompany this Information Booklet when it is dispatched to Eligible Retail
Securityholders on Tuesday, 5 July 2016. The Offer Price of $1.58 per New Security represents

a 6.0% discount to Theoretical Ex-Rights Price (TERP)4 and 8.7% discount to the closing price of
National Storage REIT Securities of $1.731 per Security on Monday, 27 June 2016, adjusted for the
FY2016 distribution of $0.044 cents per Security.

2 A stapled security in National Storage REIT comprises a fully paid ordinary share in National Storage
Holdings Limited (ACN 166 572 845) (NSH) stapled to a fully paid ordinary unit in National Storage Property
Trust (ARSN 101 227 712) (NSPT). Refer to section 6 for relevant definitions.

3The NS APAC Trust (a subsidiary of NSPT) currently holds a 10% interest in the Southern Cross Storage Trust
(SCST) and Southern Cross Storage Operations Pty Limited (SCSO). National Storage (Operations) Pty Ltd
(ACN 095 053 179) will acquire all of the issued shares in SCSO and the SCST properties will be acquired
directly and held within the NSPT Group.

4 The Theoretical Ex-Rights Price (TERP) is the theoretical price at which Securities should trade immediately
after the ex-date for the Entitlement Offer and is calculated by reference to National Storage REIT's closing
price on Monday, 27 June 2016 of A$1.731 per Security (adjusted for the theorefical impact of payment of
the FY2016 distribution), being the last trading day prior fo the announcement of the Entitlement Offer. TERP
is a theoretical calculation only and the actual price at which National Storage REIT's Securities tfrade
immediately after the ex-date of the Entitlement Offer and the ex-distribution date will depend on many
factors and may differ from TERP. TERP has been calculated as if the New Securities offered under the
Institutional Placement had been issued as at the ex-date.



If you are an Eligible Retail Securityholder and wish to take up your Entitlement you can
participate in the Retail Entitlement Offer and be issued New Securities af the same time as
Eligible Institutional Securityholders on Tuesday, 12 July 2016 if you apply to take up your
Entitlement before 5.00pm (AEST) on Friday, 8 July 2016. If you do not apply to take up your
Entitlement before 5.00pm (AEST) on Friday, 8 July 2016, you can participate and be issued New
Securities on Friday, 22 July 2016 if you apply to take up your Entitlement before the

Retail Entitlement Offer closes at 5.00pm (AEST) on Friday, 15 July 2016. If you do not wish to
participate in the Retail Entitlement Offer you can do nothing, in which case your Entitlement will
lapse and you will receive no value for those lapsed Entitlements.

If you take up your full Entitlement, you may also apply for Additional New Securities in excess of
your Entitlement up to a maximum of 50% of your Entitlement, at the Offer Price

(Top Up Facility). The allocation of Additional New Securities will be subject to the availability

of New Securities under the Entitlement Offer. National Storage REIT retains the flexibility to scale
back applications for Additional New Securities at its discretion (refer to section 4 of this
Information Booklet for more information).

The Entitlement Offer is non-renounceable and therefore your Enfitlements will not be tfradeable
on the ASX or otherwise fransferable. If you do not participate in the Retail Entitlement Offer,
your Entitlement will lapse and you will receive no value for those lapsed Entitlements. |
encourage you to consider this offer carefully.

Other information
This Information Booklet contains important information, including:

e ASX announcements relating to the Equity Raising and SX Acquisition, including the
Investor Presentation included in section 3 of this Information Booklet, which was released
to the ASX on Tuesday, 28 June 2016, and provides information on National Storage REIT,
the Entfitlement Offer and key risks for you to consider;

¢ instructions on how to apply, detailing how to participate in the Retail Entittement Offer if
you choose to do so (including the Early Retail Entitlement Offer), and a timetable of key
dates;

e information regarding the personalised Entitlement and Acceptance Form that will
accompany this Information Booklet when it is dispatched to Eligible Retail
Securityholders, which will detail your Entitlement, to be completed in accordance with
the instructions in this Information Booklet and your personalised Entitlement and
Acceptance Form; and

e instructions on how to take up all or part of your Entitlement via BPAY or by cheque.

If you decide to take this opportunity to increase your investment in Natfional Storage REIT please
ensure that, before 5.00pm (AEST) on Friday, 15 July 2016, you have paid your Application
Monies preferably via BPAY pursuant to the instructions that are set out in the personalised
Entitlement and Acceptance Form that will accompany this Information Booklet when it is
dispatched to you, or otherwise that your completed Entitlement and Acceptance Form and
your Application Monies are received in cleared funds by the Registry.

The Early Retail Entitlement Offer closes at 5.00pm (AEST) on Friday, 8 July 2016 and the
Retail Entitlement Offer closes at 5.00pm (AEST) on Friday, 15 July 2016.

If you do not wish to take up any of your Entitlement, you do not have to take any action.

Please read in full the details on how to submit your application which are set out in this
Information Booklet. For further information regarding the Retail Entittement Offer, please

call 1300 784 157 (inside Australia) and +61 3 9415 4127 (outside Australia) between 8.30am and
5.00pm (AEST) Monday to Friday, or visit our website at www.nationalstorageinvest.com.au.



If you are uncertain about taking up your Entitlement you should consult your stockbroker,
solicitor, accountant or other professional adviser to evaluate whether or not to participate in
the Retail Entitlement Offer.

On behalf of the board of National Storage REIT, | invite you fo consider this investment
opportunity and thank you for your ongoing support of National Storage REIT.

Yours sincerely

QZLF)Z L

Laurence Brindle
Chairman



Summary of Equity Raising

Institutional Placement
Offer Price
Size

Gross proceeds

$1.58 per New Security
63.6 million New Securifies

$101 million

Entitlement Offer

Ratio

Securities
Offer Price $1.58 per New Security
Size 100.9 million New Securities

Gross proceeds

3 New Securities for every 10 existing Natfional Storage REIT

$159 million, comprising approximately $111.9 million under

the Institutional Entitlement Offer and approximately $47.5
million under the Retail Entitlement Offer

Total gross proceeds of the
Equity Raising

$260 million

Key dates

Activity

Announcement of the Equity Raising

Ex date for FY2016 distribution (June)

Record Date for Entitlement Offer and FY2016 distribution

Information Booklet lodged with ASX

Information Booklet and Entitlement and Acceptance Form
dispatched

Retail Enfittement Offer opens

Early Retail Acceptance Date (payment by BPAY)

Allotment of New Securities under the Institutional Offer and
Retail Enfitlement Offer in respect of applications received by
the Early Retail Acceptance Date

New Securities issued under the Institutional Entitlement Offer,
Institutional Placement and Retail Enfittement Offer for BPAY
applications received by the Early Retail Acceptance Date
commence frading on a normal basis

Retail Entitlement Offer closes

Allotment of New Securities issued under the Retail Entitlement
Offer

Normal ASX trading for New Securities issued under the Retail

Tuesday, 28 June 2016
Wednesday, 29 June 2016

7.00pm (AEST) Thursday, 30
June 2016

Tuesday, 5 July 2016
Tuesday, 5 July 2016

Tuesday, 5 July 2016

5.00rPm (AEST) Friday, 8 July
2016

Tuesday, 12 July 2016

Tuesday, 12 July 2016

5.00pm (AEST) Friday, 15
July 2016

Friday, 22 July 2016

Monday, 25 July 2016



Entitlement Offer commences

Dispatch of holding statements for New Securities issued under  Tuesday, 26 July 2016
the Retail Entitlement Offer

This Timetable above is indicative only and may change. National Storage REIT reserves the right to amend any or all of
these dates and times subject to the Corporations Act, the ASX Listing Rules, the Underwriting Agreement and other
applicable laws. In particular, National Storage REIT reserves the right to extend the closing date for the Retail
Entitlement Offer, to accept late applications under the Retail Entittement Offer (either generally or in particular cases)
and to withdraw the Retail Enfittement Offer without prior notice. Any extension of the closing date will have a
consequential effect on the allotment date of New Securities.

National Storage REIT also reserves the right not to proceed with the Enfitlement Offer in whole or in part at any time prior
fo allotment and issue of the New Securities. In that event, the relevant Application Monies (without interest) will be
returned in full to Applicants.

Enquiries

Telephone: 1300 784 157 (inside Australia) and +61 3 9415 4127 (outside Australia) between
8.30am and 5.00pm (AEST) Monday to Friday.

Alternatively, contact your stockbroker, solicitor, accountant or other professional adviser.



1 Summary of options available to you

If you are an Eligible Retail Securityholders, you may take one of the following actions:

- take up all of your Entitlement and also apply for Additional New Securities under the Top
Up Facility;

- take up all of your Enfitlement but not apply for any Additional New Securities under the
Top Up Facility;

- take up part of your Entitlement and allow the balance to lapse; or

« do nothing, in which case your Enfitlement will lapse and you will receive no value for
those lapsed Entitlements.

In taking up your Entitlements you have the option to participate in the Early Retail Entitlement
Offer by applying for your Entitlement by the Early Retail Acceptance Date.

If you are a retail Securityholder that is not an Eligible Retail Securityholder, you are an “Ineligible
Retail Securityholder”. Ineligible Retail Securityholders are not entitled to participate in the
Entiflement Offer. See section 4.1 for further detail on eligibility for the Retail Entittement Offer.

Options available to you Key considerations

1. Take up all of your Entitlement * You may elect to purchase New Securities at the
Offer Price (see section 2 for instructions on how to
fake up your Entitlement).

« The New Securities will rank equally in all respects
with Existing Securities (including rights to
distributions) on and from their allotment date.
However, New Securities (including Additional New
Securifies to the extent any are allotted under the
Top Up Facility and New Securities allotted under
the Early Retail Entitlement Offer) will be allotted
after the FY2016 distribution record date and will
therefore not be eligible to receive the FY2016
distribution payment.

» The Early Retail Entittement Offer closes at 5.00pm
(AEST) on Friday, 8 July 2016.

« The Retail Entitlement Offer closes at 5.00pm (AEST)
on Friday, 15 July 2016.

« If you take up all of your Entitlement, you may also
apply for Additional New Securities under the Top
Up Facility. There is no guarantee that you will be
allocated any Additional New Securities under the
Top Up Facility.

2. Take up part of your Entitlement | < f you only take up part of your Entitlement, the part

only not taken up will lapse. You will not be entitled to
apply for Additional New Securities under the Top
Up Facility.

* You may take up part of your Entfitlement early by
participating in the Early Retail Entitlement Offer.

* If you do not take up your Entitlement in full you will
not receive any payment or value for those

5 See section 4.1



Entitlements not taken up.

- If you do not take up your Entitlement in full, you will
have your percentage holding in National Storage
REIT reduced as a result of the Entitlement Offer.

3. Do nothing, in which case your * If you do not take up your Entitlement, you will not
Entitlement will lapse and you will be allocated New Securities and your Enfitlements
receive no value for those lapsed will lapse. Your Enfitlement to participate in the
Entitlements Retail Enfitlement Offer is non-renounceable, which

means your Enfitlements are non-transferrable and
cannof be sold, fraded on ASX or any other
exchange, nor can they be privately transferred.

e If you do not take up your Entitlement, you will have
your percentage holding in National Storage REIT
reduced as a result of the Enfitlement Offer.

2 How to apply

2.1 Important information

You should read the enclosed carefully and in their entirety before making a decision
about your Entitlement:

e Important Notices;

e Chairman’s letter;

¢ ASX announcements, including the Investor Presentation¢ (section 3);
e Additional Information (section 4);

¢ personalised Entitlement and Acceptance Form that will accompany this
Information Booklet when it is despatched to you; and

e otherinformation made publicly available by National Storage REIT.
2.2 Overview

National Storage REIT intends to raise $260 million (before tfransaction costs) under the
Equity Raising. This includes a $101 million Institutional Placement and a $159 million
Entitlement Offer of New Securities in National Storage REIT. The Entitlement Offer and
Institutional Placement are fully underwritten by J.P. Morgan Australia Limited (ABN 55 002
888 011) and Morgan Stanley Australia Securities Limited (ABN 55 078 652 276) on the
terms and conditions of the Underwriting Agreement (refer to section 4.6 for further
detail).

Nafional Storage REIT will use the proceeds of the Equity Raising to:

e fund the SX Acquisition’;

6 The enclosed ASX announcements, including the Investor Presentation are current as at Tuesday, 28 June
2016. There may be other announcements that have been made by National Storage REIT after Tuesday,
28 June 2016 and, before the Retail Entitlement Offer closes at 5.00pm (AEST) on Friday, 15 July 2016 that
may be relevant in your consideration of whether to take part in the Retail Entitlement Offer. Therefore, it is
prudent that you check whether any further announcements have been made by National Storage REIT
before submitting an Application.
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o the acquisition of the New Centres;
e sirengthen the National Storage REIT balance sheet;

e provide funding for further potential acquisitions in line with National Storage
REIT's acquisition strategy; and

o pay for the costs of the New Cenftres, SX Acquisition and the Equity Raising.

For more information on the use of the proceeds of the Equity Raising please refer to the
Investor Presentation set out in section 3 of this Information Booklet.

The Entitlement Offer is an offer of approximately 100.9 million New Securities at $1.58 per
New Security.

The Entitlement Offer has two components:

(a) the Institutional Entitlement Offer — Eligible Institutional Securityholders were given
the opportunity to take up all or part of their Entitlement, and a bookbuild process
to sell Enfitlements not taken up by Eligible Institutional Securityholders as well as
Entitlements of Ineligible Institutional Securityholders at the Offer Price was carried
out, to raise approximately $112 million; and

(b) the Retail Entitlement Offer (to which this Information Booklet relates) — Eligible
Retail Securityholders will be allotted Entitlements under the Retail Entitlement
Offer which can be taken up in whole or in part. In addition, Eligible Retail
Securityholders who take up their full Entittement may also participate in the Top
Up Facility by applying for Additional New Securities in excess of their Enfitlement
up to a maximum of 50% of their Entitlement, at the Offer Price. The Retail
Entitlement Offer including any New Securities issued pursuant to the Top Up
Facility, is expected to raise approximately $48 million.

Both the Institutional Entitlement Offer and the Retail Entitlement Offer are non-
renounceable.

New Securities issued under the Retail Enfittement Offer are to be issued af the same
price as New Securities issued under the Institutional Entitlement Offer (and also the
Institutional Placement). In addition, Securityholders’ Entitlements under the Institutional
Entitlement Offer and the Retail Entitlement Offer are calculated based on the same
rafio.

Institutional Offer

Between 28 June 2016 and 29 June 2016, National Storage REIT conducted an
Institutional Entitlement Offer in which it received binding commitments to raise
approximately $112 million from Eligible Institutional Securityholders at an Offer Price of
$1.58 per New Security. National Storage REIT also raised approximately $101 million
under the Institutional Placement, at $1.58 per New Security.

Under the Institutional Entitlement Offer, Eligible Institutional Securityholders were invited
to take up all or part of their Entitlement and, fogether with certain other Institutional
Investors, were also invited to apply for New Securities in excess of their enfittement under
the Institutional Entitlement Offer.

7 The NS APAC Trust (a subsidiary of NSPT) currently holds a 10% interest in the Southern Cross Storage Trust
(SCST) and Southern Cross Storage Operations Pty Limited (SCSO). National Storage (Operations) Pty Ltd
(ACN 095 053 179) will acquire all of the issued shares in SCSO and the SCST properties will be acquired
directly and held within the NSPT Group.
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New Securities equivalent to the number not taken up by Eligible Institutional
Securityholders under the Institutional Enfitlement Offer, together with any New Securities
which would have been offered to Ineligible Institutional Securityholders if they had been
eligible to participate in the Institutional Entitlement Offer, were offered to Eligible
Institutional Securityholders who applied in excess of their Entitlement, as well as to
certain other Institutional Investors.

New Securities are expected to be issued under the Institutional Entittement Offer and
the Institutional Placement on Tuesday, 12 July 2016 on a normal settlement basis. The
National Storage REIT ASX announcement of Thursday, 30 June 2016, in relation to
completion of the Institutional Placement and Institutional Entitlement Offer, is set out in
section 3.

Retail Entitlement Offer

The Retail Enfitlement Offer constitutes an offer to Eligible Retail Securityholders, who are
invited to apply for 3 New Securities for every 10 Securities held on the Record Date. The
Offer Price of $1.58 per New Security represents a discount of 6.0% to TERP.

Eligible Retail Securityholders who have been sent this Information Booklet together with
a personalised Entitlement and Acceptance Form are required to decide whether to
take up all, part or none of their Enfittement. Eligible Retail Securityholders may also
apply for Additional New Securities in excess of their Entitlement under the Top Up
Facility.

Eligible Retail Securityholders who apply for Additional New Securities in excess of their
Entitlement will be offered New Securities from the pool of New Securities that are not
taken up by Eligible Retail Securityholders together with any New Securities which would
have been offered to Ineligible Retail Securityholders had they been eligible to
participate in the Retail Entitlement Offer. If you apply for Additional New Securities there
is no guarantee that you will be allocated any Additional New Securities, or all of the
Additional New Securities you applied for.

The Retail Entitlement Offer is being made pursuant to sections 708 AA and 1012DAA of
the Corporations Act (as modified by ASIC Corporations (Non-Traditional Rights Issues)
Instrument 2016/84) which allows rights issues to be offered without a prospectus or
product disclosure statement, provided certain conditions are satisfied.

As a result, this offer is not being made under a prospectus or product disclosure
statement and it is important for Eligible Retail Securityholders to read and understand
the information on National Storage REIT and the Retail Entitlement Offer made publicly
available, prior to taking up all or part of their Entittement. In particular, please refer to
the materials enclosed in section 3, National Storage REIT's interim and annual reports,
other announcements made available at www.nationalstorageinvest.com.au or
asx.com.au (including Natfional Storage REIT's half year report for the six months ended
31 December 2015 released to ASX on 8 February 2016 and the annual report for the
year ended 30 June 2015 released to ASX on 26 August 2015) and all other parts of this
Information Booklet carefully before making any decisions in relation to your Enfitlement.

The Entitlement Offer is non-renounceable. Accordingly, Enfitlements do not frade on
the ASX, nor can they be sold, tfransferred or otherwise disposed of. If you take no action
with respect to the Entitlement Offer you will not be allocated your Entitlement.

The Retail Entitlement Offer opens on Tuesday, 5 July 2016. This is also the date when the
Information Booklet will be dispatched, along with a personalised Entitlement and
Acceptance Form, to Eligible Retail Securityholders.
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The Retail Entitlement Offer is expected to close at 5.00pm (AEST) on Friday, 15 July 2016.
The Early Retail Entitlement Offer closes at 5.00pm (AEST) on Friday, 8 July.8 Note that
National Storage REIT reserves the right to change dates in relation to your Entitement.

An Enfitlement and Acceptance Form setting out your Enfitlement (calculated as 3 New
Securities for every 10 Securities held on the Record Date with fractional entitlements
rounded up to the nearest whole number of New Securities) will accompany this
Information Booklet when it is despatched to Eligible Retail Securityholders. Eligible Retail
Securityholders may subscribe for all or part of their Entitlement. If you have more than
one registered holding of Securities, you will be sent more than one personalised
Entitlement and Acceptance Form and you will have separate Entitlements for each
separate holding.

The Entitlement stated on your Entitlement and Acceptance Form may exceed the
actual Entitlement you may be permitted to take up where, for example, you are holding
Securities on behalf of a person who is not an Eligible Retail Securityholder.

Eligible Retail Securityholders may apply for Additional New Securities under the Top Up
Facility in excess of their Entfitlement, up to a maximum of 50% of their Entitlement. Any
New Securities not taken up by the Closing Date may be made available to those
Eligible Retail Securityholders who took up their full Entittement and applied for Additional
New Securities. There is no guarantee that such Securityholders will receive the number
of New Securities applied for under the Top Up Facility, or any. New Securities will only be
allocated to Eligible Retail Securityholders if available and then only if and to the extent
that National Storage REIT so determines, in its absolute discretion.

All Securityholders, including those Eligible Retail Securityholders who participate in the
Retail Entitlement Offer, may have their percentage Security holding in National Storage
REIT reduced due to the Institutional Placement, subject to allocations under the Top Up
Facility.

Eligible Retail Securityholders should be aware that an investment in National Storage
REIT involves risks. The key risks identified by National Storage REIT are set out in the
section entitled “Key Investment Risks” from page 26 of the Investor Presentation
(enclosed in section 3).

Options available to you

The number of New Securities to which Eligible Retail Securityholders are entitled is shown
on the Entitlement and Acceptance Form that will accompany this Information Booklet
when it is dispatched to you. Eligible Retail Securityholders may:

(a) take up their Entitlement in full and, if they do so, they may apply for Additional
New Securities under the Top Up Facility (refer to section 2.6);

(b) take up part of the Entitlement, in which case the balance of the Entitlement
would lapse (refer to section 2.7); or

(0 allow their Enfitlement to lapse (refer to section 2.8).
Ineligible Retail Securityholders may not take up any of their Enfitlements.

National Storage REIT reserves the right to reject any Enfittement and Acceptance Form
that is not correctly completed or that is received after the Closing Date.

The Closing Date for acceptance of the Retail Entitlement Offer is 5.00pm (AEST) on
Friday, 15 July 2016 (however, that date may be varied by National Storage REIT, in

8 Refer to section 2.5 below for further details on the Early Retail Entitlement Offer.
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accordance with the Corporations Act, Listing Rules and the Underwriting Agreement).
The closing date for Applications under the Early Retail Enfittement Offer is 5.00pm (AEST)
on Friday, 8 July 2016.

Taking up all of your Entitlement or taking up all of your Entitlement and participating in
the Top Up Facility

If you wish to take up all or part of your Entitlement, payment must be made via BPAY by
following the instructions set out on the personalised Entfittement and Acceptance Form
or online at www.nationalstorageinvest.com.au.

Payment is due by no later than 5.00pm (AEST) on Friday, 15 July 2016 unless you wish to
be allotted New Securities early under the Early Retail Entitlement Offer, in which case
payment is due by no later than 5.00pm (AEST) on Friday, 8 July 2016. If you apply to take
up all of your Entitlement, you may also apply for Additional New Securities under the Top
Up Facility.

If you wish to take up part or all of your entitlement before the Early Retail Acceptance
Date you must apply by paying your Application Monies via BPAY before the Early Retail
Acceptance Date. If your Application Monies are received via BPAY before the Early
Retail Acceptance Date you will be allotted all or part of your Entitlement (as applied
for) on Tuesday, 12 July 2016. However, any allotment of Additional New Securities will
occur on Friday, 22 July 2016 even if Application Monies are paid prior to the Early Retail
Acceptance Date. Any Applications submitted with payment via cheque will not be
allotted New Securities unfil Friday, 22 July 2016.

If your application and Application Monies are received after 5.00pm (AEST) on the Early
Retail Acceptance Date, but before 5.00pm (AEST) on the final day of the Retail
Entitlement Offer Period, being Friday, 15 July 2016, you will be allotted your New
Securities on Friday, 22 July 2016. All allotments of Additional New Securities will occur on
Friday, 22 July 2016.

If you are a New Zealand Securityholder who does not have an Australian bank account
or is otherwise unable to pay by BpPAY, please call the Offer Information Line on 1300 784
157 (within Australia) or +61 3 9415 4127 (outside Australia) (and refer to section 2.12
below).

Amounts received by National Storage REIT in excess of the Offer Price multiplied by your
Entitlement may be treated as an Application to apply for as many Additional New
Securities as your Application Monies will pay for in full, up to a maximum of 50% of your
Enfitlement.

If you apply for Additional New Securities under the Top Up Facility and if your
Application is successful (in whole or in part), your New Securities will be issued to you at
the same fime that other New Securities are issued under the Retail Entitlement Offer on
Friday, 22 July 2016. New Securities will only be allocated to Eligible Retail Securityholders
if available and then up fo an additional 50% of their Enfitlement.

If you apply for Additional New Securities, there is no guarantee that you will be
allocated any Additional New Securities. Additional New Securities will only be allocated
to Eligible Retail Securityholders if there are sufficient New Securities from Eligible Retail
Securityholders who do not take up their full Entittement or from New Securities which
would have been offered to Ineligible Retail Securityholders if they had been entitled to
participate in the Retail Entitlement Offer, subject to any scale-back that National
Storage REIT may apply in its absolute discretion.

Refund amounts, if any, (and where that amount is greater than $1.00) will be paid in
Australian dollars. You will be paid either by direct credit to the nominated bank account
as noted on the Security register as at the Closing Date or by cheque sent by ordinary
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post to your address as recorded on the Security register (the registered address of the
first-named in the case of joint Securityholders). If you wish to advise or change your
banking instructions with the Registry you may do so by going to
www.nationalstorageinvest.com.au and logging into the Registry.

Taking up part of your Entittlement and allowing the balance to lapse

If you wish to take up part of your Enfitlement, payment must be made by following the
instructions set out on the personalised Entitlement and Acceptance Form. If you are a
New Zealand Securityholder who does not have an Australian bank account oris
otherwise unable to pay by BrPAY, please call the Offer Information Line on 1300 784 157
(within Australia) or +61 3 9415 4127 (outside Australia) (and refer to section 2.12 below).
If National Storage REIT receives an amount that is less than the Offer Price multiplied by
your Entitlement, your payment may be treated as an Application for as many New
Securities as your Application Monies will pay for in full.

Allowing your Entittement to lapse

If you do not wish to accept all or any part of your Entitlement, do not take any further
action and that part of your Entitlement will lapse.

Consequences of not accepting all or part of your Entitlement

If you do not accept all or part of your Entitlement in accordance with the instructions set
out above, those New Securities for which you would have otherwise been entitled
under the Retail Entitlement Offer (including New Securities that relate to the portion of
your Entitlement that has not been accepted) may be acquired by the Underwriters (or
their affiliates) or any sub-underwriters or by Eligible Retail Securityholders under the Top
Up Facility.

By allowing your Entitlement to lapse, you will forgo any exposure to increases or
decreases in the value of the New Securities had you taken up your Entittement and you
will not receive any value for your Enfitlement. Your interest in National Storage REIT will
also be further diluted.

Payment

Payment should be made using BPAY if possible. New Zealand Securityholders who do not
have an Australian bank account will be able to pay by cheque (see below at 2.12).

Cash payments will not be accepted. Receipts for payment will not be issued.

National Storage REIT will treat you as applying for as many New Securities as your
payment will pay for in full up to your Entitlement.

Any Application Monies received for more than your final allocation of New Securities
(including any Additional New Securities) will be refunded as soon as practicable after
the close of the Retail Enfitlement Offer. No interest will be paid to Applicants on any
Application Monies received or refunded. It is not practical to refund amounts of less
than $1.00 and these will be retained.

If you are unable to pay by BPAY please call the Offer Information Line on 1300 784 157
(within Australia) or +61 3 9415 4127 (outside Australia) and refer below to section 2.12.

Payment by BPAY

For payment by BPAY, please follow the instructions on the personalised Entitlement and
Acceptance Form or online at www.nationalstorageinvest.com.au. You can only make
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payment via BPAY if you are the holder of an account with an Australian financial
institution that supports BPAY fransactions.

If you are paying by BPAY, please make sure you use the specific Biller Code and your
unique Customer Reference Number (CRN) on your personalised Enfitlement and
Acceptance Form or accessed online at www.nationalstorageinvest.com.au. If you have
multiple holdings and consequently receive more than one personalised Entitlement and
Acceptance Form, when taking up your Entitlement in respect of one of those holdings
only use the CRN specific to that holding. If you do not use the correct CRN specific to
that holding your application will not be recognised as valid.

Please note that by paying by BPAY:

(a) you do not need to submit your personalised Entitlement and Acceptance Form
but are taken to make the declarations, representations and warranties on that
Entiflement and Acceptance Form and in section 2.13; and

(b) if you do not pay for your full Entitlement, you are deemed to have taken up your
Entiflement in respect of such whole number of New Securities which is covered in
full by your Application Monies.

It is your responsibility to ensure that your BPAY payment is received by the Registry by no
later than 5.00pm (AEST) on Friday, 8 July 2016 if you wish to participate in the Early Retail
Entitlement Offer or by 5.00pm (AEST) on Friday, 15 July 2016 being the expected closing
date of the Retail Entitlement Offer. You should be aware that your financial institution
may implement earlier cut-off times with regard to electronic payment, and you should
therefore take this info consideration in the tfiming of when you make payment.

If you are unable to pay by BpAY
National Storage REIT encourages payments by BPAY if possible.

For payment by cheque or bank draft, you should complete your personalised
Entitlement and Acceptance Form in accordance with the instructions on the form and
return it accompanied by a cheque in Australian currency for the amount of the
Application Monies, payable to ‘National Storage REIT Retail Offer’ and crossed ‘Not
Negotiable'. If you make payment via cheque, or bank draft, you should mail your
completed personalized Entfittement and Acceptance Form together with Application
Monies to:

National Storage REIT Retail Offer
C/-Computershare Investor Services Pty Limited
GPO Box 505, Melbourne VIC 3001

It is your responsibility to ensure that your cheque is received by the Registry by no later
than 5.00pm (AEST) on Friday, 8 July 2016 if you wish to participate in the Early Retail
Entitlement Offer or by 5.00pm (AEST) on Friday, 15 July 2016 being the expected closing
date of the Retail Entitlement Offer.

You must ensure cleared funds are held in your account as your cheque will be banked
as soon as it is received. Please note that you should consider postal and cheque
clearance timeframes in meeting this deadline. Entitlement and Acceptance Forms and
Application Monies will not be accepted at National Storage REIT's registered or
corporate offices.

Your cheque must be:
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(a) for an amount equal to $1.58 multiplied by the number of New Securities that you
are applying for; and

(b) in Australian currency drawn on an Australian branch of a financial institution.
Payment cannot be made in New Zealand dollars. New Zealand resident
Securityholders must arrange for payment to be made in Australian dollars.

You should ensure that sufficient funds are held in relevant account(s) to cover the
Application Monies as your cheque will be processed on the day of receipt. If the
amount of your cheque for Application Monies (or the amount for which the cheque
clears in time for allocation) is insufficient to pay in full for the number of New Securities
you have applied for in your personalised Entitlement and Acceptance Form, you will be
taken to have applied for such lower whole number of New Securities as your cleared
Application Monies will pay for (and to have specified that number of New Securities on
your personalised Enfittement and Acceptance Form). Alternatively, your application will
not be accepted.

If you are unable to pay by BPAY please call the Offer Information Line on 1300 784 157
(within Australia) or +61 3 9415 4127 (outside Australia).

Entittlement and Acceptance Form is binding

A payment made through BPAY or a completed and lodged Entitlement and
Acceptance Form together with the payment of requisite Application Monies constitutes
a binding offer fo acquire New Securities on the terms and conditions set out in this
Information Booklet and, once lodged or paid, cannot be withdrawn. If the Entitlement
and Acceptance Form is not completed correctly it may sfill be treated as a valid
Application for New Securities. National Storage REIT's decision whether to tfreat an
acceptance as valid and how to construe, amend or complete the Entitlement and
Acceptance Formis final.

By making a payment by BPAY or by completing and returning your personalised
Entitlement and Acceptance Form with the requisite Application Monies, you will also be
deemed to have acknowledged, represented and warranted on behalf of each person
on whose account you are acting that:

(a) you acknowledge that you have read and understand this Information Booklet
and your personalised Entittement and Acceptance Form in their entirety;

(o) you agree to be bound by the terms of the Retail Entitlement Offer, Entitlement
and Acceptance Form, the provisions of this Information Booklet, and the
provisions of the constitutions of NSH and NSPT;

(c) you authorise National Storage REIT to register you as the holder(s) of New
Securities allotted to you;

(d) you declare that all details and statements in the personalised Entitlement and
Acceptance Form are complete and accurate;

(e) you declare you are over 18 years of age and have full legal capacity and
power to perform all of your rights and obligations under the personalised
Entiflement and Acceptance Form;

(f) you acknowledge that once National Storage REIT receives your personalised
Entitlement and Acceptance Form or any payment of Application Monies via
Bpay, you may not withdraw your Application or funds provided except as
allowed by law;



(9)

(k)

(1)

(m)

(P)

(a)

you agree to apply for and be issued up to the number of New Securities
specified in the personalised Entitlement and Acceptance Form, or for which you
have submitted payment of any Application Monies via Bpay, at the Offer Price
per New Security;

you authorise National Storage REIT, the Underwriters, the Registry and their
respective officers or agents to do anything on your behalf necessary for New
Securities to be issued to you, including to act on instructions of the Registry upon
using the contact details set out in your personalised Entitlement and
Acceptance Form;

you declare that you were the registered holder(s) at the Record Date of the
Securities indicated on the personalised Entitlement and Acceptance Form as
being held by you on the Record Date;

you acknowledge that the information contained in this Information Booklet and
your personalised Entitlement and Acceptance Form is not investment advice nor
a recommendation that New Securities are suitable for you given your investment
objectives, financial situation or particular needs;

you acknowledge that this Information Booklet is not a prospectus or product
disclosure statement, does not contain all of the information that you may require
in order to assess an investment in National Storage REIT and is given in the
context of National Storage REIT's past and ongoing contfinuous disclosure
announcements to ASX;

you acknowledge the statement of risks in the “Key Investment Risks” section of
the Investor Presentation included in section 3 of this Information Booklet, and that
investments in National Storage REIT are subject to risk;

you acknowledge that none of National Storage REIT, the Underwriters, or their
respective related bodies corporate and affiliates and their respective directors,
officers, partners, employees, representatives, agents, consultants or advisers,
guarantees the performance of Natfional Storage REIT, nor do they guarantee the
repayment of capital;

you agree to provide (and direct your nominee or custodian to provide) any
requested substantiation of your eligibility to participate in the Retail Entitlement
Offer and of your holding of Securities on the Record Date;

you authorise National Storage REIT to correct any errors in your personalised
Entitlement and Acceptance Form or other form provided by you;

you acknowledge and agree that determination of eligibility of investors for the
purposes of the institutional or retail components of the Enfitlement Offer is
determined by National Storage REIT and/or the Underwriters, having reference to
a number of matters which are to be considered in accordance with relevant
legal and regulatory requirements. These matters include the number of
Securityholders in certain foreign jurisdictions and the number and value of the
New Securities which those Securityholders would be offered, and the cost of
complying with the relevant legal and regulatory requirements in those places;

you acknowledge and agree that each of National Storage REIT and the
Underwriters, and each of their respective affiliates, disclaim any duty or liability
(including for negligence) in respect of that determination and the exercise or
otherwise of that discretion, to the maximum extent permitted by law;

you represent and warrant (for the benefit of National Storage REIT, the
Underwriters and their respective related bodies corporate and affiliates) that you
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did notf receive an invitation to participate in the Institutional Entittlement Offer
either directly or through a nominee, are not an Ineligible Retail Securityholder
and are otherwise eligible to participate in the Retail Entitlement Offer;

(s) you represent and warrant that the law of any place does not prohibit you from
being given this Information Booklet and the personalised Entitlement and
Acceptance Form, nor does it prohibit you from making an application for New
Securities and that you are otherwise eligible to participate in the Retail
Entitlement Offer;

(1) you are an Eligible Retail Securityholder and are not in the United States and are
not a person (including a nominee or custodian) acting for the account or
benefit of a person in the United States and are not otherwise a person to whom it
would be illegal fo make an offer or issue New Securities under the Retail
Entitlement Offer;

(u) you acknowledge that the New Securities have not been, and will not be,
registered under the US Securities Act or the securities laws of any state or other
jurisdiction of the United States and accordingly, the New Securities may not be
offered, sold or otherwise transferred in the United States or to, or for the account
or benefit of, any person in the United States, except in accordance with an
available exemption from, or in a transaction not subject to, the registration
requirements of the US Securities Act and any other applicable securities law; and

(v) you have not and will not send any materials relating to the Retail Entitlement
Offer to any person in the United States or to any person (including nominees or
custodians) acting for the account or benefit of a person in the United States;

(w) you agree that if in the future you decide to sell or otherwise transfer the New
Securities, you will only do so in fransactions where neither you nor any person
acting on your behalf knows, or has reason to know, that the sale has been pre-
arranged with, or that the purchaser is, a person in the United States or who is
acting for the account or benefit of a person in the United States; and

(x) if you are acting as a nominee or custodian, each beneficial holder on whose
behalf you are submitting the Entitlement and Acceptance Form is resident in
Australia or New Zealand and is not in the United States, and is not acting for the
account or benefit of a person in the United States, and you have not sent this
Information Booklet, the Entitlement and Acceptance Form or any information
relating to the Retail Entitlement Offer to any such person.

Brokerage and stamp duty

No brokerage fee is payable by Eligible Retail Securityholders who accept their
Entitlement. No stamp duty is payable for subscribing for New Securities under the Retail
Entitlement Offer or for Additional New Securities under the Top Up Facility.

Notice to nominees and custodians — no offer to Institutional Investors

The Retail Entitlement Offer is being made to all Eligible Retail Securityholders. Nominees
with registered addresses in the eligible jurisdictions, irrespective of whether they
participate under the Institutional Entittement Offer, may also be able to participate in
the Retail Enfitlement Offer in respect of some or all of the beneficiaries on whose behalf
they hold Existing Securities, provided that the applicable beneficiary would satisfy the
criteria for an Eligible Retail Securityholder.

Nominees and custodians who hold Securities as nominees or custodians will have
received, or will shortly receive, a letter from National Storage REIT. Nominees and
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custodians should consider carefully the contents of that letter and note in particular that
the Retail Enfitlement Offer is not available to:

(a) beneficiaries on whose behalf they hold Existing Securities who would not satisfy
the criteria for an Eligible Retail Securityholder;

(b) Eligible Institutional Securityholders who received an offer to participate in the
Institutional Entitlement Offer (whether they accepted their Enfitlement or not);

(©) Ineligible Institutional Securityholders who were ineligible to participate in the
Institutional Entitlement Offer; or

(d) Securityholders who are not eligible under any applicable securities laws to
receive an offer under the Retail Entitlement Offer.

In particular, persons acting as nominees for other persons may not take up Entitlements
on behalf of, or send any documents relating to the Retail Entitlement Offer to, a person
in the United States or any person that is acting for the account or benefit of a person in
the United States, or to any person outside Australia and New Zealand except to
beneficial securityholders who are institutional or professional investors in the jurisdictions
(excluding the United States) listed in, and to the extent permitted under, the “Foreign
Jurisdictions” section of the Investor Presentation set out in section 3 of this Information
Booklet.

National Storage REIT is not required to determine whether or not any registered holder is
acting as a nominee or the identity or residence of any beneficial owners of Securities.
Where any holder is acting as a nominee for a foreign person, that holder, in dealing with
its beneficiary, will need to assess whether indirect participation by the beneficiary in the
Retail Entitlement Offer is compatible with applicable foreign laws. National Storage REIT
is not able to advise on foreign laws.

Withdrawal of the Entitlement Offer

Subject to applicable law, National Storage REIT reserves the right to withdraw all or part
of the Entitlement Offer at any time before the issue of New Securities, in which case
National Storage REIT will refund any Application Monies already received in
accordance with the Corporations Act and will do so without interest being payable to
Applicants. In circumstances where New Securities have been allotted under the
Institutional Entitlement Offer, provided it is able to obtain any necessary regulatory relief,
National Storage REIT will only be able to withdraw the Entitlement Offer with respect to
New Securities to be issued under the Retail Entitlement Offer.

Enquiries

If you have not received or you have lost your personalised Enfittement and Acceptance
Form, or have any questions regarding the Equity Raising, please contact the Registry on
1300 784 157 (within Australia) and +61 3 9415 4127 (outside of Australia) at any time from
8.30am fto 5.00pm (AEST) Monday to Friday, before the Retail Entitlement Offer closes at
5.00pm (AEST) on Friday, 15 July 2016. If you have any further questions, you should
contact your stockbroker, solicitor, accountant or other professional adviser.

Eligible Retail Securityholders should be aware that an investment in National Storage
REIT involves risks. The key risks identified by National Storage REIT are set out from page
26 of the Investor Presentation (set out in section 3 of this Information Booklet).
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30 June 2016

ASX ANNOUNCEMENT

Natfional Storage REIT (“NSR”) is pleased to announce it has successfully completed the
institutional placement (“Placement”) and institutional component (“Institutional Entitlement
Offer”) of the 3 for 10 pro-rata accelerated non-renounceable entitlement offer (“Entitlement
Offer”) of new stapled securities in NSR (“New Securities”) at a fixed price of A$1.58 per New
Security (“Offer Price”).

The Placement raised gross proceeds of approximately A$101 million

The Institutional Entitlement Offer raised gross proceeds of approximately A$112 million
and saw strong take-up from existing institutional securityholders, with the majority of
eligible institutional securityholders taking up at least their entitlements

The Placement and Institutional Entitlement Offer shortfall were significantly
oversubscribed by existing and new securityholders

The Retail Entitlement Offer to eligible retail securityholders will open from Tuesday 5 July
2016 to Friday 15 July 2016 and will be conducted at the same offer price of A$1.58 per
New Security. Early Retail Entitlement Offer acceptances are due by 5:00pm (AEST) on
Friday, 8 July 2016

Completion of the Placement and Institutional Entitlement Offer represents completion of the
first stage of NSR's fully underwritten A$260 million equity raising which was announced on
Tuesday 28 June 2016. The Placement and Institutional Enfitlement Offer will together raise gross
proceeds of approximately A$212 million.

The New Securities to be issued as part of the Placement and Institutional Entitlement Offer will
be issued on Tuesday 12 July 2016 with trading on ASX expected to commence on the same
day. On issue, the New Securities will rank pari passu in all regards with existing NSR stapled
securifies. The New Securities will not be entitled to the estimated FY16 final distribution (record
date 30 June 2016).

Managing Director Andrew Catsoulis said “"We are exiremely humbled by the high level of
ongoing support demonstrated for National Storage by institutional investors, which we believe
highlights the market’s continued confidence in National Storage and our growth strategy. We
thank our existing investors for their ongoing support and are pleased to welcome a number of
new, high quality insfitutional investors to the register”.

The retail component of the Entitlement Offer (“Retail Entitlement Offer”) will be open from
Tuesday 5 July 2016 to Friday 15 July 2016 with early retail entittement offer acceptances due by
5:00pm (AEST) on Friday, 8 July 2016. The Retail Entitlement Offer is expected to raise

National Storage Holdings Limited (ACN 166 572 845)
National Storage Financial Services Limited (ACN 600 787 246 AFSL 475 228) as responsible entity for
National Storage Property Trust (ARSN 101 227 712)
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approximately A$48 million. Retail investors who hold NSR securities as at 7.00pm (AEST) on
Thursday 30 June 2016 and have a registered address in Australia and New Zealand (“Eligible
Retail Securityholders”) are being offered the opportunity to participate in the Retail Entitlement
Offer at the same Offer Price, and at the same offer ratio (of 3 for 10), as offered under the
Institutional Entitlement Offer. Existing Eligible Retail Securityholders will also have the opportunity
to apply for additional securities above their entittement as part of the Retail Entitlement Offer
up to a maximum of 100% of their entitlement at the same Offer Price.

Further details will be communicated to existing securityholders and lodged with ASX on
Tuesday, 5 July 2016.

NSR securities are expected to resume trading from market open today.

ENDS

National Storage is one of the largest self-storage providers in Australia and New Zealand, with 100 centres providing
tailored storage solutions to over 35,000 residential and commercial customers. NSR is the first independent, internally
managed and fully integrated owner and operator of self-storage centres to be listed on the Australian Securities
Exchange (ASX).

For further information:

Andrew Catsoulis Makala Ffrench Castelli
Managing Director General Manager - Marketing & Corporate
07 3218 8100 07 3218 8116 | 0481 001 330

National Storage Holdings Limited (ACN 166 572 845)
National Storage Financial Services Limited (ACN 600 787 246 AFSL 475 228) as responsible entity for
National Storage Property Trust (ARSN 101 227 712)



S31V1S d31INN FHL NI NOILNGIYLISIA ¥O ISVIT1IY yOd4 1ON

?910C INNT 8C

ONISIVY ALINOI W09Z$
ANV NOILISINOIV OIT04130d

1I4d 4OV JOLS TVNOILVYN

dADYTHO.LS
"TYNOILLYN




[ADTAOLS

TYNOILYN

"NSN 10810 ADW DY} SI0LDD) 3SU DIIDSdS YSN PUD [DISUSD UIDHSD JO
AIpuwwns O 10§ UOIDIUSSaI SIY} JO 87 O} 97 seBpd UO UOILDSS | SYSIY JUBWISOAU| AdY,, BY}
0} Jaja1 8spa|d UoIPWIOUI JOYHNY 104 "JUSWLDSI} XD} D[N AUD JO YSN o) [oHdod

10 JusWwADdal 8y} 9a4upIONB | SOOP JOU ‘(SBllIND9S MAN Bulpn|oul) seluNoas paldoiS
Oy} 10 YSN JO 9ouUpWIOHSd By} IO UINdI JO 8101 10N Aup 98jupIoNB Jou sOoP

ASN "YSN JO [01HUOD By} PUOASQ S10 YDIYM JO SUIOS ‘SHSU UMOUUN PUD UMOUY JSYL0 PUD
JUBWIISSAUL O} }01[0Ns I (SalN28S MAON Buipnoul) saijliNdas PajdDS Ul JUSWISDAUI UY
sl

'S9I}INDBS MBN JO uolIsinboD ay} o) Alddp jou op spybu Jjo Buljood

"SOIIINDSS MON 0 I8110

2y} Jo joadsal ul 2IAPD YoNns Aup BuipiAocid JOuU SI I IDASMOY 8DIAPD {oNpoId [pIoubuly
opIA0Id Of PasUSDI| SI S4SN "SeUNDSS MON JO 1oadsal Ul 8DIAPD (oNpoId [pIoubul
opIAoid O} PasUSD|| Jou SI HSN "uoloIpsun( uiayy o} aipudoiddo 82IAPD UOIDXD) PUD

Buiuno22oD ‘|ProuUPUY ‘[PB8| BulpNnioul ‘©2IAPL ajpudoiddp %8s PuUD SPBBU PUD UOLDNYIS

|DIDUDU ‘SOAILOS[QO UMO JIBy} Of pinbal BUIADY UOIIDWIOUI 8y} JO sseuaipudoliddo

By} 1opISUOD P|NOYS SI0JSOAUI DAIOds0Id ‘UOISIDaP JUSUIISSAUI UD Buow 810499
*SIONPIAIPUI JO SPaau IoND1d IO UOIDNYS [DIDUDUL ‘s8ALDS[qOo

2y} JO JUNODDD BUP D} JNOYIM paipndald uaag sy UoIDIUSSaI SIY] "SeUNDaS

MSN SIINDIOD O} UODPUSUWLIODSI D IO ‘©DIAPD JSY}O 10 XD} ‘[DBS| JUdWIISSAUL IO SDIAPD
1oNpoud [DIDUDUL ‘SS4N{IISUOD UOIDIUSSaI SIYL Ul BUIY}OU pUD ‘JOU S| UOIIDIUSSaId SIYL
92IAPD pup Burduasn

‘UOIDIUBSSId SIYL JO GZ PUD #Z soBnd uo UoI0as  SUOIDIPSUNT UBISI04,, 8y} O} J1ojal
9spa|d UOHDWIOUI J8Y4IN} 104 "UOHDIUSSSId SIY} Ul JNO 485 SO jdoxa ‘DIDIISNY SPIS|NO
uoLDIPSUN[ AUD Ul ‘SaIIINDSS MBN JO Bulaijo oignd o jwlad 8SIMIBYL0 IO ‘SOIIINDSS MON
2y} 12451681 O} USXD} USSJ SPY UOIIOD ON "UOIDHAUI IO J8}JO UD YINS S30OW Of |NJMD]

9Q 10U PINOM {I WWOYm 0} uosiad Aup 0} JO ‘uolaipsunl Aup ul s;onpoud |pIounuUl J8YLo
AUD 10 S81}INDSS MBN JO 8|05 10 8spy2ind ‘UoldUDSgNS 10} UOIDIIAUL 1O 18140 ‘UOIDIDIOS
D SO PBISPISUOD 8 JOU PINOYS PUD AJUO s850dINd UOIOWIOU] JO§ S| UOIDUSSSId SIYL
1940 up JOoN

'SMDJ $81}1IND8S 9|gPI|ddD JO UOIDIOIA D S}N{I}SUOD

ADWI SUOIIDULISSL YONS Yilim A|duIoD O} aIn|ioy AUV “SUOILDLISSI YONS AUD SAISSO PINOYS
DIDISNY Ul JOU 81D OYM UOIDIUSSSI SIY} Ul UOIJDULIO)UI JO UOISSasSOd Ofjul 8UWOD OYm
SUOSISd "MD| AQ Palousal 0 ADW DIOISNY SPISINO UOKDIUSSSId SIYL JO UOKNQUISID 8Y]
*92140U {nOY}HIM aBUDYD 0O} }08[gNS SUIDUISI UOIDIUSSBI4 SIY} Ul UODWIONI 8Y]
‘UOIDIUSSAId SIY} JO S0P BY} JO SO AJUO SPOW 810 UOIDIUSSSId SIU} Ul PO SJUSWS0LS
"N’ WOD" |SOAUISBDIOIS|DUOIDU MMM JO ND"WOD XSO MMM

1O S|gPJIDAD S0 YDIYM XSY U} O} USAIB $jUSWISOUNOUUD J8Y}0 puUpb 907 AIpniga4

8 U0 XSV Syl Of paspalal 81om UDIUYMm G| 0g Jloquuada | € Of SYlUoW XIs 8y} 1o} snsal
|oIDUDUY S, ¥SN BUIpN|OUl SJUSWISDUNOUUD 8INSO|DSIP SNONUIKUOD pUD Dlpouad Jay}o

S, 4SN Ylm uoounluod ul poas 8q PINOYS UOIIDIUSSSId SIYL ‘AIBUIPIODDY XSV Of Pasnalal

uL9Q SPY oY} UOLDUIIOUI ‘U0 PaSDJ SI IO ‘S| UODIUSSSId SIY} Ul UOIIDULIOUI [ODUOISIY 8y

10V suolpIOdIoD 8y} JO sfuswalinbal 8y} YIM 82UppIoDDD Ul paindald jusuwalnis
2Inso|osip jonpoud Jo snjoadsoid o ul palinbal 89 PINOM DY} UoIpWIOUl 8Y} JO |0

UIDJUOD }I SOOP JOU UOISIDBP JUBWISDAUI UD Buppw uaym aiinbal Abw IO J9PISUOD PINOYS
JOJSSAUI UD [DY} UOIDWIOUI SU} [0 UIDIUOD }I $90P Jou 0} Jodind jou seop uoinjuasald

syl “a4e|dwod aq o} pJodind jou seop pup abBupyd 04 423[gns S| ‘aInipu [pIsuUsb D JO

SI UOIIDIUSSBI SIYL Ul UOIDUWLIONUI Y] "UOIIDIUSSBId SIY} JO S10P 8y} 1D SO SSUDIPISANS SiI
PUD YSN 4O SSUIALIOD JUSLND Sy} JNOGD UOIDULIOIUI AIDUIUINS SUIDIUOD UOIDIUSSaId SIYL
uoypbwioyu| Alpwwng

OISV,
UOISSILUWIOD) SJUBWIISDAU| PUD SBIIINDSS UDIDIISNY U} YHM PaBpo) ‘@ |l [|IM JouU ‘usaqg
JOU SDY UOIDIUSSaId SIYL “MD| Jay}o AUuD Japun 1o (o suolpiodio) ay} Buipnjoul) mo)
upIDIISNY JopuN JusWNDopP BULIB}O JBY}0 IO JUBWS}DIS 8INSOIDSIP 4ONPold ‘juswnNdop
2INSO|OsIP ‘snyoadsold D Jou S| PUD AJUO s850dINd UOIIDUIIOJUI O} SI UOIDIUSSSId SIYL
juswajpys ainso|asip jonpoid o snjoadsoid b JoN

*SOIIIND8S MAN JO UOKISINDDD 8y} 10} 4ODIUO0D AUD JO {Iod WIO) JOU [|IM UOIDIUSSSId SIYL
'SULIO} ©2UPId8DDD PUD JUBSWSIHIIUS Y} PUD 18P00J IS0 [IDf8] 8y} Ul PaUInUOD
SUOIDNISUL Y4 YlMm 90UpplodoD Ul Alddpo o) palinbal ag [Im JojO juswajjiiug

|I018Y 9yl 10 LPd SO S8IINDaS MON 10} AIddD O} SBYSIM OUM JOISOAU| [ID1Y B|q1BI113

AUy “18lQ juswaliug 10}y By} Ul ajpdidipnd of Jayieym Buipiosp usym (apood
JB}JO [ID}81 Y} JOPISUOD PUD POaI PINOYS I184O fUsWSIIUT 1048y Sy} Ul aypdidiupd oy
SOUSIM OUM IOISSAU| 10}y 2|qIBIIF Auy *(,XSV,,) ©BUDYIXT SSIIUNDSS UDIDISNY SYL YLM
JuswiabBpo] sy BUIMO|(Oy (,,SI0)sOAU] [ID}RY 31q1BIT,,) SOIUNDSS PaIdD)S JO SIop|oy (1048l
9|qIBI|e 0} S|GDIIDAD SPLW 84 [|IM JOHO JUSWSIIIHUT [I0}SY SU} 104 §SHOOJ 1S40 [I0481 8y |
§3P100q 1940 [Ib}31 jON

*SUOIHPUOD

BuImo||o) 8y} AQ pUNOg 89 0} 92160 NOA I8} dY} YHM UOI}O8UU0D Ul Bulaug

10 uoppussald Aup BulpUSHD 10 ‘UOIDIUSSAI Sy} Buimaiaal 10 Buissasso ‘Bupdedon Ag
"JSN UO SADY ADW SSUWOD4NO0 31NN} Joy4 jondul pup anjoA

By} pup suoipiado ainjny s, YSN 109440 ADW YDIYM S810usBujuODd pUD SaIJUIDHSIUN
‘suoiduinssp 8y} Buipnoul UOIDIUSSaId SIYL Ul papN|DUl UoibwIoUl (0 Buipinbal
SUoLBISAUI PUD SBUINDUS UMO S} 93D PINOYS UOIDIUSSSId SIY} JO juaididoal yon3
‘MDD AQ

pajiuIad JUSIXS WNWIXOW 8y} O} ‘UOIBIDSID {OY} JO SSIMIBYLO 10 85I019x8 8y o joadsal
Ul AHIIGI AUD WIDIDSIP S1opumISPUN SU} PUD YSN *((, S1ojumiapun,, 8y} 1oyieboy) puo
(922 259 820 NDV) pa4iw] sOIUNDSS DIOASNY AS|UDIS UDBIOW PUD (1 [0 888 200 NOV)
pa}iwI PIOISNY UDBIOW “d'f Buleq) siajumiapun ay} pup JSN O UOIIDSIP Sy} pup
Siuswalinbal 06| BulpN|DUl ‘SISDW JO JOQUINU D O} 8DU18}al AQ PaUIWISLEP S| 1810
oy} 40 sasodind ayy 104 SIo§saAUl JO AHIqiBIe Jo uopululelaq *(,48H0,, DU} ‘AlRAI}D||0D)
14O fUsWIBIHHUT S} O} UOHDISI Ul PBUIDICO Jal[81 DISY PUL €//910Z fuswinisul (Jol9y
|021uy28] BuipipBaisiq) suolpiodio)d DISY ‘#8/9 10z tuauwniisu| (sanss| spybiy [ouoiipoIL
-UON) suolpiodiod DISY AQ palipow 10 papuawp so (, 4oy suoyniodio),,) (YD) 1002
OV suolplodio)d du} JO YYAZ L0l PUL YAZL0L ‘VV80/ 'V80/ SUOIDOSSs Jspun sppw g O}
‘(. JOHO Juswapyul,, 8y} 1oy ebo}) ‘(, JOYO JUdWSKYUF [ID§BY,,) PUDIDS7 MON

10 DIDIISNY Ul SSSaIPPD palalsiBal Yiim saljlundas pajdois Jo siapjoy [inial a|qibie (1)
pup !(,JOYO JudWBRKUT [PUOKYNYSU],,) SOULNDDS PBIADIS JO SIBPIOY [PUOLNLsUl B|aIBYe (1)
10} 8pOW 8q O}

SOIIIND8S MAN JO JOJJO JUBWIBJHIIUS 8|0DaDUNOUSI-UOU Pa}Ia[@22D pipJ oid D (q)

puD !(,JudwddD|d,,) SIOISOAUI PaLDDLSIYAOS

PUD |DUOIN}IISUL O} (,,SORINDDS MBN,,) SOIINDSS PaIdDIS MBU JO Juswaop|d D (D)

10} uolpal Ul paindaid usaq sy uolpiussald SIyl

"(4SN 1XSV) XSV 8u} uo pejonb

21D salN0as paldpys 8yl (. seyundas pajdpys,,) HSN Ul &10ys 8Uo 0} pPa|dpis I dSN

Ul Jlun 8uo BuisdwoD Yyona aNnss| Uo salliNdas pajdois soy ¥SN (. 4SN,, 10 1134 a6plojs
[puoypN,, 1oyiebol) (,.LdSN..) (Z1£ £2Z 101 NSY¥V) isniL Appedoid 86pI04S [PUOYON BU}
1o} Ayjue s|qisuodsail so Apopdod sy ul (,S4SN,,) (822521 1S4 (9% £8Z 009 NDV) papu
$92IAISS [DIoUD Ul 860I04S [OUOHON PUD (,HSN,,) ($¥8 2/S 991 NOV) pajiwi sbulp|oH
2bDI01LS [PUOIDN AQ paipdaid usaq soy (,,uolpjuasald,,) Uolpiuasald JOISOAUl SIYL

JAWIVIOSIA ANV 4LON INVIJOdWI



[ADTAOLS

TYNOILYN

‘|lousoW
90 ADW S82UBIBHIP JIBY} PUD }S0D3I0) SO INDD0 JOU OP Aljuanbal) seoupIsSWNIID
|ONIO0 PUD SIUBSAS 9SNDDSJ $}NSSI [ONJDD PUD JSDDBI0) USSMIDQ SODUBIBHID AljoNsSN
oID 818y "POsSPJ SI0 SJUBUIBIDIS 9SOU} YDIYM U0 sUoduINSSD Sy} pUD SJUSUISLDLS
Bupoo| pioMmIO) Ul palidul JO PassaIdxe 9SOY} WO} A|IOLSIOW JSHID JOU [|IM SOUIODINO
|ON}OD DY} DDUDINSSD OU 8 UDD 818y} SO UOIDIUSSaId SIY} Ul papIACId sajowlse

PUD SUOIUIdO ‘SJUBUIBLDLS BUOO| PIOMIO) UO 9DUDI81 8NpUN 820|d LOU PINOYS SIOISOAU|
*SJUBWIBIDIS YoNs Ul paljdudl 10 passaldxa

9SOY} WO AlIDUBIDW JBJIP O} SHNSaI [DNIDOD 85N ADW YDIYM puUD }O81100 89 Jou Abwi
1O ADW YDIYM SJUDAS 1NN} O} SO suoiduinsso pup juswabpn| aAl0a[gns JO sjusws|e
JUDDIIUBIS SAJOAUI ADW PUD ‘(,s81Dd YSN,, Y4) SIOSIAPD PUD SISUDd ‘S8}DID0SSD
‘SJUSBD ‘soaA0|dwd ‘SI9D10 JIBY} JO YOS PUD SBUDIPISANS S “YSN 4O [OJ4UOD By}
PUOASQ 8ID YDIYM JO AUDW ‘SIOFOD} JIBYLO0 PUD $810USBUIUO0D ‘suoidunsso ‘saijulnpadun
‘(g 01 97 sobBpd UO UOIDIUSSAId SIY} JO UOIDSS , SHSIY HUBWISOAU| ABY,, Y} Ul 1NO 18S SHSU
a2y} BuIpNoUl) $YSU UMOUNUN PUD UMOUS SA|OAUI PUD 82uUbwiiopad aininy Jo suololpald
10 $291UnIOND JOU BI0 UOIDIUSSAId SIYL Ul PBUIDIUOD SJUBWSLDLS BUOO| PIOMIO) AUy
‘sjuswdoloAap alniny

S, SN PUD $501D UIBY{NOS JO UOlpIdo aIinin} 8yj JO0|NO0 JaXIoW 8y} ‘Jgap Bulpun}sino
S, SN ‘UOIIDIUSSId SIY} Ul PBUIINO SUOIODSUDI} 9Y} JO SUWODIN0 PUD 1DNPUOD

oy} BuipioBal UolDIUSSAI SIY} Ul SfUBUISLDLS SPN[OUl PUD ‘SpUSUIS}DIS BUOO| PIOMIO)
OS|D 8D d2UPWIoHad PUD SPUSPIAID ‘SUOCKNGULSID ‘UOIISOd [DIDUDUL PUD SBUIUIDD
alnjn} ‘U0 S2UPPING PUD ‘JO SUCKPDIPU| "SPB820Id JO BSN BY} PUD JBJO Y4 JO S}08)8
PUD SWODINO By} ‘O} PALIWI| JOU 810 NG ‘DpN|oul ADW pup suoudIpsUN( ajgoolddp jo
SMD| $BIINDS JO BUIUDBW SY} UIYHM SUOISSaIdXS ID|IWIS Joyjo pup ,uoluido,, ‘. josloid,,
‘,20uppInNB,, * JOO0}NO0,, * JobID},, *, B1PWISS,, * JSDDI0Y,, ‘ BAdIBq,, ‘M, ‘ 8s0doid,,
‘upoid,, ‘4opald,, ‘ Apbw,, ‘,pINoD,, ‘, PINOYS,, ‘ puaiul, ‘AN, ‘. o1odidup,, ‘ joadxa,,
SO YONS SpIom BUP 00| PIOMIO) JO 85N By} AQ paljijuapl 89 Alplausb upd SJuswWa}Dis
BuUOO| PIOMIOH *, SIUBUIBLDIS BUNOO| PIOMIOY,, UIDHSD UIDIUOD ADW UOIIDIUSSaId SIYL
aoupwiIoNad ainjng

10V suolplodioD ayi pup SyY Ag palinbai

SO spodal [DNUUD O} B|gPIIAdD S8}0U PUD SBINSOIDSIP B4 JO (| UIDIUOD JOU SO0P

PUD WO} PBIDIASIQQD UD Ul Pajuasald S| UOILDWIOLU| [DIDUDUIH [ODLOLSIH DULIOS Old 9yl
‘G102 Joquiada [ € b SO PauUNd20

poY Ady4 I SO SUOI}ODSUDI} UIDHSD JO jondwll 8y} 1081181 JOU} SYV UM JUSYSISUOD
Jauubw B Ul palodald usag ALY YDIYm SjudsuIsSN(pD SapNIoUl {l JOYL UDYY JOYL0 SYY JO
spjuswWaliNbal jJuswainspaw pup uoliubodal sy} Buisn paipdald usag sy UoDWIOU]|
[DIDUDUIH |ODUOLSIH DULIOS Old 8Y] (. siuswisnfpy pwiod oid,, Y} ‘A|9AILOS||0D)
SUOI}ODSUDI| PUIOH Old J18Y}O SU} PUD SUOIODSUDI] G129 $S0d @y} Jo) Bulsnlpo

JBHD ‘G107 Joquiada | € papus pouad syl J0} ||y 960IO0LS [DUOIDN JO SIUSWSIDIS
|OIOUDUlY Y} WO} POALSP USaQ SOY UOIIDWIIOU| [DIDUDUIH [ODLO)SIH DUWIOL Old 9yl

10V suolpIodIoD 8yl pup YV Ag palinbal so spodal jonuuo

0} 8|q2I|ddD $840U PUD $BINSOIDSIP BY} JO ||O UID{UOD JOU SSOP UOIIDWIIOUI [DIDUDUIH
[ODUOJSIH 8Y] "WIO} PBIDIASICQD UD Ul Pajuasald pup SyY JO sjuswalinbal juswalnsoauw
pup uoUBoDal By} Buisn paindaid usag SOy UOIDULIOLU| [OIDUDUIS [ODUOJSIH

QY] "PaNssI SOM UOISN[OUOD MBIASI Paljiionbun uo yoIym uo pup siojipno s,dnoib ayj Aq
POMBIABI BJOM UDIUM ‘ G| 0Z Joquiadaq | § papus pouad ayi 10} |3y 9B0I0LS [DUOIDN
1O SJUSWIBIDIS [DIDUDUL Y} WO} POALSP SOM UOIIDUIIOU| [DIDUDUIH [0DUO)SIH Y]
‘UOIISINDOY By} YHIM UOIDBUUOD Ul SSOID UISYINOS

AQ 9|gD[IDAD SPOW UOLDWIIOLUI [DIDUDUL JOYL0 PUD SJUSUISLDLS [01oUDULY
WIOJ} PBALISP USaQ SDY UOIDIUSSSI SIU} Ul SSOID UIOY{NOS IO} UOIDUIIOUI [DIDUDUIH
"(.$501D WIdBYINOS,,) (%06) D11 UPWIHISH AQ POUMO sBlIUS PUD (%01) (LS 619 2§51 NOV)
P11 Ald DVdY SN AQ POUMO AJUSLND S| UODIUSSSIJ SIU} JO S1DP SU} 4O SO 'UdIYM (€9
£0S 251 NDV) pajiwir Ald suoipladQ $s0ID UIBYINOS PUD SN 96DI0LS SSOID UISYINOS
2y} Buisudulod Afljua ainjuaA fulof 8y} o} UOIDULIOUI [OIDUDUL SOPN|DUl UOIDIUSSI SIYL
“UOI}D4USSBId SIY} Ul POPN[DUL UOIDWIIOUI [DIDUDUL S¥4]-UOU AUD UO 92UDb||81 9npun 920|d
0} 10U ‘91048184 ‘PBUOIINDD 31D SIOISOAU| "Sy4| DY4 Jopun anoA 1o Alpinbi ‘@dupuwiiopad
JO 2INSPBW D JOU S| (1ll) PUD SYV UHM 92UDPIODID Ul PBUILISLSP S2INSDaW [0IDUDUL
JOY}O O} SAIDUIS}D UD SO PaNISUOD &g JOU PINOYS (1) ‘saiipus 1ayjo Aq pajuasald
saINSOBUW P3|} AUD|IWIS O} 9|qLIDAUWOD 87 Jou ADW (1) :UOLDIUSSAId SIYf Ul UOIIDULIOUI
[DIoUDUL SY¥4-UOU By} ‘AIBUIPIODDY *(,SYV,,) SPIOPUDLS BUlUNODDY UDIDISNY
AQ paquosaid Bulupaw PasIPIOPUDLS O SADY jOU SSOP UOIDUIOLUI [DIDUDUI Sy4|-UON
- Jouoiodoud,, 1o ,BulApepun,, so
POIIIUBPI SBINSDBW [0 PUD MO} Ysod 98l ‘uiblow vdlld3 ‘vdllg3 sepnjoul uoipiuasald
SIU} Ul UOIDWIIO)UI [DIDUDUY SY¥4|-UOU BY] "POpUBUID SO ‘YE4| 4O OV oBupyox3
SOILINDSS SN BYL JO © uoup|NBay JIapuNn USAID Bulunaw 8yt UIYHM ,UoIDULIOUI
[DIoURUY dYVYO-UOU,, 8 0S| ADW pUD DISY AQ paysiignd ,,uoiouwIoul [oIoUDUL
S¥4I-uou Buisoosia,, :0£g apIND Alojp|nBay DISY Jopun ,,UOIDULIOUI [DIDUDUY SY4|-Uou,,
S| UOID}UBSDI SIU} Ul POPN|DUI DIOP [DIDUDUL UIDLISD DY} SI0MD 99 PINOYS SIOISSAU]
“UOISSILULLOD) ©BUDYIX3 PUD SSINDSS "$'N Sy} JO
suolBINBaI PUD $3|NJ BY} JO X-S UOHDINBSY JO | | SIDIHY Yim 2oupliduwod ul g o} Jodind
JOU SOOP UOIDIUSSAId SIU} Ul POPN[DUl UOIIDULIOU| [DIDUDUIH [DDUOSIH DUIO Oid 9Y]
‘asodind Jayjo
AUD 10} PBSN 97 JOU PINOYS PUD IS0 dU} O} UOIDISI Ul UOIDIUSSSI SIU} Ul papNn|oul u9aqg
SOY UOHDWIO| [DIDUDUI{ Y] *,, UOHDWIOU] [DIDUDULY,, SO Of PaLI8}aI Aj9AIJOS||0D 810
UOIIOWIOJU| [DIDUDUIH [DDUOYSIH DULIO4 Old DU} PUD UOKDWIOU| [DIDUDUIY [ODLO)SIH 9U ]
*(,,uoypWIOU| [DIDUDULY [DILIOJSIH PWIO4 Oid,, SY})
(,suoloDSUDI] PWIO4 0id 1IBY}O,, SU} ‘A|DAI}OS]|0D)

199p Bulsixe Jo JuswApndal oy} =

PUD WO L$ 4O UMOP MDID JGSP [OUOHIPPD SU) »

!(G @plls Uo pauleP sO) UOHISINDIY BU4 =

'S2IIUSD MBN BY} JO UOoHISINDID By} =

{(S5}SOD UOIOPSUDI} POJDIDOSSD JO JaU) IS0 dU} =
pup (,SUolOPSUDIL §129Q §SOd,, SY} A|OAI}DS]|0D)
(9102 AoNnIge4 47 UO XSV U} UYiim pabpo|

4¢ xipuaddy o} Jajal) up|d JuBWSOAUI-a1 UOHNQUISID Sy Of JUPNSINd PBNSS| SOILINDSS =
pup ‘W9'e$ JO S4S0D

UOI}ODSURIY PBIDIDOSSD PUD G Qg Joquiadaq | € 450d Sa1juad 9 JO UOHISINDDOD By} =
:Buimol|oy ayt Jo uols|dwod
BuIWNSSD G |07 Joquueda | € 40 SO $98Ys 92UD|0J |0DHOISIY DWIO) 0Id PasUSPUOD ay]
pup !(,uoypWiIoU] [PIDUDULY
[PDUOJSIH,, U}) G10Z Joqwiadad | € 1o SD }9ays 90Up|Dg [ODLOLSIY POSUSPUOD ay] ©
:Buleg UOIPWIOUI [DIDUDUY [ODLOLSIY DULIO) 0Jd PUD UODUIOUI [DIDUDUL [0DUOSIY
S,1133 ©6DI0}S [DUOHDN SOPN|DUl UOHDIUSSSId SIY} Ul POUIDIUOD UOIDULIOLU [OIDUDUY 8y
‘POJDIS SSIMIBYLO SSSJUN UOIDIUSSDId SIU} JO 910P SU} 4O SO pajuasald S| Djop [PIoUDUL
[I0 PUD BulpuNos Of 8NP AIDA ADWI S|DLO] “PBLDLS BSIMIBYLO SSOJUN SID||OP UDIDISNY
Ul passaldxa aI JUsUINDOP SIY} Ul SJUSD PUD SID||OP O} S90USIS48I IO SON|OA JD|IOP ||V
p}pQ |PIdUDUlY

JAWIVTOSIA ANV 4LON INVIJOdWI



[ADTAOLS

TYNOILYN

‘uolpussald

SIY} JO Jod AUD J0J ALjIQISUOASaI OU 93D} ‘SBIHUDJ Pa}IWIT 8yl O} SpIoBal Ylm ‘pup
UOIDIUSSaI SIY} Ul UOIIDULIOJUI BY} JO sseua}a|duioD 10 Ajjigpljal ‘AopIndoD ‘Adualnd
2y} 04 SO ‘paldull JO ssa1dxd ‘AJUDLDM IO UOIDIUSSSIda] OU 93DW PUD ‘BSIMIBYLO

10 @2ouab|Bau AQ Jayiaym ‘Uosoal AUD I0) ADM AUD Ul 818|duodul JO 84pINdo0ul Buleq
UOIIDIUSSSId SIYf Ul UOIDULIOUI 8YL pUD 18O 8yl Ul uondidiod INOA JO 1jNsal B SO NOA
AQ pPaUNDUI $}SOD 1O SOBPWIDP ‘$8SS0| ‘SOsUDAXd AUD 10} AH|IGD]| (|0 WID|DSID PUD 8PN|OXS
SOIIDd Pa{WIT By} PUD SBIHD JSN SY} ‘MD| AQ pajiuiad jusixe Wnwixouw ay} of
Lwip|osiq

"©21{0U JNOYLIM JBJO {USWIB|IIUT [I08y JIO/PUD IS}JO jusuls|jiiug

[DUOIINLIISU] ‘LUBWISDD|4 SY} IO} S|gnLaWl 8Yt AIDA 1O MDIPYLIM O} 1yBl 8y} SoAlasal

JSN "92140U Jnoypm aBupbyd O} 1038[gNSs SUIDWSI UOID}USSaId Y} Ul UOIIDWIOLUI Sy
*ALDDdDD SIYE Ul BUILOD 10} sesuadxa pub $98) 9AI9D3I [[IM PUD 18110 Syl O} UoID|SI Ul
Yons so Aondod ay} Ul BUlloD 810 ‘SO0 JIBYL UM UoiounluoD Ul ‘sispumiapun ayl
‘SOllINDSS

Pa|dD}S JO SISPIOY PUD SISjMISPUN By} Usamiaq diysuolip|al Jayio 10 ADuabn

AUD 810810 Of PBPUSIUI JOU SI YSN AQ SiajumIBpun ay} Jo juswabobua ay] "YSN Upm
SISDQ YiBus| s, ulo Uup Uo diysuoln|al [PNIODIIUOD D Ul A|9|0S BUIlOD 810 PUD SIOODIIUOD
Juspuadapul sb Ajg|os pabobBusa usaq aADY SIB}UMIBPUN YL "SauNDaS pajdnis

10 S19P|0Y 0} $821AIS BulpiACId IO 10} BulLOD 84 LOU [[IM PUD 1810 {USWS|LIIUT 8yl pun
JUBWBDDId By} O} UOKDIaI Ul ¥SN O} S9D1AI8S BUIpIACID pUD ‘104 BUIIDD 91D SIS{IMIBPUN
Byl JayO JusWwsluUT [IDJSY PUD IS0 JUBWS|HIUT [OUOlNLIISU] “JUSWSD|d Sy}

JO SIajUMISPUN PUD SIoBpUDW P3| SO BUILDD SI0 SLDIID JIBY} JO/PUD SISjlIMISPUN 8y
‘wayy

1O AUD yiim diysuounial AIioNply B Ul 810 NOA (DY} WID|DSIP Ajssaldxa 1ayping NOA pun
1810 Y} O} UOIDISI U] SBIHDJ Pa{UIT 8y} AQ 9pDW SJUBWISLDIS AUD UO paljal Jou 8ADY
NOA 1Dy} 98160 PUD JUDLDOM ‘Judsaidal NOA UOIIDIUSSSId SIYt BUIAloDaI Ag "aSIMIBYLO

10 JBJO Y4 YIIM UOIIDBUUOD Ul JOJsaAUl [oljua}od 10 10jsaAul AUD yjim diysuoioial

10 O} UoPBIIgO AIDIDNPI AUD WIDIDSIP PUD JI8HO 8yl BululoduU0D NOA O} SOLUDLIOM

10 suolpjuasaldal AUD a3pwW Asy} Op JOU I8} dy4 Ul dpdioiund pinoys saiod

Pa}pJa1 INOA 10 NOA JSY}SUYM O} SO SUOIDPUSUWILIODSI OU S3DW SSIHDJ PajiwI] ay]
J94O Y4 UYHM UOIIDBUUOD Ul JSN AQ pasuoyino usag

BuIADY SO UO Pal[d1 80 JOU ADW UOI}D}USSSId SIY} Ul PBUIDIUOD JOU Uolpjuasaldal Jo
UOIIDWLIOJUI AUY “UOIDIUSS3I SIYL Ul PBUIDIUOD LOU S| YDIYM I8N0 SUL YLM UOIOBUUOD
Ul uoljpjussaidal AUD 3D JO UOIDULIOUL AUD SAIB O} POSLIOYIND S| Uosiad ON
‘UOIDIUBSSId SIYL Ul sBupapuUN JO suolpiuasaldal ‘sjuawiaipis Aup ajpw o} spodind
1O $O3DW IO ‘o) AJIIQISUOSal AUD $830} IO ‘UOIDIUSSSId SIY} JO UOISIACID 10 Yyo4odsip
‘UOISSILINS “JUBWaBPO| ‘aNnss| Y} PasNDD IO PASHOYIND SBY JSN UPY} Joy}o Apnd oN
‘UOIDIUBSDId SIY} (WOU) SUOISSILIO

Aup Buipnioul) Jo pod Aup 10} Ajjiqisuodsal OuU 830} SaIHDJ Pa{IWIT 8y} PUD UOD}USSaId
SIY4 Ul UOIDULIOUL Y} JO JUBWBLIDIS AUD By} JO sseuata|dwod 1O Ajigplal ‘ADDINDD0D
‘Adua.1ind 8y} o} so ‘palidwl 1o ssaidxe ‘AJUDUDM JO uolipiuasaldal ou axow (1)

PUD (SBILDJ PaLIUIT 8yl IO SSIHDG YSN Sy} 1O Aup JO Lpd 8y} uo aouabibau Jo }jND}

By} WOy BUISLUD ALIIQDI AUD ‘UOKDHWII JNOYHM ‘BUIpN|DUl ‘4 UM UODBUUOD Ul 9SIMISYI0
10 UOSDaI AUD Joj Abm AUD Ul 818|dWODUl JO 910INDDDUI BUIDJ SIUSLUOD Si “UOIIDIUSSSId
SIY} JO 95N By} WO} BUISUD JO UOIDIUSSaI SIU} JO Hod AUD “10) AjIISUOdSal OU XD} PUD
‘BuipipBai SBIUDLDM JO SUOIDIUSSaIda) OU XPW PUD ‘JO }oadsal Ul §}S0D O sebpwpp
‘S9550| ‘sasuadxa AUD 1O} BulpNDUl ‘ALIIGDI| [0 WID|DSIP Ajssaidxa pupn apn|oxa (1)

SOIHDJ PAHIWIT BY} PUD SSIUDG JSN 8Y} ‘MD| AQ pajiuiad jJuaixe WNWIXDW Y} O]
"WIdyl JO AUD AQ JUBWS}DIS AUD UO PasDg S| YDIYm UolDIuSsald

SIY} Ul JUBWISIDYS OU S| 818y} PUD UOIDIUSSaI SIYf Ul jJuswa}pys Aup a3pw o} podind

1O &3DW JOU OP PUD UOIIDIUSSSId SIY} JO UOISIAOID JO YD0dSIP ‘UOISSILUQNS ‘LUBWaBPO|
‘9NSss| 8y} PASNDD IO Pajjiwlad ‘PasUoyinNo 9ADY ‘(,saDd pajwr], 9y}) siusbo pup
sooAo|dwa ‘sioupnd ‘SI9D140 ‘SI01D8IIP 910I0dI0D SBIPOQ PaLD|al ‘'SP SAlLDadsal
119U} JO AUD 1O SISSIAPD SAI}08dsal S, ySN JO JIdY4 JO AUD JOU ‘SISiuMISpUNn Sy4 JSYLISN
siajumiapun sy} pup JYSN

'SMD| SBIIINDSS B1DJS S80S PaLiuN

2|q2IIddD 18Y10 AUD PUD £€4| 4O }OV SOIINDBS SN By} JO sjuswalinbal uolplsiBal

QY ‘o} 108[gNs 1oU UOIDDSUDIL B Ul JO ‘WO uoiidwaxa up o} Jupnsind dodxa ‘Saipis
pajiun 8y} Ul uosiad D JO jijouUaq 10 JUNODID By} Jo) Bulon S| oym uosiad AUD IO $8}0}S
paLun ayi ul uosiad AUD O} ‘Al1oauipul JO AlJDaUIp ‘PIOS 10 PaIa4io 89 10U ADW SBILINDSS
MON By} pup ‘Ag dn USX D} 8Q JOU ADW SJUBSWIBIHIUS By} ‘AIBUIPIODDY S80I PaLiuN
By} JO UOIDIPSUN[ JBY}O IO 404 AUD JO SMD| SBIHLINDSS BY} 10 €841 JO JOV SBIINDSS SN
2y} Japun paJaysiBal ‘o [|IM Jou ‘Usa(d JoU SADY SSIHIND8S MSN SY] 'S81DIS Pajiun 8y}
Ul uosiaed AUD ‘JO jlJouSq IO JUNODDD Y4 104 10 O} IO ‘SO}DIS PaHIUN By} Ul SOIIIND8S AUD
‘ANQ O} J8}JO UD JO UOID}IDI0S D IO ‘||8S O} 184}0 UD 81N}IISUOD JOU SSOP UOIDIUSSald SIY]
'S9J0IS PAHUN Sy} Ul PSSOI[SI IO PaINGUISID

80 {oU ADW PUD DIPISNY Ul UoIDDIIgNd 1o} paindaid usag SPY UOLDIUSSSId SIYL

S3JDJS PaHUN 3Y} Ul SD3[31 10 UoYNquUysIp Jo} JON

"Ajue

JBY}0 2y} Ul salpundas Bulpuodsauod o} pa|dpis Jou 810 YdIym JdSN 10 HSN AQ pansst 810
sallINDas AliNba Aup 10 “Jayiebo} pajdnis 89 0} 8sPaD saIUNDaS Paldpls ayi Buisuduwod
SOIINDSS U} JO AUD JI XSV JO §sI| [DIDHJO SU} UIOY |dSN 10/PUD HSN SAOWSI O}
(uoieIosIp 83NjoSaD s} Buljiwl JNOYULIM) JYBU By} S9AISSI XSV DY} 40U PINOYS SI0}SaAU|
salunoas pajdoys

*2oupwIopad 8oud AjuNdas pa|dpis

ainiNy Buipn|oul ‘@oupwIopad aininy ‘o) SO 82UPPINB OU SOPIACIA PUD ‘JO UOLDDIPUI UD
JOU S| PUD UO paljal 89 JoU p|Noys pupb Ajuo sasodind aA1DISN||l 10} USAIB S| UolDIUSSald
SIY} Ul pPaPN|DUl UOIDUIIOUI [DIDUDUL [ODLIOSIY PUIO) 0id pup 8oupuiouad Jsod
3duUpWIoNa Jspd

‘MD| AQ palinbai so jdeoxse ‘paspq SI JUBWSLDIS D YDIYM UO SODUDISUINDIID JO SUOHIPUOD
‘SJUBAS BY} Ul 9BUDYD AUD 1O SIIDLD JO SNIDLS ‘UOIIPUOD [DIDUDUL S, 3SN Ul 8Bunyd

AUD }08|}81 O} JuBWSLDLS BUNOO| PIOMIO) AUD BSIASI1 10 a1ppdn O} AjljiIgisuodsal Aup
WID|OSIP SOIHDG JSN SYL “PAWIDIISID S| 9SIMISY}O IO S} NS 1O SJUSAS SIN}NJ ‘UOLDULIONI
MBU JO }|NS31 D SO JBY}BYM SjUBWSLDYS BUMOO| PIOMIO) AUD JO ssaua}a|dwod

10 ADDINDDD By} 104 ALljIgIsuodsal ‘MD| AQ pajiiuiad Juaixe WNWIXoW 8y} O]
‘suolduinsso BulApspun AUD IO SpUBWS}DIS BUIOO| PIOMIO) BY} JO SSOUS|gDUOSDSI 8y}
pamalaal sy Appd pliy} juspuadapul AUD JOU SIS}UMISPUN SU} JO SUON "UOl}DjuUSsaId
SIYL JO S0P 8y} 1D SO YSN O} S|gD|IDAD UODWIOUI UO Pasnd 810 sjuawiainis BUoo|
PJIOMIO) YoNS edupwlopad aininy jO 88juplonB JO UoIDIPUl UD SO uodn paljal

9Q 10U PINOYS pUD AJUO apINB [pIBUSH D SO PBPIACIA SID SOIDWILSS PUD SBUILIDS 21NN}
uo 9ouUpPpPINB 10 suolosfold BuipNoUl SfUBWSLLS BUINOO| PIOMIOL “SHUBWSLDLS BUOO|
PIOMIOS yoNs AQ palidul 10 passaidxe aounuwliopad IO sjNsal alniny AUD WO JUsIaIp
Allouaipw 89 0} YSN O 2oupwlopad 10 $}NSal [ON}OD Y} SSNDD ADW SJUBWISLDLS

UYoNS "UOKNDD UM PajpalL 80 PINOYS ‘SUCHIPUOD {3IDW JudlND JO suolpaidiajul

UO Paspg 81D YDIYM ‘SpuUdI} AISNpUl pUD (93IDW INOQD S{USWISLIDIS ‘Iayind

JAWIVTOSIA ANV 4LON INVIJOdWI



m *UOIDWIOLU| |DIDUDUIY [ODUOSIH DWIOS O1d-8Y} O} SUOKDIND|OD JUDUSA0D Bulpab oy} BulAlddo Ag peip|n2|nd Buunsb puwlio) Old
"/ 1 ©PI|S UO g 20U Jajal 4331 BuipiobBal uoouliojul Joypny 104
"JUBWISDDId U} Jopun panssi saINDaS MaN Buipnioul ‘(AjNoas paldnis Jad Sjusd ' JO UOKNUISID (DUl PRIDWISS 910Z SUNI OF U4 40} Bulisnlp) SISO UOKNUISID-XS UD UO AfNdaS paldoys 1od 897§ O dyaL

*(AINDag pa|dnis Jad sjuD 7'y JO UOHNQUISID [DUl} PRIDWISS 9 [0 SUNI OF SU4 40} BulsnlpD) SISDG UOKNQUISID-XS UD UO '910Z SUN( /g 10 SO AluN2as pajdols Jod g/ |$ 40 @oud BUIsoD 4so7

‘AluN28g pa|dpis Jad SiUSD ' JO UOLNCUISID

[oUl} PRIDUWISS B} Of POIIUS 9Q JOU [[IM 210}8I8Y} PUD UOKNUYSID P}OWISS 9[0Z SUNI OF SU4 JO} S}0P PIODSI BYY JOHD PBNSS| 8] [[IM JSHO JUSWS|HIIUT PUD jUSWSID|] dY} JopUN PaNSs| SOND9S MON
*S}ODUUOD OUOIIPUOD AQ PAIDH(IDN} UOKISINDDY 9107 $SNBNY Ul JNJD0.0} POINPSYDS JUSUIB|HSS "S}SOD UOIIDSUDI) BUIpN|oxs ‘Buip|oy paiunodon-AINDS S, 3SN JO 19U OljoHIod SSOID UISYINOS IO} UOKDISPISUOD

(9LHL {0 Z1" 1$ Woly) Ajundas Pojdpis Jod ¢81° |$ OF %F'S AQ 8SOBIDUL [IM VIN PUD ‘45%9°Z¢ Of ©oNpal
(M BULDBB S, SN ‘(S8lU8D MON PUD IS0 ‘UolISINbDY Byl Bulpn|oul) sjuswisnipy DWIOH Old 8y} Buimo|od
92ouUDppINS
22UPPING 9| A4 UO YIMOIB %08 — %/'S Buluasaidal ‘Alundas pajdoys Jad sjuad 4 — Z'6 4O LLAd pupD
abuDI D UIYLM g O} SBUILIDS BUIAJOPUN /| A4 S1O8AX8 YSN ‘SOIUSD MBN PUD ISHO * UOISINbDY 8y} ul BuloionS YOOUNO 9L A4

AlUNDaS pa|dois Jad sjuad £ O 9| Ad O} UOUNQUISID PaIDWILSS [D104 8yt Buibuuq ‘Alunoas pajdoys Jad sjuad ‘opduw)
' O UOLNQLYSIO (DUl POIOUWISD 9 [HZ YHM ‘PaULID-81 A{ND8S pajdols Jad sjusd 8'g — /'8 JO 9oUppINd Sd3 9| Ad uoldopsupiy

SBUILIDS 9 | A4 1D0dUI [OU [[IM PUD ‘sBUIUIDS BUIAISPUN /| A4 O SAISIDDD 84 ||IM SaIIUSD) MBN PUD UoliIsINbOY ay]

SIUDUBAOD paAoIdul|
JOUS] pspusixg

Wyzy$ 0} WOog 1$ AQ spull| Buisoaioul saljljiony jgap Bulsixe pajolobausy

yd¥3L OF JUNODSIP %09 P PUD §|0Z BUNF /T UO ¢&/ | $ 40 @oud BUIsOlD o] paysnipo Ayjiong
-UoNQUISID BY} O} JUNODSIP %/ 8 UD Spuasaidal YdIym 286" |$ 1D 18s usaq sy Aundas maN Jad aoud JalO ay] j{gaq pun
Buisiny Ajinb3

WG 1$ 10 JoLO tUBWaLIIUT 9|gpa2UNOUSI-UOU PBLIDISISDID ()| -I0)-€
pUD ‘W Q[$ JO 1UBWSDD| [PUOINLILSU|
:Buisudwod Buisipi Alinba w9z uaiiumiapun Ajjn4

(s1500 UoDDSUDIL *|OX3) ;W 1S BulpoIXd G 0Z AN | ©2Uls PaLa|dwod APDaID SUOIISINDDOD
[OUOLIPPD 81 YLM ‘AIOISIY S, 3SN Ul IDSA SAILISINDID JSOW 8y} 810DSI9PUN SBILUSD MBN By} pub UuolIsINbOY ay]

(ST Elg)
M8N,, @Ul) sliun aBpIols 09’ | PUL WS 008’S| 10 VN PaUIgUOD YlIM SUIIDD Ul 81juad o|Buls b pub ylad
Ul oljojiJod a1jued 98Iyl b — W[ 9| $ JO UOIDISPISUOD [010] D IO} S81jUsDd 960IO0]S [OUOLIPPD JNOJ JO UolISINDOY asodind

sHuUN ©60I0JS 00O'EL PUL WS 000’971 JO VN ‘Wbs 000’ 1£Z 1O PaI0 PUD| SSOIB PaUIqUIOD
D UM S8I1USD 8BDIOLS 97 sasuduiod oljojod Apadold Alojuswas|dwod pub palisiaAlp Ajjoolydoibosb ay]

L, uouisinboy,, 8yl) WGeZ$ 1O UOLDISPISUOD JaU D IOJ OlJO}HOd SSOID UISYINOS Y} JO UOISINDOY

IDYHOLS
TYNOILYN

AVWWNAS JAILNDIXE




IDYHOLS
TYNOILYN

suoljisinbob |plyuajod jo aujadid Buous ansind o} Ajopdpd J93ys adup|Pq Ul WEZ LS sepiroid pup
SID3A G 0} Joud} jgap S6DISAD pajybiom spudxd (% G+) UOKDIOOD YIN JUDIBIUBIS Y{IM }29Ys 2oUDp|pq S}osay

Alojs1y s, 4SN Ul 1034 aAlsInboD jsow ayj bupoosiapun ‘ABajpls Yimoub s YSN YHM Judjsisuod

$}9sSb awWos Jo juswdolaAapal 10 juswdo|aAap
/ uoisupdxa 1ayyn} woly apisdn 10} [pyuajod YHM ‘SInjbw O} SNURUOD SBHUDD SO SN|PA MO0[un o} [pludjod Iaypng

wuoyp|d YSN 9y} ojul paypibajul Appalp pup ojjoyiod Apadoid Buysixa s, YSN o} Aipjuswadwod AlybiH

uoyjisod ja>pw Buoyys s, YSN Buluuidispun
‘aspq Apadoid spubndxa pup spassp juppodul A|po16ajpls jJo diysisaumo wid}-buo| sainoasg

SIHOIMHOIH NOILOV SNVl



IOYHOLS
TYNOILLYN

‘sobupns 9ouUPPING JO Sjulod-piw Buisn paip|Nd0D
*S}OSSD PIOYSSD3| YHM PBJOID0SSD A}IODI| ©S08| 92UDUl JO 4ON
"9 10z DUNF QL 10 suolPN[PA-a1 AUD JO Jopduwll 8y} SPNIOXS S}SDI3104

‘910z BUNr gz 1o so siuous) iged ‘41 pls O} Jajal spolad eousiajal 18ssp [0}0) PUD VIN ‘Bulnsb Jo4

Ajnoas pajdpys 1ad .
aouppInb §1 99Q pwio}-oid Ajinoss pajdoys 1od

S 43 -/ SI9SSY [Djo) - VIN

Jous] jqaqg Sm:_hcmw

NV NS N N

S13SSY NI NOITIG 1§ + SOINIEW AIAOIIWI



NN 7 hn
SNOILISINODY 40 MIIAYIAO




*2INboD 0f UoKAO YLIM 11USD usdOoPASP PlalUSaIB — Ol|0fHod tuswdojeaaq Yuad ayi o 1nd
‘GO 1o a1 8bupyoxe anv/dzN b BulAiddy

'S|SOD UOIDPSUDI} BuIpN|oX]

7 Wp'/88 SLL'S 00L'6Y sa)juad LL- (9102 Apnupr | 9duls) [pjo)

7 WESYLS 00S'0L 050°66 sayuad ¢z - (S10Z AInr | dus) |pjoy

= 08y 00l's 910z dunr [ef|[SIINQAVIEINC)V c(PloyespeT) Jong

wo6$ 09/ 00¢€'/ 910¢ aunr DIOHSNY UISISOM loodysiom @ PBOIPW “Jo}oMsADg
wi/$ 009 005'8 910¢ dunr puLisUSIND uojuowp3
(Wo'sz$ZN) wgezs 0S¥’ L ool's 910z ApW (ZN) uojBulom AHD HNH 8 UMOIMEN
wszl$ 1 008'% 910¢ Aow PUOJDIA HOYM yinos
wz'/$ (0l0]4 006'% 910z ludy SSIOM UNOS MON 10§50
wg'ol$ 009 008'S 910z udy Aloj18] UISYHON umiog
wo/1$ 00/ 009'% 910T UoIOW PLOJOIA HoubIH
wz'e$ S/§ 005y §10z Jequiedeq SOIOM UHNOS MON Aum 2@
w/v$ 06€ 0SZ'v §10z Jequiedeq PUOOIA Yinos uopAoiD
we'6$ 0SS 00Z'S 10T JoqUIBAON pupisUSEND S|lIAO
(wy£$7N) wo'2$ 0zs 00¥'S G 10T JoquiaAON (ZN) uojiuoH uopuD.
wiLig 00’1 009°c1 $10¢ 1200400 SOIDM UINOS MON ]SS

% umopliadwp) ‘B|quiAd

(WO'eZ$ZN) W' Lz$ 05¢e’L 000°ZL S 10z isnBny (ZN) y21nyoIsIyD POOMPSY B

AQUIOH ‘PLBWALISS ‘DM ‘ISOjeg

1921 aspydind syun abplojs 2iod

juswaounouuy

$49SSOD JO WSS Joying O 10} AbDMIBPUN SUOILIDILOBaU PODUDAPY
UOIIDIBPISUOD Jopun A|LUalInND $}ass JO WO 1$ 1ouing B yim auladid uoiisinbop priusaiod Buouys
wuoib|d a|qp|pos palpibBalul-A|In} BuiboiaAs| ‘Alisnpul patuswboll AlybBiy a1opljosuod O ABaI0ILS YIMOIB SAILDY
%28 $O PIBIA Buissod aBnISAD PaJYBIOM D D /WG | $ S10P O} SUOIISINDDID 9| A4 40 ©21d 8spy2INd PBUIqUIOD |P}O]

TOVHOLS AO__OTCOQ SSOID waylnos syl @C_UD_Oxmv 91 A4 Ul pUR|La7 MBN PUL DIRIISNY SSOID0 mCO_tm_DUUO €¢ P_{adunouuy

A, dVIA NOILISINODV FAILDY LISOW




910z AINf pajoadxe jusws|}es

9buDI PISIA OB} S YSN UIUHM St

w | /¢ @oud aspyoind

SUIIDD Ul 1SS0 ab0I0JS pU0DaS

V19 Wbs 005z $S0I00 VN Wbs 005’8

[ IOVIOLS |

TYNOILYN

wed A
[iv]
S
S .
o —d— H20M BUYM
.a@ﬂ ¢
¢ 9108
i (M
.Wu
4 5
9 3n
YHWISHGY D
55 (1 |00GooK
.)o,... ¥
m 2 HEd B
Bneweiied o S aod
o S wseny;
suien
e

9107 dunr psjoadxs juswsies
SBUDI PISIA }oBI0L S YSN UIYHM S}

W' 6¢$ @oud asoyoind

Allunpoddo |D21DADIBIUNOD DIB8IDILS
wbs 00€’Z 1O VN PaUIQUIOD D YHM S8I1USD 981y]

T Ve 3 |
& TL |
“n
v

[0odysi3m
e wedq E3)
BUOIIIA 1583 -
]
{ (o] o WS
a v Hied BLHOIIIA
ajepmay
RARPISA Yllag UML) « a
S,
L
o<} O a3
o e
]
Aapme yuna
\ e}
sy
o
1ayemsieg
(=]
g o
anuay a.@u:v__mw B ejaueig
BJED) 9 9
o EpUBION
haotydsag <)
o
o @
ALl D ejoogel
efiejepy

MIIAITAO SFdINID MIN



L1 "%0°S - %G°Z 10 sWayl sInypuUadxe PUD SNUSASI ISULO 1O YiMOIB PUD %0'E 1O UIMOID 8101 ‘%E 7 10 UIMOIB ASUDdno20 Uo pasng (see) tusweboupw aid) YAllgd /| Ad patosiold

‘paspa| 9o0ds 96DIOYS JO BlpaW S|gP|IDAD Jod PBASIYDL B10DI U} S| WV AATY *(Pus Japonb jo papliAcid uolpuIoUl [DIDURUL) 9107 YDIOW-LE 4D SY
‘910Z ADW | € 10 sV

uolpNPA Juspuadapul Agq papoddng

%09 :PI9IA Bulipiado /| A4 1008104

ws/1$: Yelel)le) sIbi=d
G /LS evAllgd LIAd L 4 uoHPNIPA
%e'Q 18101 dpD 01|0)1I0d
DIA ‘duupwpjjng JIA ‘Poombuljod
WIE4Z$ “UOLDPNIDA Ol0JHOd
wbs / z81$ :zWVdJATY
. . SOHSYDIS
SV ‘@soyuow
, . . wibs / £€62$ zoiol 8BDIBAD JuslND Buypiado
%/ - AOUDANDD0 JuslnND
wibs 000'9Z | (08I0 B|qLYS| 4auU [0
SHUN 000’E L :SHun aB0.0Js |PIo]
wibs 000’ LEZ ;P8I0 puUD| ssOIB |00 SOlSHD}S
[p2IsAyd
S9IIUSD B0DIOLS SUIM PBIDDIPSBP 7 :
S9JIUSD B0DIOIS J|8S 17T,
9 :S2IIUSD JO JIOqUINN
a1 ‘suip|d sumoig aro ‘A3JIpA apnyijiod
salpadoud adwpxy uoyduosaq oljoiiod

IDYHOLS

= MIIAIIAO OINMOH41LdOd SSOJD NJFHLINOS




S1DUIWISY [IM (8NUBASI PUD) 190JIUO0D JusWSBRUDW S, YSN ‘UOHISINDDY JO UOISNIDUOD UQ

910Z 8UN[ Og 1o suolpNOA-81 AUD JO JopdWl 8y}t sepN|oX]

SUOI}ISINOD Jsod Ol1|0}}I0d 9 LHL 1O SO Olj0JI0d
IN IN SVl 1oV D VM MSN aio DIA 7L-IOW §1-2ed y1-o8d 91-AOW  Gl1-98Q  ¥1-98d
%00 7EC %59
% _&o %0
%C ! %0'S 8€T
%9%S %S %9 ore
%8 %00l
%6 %01
e
%el %061
usl’ " rve
%81 %0 02 %0/
9¥C
%ez %0'SC
S144
9 %0 0¢
%67 05z
[o) m
%9¢ RO ¢se
%0 Op . %S L
suolIsinboo §sod 0Jjo41104 QLHL 40 SO Oljojliod |~
(wbs / §) ajpy abpISAY (%) Aoupdno20
(1enIpA Aq) umopiipaig d1ydpiboas OJ|OJ}10d SSOID WIBYNOoS Ol|OJ}10d SSOID uIdyjnos
zalnjpw
O} SONUILUOD Ol|04H0d SO UOII8IDD0 SN|DA JBYLNS IO} [DIIUSLOd pupliqg pup wiob|d jo upd

SJUBWIYDI0D BUIPUNOLINS WO} APDSIID $BILUSD UBAIB $}SOD PUD s1 UoIpIBaLUl [OWIUIW

ay] ulylim saijisusp uolppindod yBiy Ylim SUOILDD0| SAILODIILY | LOZ ©2Uls sailuad pabbupw BulAby Alupljiwpn) dead

[olpuaiod BuldAD81 Olj04I0d wibs Jad aipI1 pup ADSUDANDD0 SALP O} |PIIUBLO

/ luswidojeAsp / Uolsupdxa ainiN} YIIM SUOIIDD0| DIB810IIS %09 10 PloIA BulDISdO

UOILDDIISIBAIP S8A0IdWI pup ppalds dlydoibosab seounyul /1L Ad PUD %g'g 10 8101 dDD 01|00 d SALDDILLY

oljojtod YSN Buysixa o} Aupjuswa|dwod AlybiH apisdn sawosul buoys

dOYHOLS

MO SIHOMHOIH NOILISINODY $SOID NY¥IHLNOS




AHIQ0IT 8SD87 82UDUI JO U SI8SsY [DIO][

910Z 9UN[ OF 1O SUOKDN|PA-81 AU JO (oW S8PN|OX]

‘WO’ [0S 40 Buisipl Ajinbs }s0d BUIPUDSINO SBIUNDSS 0}O} BULAQ AIINDSS 18d 89" |$ JO dyTL Patpwiise oy} BulA|diiinu AQ pajo|NDJ0D UOIDS|IDHADD Ja3I0W UOIHSINDDD §SOd

NEERVAelle]] s1ossy 9|qIbup] JoN doD [o)IpwW
(Hun/z1°1'$v)
9.E
9l¢
187 109
(1un/g 1 1$v)
68 R4
8/¢
144
966

suolIsiNnbop jsod 0jjo10d

[

(WS) ¢zsiossy [PJOL PUD L VIN ‘uoypsIPIADD bW

%¥'S AQ V1N sisoog

UIMOIB Jayping 81041100} o) Ajopndod uolisinbon
Ul WOz 1 $ 1oA0 Buipinoid %49°z¢ 1o Buupab pulIo)-0Id siasay

1% |7~ AQ UoNSIDHIADD JoXIoW S8sPaIoU|

[D41ADD JO |SOD PUD O $$8220
soA0JdWI PUD 188Ys 92Up|0g S, §SN SuaylBualls 9|nos a1l

soljaw saAoidwl pup J23ys adupjog suayjbuays

IDYHOLS
TYNOILYN

, QLHL 0o SO Oljojjiod

oopds aio (dgv)
V IUSY  XOUY HMOo4 snopqQy  SpJouusy JSN
o H o
00C - 0¢
004 o
009 09
008 08
000l
00l
00Z'L
ocl
diysisaumQ Aq sauad

oljojod Apadoud jo uolpolIsiBAlp Diydoiboab seAcidw
Aoupdno20 MOIB Of sPaID ASY Ul ALIDDADD SOPIAOIY

uolisod Jojopljosuod Apowud pup diysiopa| 10108s se2I0juIey

uoyisod jadppw Buolys sadlojulay

SIHOINMHOIH NOILOV SNVl






saljlunuoddo uolisinbon
UO 00 Of AlIqD PUD AIAIXSl} SPIACID O} (%SE — %ST WOL) %0y — %ST O} Popundxe abupi Bulnes

SUOIIPUOD 1a3IDW LUSUND PUD
JOUB} U] 8S0aIoUul JUDDIIUBIS BUllOS|jal %4G | OF % 0 AQ pasoaIdul UibIouw ALjIon) 8BDISAD patybiom

6107 Jequiadeaq Buieq ajop AlUNIOW [SS1I0YS
Byl YIIM ‘G 0g Jequueda( |§ 10 SO SID8A Gz wol) dn ‘SIDeA ('G O papualxe Ious] 9BDISAD pPalybiom

uolIsSINb2 oljojod $SOID UIBYINOS 8y puUNj Of ALjIDD] (gep w0 L$ MeN

%GG O} JUDUBAOD Buunab pasoaidul Buipnoul SJUDUSAOD
[I0JSA0 paACIdWI PUD Wigy$ O WOE LS~ AQ Sl Buispaidul ‘Saiiiony 1gap Bulisixe paipliobausy

(WY dATY) aiow |gpjInAD Jad PaAaIYDD a4nJ BUIALP UO SND04
sjuswaAoidwl alpew 21onbs Jad 811 UO SND0) PaNURUOD

/L AdHL 10} PaINPaYDS sa101 JBWOISND Bulsixe BullaBin; om] aspyd
stedIDW ASY Ul Jopdwll 9AIISOd MOYS siNsal Alo3

Pa}o|dWoD AlJUSDa) WBLSAS JUBWIBBDUDW anudAal |pubis a|diyNW a8y} JO sUQ aspyd

UOIIDDIJISISAIP JO Siljauad puo
22oUual|isal 0ljoj1od BulipIISUOWSP Yliad Ul suljoep ADundno0 18s1JO S81D]Ss IS0 Ul SUIDB SAljISOd

aA0Iduwl siaxIpW Ay so apisdn [priusiod JBYLINS YLIM %z / 10 Buipoiy Ajjusiund oljoiiod ySN

IDYHOLS
TYNOILYN

juswabouby
IpydoD

wbs 1ad a0y

AdupdnooQ

31VAdN 1VNOILVIEdO



IOVHOLS
TYNOILYN

MIIAJIIAO DNISIVY ALINOI

TYNOILYN \
f

oI L




*UOI{DWIIOJU| [DIDUDUIH [0DUOSIH DWLIOS Old 8y} O} SUOKRIND|OD JUDUBACD Bulpab ay} BulAiddo A payp|nd|nd Bulpab PWIO) Old
*92UPPING SdT /1 Ad 4O 1ulod plw Uo paspg
dy3l ayi o} |onba 8g Jou AW PUB SI0LOD) AUDW U0 puadap ||IM UOLNQUISIP Y4 O} S1DP-X8 By} JOHD AjinIpaluuul 8ppU} [IM SBLLNDSS Pa|dDLS YoIym io-aoud [oNoo 8yl

pPUDL AJUOC UOKDINDIOD [PDYBI0BU} D Sl }| "9 10Z dUnf Og BuipUa pouad ay} 10} UCKNQUYSID By} JO) DI0P-XS SU} JOHD BP0} |[IM SBIINDSS PaIdDLS YDIYMm Jo 9oUd [0D148108U} U} SI , ddTL, HUSUWSID|d [OUOHNSUl
Y} Jlopun panssi sailiNoas paldols Buipn|oul “(AjN08S Pa|dD)S Jad SJUSD 'y JO UOHNGUISID [DUl) PRIOUWISS 9 |07 UN[ OF SU4 4O} Bulsnlpb) SISOG UOKNQLISIP-X8 UD U0 Pajo|Nd[0d AHinoas Jad 89§ O d33L
‘AlIND8S Pa|dpyS Jod SjuUaD ' JO-UOLNGLLSID

poJoWIISS SU} OF PALHIIUS ST fOU |[IM 10318} PUD UOHNJUISIP POIOWISS 90z SUNI O Y} JOf 910P PI0Da1 By} JoHD PaNSS| 8 [[IM IS} JUSWS|IUT PUD JUBSUWSIDI4 Y} JopuNn PaNnss| salliN0as Pa|dnls MaN

(9LHL $0 21" 1$ woyy) Ajundas paldpis Jad ¢8| 1§ OF %F'S AQ 8SDaIDUl [IM VIN PUD ,%9°2¢ Of 9dNpal
(M BULpab S, ¥SN ‘(S81U8D MBN PUD IS} ‘uolisiNboy 8y} Bulpnoul) sjusuwsnlpy DuIo4 0id Buimol|o4

22UPPING 9 A4 UO YIMOID %08 — %/'S Bultuasaidal ‘Alundas pajdoys Jad sjuad 4 — Z'6 4O oBun.

D UIYLM &g 0O} SBUILIDS BUIAJSPUN /| A4 Stoadxa YSN JoiO PUD Sa1USD MBN ‘UolisINbDY 8y} ul Bulojon4
AlUNDaS

pa|dp]S Jod SjuSD /°g Of 9| A4 10) UOINQUISIP PaIPWILSS [P}0) 8yt Bulbuug ‘Ajlunoas pajdpls Jod Sjuad ¥y

4O UOHNQUISIP [OUl} PBIDWISS 9 |HZ UM ‘PaulIlo-a1 AjiNdas pajdpis Jod sjuad g'g — /'8 JO 92UppINb $43 91 A4
sBUILIDS BUIABPUN 9| A4 1odwl JOU ||Im

pup ‘sBuUlLIDS BUIAJSPUN /| A4 O SAI}8ID0D 8q [IM (uola|dw oD O} 108[gns) Saiua) MaN PuUD uolIsINbOY ay]

SISJMISPUN PUD SISBDUDW P07 JUIOf SO
palIWIT DIPISNY SBIILND3S AS|UDIS UDBIOW PUD PaliwI] DIOISNY UDBIOW “d'T AQ Usiiumiapun ANy s 1o1lO 8yl

JUBWILO[|D WU} sallIND8s pajdbis Bulisixa Yiim nssod uod 3upd [Im Ing ‘9 | 0g @unr 0E Buipus syiuow 9
2y} 1o} Ajunoeg paldois Jad sjuad ' JO UOINQUISIP [oUl) POIOWISS 8Yf Of PSJIIIUS 94 JOU [|IM SIILINDSS MON

ALIQIX8]} PUD YIMOIB 10} WooIphay
1USIDIINS ©INSUS O S|oA8| BuLpab 9onpal PUD saljuad) MEN ‘UolISINDOY 8yl punj O Pasn 4 [[IM SPee20.d

£%6'S JO PISIA Sd3 £ A4 PojOWIYSS UL 8jpIousb
M JSHO U} Jopun PaNss| sOIINDSS MON U} /| A4 10} ©2UDPPING S, YSN UO Paspg puo 9oUd Jo)O 85" 1§ dUt +V

zdd3dl Of JUNODSIP %09
910Z @unr £z Uo g/ 1$ 40 ©oud BUIsO[D {so| Pa}SNIPO-UOKNUYSIO SYj Of JUNODSIP %/'8
:BulA|dwil ‘AjIND8S MON Jad 86| $ 1D PBIONPUOD 8 ||IM JoO Syl

(enss1 uo salN2aS Pa|dDLS BULSIXS JO %4 8~ O) JUSIDAINDS) PaNnssI 89 O} SSIIINDSS MBN W99 |
WG LS 1O IO fUBWSjHIIUT 9|gadUNOUSI-UOU PaLDISISI0 (|-I0)-E V
PUD ‘W QL$ 4O JUSWSDD|d [DUOILINLLSUI UY

:Buisudwod J18)0 W9z usiiumiapun Ajjn4

22ouUppINS

LLAd puo

JOONO 91LAd
‘1opduw|
uolODSUDI]

Buyumiapun

Bupjuny

spaa20.d Jo asM

921id 1940

aZIS pup
ainyonys 1940

IDYHOLS
TYNOILYN

MIAIAITAO ONISIVY ALINOS




‘spususNIPL ssauUISNg PUL BUIP|oY PaIUN0ID ANNDS S, SN JO 18U Olj0JHod $SSOID UIBYINOS IO} UOIDISPISUOD

"9 10g SUN[ OF 1D SO-SUOLPNIDA-81 JO }odWi AUD SSPNIOXT "SaIiUSD MEN PUD UOLISINDDY 8y} JO JUSWaLes 1S0d

'GO’| 40 8101 8BUPYIXS ANY/AZN P BUAiddp @y Ul Stlunowy

SICDIIDAY = UMDICE  SHUIT

€20z TT0z  lg0z  0Z0T  610T  8l0C  /ZlOZ 9102 %GG IUDUSAOD BULDS9)
001-
%0V — %S¢
0S- 0} papundxs abunl Bulpa
- SIDBA
- 0°'G Joua} ebBISAD pajyblom 1SSHIIIORS {93@
R
0 3 Puupab pwiloj-oid %49°Z¢
051 ZUMDID Uojjiw Lec$
002 SOIHIOD} Ul UO|IW ¥Z¥$
05T
09¢€ IvjoL
81 SISO UolopsSUDI| 09¢ IbjoL
144 1geq jo juswAnday 00l igeQ [ouolippyY
/1 $8IUSD) MBN JO UolISINbDY 651 $P9820.d JaJJO jusw (iUl
182 ¢$SOID UIBYINOS JO uolISINbOY o]l SpP28201d luswaodn|d
(wsg) sasn (wg) s@21no0g

dOYHOLS

TNOLLWN SASN ANV §30dNOS




‘e 8BDd U0 PaUIISP SO UOIDWIOIU| [DIDUDUI [DDLOISIH SYl SI SIYL
910Z aunr Og 4o suooN(PA-81 AUD JoJopdwi 8y} SePN|OXT
"Jo8ys 90UD|0g [PDUOJSIY DULIO) 0Id PBSUSPUOD PUD }98Ys S2UR|PJ [DDLOSIY PESUSPUOD U} 4o Uoiniodaid Jo sisog ey} 1o} € eplls Of 1ajay

*(910Z Apniged 4 1o So-ge Xipuaddy o} Jajel) un|d JusiseAUI-1 UONGUISIP 8L O} JUpNsINd Panss| SelUNDaS
‘(¢ ©Bod UO pauUleP SD) SUOKOPSUDI| PULIOS 0ld JOULO U} Jo topdwi syl Jos]iel 0} sjuswsnlpo. DUIO Old
‘(¢ oBPd UO pauURepP SP) SUCKDDSUDIL G |28 1s0d-@y}l JO 1o0dWi By} }O818l O} sfUsUUSNIPO DWIO) Old

8566 0'20¢ 8'€69 §'6/ €819 AHIIQOIT 95087 ©2UDUIS JO JOU S}BSSY [P4O]
%9°C¢ %8'8¢ %9°0€ Buuoeo
8Ll 1L zll ($) Aiindas Jod VIN
0'10S 9¥91 7'96¢ 0C §yee (w) onss| uo sayuNdas pPa|dols
SUO}ODsSuUDJ - SUOHODSUDI

oworon | Coweres || siosaer L
sOudW A9y
0ce9 ¥4 74 A (8°0) 0°06€ Ajinb3
8'8¢ (ozl) 80S (9°¢) 449 SOAI9SDY YLD PUD SBUILIDS pauInioy
€65 852 '8e¢ 8T 9°6e¢ Ajinbe pajnquiuod
0ce9 8'cre T68¢ (80) 0°06€ s}assy SN
z’Les 565 L'y €9L v'S6€ sayqoI [pjoL
§ze €e T6C (82) 0ze so{|IqoI JBUO
v /91 €0 /91 1'£91 Sall|IgpI] 8spa 8oupUl4
glee 6'SS ¥'S/T 1"6L €961 19ed
Te9LL A 6098 S'SL v'S8L sjassy |pjoy
zol - zol - zol SERNZ o)
6'6€ §'G¢e vyl - a4l S19ssY $o|qIBuDlU|
7’9 (¥8) 87l - Y| SIUSWISSAU| PBIUNODDY AliNb3
9°960'L €682 el18 §'G/ 8'5e/ seliedold jususeAy|
zol - zol - UsoD

ZSuolopsuDIL \SUolODSUDIL
" pajsnipy .
pwiod oid G123q jsod
Gl 93@ |P3UojsIH
I19YO - spuswiysnipy - spuswiysnipy

(s%)SL0Z 19qwiada(q L€ IP SD }99Ys 9oUD|Dg |[DILO}SIH DWIO}-01d PUD |PILIO}SIH PAsSUSPUOD)

1OV AWI 134HS dONV'1VE

(Sl 33d
|POLIO}SIH PWIO}-01d

451 220
[02UO}SIH

pajpjs 3SIMIBY}O SSajun ‘wg

IDYHOLS
TYNOILYN




*9210U JNOYHM PaBupbyd 89 ADW PUD AJUO SAIDDIPU| SID SSUIL PUD SS40P ||V

AINf 9z Aopsen] SI9P|OYALLINDSS |ID}8I O} paydLndsip sjuawanls BUIp|oH
AINf Gz ADpUOW JaJJO Juswiglijug [Iniay 8y} Jopun panss| salluNdas pajdnis Mau JO BUIpDI) [DWION
AINF zg Aopl4 18}JO fUsWajiliug [I0}ay Jopun panss] saIiND8s Pa|dDis MBU JO JUSWIO|Y
AInf 1z Aopsinyy 19JJO {uswsjijug [I0}ey JO JusWs|les
AINr 1 AbpLd 59502 JaJJO JUsWa|iiiug 101y

J9JJO tUSWS|IIIUT 1D}y AlDT PUD “JOJO JUsWS|uT

AInr g1 Aopsany .
[OUOIINLIISU| “JUBUISDD|J [PUOIINILSU| 8y} Jopun SaljliNdas pa|dnls Mau JO BuIpl) [OWIOU PUD JUSWO|Y

AInr 11 Aopuow IS0 {USWIB|{IIUT [OUOHNIISU] PUD JUSWSDD|d [DUOHNSU] JO JUBWS|HeS
AINnr g8 AopiiA $950|0 pouad I8} Juswajiiiug I0jay AT

Ainr G Abpsan] Pay2}pdsep jopoog SO (ID}eY
AINr G Abpsan] suado JaYO tusws|jijug 1018y
aunr g AbpsInyl S0P PIOS3I UOCHNQUISID 910C

SUN( OF [OUll PUD S311LND3S Pa|dD]s MBU JOJ 8QUDSANS O} JUSWS|HIIUS BUIUILISISP IO} 80P PI0DSY
aunr og Abpsiny] SISDQ |, IUSWIS|IIIUS-XS, UD U0 XSV UO Bulpbi] 92UsWWoDal saljlundas pajdols — pall 1oy Bulpo.]

dUN[ 4g ADPSSUPSOM P31ONPUOD JSJO LUBWS|IIUT [DUOINLLSU| PUD JUSWSDD|d [PUOINLILSU]

0l gz Apbpsan]
aunr gz Abpsany J8JJO 1O lUBWwaduUNOUUD PUD }|oYy Bulpol]

IDYHOLS

TYNOILYN MI_m/Q\._.mz_._- @Z_m_/qxw_ >._._D®m




TTYNOILYN




SUHUSD MON PUD UOKISINDDY SOPN|OUl DWIOJ-0ld

suolisinb 20 9 yHg [0 BulpnioUl

%S
1oV

%Ll
MSN

%8¢
aio

IDYHOLS
TYNOILYN

%EC

JIA
%L
VS

%L1
VM
%9
IN
%l %C
IN SV1

VIN Agd
zdSN Pwlioj-oid

%S |
MSN
%L1
%b¥ DIA
amm %8
SVl
%G |
VM
VIN Agd

(Xx8) sso1D uidyjnos

%L
1oV

%01
MSN

%0C
aio

%9¢
DIA
%01
VS
%81
VM
%8
IN
%
IN
VIN Ad

(dSN jusuny

poompay
UMOIMON
AND HNH
AQuIOH
yBnologsiiiH
uouDI4
pPOBWALIDS
1spjleg

SA0ID |NUOD0D

ubAsqupanyd
dinyd
[IPUSHW
SWwINH

|0OdYSIOM
DIOBUDA
0oDIgNS
wpyBuPD0y
yhed

(X$) »ipd dui0gsO
JouuoD,0

(dOW) yoinpupw
pBOIPW

(xs) dnjppuoor
(QOW) toxppupr
plojplinDd
9|PpPISLI0S
uoje|quig
wINg320D

SIDA BuluupD
Jsling

(xs) uowjag
19]OMSADY

Elele]e]o]Vle)e]}
(xs) sAiow §s
(XS) silH uaasg
S|qWAd

(xs) Ainquiysuiw
AQSUIOH
PI0JS0D

(xs) a1Asepo|D
AUM ©2(

(xs) poomsipyd
umopladwn)d
pleyeg

(xs) pupupxaly
UuowlIp Y

(xs) suupwpjny
Anqung

HPYM Yinog
2uINOgIoW Yinos
puowyoly
upJyoid
auINogIeW Hod
9J0DY}ION
SUINOGIBW UIN
2ADRIBINW
UIqQoIOOW
dojoow

UIAS|

(xs) Buissord
s1oddoyH

HayoIH
UIOYIMBDH

Sl Us|D

yinos Buouspupn
Yinos uopAoid
UopAoID

(xs) poombBuijjod
3oImsunig

(QOW) uApioo.g
Jaipmypalg

IH xog

(Xxs) uojbuiuiow
(xs) asoyuow
(xs) youoow

D||oUASY
SpPI0PPY HOd
UOLDW
Bizway
ysIowpuiH
wbyusiieyd

(Xs) puipup
DIUIBIA
SpPoH poam|
S|JIASUMO]
poomBuuds
(xs) As;x0
(xs) BupieN

HOARID IW
Jo0Ba1600W

uolIpay

(XS) siojpM bUDMDY|
Alidooioopu|

(xs) Apg AaAIsH
(xs) As|IPA apnyod
uojuowp3

Sl[[G\EleE|

(xs) uiquinund
00IpdIooD

(xs) wnjood
pgppdod

(X$) I1tH uouund
(XS) uis @1nyj00g0D
(XS) suip|d sumoig
AlID supqgsig
Ao|dsy

MAIALIAO OIMTO41d40d



910z 2uUNr-Og 1D SUODN|DA-31 AUD JO 1oDdul 8yl SOPN[OXT

S8JLUSD PUD|DS7 MBN PUL BuIdojeASP SBPNIOXT — (Bl4eW 8IoNbs 8|gpIDAD Jod SNUBASY) WY JATY

V/N V/N %LE°8 V/N V/N %0V'8 9}oJ dod Apwiud ebpIoAD pajyblom
w9 s6$ V/N w9s6$ w9ogss wg9oz$ wg|9$ jusweBpUDW JISPUN S{BssY
V/N V/N 80¢$ V/N V/N A4 WV dATY
00T'/S 00T’ 000°9S 000+ 00071 00007 sHun ©60I0}S
00L'S 000°S 00Z'S 002'S 0067 00¥'S V1IN 960IoAY
000'8€S 000G 000€2S 000’ L6 000’ 171 000°05¢€ (wibs) V1IN o4Ol
000'8/ - 000'8Z 000°€/ - 000°€Z (wbs) vIN ploysspa
000°09¥ 000G 000'S¥¥ 000'81¥ 000’ 171 000'£42 (wibs) VN ployse.
ol € 20l 76 6z 9 $9.juad |0JOL
91 - 91 Gl - Gl $9IIUSD P|oYyasnaT
68 g 98 6L 62 0S s0.JUSD pP|oyosid

QIOVNVW V1Ol JIOVNVW E

Zbwlio}-oid GL0Z lIaquedaq LE

IDYHOLS
TYNOILYN

SOIJLAW OINO41dOd YWIO4-Odd




IDYHOLS
TYNOILYN

"SMD] SBIILINDSS B101S SN 8|aPoddD PUD 10V $8IILINDSS SN 8yl 10 sjuswalinbal uolpiisiBal syl ‘ol 1oalgns

{OU JO ‘Wol} duaxa SUOODSUDIL Ul Jde X8 S810JS PaUN SUL Ul PlOS IO IS0 9d JoU ADW PUD €84 1O 10V SOIUNDSS SN Sy} Jepun palalsiBal ‘ad Jou (M pub ‘usad
JOU ©ADY JUSWNDOP SIY} Ul POQUOSSP SBIIINDSS AUY 'S8IDIS Paiun 8} Ul SSIIIND8S ‘ANg O} J8}J0 UD JO UOIIDIDIIOS D IO ‘||8S O} J8J0 UD 81N{|SUOD JOU SOOP JUSWND0P SIYL
3D} Pajun

‘AIBUIPI02DD A|IdWOD pup 210dpBUIS Ul SUOILOULSa) 8|psal O} Bulip|al suoisinoid

V4S DYl YHIM J|8SINOA JUIDNDDD O PBSIAPD 210 NOA “Alnd J18Ylo AUD O} 8]0s 10} PaIa}jo Ajjuanbasgns Buleq saliiN29S MBN 9yl Of MBIA D YLIM NOA O} SpDW JOU SI 18JJ0 Auy
*alodpBulg Ul uosiad Jaylo AUD O} JUBWNDOP SIY} S4DINDIID IO PIOMIO) JOU ADW NOA “Aj@iDIPaWWII JUSWNDOP SIY} uinial asoa|d

‘JOJSOAUI [DUOIINIESUL UD JOU 8D NOA JOY} JUSAS 8y} U| *(V4S Sy} Jopun paulap So) ,J0}SOAUL [ODUOINHSUL, UD 810 NOA JDY} SISOQ 8U} UO NOA O} UBAIB Usaq SOy juauwndop Sy
"V4S 9yl 10 suolisiaoid a|qoolddo Jaylo AUD ‘4O SUOIIPUOD YL YHM 8DUDPIODDD Ul PUD O} JUpNsINd asimIByLo 10 ‘(V4S SYt Ul paulap Sp) ,SI0ISSAUL [DUOINLILISUL, Of jdoDXa
a10dpBUIS Ul sUosIad o} “‘Ajlfoalipul JO AlJDalIp Jaylaym ‘asoyaind Jo uoiduosgns 10 UOIDHAUL UD JO 103[aNs 8y} 8ppuw &g IO ‘P|OS 10 PaIa}0 8q SaliIND9S MaN ay} Abw

JOU ‘PaINQUYSIP JO PBIDINDIID 8Q JOU ADW SBIIINDSS MBN 8U4 4O aspydind JO UOdUDSANS IO} UOIDHAUL IO ‘S|0S IO J840 Y} YIM UOI}DSUUOD Ul [DUS40W IO JUSWND0P Jay}o
AUD pPUD JUBWNDOP SIYL “D11aNd [I0481 8y} O} PBIBHO ©Q Of POMO||ID JOU 31D SBIIINDSS MON Y} PUD SYW 8yl AQ pasiuBoDal JO PASLOYIND LOU S| |3y 90DI0LS [DUOIION "NOA
10} B|gD}INS SI JUBWIISOAUI DY} J8Y}BUM A|N}BI0D JI9PISUOD PINOYS NOA pupn ‘A|ddp Jou seop sasnjoadsold JO JuajuoDd 8y} O} uolbial Ul (,W4S., Ul) 487 1o1doyD 1oV sainind
PUD SBIIINDSS Y4 Jopun AHIgol Alojniois ‘AIBuUIpIoD2D ‘PUD (,.SYW.) 2J0dDBUIS JO AlUOYINY AID}JBUOW 8y} Yiim snpoadsold o so palalsiBal uaaq jou sy Juawndop syl
alodpbuig

1OV DW4 8yl JO | 8|npayos JO | 85nD|D Jo Bulunaw 8y} UIYLIM JIOISSAUL 8|qIBI|e UD S|

10 {10V DW4 8yl JO | 8|npayos JO Oy 8sno|o Jo Bulupaw ayl Ulylim ADUSBD JUSWIUISACB D S

10V DW4 8yl JO | 8|NPayDs JO 4€ 9SNDID JO Bulunsw 8y} Ulyim abBlo sI

10V DW4 8y} JO | 9|npayos JO g€ 85nD|D Ul Pal1oads DUSLLD ALALIOD JUSWISSAUI 8Y} Sjoaul

10V DW4 8yl JO | 8|npayos JO /£ 8snD|D JO BUlUDSW 8y} UIYLIM $SaUISNg USWIISSAU] UD S|
:oym uosiad
D 0} (PUD|DS7 MBN Ul 8|S IO} PBISJ0 BUIST Of MBIA D UM PBLO|ID 10) PUD|DS7 MSN Ul PIOS 1O P3ISJ0 80 AJUO ADW SSIHLINDSS MBN SUL IO JUSWS|LIiUT Sy Ul UDYL JIBYLO
‘eloe
9211ON uoldwax] (selunduwo) sPasIoAQ) 1OV SBIHINDSS Syt PUD 10V DWH 8y} JO SUOISIAOID [DUOIISUDIL 84} U0 9DUDI|a) Ul 9ppW Bulaq S| SalLINDas 9584 1O 18110 Y}t WWOYM
0} PUD|D87 MBN Ul $8551pP0 pPalalsiBal Yiim saliindas paldnis O siop|oy BulisIxe 0 UDYL JoYL0 pun|naz7 MaN UIYLIM Dlignd ayi 0} paiajlo Buleq jou 810 SaIIND8S MON Syl
(,49¥ DWH,, @Ul) £10Z 1OV 12NPUOD SISO [DIDUDUI4 8y) Jopun Aluoyino Alolp|nBal pup|naz MaN Aub AQ paAolddo 1o yiim pajl ‘palalsiBal usad Jou Sy Jusuwndop Syl
pup|paz MaN

"92IAPD |pUOISSj0Id JuspUSdapUl UIDIJO PINOYS NOA ‘JUSWNDOP SIY} JO SJUSIUOD AUD [NOgD JgNOP

Ul 21D NOA §| “J8JJO Sy} O} UOID|aJ Ul UOINDD BSIDISXS Of PSSIAPD 2D NOA “AlLoyino AlojojnBal Buoy BUOH AUD AQ POMBIASI USaJ JOU SADY JUSWNDOP SIY4 JO SJUSLIUOD ay]
*92UDUIPIO (DY} Jopun SpnWw s8Nt AUD PUD O4S SYi Ul PBULSP SO SIOISSAUL [OUOISSS404d O} AJUO IO

Buoy BUOH epIisinNo suosied 0} AjUO JO pasodsip &g O} PapUSIUl 810 10 810 YDIYM SaIILINDSS MBN 8y} O} 1oadsal Yiim upbyj Jeyio (Buoy BUOH JO SMD| SaIlIND8s 8y} Jopun 0s
op o} papiwiad JI ideoxs) Buoy BuoH jo olgnd sy} ‘Ag poal J0 POSSEI0D 8 Of A|SY]| 810 YDIYM JO SIUDLIUOD Sy} O ‘1D PaLDalIp S| DY) 21aymas|e 10 Buoy BUOH ul ‘anss| Jo
asodind a8y} 10} uosiad AUD JO UOIsSEsSOd By} Ul 8q ||IM JO USaQ SOY IO ‘PBNSSI 87 [|IM IO USSQ SOY SaIHINDSS MON 8y} O} BulD|SJ jUSUWNDOP JO UOIIDIHAUL ‘JUSWSSIIISAPD ON
“(O4S 8yl Ul paulep sp) ,SI0lsaAUl jouoIssajoid,,

0} UDY} Joyjo Buoy BUOH Ul P|OS IO PaIa}JO ‘©g JOU ||IM PUD ‘US8J JOU SADY SaIIIND8S MAN 9y} ‘AIBUIPIODDY "Il YlIM UOIDBUUOD Ul PaNSs| SJUSWND0P AUD 1O JUSWNDOP
SIY} JO UOIINQUYSIP By} Hiwuldd O} IO JUuBWNDOP SIY} 8ZUoYIND O} Buoy BUOH Ul UsyD} Usag SOy UolOD ON *(,04S. 9Ui) Buoy BUOH JO sMDT 8y} JO (/6 "dpD) @2uUpUIPIO
salnin4 pup saliliN08s 8y} 0} Jupnsind Buoy BUOH Ul UOISSILUWIOD) S8IN{N4 PUD SSIIINDSS 8y} AQ PSSUOYIND ‘@ {OU [|IM PUD ‘U88d JOU SDY JUSWNDO0P SIYL :ONINIVYM

Buoy Buoy

"MOJaq paliiuiad

Juslxd 8y} 0} Jdeoxa DIPISNY BPISINO AUNOD AUD Ul ‘P|OS JO PaISJI0 89 JOU ADW SBIIIND8S MON PUD ‘UosIad AUD O} PajNQUISIP 89 JOU ADW JUBWNDOP
SIY4 “Jojnond Ul jnymoiun 89 PINOM { YDIym Ul uoidIpsunl Auo Ul 1|3y 96010LS [DUOIDN O SSIIINDSS MBN JO 18}JO UD 91N}IISUOD JOU SBOP {USWND0P SIYL

SNOILOIASIANT NOIJdO4



“JuswalNas sIDIBUD U SOBIPS. JUSIOS (SIAD N0} NO {OYDID, P UOIDULUOD 8JN0} ‘BPN}1ad 9P snid Jnod Jupnjoul) sojussald XN SSUD9P SISIIGOW SINSIDA SOP SUDA
D D J10S 82 anb asgubwW anbjanb ap juppoddpi 85 NO |04 JUDSIDS SJUSWND0P S8] SN0 anb obixs juswassaidxa D |1,Nb sajussaid $o] JDd SUWUOD USIPDUDD INSSSISSAUI SNBDYD JuswWNI0p
90 9p uoydsasal bl iod “Ajuo sbonbBup| ysiiBug sy ul dn uMDIP 89 (92140U AUD JO UOIPULIJUOD aspyINd AUD AJjUIDSD J81paIBb 10} BulpN|oUl) SSIIINDSS MSN Y4 JO S|0S 8y} 0f AoM AUD
ul Buljolai 1o BUIDUSPIAS SJUBWINDOP (I JOY} Pajsanbal Ajssaidxa soy }1 JoY} SWIHUOD Agalay DPRUDD Ul JO}SOAUI YO0 Juswndop sy} Jo jdiedal uodn "ppoup) Ul sjuswndop Jo abonbup?
"'SODUIAOIJ BU} Ul SIOJSSAUI 10} sfusualinbal 22uUp|idwoD XD} UDIPDUDD SALUDISTNS
JO Jaquinu D 81D 818y} PUD UOKALDSEP SAISUSYSIAUOD D JOU S| JUBUWNDOP SIY} Ul SIS0 Pa}D[81 UODXD} JO UOISSNDSIP AUD SD S81IND8S MAN 8y} JO uolisodsip Jo Buipjoy ‘uoiisinbon
SY} YLIM UOID8UUOD Ul 8|gRADd SoXD} AUD O} 109dsal YLIM JSSIADD XD UMO JISY} NSUOD PINOYS SBILLINDSS MON SUl JO s1asoydInd aAI10ads0ld SUOILDISPISUOD XD} SUODUl UDIPDUDD UIDLISD)
*9ADY Apw Jaspyoind sy} 1ybu Joyo AuD ‘Wl UOIIDBOISP Ul JOU PUD ‘Of UOIIPPD Ul 810 Siybu asay]
‘UOIOD JO 8SNDD 8y} O} sl SADD JOY4 UOIODSUDI} SU} JO 910D B4 JIOHD SI0SA 991y}
1O {UOI}OD JO 8SNDD 8y} 0} 8su BUIAIB 10D} 8y} Jo aBpajmous poy sl Josoyaind sy} 1alo sADP 081
:JO JBIIIDS By} ‘UOISSIOSaI JO) UOIOD UD UDY} JOYIO ‘UOIIDD AUD JO 89S0 8y} Ul
1O {UOI}OD JO 8SNDD Y} O} 85 SADD (DY} UOIDDSUDIL Sy} JO S10P BY} 81D SADP 08| ‘UOISSIOSal 10} UOIIDD AUD JO 850D 8y} Ul

:UDY} 2Jow spybl 858y} 92104Ud O} PSDUSUWUIOD ] ||OYS UOIDD OU DY} SaplAcid (OUDIUQ) {0V S81IND8S dU} JO 8C| UOIO8S

‘P2IBI0 BISM SBIIINDSS MBN SUi YDIYMm 10 801d 8y} Po2IX8 9|gDISA0DSI JUNOWD 8y} [|OYs 8S0D OU Ul

pup ‘uodn paljal UolpIUSsaIdaIsILI BY} JO }|NSSI D SO SBIIINDSS MAN Y JO

aN|DA Ul uolpIoaIdap ay} juasaidal jou seop soAoid |3y 90DIOLS [DUOION Oy} seBDWDP 8y} JO uood AUD IO ||D 10} S|gDI| JOU SI |3y 96DI0}S [DUOHDN ‘SOBDWDP IO} UOIOD UD Ul

‘uolpjuasaidaisiuu 8y} JO SBPaIMOUY YLM SBIIINDSS MBN By} pasoyaind Jaspyoind ay} Joyi saaoid 41 Jl 8|gol| 84 10U [[Im |3y ©80I0}S [OUOIDN
4oy} pepiaoid ‘1134 ©6PIO4S
[OUOIDN 4SUIDBD UOISSIOSal JO JYBlL D 951019X8 O} 108|9 ADW ‘A|SAIIDUISLD ‘1O SOBDWDP 10} UOIIDD 4O JYBu D sy pupb aspyoind JO awlill Sy} 10 UolDIUSSaIdaISILU D SOM }I §I Uolpiuasaldalsiu
Sy} UO paljal ALY O} pauwaap aq ([PYs UOKHNQUYSIP JO pouad ayj Buunp saiindas MaN 8y} sasoyoind oym Jaspoyaind b ‘uoipjuasaldalsiuu O SUIDIUOD JUSWNDO0P SIY} §I Joy} sepiaoid
(oupuQ) 1oV SBINDSS BYL JO [0S | UOIDSS IDINDIIDd Ul *MD| 1D 9ADY ADW Jasoyaind ay} 1ybBu Jayio AUD WO} UODBOISP INOYLM PUD O} UOKIPPD Ul SI SOBDWIDP 10 UOISSIOSal 10} UOIIDD
JO JUBU SIyL 113y ©6DI0LS [PUOIDN SUIDBD s8BDWDP 104 UODD JO JYBL OU SADY [IM Jospydind 8y} ‘UOISSIOSal 10} UOIOD JO JYBL 8y} 851019Xa 0O} $}09]8 Jasoyoind o §| "uolpjuasaidaisiu
D SUID{UOD O}8I8Y} JUSWPUSWD AUD 1O JUSWNDOP SIY} Ji 113y 96DI0}S [DUOHDN JSUIDBD UOISSIOSaI 10/PUD SSBDUWDP 10} UOLOD JO JyBU AIOJNIDIS D SADY [[PYS (AIDIPISGNS {OY} JO SI0}08lIp
oy} AQ paumo aq 0} MD| AQ palinbal saljluN2as BUILOA 8y} Jdadxa ‘AIDIPISNS 8y} O SBIINDSS BUILOA BU} |0 SUMO uosiad 8y} I ‘oA0gp (q) JO (D) ul O} pausal uosiad Aup Jo Apipisgns
D (D) J0 PPPULD 10 Jupg luswdoAad ssauisng @yl () ((901-Sy IN Ul paulep SO Yo0a) ,Jupng ||| 9|NPaYDS,, O IO ,UOINLIISUL [DIDUDUL UDIPDUDD, D (D) :UDY} JI8YL0) tuswWND0p Siyl o) tuonsind
paspyolInd saiN2ag MaN 8y} O 1aspyoind AISAS ‘OUDIUQ U] "OUDIUQ Ul S18soydInd Of S|gP|IDAD ‘Yiod IO ‘SeBDWIDP Of 10 UOISSIOsal JO siybBu Aloinipis ayi jO AIDwwins D S| BUIMO||0) 8Y]
“JBSIAPD 0B8] D Y}IMm }INSUOD 1O spybBu asay} Jo siojndiod
Sy} IO} 8DUIAOI] DAILD8dSal JIBY} JO UOIDISIBa| SOILINDSS 8y} JO SUoIsIA0Id |2l ddp 8y} 0} 1848l PINOYS slaspydind aAI109ds0ld "UolDISIBa]| $alINDas 8|qooIIddD Ul PaUIDIUOD $8DUBLEP
2y} 0} }oalgns a1o pup sjWl| Wl PagUsaId UIYHIM PasIDIaxa ad SN saipawial pup siybu 8say] "uolpjuasaidaisiul D SUIDjUOD s1aspyoInd o) palaAlap SI JoY} wnpuplowaw Bula}jo
up Uaym ‘Y1oq 1o ‘seBpupp O} JO UOISSIOSaI JO SIYBL ‘MD] 1D 9ADY ADW ABy} S1YBL Jay10 AUD Of UOIHPPD Ul ‘UiMm siaspyoind apiaoid ADW SODUIAOI] YL JO UIDHSD Ul UOKDISIBS| SaIIINDSS
UOISSIDSaI PUD S8BDWDP 10) UOIID JO S{YBL A10JNInIS
*SID||OP UDIDASNY Ul S10 JUSWNDO0P SIY} Ul PBUIDIUOD S{UNOWD ID||OP [0 ‘SSIMISUIO PBDIS SSOJUN "PJ0Og SPIDPUDLS BUUNODDY [DUOKDUISIUI 8U} AQ PaNss| SUOHDiaIdISul PUD SPIOPUD}S
Buipoday |pIDUDUIS [OUOIDUIBIU| UM A|dUIOD OS|0 PUD SPIOPUDLS BUlUNODDY UDIIDISNY YHM 8DUDPIODDD Ul paindald usag sy juswndop Siy} Ul PaUIDIUOD UOIDULIOUI [DIDUDUL AUY
‘DPPUDD BPISINO suosIad Yons Jo |13y o60I0}s
|JOUOIDN SUIDBD SLNOD UDIPPUDD Ul PAUINICO UBWBPN[ D 8210JUd O} JO PPLUDD) Ul SUOSISd YONS JO |13y ©6DIOLS [DUOHDN SUInbBo JuawbBpnl O AJSILDS O} 9|qI1ssod 8g Jou Abw }| ‘}jNsal O
SO ‘PUD PPOUDD BPISINO PB}PI0| 8g Abw suosiad Yons pup |3y 960I0LS [OUOIDN O $}SSD Y} JO UoIIod [DIUDISGNS D 1O ||y "SI9DI}O IO SI0}OalIP i 1O 1|3y 960I0)S [DUOPN Uodn bpPUDD
UIylim sseo0ld Jo 821A18S 108)8 of siospyoind 1o} a|qissod oq fou ADw }1 ‘}jNsa1 D SO ‘PUD PPOUDYD) BPISINO PBIDIO0| 8 ADW SISDIO PUD SIOLDBIP S SO [|OM SO [|3y ©6DIO0LS [OUOLDN
'SOI}INDSS MBN By} JO a]0sal AUD 0} Joud S2IAPD [PB3] 3835 PINOYS SIasPYDINd UDIPPUDD ‘}NSa) D SO ‘PUD DPPUDD
SPISINO SBIIINDOS MAN SUL JO $8|DsaI OF A|IddD S8OUDISWNDIID SUIOS Ul ADW SUOILDLISSI 8|Dsal 9say] “sludawalinbal snjoadsold pun uolplsiBal JI9[0ap Wol) SUOAUSXS YlM 92UDpPIODDD
Ul 9ppW g 0} s8|psal alinbal ADW YDIYM SMD| SSIHLINDSS UDIPDUDD) 3|gnl|ddn Yiim 82UDPIODD Ul 9pPW 8d JSNU SSDUIAOIH Y} Ul SSIIINDSS MON SU} JO 8]0sal AUD ‘©10WIBYLIN "9DUIAOId
a|gqp2liddp ay; ul JojpinBal selluNdas 8y} Ag pajdiedal pup pajly usag snyoadsold D PPY PaPIOHD 89 PINOM oY} SUODa10Id IO spybBu [DBS] ‘UOIDUIIOJUI BY} SAISDSI JOU ||IM IS0 SU}
ul Buodioiupd AJNIMD] SODUIAOI] Y} Ul Uosiad AUy *SBIIINDSS YONS JO 80sal By} JO SBIIINDSS MON JO BULIBij0 8y} 0} 10adsal Ylim SODUIAOI] U} Ul Pajl} ‘Oq [IIM 1O ‘Usaq sby snjoadsold oN
*92US}J0 UD S| AIDJJUOD 8y} O} Uoljpjuasaidal Auo
PUD $8I1LINDSS MBN JO BULIS}IO 8y} JO SSIHIND3S MSN Sy} JO SiaW Y} ‘luswin2op siyt uodn passod ADm AUD Ul IO POMBIABI SOY SODUIAOI] SY} Ul ALLIOYIND JOJILUIS JO UOISSILUWOD SSIHLIND3S ON
"SIOJDJSIUILUPY SSIHINDSS UDIPDUDD By} JO ‘suoldwax3 uolp.isibay pupb snjoadsold
—901-S¥ IN 4O Bulupaw 8y} UIYHM ,SIO}SSAUI PB}PSIDDD,, 810 JOY} SUOSISM O} SODUIAOIG SU} Ul PaINQUISIP 89 AJUO ADW JUSWNDOP SIYL "SODUIAOI] Sy} Ul SSIHNDSS JO Bulayo oignd o 1o
JUSWISSILISAPD UD ‘SO PONISUOD &g Of SI S9DUDISWNDIID OU JISPUN PUD ‘JOU S| JUBSWINDOP SIY] “SSIINDSS MBN YoNs [|9s O} pajiiwiad suosied AQ AJUO PUD ‘SSDUIAOIH Y} Ul PaINQUISID AlINIMD|

dOYHOLS

29 AbW A8y} WOYM O} sUosIad 850y} O} pUD (,$82UIA0Id, SU}) D90aND PUD OLDIUQ ‘PIGUINIOD USIUg JO SODUIAOI] SU} Ul AJUO SSHLINDSS MBN JO BULISHO UD $8IN}HIISUOD {USWNDOP SIY]

TYNOILYN (s@ouir0id 22gand pub oUBUQO ‘DIqUINIOD Ysijig) PPPUDD

amoal SNOILDIAS

AN NOIHdOA




SOOI PUD $3SU SSaUISNG patndidiiunun O} YSN 9s0dxa 0S| ADW SUOKISINDLOD ainiN4
‘pajoadxa so uopad |Im uonisinbop Aup oy} 8ajupIONB OU S| 8Jay} ‘@louwlaypng “1ebpng
UO PUD SWI} UO SUOHISINDDD Juswalduul A|NJSSOIDINS JO ‘S1asSD 8B0IOLS-119S JIoyLing a1piBaiul
puD a1Nb2D ‘AJUSPI A|NJSSEIINS [IIM YSN +OY} ©DUDINSSD OU 8Q UDD 818y dwl} 8y} jo
UOIDDSUDIL B4 JO SWIB) 8yl Uo puadap |im sioslold Juswdoaap aininy AUD O} UOID|aI Ul
JSN AQ pa2D} SYSH BYL "SUOIIOD YoNs AQ Pajoan 80 ADW SUONQUISID }S0D8I04 “dwl} 8y}
1O [DHADD JO AHIIGDIIDAD SUj PUD $82104 JOXIDW }O8}4d1 [[IM pURdXd Of 9|9D SI YSN YDIUm }o
SIDI By "S2IIUSD S, YSN 4O JogquiNu D 1o D3ID S|gPIS| 8y} pupdxs pup dojeASP OS|D AW
ASN "S}OsSD 8BDI0)S-§|85 JO SUOKISINDDD Jayny axpw 0} saliunpoddo JapISUod AbW YSN
uoisupdxa pub suolisinbop ainyng L 1°L

*92UDINSUL S41 JIopuUN AISAODSI JO 1YBL S, JSN 104D

Aj@siaApp Abw (@2upinsulal Aup 1o) eouninsul Buipiroid seiupduwod 10 Aupduwod sy}

AQ aIn|in} Auy - (s8IIIND8S MBN Buipn|oul) saillN2as pPa|dpLS JO SI9p|oy IO} SUINia) 9oNpal
PINOD YDIYM SUIODUJ }SO| PUD SSO| [DHADD D INDUI PINOD YSN ‘SIUNOWD PaINSUl BY} JO $S80X8
Ul S YDIYM SINDD0 SSO| D IO “JOA0D SADY JOU SSO0P JSN YDIYM IOJ JUSAS UD AQ POAOIISOP

10 POBOWDP BID S1ASSD S, YSN JO AUD }| "BUOIDAD 1O axPNbYHDa SO yoNs puswouayd
|DINOU PUD WSHOLS} JO $}OD 10 DM 8PN|DUl JSUIDBD painsul jou Ajpleusab aio joyy

$9550] 40 sojdwpxg “swiniwald 8|gpideddD (D PaINsul 8¢ O} 8|0 JOU S0 SHYSU SUWOS "asU
0} ©NUIUOD JOU [[IM SWNiwaid 82UpINSUl JO SO 8y} {oY} O SIS} [DIDJSUWILIOD a|qpidadon
UO SYSU D 10} S|gD|IDAD 8] [|IM &2uplInsul aipudoiddo 1oyl AlUIDISD OU S| alay]

dsU @oupInsuj Q1L

"Wy} O} PBINQUID SN|DA JID} 8y} PUD ‘SUOIDDO0| 8SOU} }0 Saliuad abDI0ys-}|8s 8y} ajplado
O} ©NULUOD Of AHIID S, SN 021D Aj9SIOAPD ADW SIY] "9s0a| 8y} Buljpuiwla} 10ssa| 8y4 Ul
}Nsal Abwl ‘pPaIsbBBil JI ‘YdIym SpyBL UOIDUIULSY UIDLISD O} 10algNns &g 0s|o AbW Saspa| ay]
‘(ejgpADd jual of uolpaI Ul BUPNDUl) SWIS} S|gD4INS UO PaMauUal 8Q O} 9|0 10 pamaual
20 0} 3|gp 29 ||IM $SPS| S0y} 1YL 88iupIonB ou sl alay] “siuswaBup.lp aspa| Jepun
salppd piyl Ag paumo saiadold woly seluad aBpI0}s-}|as JO Jaquinu D sa40Iado YSN
sjsaIajul pjoyaspa 'L

*9AOQD /7| PUD 9| sydolboiond 0} 1ol 8spa|d UOIDWIOUI JBYLINS 104 "alnjipuadxs
|041IdDD PUD SBUIMOLIO] ‘|P}IADD ‘SaIDll0d UOKNUISIP ‘SUD|d SSOUISNG JUDASISI Ul SeBupyDd
0} UolB|a1 Ul BUIPN|DUI ‘4SdY PUD SSOID UIBYLINOS JO SUOIDISAO PUD S$18sSD 8y} JO JOUMO
%001 ©U} SOM YSN I AlddD Jou PINOM YDIYM SUOIOLISaI Sosodwll SIYL 4SdY PUD (Uolisinboy
2y} Jo uola|dwod o} 10a[gns) ssouD uleyinos ul tuodipind ainjuaA Julol o Afuaund si YSN
spunj juswdojaAap ainjuaA juiof Jo Jsiy 8°L

*SOOUDISUWNDIID UIDLSD Ul $81jUad 26p10)s-}|as awiud

[oUOHIPPL 8IINLID O} AHIGD S, YSN 109D AJSSIDAPD ADW SIY] *SUOKIPUOD UIDISD 0O} }oalgns
S9IUSD 9BDI0IS-J|BS ,,owld,, [pUOlIPPL alNbID O} JYbBl sIl) O SOY 4SdV "4SdV 10 1oadsal

ul ©op0|d Ul JuswaaIBD juswaBDUDW 8y} UM 82UDPIODDD Ul 8|gpAnd 8g asImIay}o
PINOM }OY} SUODUI 98} JUusWSBDUDW SAISD3) JOU [IM ¥SN ‘POIDUILISE §| "SODUDISWNDIID
UIDHSD Ul pajbulwIa) 9 AbW 4SdY Uim 200(d Ul juswaalbo jJuswabbupw ay]

(.4SdV.) pung abpio}s swid uplplysny o} dinsodx3 /|

SOOUDISWNDIID UIDHSD Ul S814U8D

2bB010}s-}|85 [PUOLIPPD SINDID O} AHIGD S, YSN 10810 AISSISAPD ADW SIY] "SUOIIPUOD
UIDJBD O} 109[gNs saljuad abDIO0|S-}8s [PUOIIPPL SINbD O} JybBu §Siiy O SPY SSOID UIey4Nos

IDYHOLS
TYNOILYN

*OWIODUl 98} JusWSBnUDW By} PUD [UBWSSIBD JUSWISSAUI SU} YiM ©DUDPI0DDD

Ul 9|gPADd 210 1Dy} SUOIINGLISID SAISD31 fOU [[IM YSN ‘PBIDUILLISY §| "S9DUDISWNDIID
UID}SD Ul PajpUIWIB) 80 ADW SSOID WIBYINOS YHm 200|d Ul juswsalibo juswaboubw ay]
ssoID uldyjnog o} ainsodxz 9L

‘AjunDas pa|dnis

Jad 2oud Buippl} IO SNIDA JOSSD 1aU S, JSN 10940 ADW SIY] "UOHDNIDA $,}8SSO Y} YiMm aul|
Ul ©oud 9|ps [PWIILAO UD 1D IO JBUUDW AjdWl} D Ul $18ss0 Allodoid sy} asijpal 0} 8|gp 89 jou
ADW YSN ‘StuswisaAul Apadold Jo ainjou pINb||l ABALDISI Y} USAID "SUOKIPUOD SsaUISNg
SSISAPD O} suodsal Ul s}asso Apadoud syl Jo awos Jo asodsip o} palinbal g Abw SN
Aupinby| Apadoid §°1

*1081100Ul 8¢ 0} BulA0Id PasDg 10 SUOKDN[DA JUDAS|SI Y}

UYDIYM U0 suoiduinsso ay} JO }jNsal O SO |0} JoU |Iim Apadold ayj JO anjoA 8y} 1oy} 1O 8|0S S}
Uo UIDB |04IdDD D 8ABIYDD |IM Alladoid D 1oy 881upIONB OU Sl 818y “dwl} Ul julod uippad
D 10 spadxa palyIpnb Jo uoluIdo PuUD SISAIPDUD 8y} AJUO JuasaIdal SUOILDNIDA “SUOIIPUOD
1oIow Apadold [pleusab pup saiiuad aBIOos-118s 10} pubwap pupn Alddns Buipn|oul
SI040D} BUIOBUO JO Jaquunu D AQ Pa2UBN|UI 8] ||IM S}BSSD S, SN Of PGSO SUOHDN|DA
SUOHPNIPA 'L

“ASN AQ pabpubw J0 paipiado saiuad abpIoLs

-J|9S Y} JO S80I |DJUBI PUD |[9A3] ADUDANDD0 By} 108D A[SSISAPD ADW S81USD ©BDIO0}S-)|9S
Bupedw oo Bulsixa Aq BuuNoISIP 10 sa1USd 86DI0)s-§18s Bulpedwod mau Jo Aljus ay]
uoyyadwo) g1

'PUNO} 8] [|IM SIDWO0}ISND 9BDIOLS JBYIO0 (DY) 931unIpnb OU S| 2Jay}

‘UOSDBI JIOAS}OUM 10} jUsUWIBaIB0D 8BDI0IS JIoY} MBUSI JOU SOOP JaUI0}SND BUlSIXS UD SI9UM
‘SJUBWIBDIBD SBDIOLS JIBYL ‘MBUSI [|IM JO “JSPUN {NDISP JOU [IM SISUIOISND 9B0I0LS BulisIXe
1oy} @84upIonB ou sl 8lay] "SISDg Yuow O} Yjuow D uo pajual AIooidA} 21o sjiun a6010}S
sjuawaalbp abplioys Alyuow z'L

“(1sUILBD PBaINSUl 8Q 10U PINOD IO JOU S|} DY} 1UBIXS Sy} O}) JI8YLDam SuIdIXs Jaylo

10 POOJ} AQ pasnpd abpwpp pup Buluoz Bulpnoul ‘suoclpinNBal Buluup|d PUD JusWUISACB
0} seBUDYD ‘saNssI 92UD([AUOD JO [OIUSUIUOIIAUS “SU JUBWIYSIGINSI PUD judswdooAsp
‘sjuswialinbal ainjipuadxs |p}dDD ‘ADUDANDD0 JO SIPAS| BUIPNIDUI “YSN Ul JUSWIISOAUI

up 0} Ajlonba Alddo Juswijsaaul Aadold [DIDIBUWILIOD YHM PBIDIDOSSD AJUOWIUIOD SHSIY
sysi Apadoud |pIoJswwod |pIBUdS |°|

YSN o} Buyplal Hsu A

“ASN Ul JUSWIISSAUI UD UO 108418 8SISAPD UD 9ADY ADW PUD SUOIDISdO IO UOIPUOD
[DIDUDUL ‘SEBSSD S, SN 1o duWl Ajouaipw 21NNy Sy} Ul ADW ‘|oa1oWIWII PaISPISUOD

210 YDIYM IO ‘181 SIY} JO DU} SU} }O YSN Of UMOUS JOU SID JDY4 SSIJUIDHSDUN PUD

SIOOD} YSU [DUOHIPPY "UOIDNLIS ISy} O} D13108ds S3SH JSPISUOD OS|D PINOYS PUD salliqissod
IO JOAOD JOU ADW MOJSQ PUISSP SHSU JO §SI| DY} 1Y} SIDMD 8Q PINOYS SIOJSOAU|
"9AIISNDYXS 87 O} papuajul jou

SI }1 JoASMOY “YSN Ul BUISSAUL USUM JO SIDMD 80 PINOYS NOA OU} S3SU JO[oW 8y} JO SWOS
S0P AIDWWINS SIY] "YSN Ul JUBLUISSAUL UD JO ‘©N|DA JO ‘@dupwlopad ayj Uo A|SSIoaApPD
jopdwil ADW ‘BDNUSAS O} 81oM ABU} JI ‘PUD YSN 4O |OJJUOD By} PUOASQ 81D S3SU 9S8y} JO
AUDW “SYS1 [DIoUSB 210w PUD JYSN O} DiI0ads yiog ‘sysu 0} 1oa[gns sI YSN Ul JUBWIISOAUL UY
*9DIAPD |DIDUDUL 8jpudoiddp %88s PINOYS NOA ‘JUBUIISSAUI SIY} JO SYsU [pliUaod

10 ssauajpudoiddo ayy BuipipBal UOIDWIONUI JOYLNS SIINDSI NOA §| "UOISIDBP JUBUWIISOAUL
up BuppW 810480 ‘YSN O UOHDWIOUI S|GP[IDAD AjDlIgNd PUD JUSWNDO0P SIY} Ul UOIOUIIOUI
JBY}0 8y} O} UOHIPPD Ul ‘MOJaq PagUDSSP SI0J0D) 3SU SY} JOPISUOD A|NISI0D PINOYS SI0JSSAU|

SASIY INIWISIANI AFA




"UOIISINDOY

By} JO HOd SO YSN AQ PaINDID $}8SSO $S0ID UIBYINOS 8y} O A|ddp Os|D [IIMm | ALe10S
pUD Y}paH [puopdndoQ),, PUD ,SONSS| [O{USUWIUOIIAUT,, * SYSIY Alledold [DIDJewwo)
|0IBUS9),, (OF PaLILII 10U INQ) BulpNDUI ‘S8lIs ©B80I01S-}|8S 1O UopISdo puD dIYSISBUMO
S, SN O} UOIDIa] Ul UOIDSS SIY} Ul PalIUSPI SYSH BYJ ‘[NJSSDINS S| UOHISINDDY ayi §|
aoupuwiopad uolisinbop-jsod Z°Z

‘PaADIBP g AbW IO Pasd0Id jou Abw UolISINbOY

oy} ‘paljioads swl} SU} UIYLIM PSAIOM 1O PBISIHDS {OU S0 SUOIIPUOD dY} JO AUD §| "ySN

JO @2oupwiIouad puUL UOHISOd [PIDUDUL 8y} UO JondWI 8SISAPD UD &g AbW 818y} ‘spaadoid
uolISINDDY By} PUD PBAIDM BID SUOIIPUOD Y} JO AUD JI ‘IBylng “uolisinboy ayy ‘a1a|dwod
0} 2IN[ID} 1O ‘Ul AD|SP B Ul }|NSaJ PINOD SpUsWSaIBD 8yl Yiim Aldwod o) Aund paiyl

D JO 2IN|ID4 *  UoIISINDDY,, 8Y} SO [UBSWINDOP SIY} Ul Of PaLIBSI 'SSOID UISYINOS AQ PSUMO
s}osso 8b6010)s JO 0OljojHod By} 2N 0} SUBWSBIBD [PUOHIPUOD OjUl PAISIUS SOY YSN
dsu uoys|dwod 'z

uoljisinboy sy} o} buypiai sjsu Ad) 0'Z

‘aoupWIONad |DIDUDUY S} JOBHD A[9SISAPD PINOD YDIym ‘sayndsip

10 UoPBII| Ul PBAJOAUI BUIODSQ ADW dNOIB YSN YL 4O Joquuaul D 10 YSN oY 3SU O S| 1oy
§noJap pup sajndsip ‘uoypbyIT 'L

*sIsog BuloBuo UL Uo A|IdWOD JsNu YSN YDIUM Yim suoipbiigo

Busl) SNoLA sasodull XSY @yt Uo palsl| Buiag “IdSN @4plado of S4SN 10 Aljigo sy} 1opdwl
A|9SISAPD PINOM YDIYM 82Ul 8y} 8340A81 10 puadsns O} UOI}OD 30f ADW DISY ‘©@0UsdI]
SODIAISS [DIOUDUIY UDIOASNY SH JO SWIS} SU} $9YDD3I S4SN 4 “Adljod DISY PUD XSV 1OV
SUOIIDIOAIOD By} JoPUN sjUBWBBUDUD 22UplIdUWOoD PuL Alop|NBal §OUIS O} 23laNs SI YSN
9oupjdwo) 1Z'L

“YSN UO jonduwll 8SI9APD UD ALY ADW YDIym ¥SN uodn pasodul 8q Abw saljjpuad
‘UOIIPPD Ul *(82UDnINSUl AQ PaISA0D JOU JUBIXS 8y} O}) ¥SN 10 @oupwiouad pup uolisod
[proupuly 8y} uodn jopdull AbWw Syl ‘YSN AQ palnoul 8 AbWw SalIgl] AUD {PY} JUSIXe

oy} 0] ‘Iojeudold paiaysiBal oyl so YSN Ol d|gPINQULID 89 Abw oljoiod s, 35N Ul Apadoid
D |0 SI9}IDW A}2J0S PUD Y}oay [puoipdnd20 Wold) BUISUD A0 JOU4 3SU D S 81ay]

A}ajos pup yjpay |puoypdnd20 0Z'L

‘Alowaw 84pIodIoD 80| ADW PUD S||IS JSIIo10ads pup [suuosiad Aax uipal

10 JODIJD 0} 3|gqpUN g ADW YSN 10U} 3SU D S| 818y S92A0|dWS PUD SOAILNDSXS IOIUSS
SDAIJOW PUD UID}SI ‘UID} ‘}INIDSI O} AHJIGD 8y} UO juspuadap si aoupuwiopad aininy s, 3SN
saakojldwy ¢1°1L

‘Alundag pajdols Jaod

2I0ys |oNba UD O} PAIUS 8] [IM PUD WIDID JIdY} Ul A|[oNba JUDI [|IM SIOSOAUL ||V “SIO}SOAUI
S, SN O} PaINQUISIP &9 UsY4 ||Im $3ass sNjdINs AUY "SIOHPSID Si JO SWIDD [0 8B810yosip
pup Andal Jsiiy [IIM YSN SODUDISWNDIID YONS JOPUN "SI0JSSAUI S} JO 9SO} JO ppayo

JUDJ [[IM SIOHP3ID S, 3SN JO SWIDID 8yl JSN 10 dn Buipuim 1o uoiopinbi] AUD JO JUSAS Y4 U|
Aouaajosu| g1°L

‘(seiuN28s MaN 8y} Buipnioul) seiun2as pa|dnis Jo @oupuwiouad ainjny 8y} o} so

20uppPING ou sepIAcId saINDSS Pa|dD}S JO 8dULWIOHad [DDUOYSIY YL OPPI} (SIINDSS
MBN By} Buipnoul) saiundag paljdois ayi Yyoiym o aoud 1ayBiy O Ojul SD[SUDl} [[IM YSN

Ul YiMouB [oidod Aup 1oyy Jo Bulpnll Jo Alpinbi) 0} sp U0 92ud JojNd1und AUD 10 9P} [|IM
(se1uN29g MaN 8yt Buipnioul) saiuN2as Pa|dpis 8yl 1Dyl PapIACId 80 UDD S8DUDINSSD ON

JOVHOLS 9o1d Buippiy 10 Ajipinbi| Jo @oupInssp ON £1°L

SPIDOQ 858y

1O YoDs JO |[pAOCIAdD By} SAJOAUI JOY} SISHDW UIDHSD U0 93180 Jou ADW S4SN PUD HSN

JO SPIDOQ By} ‘B|dWDXd J04 "8IN}ONIISs PaIAD}S D YHM PBJDID0SSD S3SU jusiayul 810 aiay]
ainonys pajdoys 91°1L

SN AQ JUDAS|SI PBISPISUOD SI0}0D} JSYI0 PUD SUOIPUOD [DIDUDUL PUD SSaUISNg [DJouab

‘SOII|IOD} 1B JUDASISI Ul SJUDUSAOD ‘sjuawialinbal 0j1dpd aininy ‘YSN 4O UOHIPUOD

|DIoUDUl PUD SiNsal Buliplado ay; ‘siiyoid Jo ALIgRIIDAD 8y} uodn puadap |IMm pup

SN JO UOIBIDSIP By} }D 8 [IIM JSN AQ suoNquisIp Jo JuswApd ayj} O} So uolbUILLIBISP

aINiN “SUOLNQUISIP 8INLNY JO JUBWADd By} O} UOIDISI Ul POPIACIA 8¢ UDD $ODUDINSSD ON
suoyNquysIp §sp33104 G1°L

‘aBupbyo apwWid

O} uolp|al Ul 8|dwWDXd IO} ‘@INjN} BY} Ul PEINPOIUI SUOHDINBSI IO SMD| [D}USWIUOIIAUS

JUBBULS SI0W 10 MBU YlM A|duIoD 0O} palinbal g 0S| ADW aIN{puadxad [DUSIDW

*SBUIMOLIOQ 81NN} IO [DIB4D[|0D SO {1 8SN O} 10 Apadoid JupAS|al By} (|85 O} AHIIGD S} JOBHD

Alsianpp Abwl siyy ‘Apadold al1s oy} a1pIpawal 0} 9|90 JOU SI SN 4| ‘[PIUDISgNs 89 PINOD

SOJIS JO UOHDIPAWAI JO 4SO Y] "SSI[IDI| [OJUBWIUOIIAUS AQ PO}O8}D $8}IS 9}pIpaWal

0} paiNbal 8g 0s|0 ADW JYSN “B1DJa1 ASYL YDIYM O} SODUDISWNDIID 8y} IO} a|gisuodsal

SI SN $OU JO Jaylaym Jo aAldadsalll pasoduwll 80 Abw saliqol] 8say] "¥SN AQ PaUMO

oljojpod Apadold sy} ul saiadold sy} 10810 ADUI SONSSI [0JUSUIUOIIAUS USSSaI0JUN
SONSS] [DJUSWIUOIIAUT P1°L

‘(seuno9g MaN 2y} Buipnioul) saiNdas

pa|dpyS JO SIBPIOY O} SIGD|IDAD SUONGUISIP JO [9AS] Y} PUD JSN 4O S}NSSI [DIDUDUL

puD |pUoPISAO By} UO JoDdWI A|9SISAPD ADW SI9PUS| AQ PaIINDaI SLUDUSAOD [DIDUDUL
1O [9A8] By} PUD sabpay 8}01 §S818}Ul JO JSOD By} ‘©40J }S818}1Ul BY} Ul SOS08IDUI 9|qISSOd

4SSN O} SSO| [DIDUD UL Ul {iNSS1 ADW YDIYM ‘UOION|DA UDY} SSS| JO S1BSSD 851|103l

0} paau AbW YSN PUD ‘ainjipuadxs [p}IdDD puny 0} pup saladold mau alnboo o) AlIgo

S, SN 10810 Aj9SISAPD PINOD SIY} “S|gDJIDAD JOU S| BUIDUDUL SAILOUISLD §| "SHUSWINIISUI

obpay Jo A}IoD} BUliSIX 8y} SO SWIS} SUIDS 8y} A[IDIHUDISgNS UO WY} 8oUpulal

0} 9|gp 89 Jou Abwl Jo Auidxe a1040q sebpay 8101 1SaIalul JO/PUD 1gap SH 92UDULSI

0} 9|gp 8q jou ADW YSN Y4 MSH 8y} 8s0aI0Ul puD ‘Bulpuny Jo AHIIGOIIDAD 8y} Hwl| ‘Buipuny

}JO }SOD By} Ul 8S0810Ul UD Of POS| PINOD $104004 BulAuapun asay} Jo Aup o} sebupy)d

SN Jo yiBualys [pioubuly pup uolpindal ‘eoupwlopad sy} pupL a1pwiD [PoIjod PUuD

DIWOU0Dd |pIBUSH By} ‘spaxIoW AjiNDS PUD }Jgap JO 8}D4s Y4 BulpNoul ‘SIO4OD} JO Joaquinu

D UO spuadap ainjn} 8y} Ul $82IN0s ALNba 10 jgap Jaylle wod) spuny 8si0J o} AHIIgO S, §SN
Buipung g1°1

*SINDD0 SIYL JI ‘AjIIDDY Jgep ay) Apdal 0} Japlo

Ul suolNguisip puadsns 10 82NPal 10 ALINDS [DUOIIPPD SSIDJ ‘UOLDN|OA UDY} SS8) 1O S{8SS0

JO 850dsIp 0} poauU ADW YSN “AHIIDOD} 1gBP 8y} JO JUsWADdal aipipawWwWI alinbal Abui

J9PUS| Y} ‘SINDD0 {NDJSP JO JUSAS UD DY) JUSIXS 8y} O] ‘sassauisng Jo/pup saipadoid

S, JSN JO SNIDA By} JO BWODUI Y} Ul UOIDIOLBLSP IO (pabpay JouU 210 $8}01 JUSIXS 8y}

O}) $8}DJ §S818}UI Ul SJUBWIBAOW S|gOINOADIUN AQ PBSNDD ©Q ADW SIYL “SJUDUSAOD [DIDUDUL

959y} UIDJUIDW O} S|ID} YSN I AHJIOD} 1gSP JUSLND S} ISPUN JNDD0 UDD JNDISP JO JUSAS

Uy ‘SOl JISAOD }$8I8}1Ul PUD S|oAS| Buupal of uolplal ul Bulpnioul ‘sfusuwaBunup Ao}

1P JUSLIND S}I JopUN SIUDUSAOD [DIDUDUL PUD SBUDHSPUN JO JaguiNu B O} }03[gNns sI YSN
dsu uoypBijqo Bupjupg Z1°L

TYNOLLEN (@.INOD) SIASIY INGWISIANI AT



*0AY0] JO BuOoy BUOH ‘UOPUOT ‘SB10DLIS PALHUN By} Ul SOBUDYDIXD SBIHINDSS Y} 1O XZN 10 XSV dUl
uO BUIpDI} Ul UOKDHUII| JO UOISUSdSNS [DLBIOW D IO ‘SSIHIAILOD BUNUDJ [DIDJSWIWIOD UO WNUOIDIOW
j0Jauab L BulpNDUl ‘SUCKDIPSUN[ PBIIDadS Ul SJOXIDW [DIDUDUL O} SUOIANISID UIDLSD 10 818y}
10 !XSV @y} ‘uo pajonb Buleq
1O ‘U0 Bulppl} WOl papuadsns 810 BN 10 XSY SY} U0 Pajsl| 89 O} sasNDD |13y 900I04S [DUOLON
SOOUBYJO UIDLISD HUIWOD SSIMIBYLO JO (JOU IO IO JUSWSJHIUT S} Of PO}O2UUO0D Jayjaym)
AHAILOD 10 }ONPUOD JUsINPNDIY Ul 9B0BUS SI921440 IO SI0408lIP Si JO AUD 10 |3y 960I0LS [OUOHON
‘SMD| 8|1qp2olIddo
JBYJ0 Jo sa|ny Bulisi] 8y} ‘}oV SuoiIodioD 9y} SOUSADIIUOD |3y 9B0IOLS [DUOHDN IO juswsalBy
Buumiapun 8y} Jopun suolpBIqo sl Jo Aup wouad o} s|Io} IO JO Yoalg Ul sl |3y 960I04S [OUOON
JUBSUOD SIDJIMIBPUN BY} JNOYHM
JBHO {UBWS}HUT By} 1O JUBWISID|d [OUOIIN{IISU| U} O} S|Q048Wl S} Ul SADISP UIDHSD 810 818y}
PEINGPIVEEINNEETINV=Ble]
JUBWSDDId [PUOKN}IISUl BY4 JOpUN SBIIINDSS MON By} BUINSSI uol) pajuaraid si |3y 90010}S [DUODN
B0 fusWBIIUT By} JO HDd 1O || SMDIPYHM |3y 90DIO04S [DUOION
‘JUswieaIby
Bulumispun oy} Jo 830p 8y} o4 Joud Ajajpipawiull ADP Sy} UO BUIPDIL JO 9S0[D 8U} 0 SO XapuUl JoU}
JO [9AS] B} WO SI0W 10 %0 | AQ S|ID§ XOPUI [IF3-V XSV/d’8S SU} 1O X8PU| 00T XSV/d’8S DU} JO Joyie
‘1133 ©6010}S [PUOHON
JO s}oadsold IO salIgPI| ‘SEBSSD ‘UOIISOd [DIDUDUL SU} Of 8BUDYD SSISAPD [DUS}OW D S| 919U}
SMD|
2|qo2|ddD Yim AIAWOD Of [ID} SSIMISYLO IO UOIDWIIOUI PAIINDAI {ILUO S|OUSI0W 181}0 By} ‘oAldadsp
10 BUIPDAISIW SOUI0DJ 1O S| (JolO JUBWSHIUT S} UM UOLOBUUOD Ul 9pDUW SjUSWSoUNOUUD
XSV ([0 PUD }8400g UOIDWIO| SIY} Bulpn|oul) S|oUa}ou 18140 SU} Ul PAUIDIUOD JUSWSLDIS D
‘JUswWAndal 8419|9200 0} JyBU By} JaIDUDUL BYL SMO|ID YDIYym
SJUBWNDOP 859U} JopuNn PaLNID0 SOY JUSAS MBIASI D 1O ‘UOIDIUSWINDOP Pa}DI81 IO JusWaBUDLD
[DIDUDUL IO {gpP [OUSDW D “JapUN SHNDJOP IO ‘Soyonalq Jaguiaw dnolb 9B8pIoS [DUOIDN D
1133 ©60I04S |DUOIDN O juBWSBDUDW JOIUSS By} Ul SOBUDYD UIDHSD 810 818y}
SIDIUMISPUN BY} JO JUBSUOD Joud ay} tnoyiim joadsal
|OUBOW D Ul PaPUSWID JO 10adsal |DUSIDW D Ul ‘JuswaalBp joy} Buiyonalqg juswaalbo ayj o} Aupd
AUD JO ‘PBPUSWID IO pajpulIa) Buleg uolisinboy 8y} Jo joadsal Ul Ojul palejua jJuswaalbp oy}
12Jaym BpNIDUl JUBWSAIBO BullIMISPUN Sy} JO UOIIDUILISL 1880} ADW YDIYM SJUSAS
SY] "SIS}oW UIDLISD UO [DUOKHIPUOD SID ISH(O Sy} 8jlumIspun O} sUooBI|qo Slajumispun ayl
*20Ud ALINDSS PUD UOHISOd [DIDUDUL ‘©@oUpWIoad [DIDUDUI S,3SN UO 108118 85I9APD
|oLd{PUW D 9ADY ADWI YDIYM ‘UOHISINDDY oy} o4o|dwoDd Of 8|qp oq Jou ADW JSN pPatoulwIs}
S| JUBWDaIBD BulluMIBPUN 8Y} J| “UolISINDDY 8y} 10} Buipuny JO $82IN0S S, JSN PUD IO
Y} JIapun pas|pl spasd0ld 8y} Uo jopdWwl 8SISAPD UD SADY PINOM juswaalbo Buyumispun
QYL JO UOIDUIWIB] “IUBWSaIBD BullIMISPUN SY} S1DUIULISL ADW SISLIMISPUN By} UNDD0
SIUSAS UIDHSD 1O PBISIIDS JOU 81D SUOKIPUOD UIDHSD J| “salnd sy} usomiag juswaaibn
Bulumispun 8y} JO SUOKIPUOD PUD SWIa} 8y} O} 103[gNs ‘JIaO Y} ajumIspun ANy o}
Po8IBD SADY SISIIMISPUN YL YDIYM Japun juswaalbn Buliimiapun Up Ojul paIajus sy ySN
sy Buyumiapun pup Buisipi Ajinb3 4°¢
EVETETT oI
|oIoUBUl S, }SN Ul papodal uolisod pup aoupuliopad |DIDUDUL 8Y} }O810 AJ9SISAPD
PUD A|IOLS}OW PINOD SPIDPUDLS 9SOY} JO UOLDDIAdD 8y} U0 SMBIA Play AJUOWWOD ay}
0} $eBUDYD 10 gSVY AQ PONSSI SPIOPUDLS BUILUNODDD O} SaBUDYD "S4SN PUD HSN O SI01oalIp
By} PUD YSN JO [0IJUOD 8y} 8pIS|NO Ajjuanbasuod aio pup (gSyY) pIoog splopunis Buljunodoy
UDIDIISNY BYt AQ 185 910 S21aypPD JSN YDIYM Of SPIDPUDLS BUlUNODDY UDIDISNY Sy

dAOYHOLS spiopupjs Buyunosoy g’

*aBupyYD 0} 103lgNs AjJUDISUOD PUD X3|ALWIOD 81D SMD| X0} UDIDISNY

JOY4 940U PINOYS SIOISOAU| “}O8440 SAI}oadsolal Yim a]qissod ‘saijindas JO 9NjDA dy} PUoD

ASN WO SUOLINGULSIP Y} UO 1onduwl pjN0D SWIOaI X0} 8INiN4 "saliliNdag pa|dpis o josodsip
SY} U0 pUD “YSN Woly [pHdoD JO suingal pup (AUp Ji) suoynguysip Jo jdiedal ay} ‘(sellunoas
MaN Buipnioul) seindas paldpys 10} suoipdddo wouy Buisuo suoyooldul X0} 89 Abw a18y]
JsU UoypXxD] £°€

XSV 8y} UO pajonb sailindas S, YSN 4O SNJOA Sy} S [|9M SO 9oupbwiIoad

puUD sBUILIDS 81NNy S, SN JO/PUD OIj0}IOd SiI JO DNIDA B} }OBHD Aj@SISAPD Abw ajpIado

ASN Y21YyMm Ul suooipsunf Ul Aojjod pupn uoipinBal ‘Uoip|SIBa| JUBWUISA0B ‘MD| Ul seBubyYD
MD| ul sabuby) 9°¢

“JSN 4O spasso BulApspun

oy} Ul diysiaumo [pioauaq jpuolodold 8yl pup YSN Ul Sisaldiul SIOPIOYALLINDSS JO SN|DA

By} 9}N[IP ‘SODUDISWNDIID UIDHSD Japun ‘Abw YydIiym jgap umop Aod Jo suolisinbon aininj
22UDUl} O} SBIIINDSS 8NSSI ADW YSN “1USUWSID|4 SYL O} UOHIPPD Ul PUD ‘Jaylng “lUsWwajiiiuse
119y} 10} SNIDA OU SAISD81 PUD PN YSN Ul JUBWIISSAUL JIBY} SADY [IM “J}O Sy} Joapun
JUSWIBHIIUS 1Y} JO IO dN 83D} JOU OP OYM 10 ‘1810 SU} Ul 940diDInd Jou Op OYM SIOISSAU|
Jsu uoln|ig s°¢

SN JO UOIIsOd [DIDUDUL PUD 92UDWIONSd [DIDUDUL SU} UO }08}}8 SSI9APD UD 9ADY Apw
SjUBWBAOW YoNS “Apupopiubis pun ApoInb aBupyd pINoD SpUSWNIISUL SAILDALISP JO UOKDN|DA
1OYIDW-O}-}I0W BY] "S8iDJ [SaI1a}ul Of 2INsodxa sj 8Bpay O} S{USUWINIISUI SADALSP S9SN YSN
SaAlPALRQ 'S

‘aoupwWIoad [DIoUDUL S, SN

1opdwl ABSISAPD PINOD $8BUDYD YoNS *SiSOD juswdojoasp pupn Buiplado aspnaioul o) Aoy I
uolbUl pajoadxa UPY} JoyBIH "SeNUSASI PaXUIl-UOIDIIUl Ul 8SDSIDUI JO 8101 8y} 82NPal P|nod
$91019d0 YSN YDIYM Ul S1I0108s YL O} D1310ads 10 A|DIousb sa1n. UoIDUl Pa10adXd UDYL JOMOT
uolpju| €°¢

‘AloAlloadsal jJgap 2uUDUlal O} AHIIGD Si PUD $ISOD }SaIaiUl S, SN SDUSN[JUI [|IM S}a3IoW
[PHdDD JO yibuais 8y} pup sa40I jsaiajul jaxow Bulioaaid ul soBuoyD Joy} 3sU 8y} Jaypnd
*(seuunoas

MON Buipnoul) saiuN29$ Pa|dLS O SISP|OY Of S|GD[IDAD SUOLNJLLSID 1O |[9A8] 8y} 1ondwll
PIN0D SIy] "Pabpay jouU 81D $a10J |SBI8}UI DY} JUSIXS 8y} 0} ‘@suadxa }saiajul pasnaloul

O} P3| PINOD AHIODS 9P S, SN Of BUlD|1 S80I §S8I8}UI Ul SJUSWSAOW S|QRINOADUN

S9JDI JsaIdjU| Z°S

'SljlINDag

pa|dnis ‘10 ©2ud PUD ‘I0) PUDWSP BY} 1O8HD ADW MD| Ul seBupyD 10 sabupyd Adljod Jayio
PUD UOIIDXD} JUSUIUISAOD SO [|oM SO A|IDUOIIDUISLIUL PUD A|IDDIISBLIOP Yi0g ‘YiMOIB DILIOU0DD
JO S|DAS| PUD SJUSAS [DDI1]0d ‘JUBWIIIUSS JOJSOAUL ‘SO[OAD DILUOUODS ‘SUOHIPUOD DIUIOUODS
[I0JOAO PUD suolpIOadxXe AIDUOLD|IUI PUD UOD[IUI ‘S810] 9BUDYIXS ‘S8i0I 1saIaiUl ‘SiaxInwl
3D0}S DIJSOWOP PUD [OUOIDUIB}UI JO SjUBWBAOW ‘sBUIY} Joyjo Buowy XSV dU} Uo apoi}
SOINDSS S, SN YDIUM 40 ©0Ud 8y} o840 PINOD YDIYM ‘Sa3IDW 30045 8y} JO aoupwiopad ayy
10840 SI0JOD} JO JBQUINU Y "SI9AS| fa3IpW [DIsusl pup 2o0ds 86DIO0|S IO} PUDWSP 3y} }O81D
AlosIaApD ADW YDIYM S[9AS| ©DUSPHUOD JSUINSUOD ‘UOID[JUI ‘S840J Jsa1aul Buipn|oul SUOIIPUOD
DIWIOU0DS |DIBUSB Ul SUOKNION] BuIPNOUl $10400) AupW AQ pajondull A|9SISaAPD 8g ADW YSN
SUOHIPUOD }33IDW PUD dJWOUO0d] |'E

sysu Alojpjn6a1 pubp }9XIDW [PIBUID 'S

o @809 SYSIY INIWISTANI AT



06¢ €89 0081
NV'WODO FOVIOILSTVNOILVN MMM
NV'WOO IOVIOLSTVNOILYVN®LSIAN]

NOA JINVH

dOYHOLS

TYNOILYN




Additional information

4.1

Eligibility of retail Securityholders
The Retail Entitlement Offer is being offered to Eligible Retail Securityholders only.

Eligible Retail Securityholders are Securityholders who, on the Record Date (being 7.00pm
(AEST) on Thursday, 30 June 2016):

(a) are registered as a holder of Existing Securities;

(b) have a registered address in Australia or New Zealand or are a Securityholder that
National Storage REIT has otherwise determined is eligible to participate in the
Retail Entitlement Offer;

(©) are not in the United States and are not a person (including nominees or
custodians) acting for the account or benefit of a person in the United States;

(d) were not invited to participate in the Institutional Entitlement Offer and were not
freated as an Ineligible Institutional Securityholder under the Institutional
Entitlement Offer; and

(e) are eligible under all applicable securities laws to receive an offer under the
Retail Entitlement Offer.

National Storage REIT has determined that it is unreasonable to extend the Retail
Entitlement Offer to Ineligible Retail Securityholders because of: (a) the small number of
such Securityholders; (b) the number and value of the New Securities which would be
offered to Ineligible Retail Securityholders if they were Eligible Retail Securityholders; and
(c) the cost of complying with the applicable legal requirements and requirements of
regulatory authorities in the jurisdictions of the Ineligible Retail Securityholders.

Determination of eligibility of investors for the purposes of the Entitlement Offer, and in
particular, the question as to whether an eligible Securityholder is an Eligible Institutional
Securityholder or an Eligible Retail Securityholder, is determined by National Storage REIT
and/or the Underwriters, having reference to a number of matters which are to be
considered in accordance with the relevant legal and regulatory requirements. These
matters include the number of Securityholders in certain foreign jurisdictions and the
number and value of the New Securities which those Securityholders would be offered,
and the cost of complying with the relevant legal and regulatory requirements in those
places. National Storage REIT and the Underwriters disclaim any liability in respect of the
exercise or otherwise of that discretion, to the maximum extent permitted by law.

National Storage REIT will notify all Ineligible Retail Securityholders of the Retail Entitlement
Offer and advise them that National Storage REIT is not extending the Retail Entitlement
Offer to them.

By returning a completed Entitlement and Acceptance Form and Application Monies, or
making a payment by BPAY, you represent and warrant that you are an Eligible Retail
Securityholder. See section 2 and section 4 of this Information Booklet for further details.

Nafional Storage REIT reserves the right to reject any application that it believes comes
from a person who is not an Eligible Retail Securityholder.
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4.5

No offer under the Retail Entitlement Offer to Institutional Investors
For the avoidance of doubt, the Retail Entitlement Offer does not constitute an offer to:

(a) any Eligible Institutional Securityholder (whether or noft it participated in the
Institutional Enfitlement Offer)?;

(o) a nominee or custodian for such an Eligible Institutional Securityholder, in respect
of Existing Securities held for it;

(c) any person allocated New Securities under the Institutional Entitlement Offer; or

(d) any Ineligible Institutional Securityholder.

Ranking of New Securities

The New Securities issued under the Retail Entitlement Offer will be fully paid and rank
equally with Existing Securities. New Securities (including Additional New Securities) will
be allotted after the FY2016 distribution record date and therefore will not be eligible to
receive the FY2016 distribution payment.

Allotment

National Storage REIT has applied for quotation of the New Securities on ASX in
accordance with Listing Rule requirements. If ASX does not grant quotation of the New
Securities, National Storage REIT will repay all Application Monies (without interest).

Trading of New Securities will, subject to ASX approval, occur shortly after allotment.
Subject to quotation, it is expected that allotment of the New Securities under the Early
Retail Entitlement Offer will take place on Tuesday, 12 July 2016 and allotment of the New
Securities under the Retail Entitlement Offer will take place on Friday, 22 July 2016.
Application Monies will be held by National Storage REIT on trust for Applicants until the
New Securities are allotted. No interest will be paid on Application Monies.

Subject to approval being granted, it is expected that the New Securities allotted under
the Early Retail Entitlement Offer will commence trading on Tuesday, 12 July 2016 and the
New Securities under the Retail Entitlement Offer will commence frading on Monday, 25
July 2016

It is the responsibility of Applicants to determine the number of New Securities allotted
and issued to them prior to trading in the New Securities. The sale by an Applicant of
New Securities prior to receiving their holding statement is at the Applicant's own risk.

Reconciliation
In any entitlement offer, investors may believe that they own more Existing Securities on

the Record Date than they ultimately do. This may result in a need for reconciliation to
ensure all Eligible Securityholders have the opportunity to receive their full Entitlement.

? An exception to this rule arises where, in accordance with the Underwriting Agreement, the Underwriters
in consultation with National Storage REIT determine to treat a person who may be an Eligible Institutional
Securityholder as an Eligible Retail Securityholder if that person has not provided a valid Securityholding
declaration form, Securityholder application and renunciation form, or other document or information, in
the manner and by the time required by the Underwriters.
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Nafional Storage REIT may need to issue a small quantity of Additional New Securities to
ensure all Eligible Securityholders have the opportunity to receive their appropriate
allocation of New Securities. The price at which these New Securities would be issued, if
required, is the same as the Offer Price.

National Storage REIT also reserves the right to reduce the number of an Entitlement or
New Securities allocated to Eligible Securityholders or persons claiming to be Eligible
Securityholders, if their Entitlement claims prove to be overstated, if they or their
nominees fail to provide information requested to substantiate their Entittement claims, or
if they are not Eligible Securityholders.

In that case, National Storage REIT may, in its discretion, require the relevant
Securityholder to transfer excess New Securities to the Underwriters at the Offer Price per
New Security. If necessary, the relevant Securityholder may need to transfer existing
Securities held by them or purchase additional Securities on-market to meet this
obligation. The relevant Securityholder will bear any and all losses and expenses so
caused.

By applying under the Entfitlement Offer, you irrevocably acknowledge and agree to do
the above as required by National Storage REIT in its absolute discretion. You
acknowledge that there is no tfime limit on the ability of National Storage REIT to require
any of the actions set out above.

Underwriting

The Equity Raising is fully underwritten by the Underwriters who have been appointed on
an exclusive basis to act as joint lead managers, joint bookrunners and joint underwriters
of the Entitlement Offer pursuant to the Underwriting Agreement. Customary with these
types of arrangements:

(a) National Storage REIT has provided various customary representations and
warranties in connection with (amongst other things) the Equity Raising and the SX
Acquisition;

(o) National Storage REIT has agreed, subject to certain carve-outs, to indemnify the

Underwriters, their affiliates, related bodies corporate, directors, officers,
employees, partners, agents, advisers and representatives against their losses in
connection with the Equity Raising;

(c) each Underwriter may terminate its obligations under the Underwriting
Agreement in certain circumstances, including if the Underwriter becomes aware
of any of the following events prior to completion of the Entitlement Offer (among
other things):

(i) the agreement entered into in respect of the SX Acquisition being
terminated or amended, or any party to the agreement breaching that
agreement, in a material respect of amended in a material respect
without the prior consent of the Underwriters;

(ii) there are certain changes in the senior management of National Storage
REIT;

(iii) a National Storage group member breaches, or defaults under, a material
debt or financial arrangement or related documentation, or a review



(d)

(iv)

(v)

(Vi)

(vii)

(viii)

(ix)

(x)

(xi)

(i)

(i)

event has occurred under these documents which allows the financier the
right to accelerate repayment;

a statement contained in the offer materials (including this Information
Booklet and all ASX announcements made in connection with the
Entitlement Offer) is or becomes misleading or deceptive, the offer
materials omit required information or otherwise fail to comply with
applicable laws;

there is a material adverse change to the financial position, assefs,
liabilities or prospects of National Storage REIT;

either of the S&P/ASX 200 Index or the S&P/ASX A-REIT index falls by 10% or
more from the level of that index as at the close of trading on the day
immediately prior to the date of the Underwriting Agreement;

National Storage REIT withdraws all or part of the Entitlement Offer;

National Storage REIT is prevented from issuing the New Securities under
the Institutional Placement or Entitlement Offer;

there are certain delays in the timetable for the Institutional Placement or
the Entitlement Offer without the Underwriters' consent;

National Storage REIT is in breach of or fails to perform any of its obligations
under the Underwriting Agreement or National Storage REIT contravenes
the Corporations Act, the Listing Rules or other applicable laws;

National Storage REIT or any of its directors or officers engage in fraudulent
conduct or activity (whether connected to the Entitlement Offer or not) or
otherwise commit certain offences;

National Storage REIT ceases to be listed on the ASX or Securities are
suspended from trading on, or being quoted on, the ASX; or

there are certain disruptions to financial markets in specified jurisdictions,
including a general moratorium on commercial banking activities, or a
material suspension or limitation in trading on the ASX or NZX or the
securities exchanges in the United States, London, Hong Kong or Tokyo;

the ability of the Underwriter to terminate will in some instances be subject to the
Underwriter (acting reasonably) determining that:

(i)

(i)

i)

the event has had or is likely fo have a material adverse effect on the
marketing, outcome, success or seftlement of the Equity Raising or the
likely price at which the New Securities will trade on the ASX;

the event has given or would be likely to give rise to a liability for the
Underwriters under any applicable law; or

the event has given or would be likely to give rise to a confravention by
the Underwriters or to the Underwriters being involved in a contravention
of the Corporations Act or any applicable law; and
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(e) the Underwriters will receive an underwriting fee of 1.40% and an management
fee of 0.35% of the gross proceeds of the Equity Raising (fo be shared between
them equally). In addition, National Storage REIT will pay Morgan Stanley Australia
Securities Limited an advisory fee of 0.25% of the gross process of the Equity
Raising. The Underwriters will also be reimbursed for certain expenses.

Neither the Underwriters nor any of their respective related bodies corporate and
affiliates, nor any of their respective directors, officers, partners, employees,
representatives or agents have authorised or caused the issue of this Information Booklet
and they do not take any responsibility for this Information Booklet or any action taken by
you on the basis of such information. To the maximum extent permitted by law, each of
the Underwriters and their respective related bodies corporate and affiliates and each of
their respective directors, officers, partners, employees, representatives or agents
exclude and disclaim all liability for any expenses, losses, damages or costs incurred by
you as a result of your participation in the Entitlement Offer and this InNformation Booklet
being inaccurate or incomplete in any way for any reason, whether by negligence or
otherwise. Neither each respective Underwriter nor any of their respective related bodies
corporate and affiliates, nor any of their respective directors, officers, partners,
employees, representatives or agents make any recommendations as to whether you or
your related parties should participate in the Entitlement Offer, nor do they make any
representations or warranties fo you concerning this Entittement Offer or any such
information, and you represent, warrant and agree that you have not relied on any
statements made by either Underwriter or any of their respective related bodies
corporate and affiliates or any of their respective directors, officers, partners, employees,
representatives or agents in relation to the New Securities or the Enfittement Offer
generally.

No cooling off rights

ASIC has confirmed that cooling-off rights do not apply to an investment in the New
Securities. You cannot withdraw your Application once it has been accepted.

Rounding off Entitlements

Where fractions arise in the calculation of an Entitlement, they will be rounded up to the
nearest whole number of New Securities.

Continuous Disclosure

National Storage REIT is a “disclosing entity” under the Corporations Act and is subject to
regular reporting and disclosure obligations under the Corporations Act and the Listing
Rules, including the preparation of annual reports and half yearly reports.

Nafional Storage REIT is required to notify ASX of information about specific events and
matters as they arise for the purposes of ASX making that information available to the
stock markets conducted by ASX. In particular, National Storage REIT has an obligation
under the Listing Rules (subject to certain exceptions) to notify ASX immediately of any
information of which it is or becomes aware which a reasonable person would expect to
have a material effect on the price or value of National Storage REIT Securities. That
information is available to the public from ASX.

Not investment advice
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This Information Booklet is not a prospectus, product disclosure statement or other form of
disclosure document under the Corporations Act and has not been lodged with ASIC. It
is also not financial product advice and has been prepared without taking into account
your investment objectives, financial circumstances or particular needs. NSH is not
licensed to provide financial product advice in respect of the New Securities. NSFS is
licensed to provide financial product advice, however it is not providing any such advice
in respect of the Equity Raising or New Securities. This Information Booklet does not
purport to contain all the information that you may require to evaluate a possible
application for New Securities, nor does it purport to contain all the information which
would be required in a prospectus or product disclosure statement prepared in
accordance with the requirements of the Corporations Act. It should be read in
conjunction with National Storage REIT's other periodic statements and continuous
disclosure announcements lodged with ASX, which are available at www.asx.com.au
and www.nationalstorageinvest.com.au.

Before deciding whether to apply for New Securities, you should consider whether they
are a suitable investment for you in light of your own investment objectives and financial
circumstances and having regard to the merits or risks involved. If, after reading the
Information Booklet, you have any questions about the Retail Entitlement Offer, you
should contact your stockbroker, accountant or other professional adviser or call the
Offer Information Line on 1300 784 157 (within Australia) or +61 3 9415 4127 (outside
Australia) at any time from 8.30am to 5.00pm (AEST) Monday to Friday during the Retail
Enfitlement Offer Period.

ASX Confirmation and waiver

ASX has confirmed that the Entitlement Offer timetable described in section 7 of this
Information Booklet is acceptable to ASX.

As part of the Equity Raising, the ASX has granted National Storage REIT a waiver of ASX
Listing Rule 7.1 subject to customary conditions.

The purpose of the waiver is to permit Natfional Storage REIT to calculate its placement
capacity under Listing Rule 7.1 by including the number of New Securities to be issued
under the Entitlement Offer in variable “A"” of the formula in Listing Rule 7.1 without
shareholder approval.

The waiver is subject to the condition that the New Securities issued under the Institutional
Placement are included in variable “C" for the purposes of the formula in ASX Listing Rule
7.1 until 12 months has passed or their issue has been ratified by shareholders, and in the
event that the full number of New Securities offered under the Entitlement Offer are not
issued then the number of New Securifies issued under the Institutional Placement is to be
reduced accordingly.

Information availability

Eligible Retail Securityholders in Australia and New Zealand can obtain a copy of this
Information Booklet during the period of the Retail Entittement Offer on the National
Storage website at www.nationalstorageinvest.com.au or by calling the Offer
Information Line on 1300 784 157 (within Australia) or +61 3 9415 4127 (outside Australia) at
any time from 8.30am to 5.00pm (AEST) Monday to Friday during the Retail Entitlement
Offer Period. Persons who access the electronic version of this Information Booklet should
ensure that they download and read the entire Information Booklet.




The electronic version of this Information Booklet on the National Storage website will not
include a personalised Entitlement and Acceptance Form. A replacement of your
personalized Enfitlement and Acceptance Form can be requested by calling the Offer
Information Line. Alternatively you can download a replacement of your personalised
Entitlement and Acceptance Form via your online account at
www.computershare.com.au/investor.



5 Australian taxation consequences

Below is a general guide to the Australian income tax, goods and services tax (GST) and stamp
duty implications of the Retail Entitlement Offer for Eligible Retail Securityholders that hold their
New Securities or Additional New Securities acquired under the Top Up Facility on capital
account. In addition, the guide below applies only to Eligible Retail Securityholders who are
Australian resident individuals, companies or complying superannuation entities.

The guide does not take account of the individual circumstances of particular Eligible Retail
Securityholders and does not constitute tax advice. It does not purport to be a complete
analysis of the potential fax consequences of the Retail Entitlement Offer and is infended as a
general guide to the Australian tax implications. Eligible Retail Securityholders should seek
advice from an appropriate professional advisor in relation fo the tax implications of the Retail
Entitlement Offer based on their own individual circumstances.

The comments below are based on the Australian tax law as it applies as at 9.00am (AEST) on
Thursday, 5 July 2016. Other than as expressly discussed, the comments do not take into account
or anticipate changes in Australian tax law or future judicial interpretations of law after this time
unless otherwise specified. The comments also do not take intfo account tax legislation of any
country other than Australia.

5.1 Issue of Entitlement

The issue of the Entitlement should not in itself result in any amount being included in the
assessable income of an Eligible Retail Securityholder.

5.2 Exercise of Entitement and applying for Additional New Securities

New Securities will be acquired when the Eligible Retail Securityholder is issued New
Securities pursuant to the Retail Entfitlement Offer. Additional New Securities will be
acquired when the Eligible Retail Securityholder is issued Additional New Securities
pursuant to the Top Up Facility.

An Eligible Retail Securityholder should not derive any assessable income, or make any
capital gain atf the fime of exercising their Entitlement under the Retail Entitlement Offer
or being issued with New Securities or Additional New Securities.

Each New Security and each Additional New Security acquired will comprise two
separate capital gains tax (CGT) assets; a share in NSH and a unit in NSPT. Eligible Retail
Securityholders that acquire New Securities or Additional New Securities will need to
determine their cost base for each of these CGT assets, on the basis of a reasonable
apportionment of the Offer Price payable for each New Security or Additional New
Security (plus a reasonable apporfionment of any non-deductible incidental costs the
Eligible Retail Securityholder incurs in acquiring the New Securities or Additional New
Securities, respectively).

5.3 Lapse of Entitlement

If an Eligible Retail Securityholder does not accept all or part of their Entitlement in
accordance with the instructions set out above, then that Entitlement will lapse and the
Eligible Retail Securityholder will not receive any consideration for their Entitlement that is
not taken up. Eligible Retail Securityholders should not derive any assessable ordinary
income or make any capital gain from the lapse of the Entitlement.
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5.5

Taxation in respect of distributions on New Securities and Additional New Securities

Distributions on the New Securities and additional New Securities may comprise both
dividends and trust distributions. Where distributions on a New Security or Additional New
Security are paid by National Storage REIT, those distributions will generally constitute
assessable income of an Eligible Retail Securityholder. Please note that New Securities
(including Additional New Securities) will be allotted after the FY2016 distribution record
date and therefore will not be eligible to receive the FY2016 distribution payment.

With respect to the dividend component of the distribution, an Eligible Retail
Securityholder who is an individual or complying superannuation entity should include
the dividend in their assessable income in the year the dividend is paid, together with
any franking credit attached to that dividend. Such Eligible Retail Securityholder should
be entitled to a tax offset equal to the franking credit attached to the dividend subject
to being a ‘qualified person’ (refer to comments in section 5.5 below). The tax offset can
be applied to reduce the tax payable on the Eligible Retail Securityholder’s taxable
income. Where the tax offset exceeds the tax payable on the Eligible Retail
Securityholder’s taxable income, such Eligible Retail Securityholder should be entitled to
a refund of the excess franking offsefts.

A corporate Eligible Retail Securityholder is also required to include both the dividend
and the associated franking credit as assessable income. A tax offset is then available up
to the amount of the franking credit on the dividend. Excess franking credits received
cannoft give rise to a refund, but may be able to be converted into carry forward tax
losses.

Where a dividend paid by National Storage REIT is unfranked, the Eligible Retail
Securityholder should include the unfranked amount in their assessable income and
there will be no offset entitlement.

With respect to the trust distribution component of the distribution, an Eligible Retail
Securityholder should include their proportionate share of NSPT's net income to which
they are presently entitled to in their assessable income in the year in which the
entitlement arises, rather than when the frust distribution is paid. The frust distribution
should generally retain the character that the income had in the hands of NSPT. This may
include rent, capital gains and foreign income tax offsets (FITOs).

Where an Eligible Retail Securityholder is entitled to a FITO, the FITO will be capped at the
greater of $1,000 or, effectively, the amount of Australian tax payable by the Eligible
Retail Securityholder on foreign sourced income. The FITO (subject to the FITO cap) can
be applied to reduce the tax payable on the Eligible Retail Securityholder’s taxable
income.

The FITO is non-refundable and, to the extent the foreign income tax offset is utilised,
cannot be carried forward to future income years.

New Securities and Additional New Securities held at risk

The benefit of franking credits can be denied where an Eligible Retail Securityholder is
not a ‘qualified person’ in which case the Eligible Retail Securityholder will not be able to
include an amount for the franking credits in their assessable income and will not be
entitled to a tax offset.
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Broadly, to be a qualified person, an Eligible Retail Securityholder must satisfy the holding
period rule and, if necessary, the related payment rule. The holding period rule requires
an Eligible Retail Securityholder to hold the New Securities and Additional New Securities
‘at risk’ for more than 45 days continuously (excluding the date of acquisition and date
of disposal) within the holding period. The holding period should commence on the day
after the Eligible Retail Securityholder acquires the New Securities and Additional New
Securities (respectively) and ending on the 45th day after the New Securities and
Additional New Securities (respectively) become ex-dividend. Any day on which an
Eligible Retail Securityholder has a materially diminished risk of loss or opportunity for gain
in respect of the New Securities or Additional New Securities (e.g. entering into a
contract to sell the New Securities or Additional New Securities) will not be counted as a
day on which the Eligible Retail Securityholder held the New Securities or Additional New
Securities ‘at risk’. This holding period rule should not apply where the total franking
credits of an individual in a year of income do not exceed $5,000.

Under the related payment rule, a different testing period applies where the Eligible
Retail Securityholder has made, or is under an obligation to make, a related payment in
relation to a dividend paid by National Storage REIT. The related payment rule requires
the Eligible Retail Securityholder to have held the New Securities and Additional New
Securities at risk for a period commencing on the 45th day before, and ending on the
45th day after, the day the New Securities and Additional New Securities become ex-
dividend. Practically, this should not impact an Eligible Retail Securityholder who
continues to hold New Securities and Additional New Securities and also does not pass
the benefit of the dividend to another person. Eligible Retail Securityholders should obtain
their own tax advice to determine if these requirements have been satisfied.

There are specific integrity rules to prevent taxpayers from obtaining a tax benefit from
additional franking credits where dividends are received as a result of a dividend
washing scheme. Eligible Retail Securityholders should consider the impact of this
measure given their own personal circumstances.

Disposal of New Securities or Additional New Securities

The disposal of New Securities or Additional New Securities will constitute a disposal for
CGT purposes.

On disposal of a New Security or an Additional New Securities, an Eligible Retail
Securityholder should make a capital gain if the capital proceeds received on disposal
exceed the cost base of the New Security or Additional New Security. An Eligible Retail
Securityholder should make a capital loss if the capital proceeds are less than the
reduced cost base of the New Security or additional New Security.

Eligible Retail Securityholders that are individuals or complying superannuation entities
and that have held their New Securities or Additional New Securities for 12 months or
more (excluding the date of acquisition and the date of disposal) at the time of disposal
should be entitled to apply the applicable CGT discount factor to reduce the capital
gain (after offsetting capital losses). The CGT discount factor is 50% for individuals and
33.33% for complying superannuation entities.

For the purpose of determining whether the New Securities have been held for 12 months
or more (excluding the date of acquisition and the date of disposal), Eligible Retail
Securityholders should have acquired them when they exercised their Entitlement under
the Retail Enfitlement Offer. For the purpose of determining whether the Additional New
Securities acquired under the Top Up Facility have been held for 12 months or more
(excluding the date of acquisition and the date of disposal), Eligible Retail
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Securityholders should have acquired them at the date the Additional New Securities
were issued.

Eligible Retail Securityholders that make a capital loss can only use that capital loss to
offset other capital gains. However, if the capital loss cannot be used in a particular
income year, the capital loss can be carried forward to use in future income years,
provided certain loss recoupment tests are satisfied.

Taxation of Financial Arrangements

The application of the Taxation of Financial Arangements (TOFA) provisions depends on
the specific facts and circumstances of the Eligible Retail Securityholder. Eligible Retail
Securityholders should seek advice from an appropriate professional advisor in relation to
the implications of the TOFA provisions.

GST

The taking up of the New Securities and Additional New Securities will be classified as a
“financial supply” for Australian GST purposes. Accordingly, the issue and taking up of the
New Securities and Additional New Securities is likely to be input tfaxed, meaning that
Australian GST will not be payable in respect of the acquisition of the New Securities or
Additional New Securities. Eligible Retail Securityholders that are registered or required o
be registered for Australian GST may not be entitled to claim an input tax credit for GST
incurred on costs associated with the acquisition of New Securities or Additional New
Securities acquired under the Top Up Facility and should seek their own independent
advice in this regard.

Stamp duty

Stamp duty will not be payable in respect of the taking up of New Securities or Additional
New Securities on the assumption no Securityholder and associated person will hold an
interest of 90% or more in National Storage REIT.

Definitions

Additional New Securities means any additional New Securities applied for by an Eligible
Retail Securityholder in excess of their Entfitlement under the Top Up Facility.

AEST means Australian Eastern Standard Time.

Applicant means an Eligible Retail Securityholder who has submitted a valid Application.
Application means the arranging for payment of the relevant Application Monies
through BPAY in accordance with the instructions on the Entittement and Acceptance
Form or the submission of an Entitlement and Acceptance Form accompanied by the

relevant Application Monies.

Application Monies means the aggregate amount payable for the New Securities
applied for through BPAY or in a duly completed Entitlement and Acceptance Form.

ASIC means the Australian Securities and Investments Commission.

ASX means ASX Limited (ACN 008 624 691) and the securities exchange operated by it as
the context requires.



BPAY means the electronic payment services operated by BPAY Pty Ltd (ABN 69 079 137
518).

Business Day has the same meaning as in the Listing Rules.

Closing Date means 5.00pm (AEST) on Friday, 15 July 2016, the day the Retail Enfitlement
Offer closes.

Corporations Act means the Corporations Act 2001 (Cth).

Early Retail Acceptance Date means 5.00pm (AEST) on Friday, 8 July 2016 (or such other
time or date as National Storage REIT may determine) being the last date for Eligible
Retail Securityholders to lodge an Application via BPAY to participate in the Early Retail
Enfitlement Offer.

Early Retail Entitlement Offer means the offer to Eligible Retail Securityholders to be
allotted New Securities in respect of their Enfitlement at the same time as the allotment of
New Securities under the Institutional Entfittement Offer by lodging an Application via BrPAY
by the Early Retail Acceptance Date.

Eligible Institutional Securityholder means, in accordance with sections 708(8) and (11) of
the Corporations Act, respectively, a sophisticated or professional Securityholder on the
Record Date who:

(a) is not an Ineligible Institutional Securityholder; and

(o) has successfully received an invitation from the Underwriters to participate in the
Institutional Offer (either directly or through a nominee).

Eligible Retail Securityholder means a Securityholder on the Record Date who:
(a) is registered as a holder of Existing Securities;

(b) has a registered address in Australia or New Zealand or is a Securityholder that
National Storage REIT has otherwise determined is eligible to participate;

(c) is not in the United States and is not a person (including a nominee or custodian)
acting for the account or benefit of a person in the United States;

(d) was not invited to participate in the Institutional Entitlement Offer and was not
freated as an Ineligible Institutional Securityholder under the Institutional
Entitlement Offer; and

(e) is eligible under all applicable securities laws to receive an offer under the Retail
Entitlement Offer.

Eligible Securityholders means Eligible Institutional Securityholders and Eligible Retail
Securityholders

Entittement means the right to subscribe for 3 New Securities for every 10 Securities held
by Eligible Securityholders on the Record Date, pursuant to the Entitlement Offer.

Entitement and Acceptance Form means the enfitlement and acceptance form that will
accompany this Information Booklet when it is dispatched to Eligible Retail
Securityholders.



Entitlement Offer means the Institutional Entitlement Offer and the Retail Entitlement
Offer.

Equity Raising means the Entitlement Offer and the Institutional Placement.
Existing Securities means the Securities already on issue on the Record Date.

FY2016 means the financial year ending 30 June 2016 and in respect of the FY2016
distribution means the distribution for the period ending on 30 June 2016.

Ineligible Institutional Securityholder means a Securityholder who is an institutional
Securityholder on the Record Date with a registered address outside Australia and New
Zealand or any other jurisdiction that National Storage REIT and the Underwriters agree to
whom Listing Rule 7.7.1(a) applies.

Ineligible Retail Securityholder means a Securityholder (or beneficial holder of Securities)
other than an Eligible Institutional Securityholder or an Ineligible Institutional
Securityholder on the Record Date to whom the Underwriters agree ASX Listing Rule
7.7.1(a) applies and who:

(a) are in the United States or are acting for the account or benefit of a person in the
United States;

(b) has a registered address outside Australia and New Zealand; or

(c) are otherwise not eligible under applicable securities laws to receive an offer
under the Retail Entitlement Offer.

Institutional Entitlement Offer means the accelerated pro rata non-renounceable
entitlement offer to Eligible Institutional Securityholders.

Institutional Investor means a person:

(a) to whom an offer of New Securities may be made in Australia without a disclosure
document or product disclosure statement (as defined in the Corporations Act)
on the basis that such a person is an “exempt investor” as defined in ASIC
Corporations (Non-Traditional Rights Issues) Instrument 2016/84; or

(o) to whom an offer of New Securities may be made outside Australia without
registration or lodgement of a formal disclosure document or other formal filing in
accordance with the laws of that particular foreign jurisdiction (except to the
extent that National Storage REIT is willing to comply with those requirements).

Information Booklet means this document.

Institutional Offer means the Institutional Entitlement Offer and the Institutional
Placement.

Institutional Placement means the placement of 63.6 million New Securities to Institutional
Investors to raise $101 million, as announced on Tuesday, 28 June 2016.

Investor Presentation means the presentation to investors released to the ASX on
Tuesday, 28 June 2016, incorporated in section 3 of this Information Booklet.

Listing Rules means the official listing rules of ASX.



National Storage REIT means the stapled entity comprising of NSH and NSPT and may (as
the context requires) refer to either NSH or NSPT or both of them jointly.

New Centres means the four additional storage centres, including a three centre
portfolio in Perth and a centre in Cairns, as disclosed in the Investor Presentation.

New Securities means Securifies to be allotted and issued under the Equity Raising,
including (as the context requires) the shortfall from the Entitlement Offer issued under
the Top Up Facility or to the Underwriters or any sub-underwriters.

NSFS means National Storage Financial Services Limited (ACN 600 787 246) in its capacity
as responsible entity of NSPT.

NSH means National Storage Holdings Limited (ACN 166 572 845).
NSPT means National Storage Property Trust (ARSN 101 227 712).
NSPT Group means NSPT and its sub-frusts.

NZX means NZX Limited and the securities exchange operated by it as the context
reuqires.

Offer Information Line means the offer information line described in section 7 of this
Information Booklet.

Offer Price means $1.58 per New Security.
Record Date means 7.00pm (AEST) on Thursday, 30 June 2016.
Registry means Computershare Investor Services Limited (ABN 48 078 279 277).

Retail Entitlement Offer means the pro rata non-renounceable entitlement offer to Eligible
Retail Securityholders to subscribe for 3 New Securities for every 10 Securities of which the
Securityholder is the registered holder on the Record Date, at an Offer Price of $1.58 per
New Security pursuant to this Information Booklet.

Retail Entitlement Offer Period means the period from opening of the Retail Entitlement
Offer on Tuesday, 5 July 2016 to the close of the Retail Entitlement Offer on Friday, 15 July
2016.

Security means a fully paid ordinary stapled security in the capital of National Storage
REIT.

Securityholder means a holder of Securities (ACN 152 619 451).

Southern Cross JV means the joint venture entity comprising the Southern Cross Storage
Trust and Southern Cross Storage Operations Pty Limited (ACN 152 503 163) which, as at
the date of this Information Booklet is currently owned by NS APAC Pty Ltd (ACN 152 619
451) (10%) and entities owned by Heitman LLC (90%).

$X Acquisition means the proposed acquisition by National Storage REIT of the remaining
90% interest in the Southern Cross JV.

TERP means the theoretical price at which Securities should trade immediately after the
ex-date of the Enfitlement Offer and the ex-distribution date.



Timetable means the indicative table set out in the ‘key dates’ section of this Information
Booklet.

Top Up Facility means the facility described in section 2.6 under which Eligible Retail
Securityholders may apply for New Securities in excess of their Entitlement.

Underwriters means J.P. Morgan Australia Limited (ABN 52 002 888 011) and Morgan
Stanley Australia Securities Limited (ABN 55 078 652 276).

Underwriting Agreement means the underwriting agreement dated Tuesday, 28 June
2016 between National Storage REIT and the Underwriters.

US Securities Act means the US Securities Act of 1933, as amended.



7 Corporate information

Company

National Storage REIT
Level 1

10 Felix Street
Brisboane QLD 4000

Tel +61 7 3218 8100
www.nationalstorageinvest.com.au

Underwriters

J.P. Morgan Australia Limited
Level 18

J.P. Morgan House

85 Castlereagh Street
Sydney NSW 2000

Morgan Stanley Australia Securities Limited
Level 39

Chifley Tower

2 Chifley Square

Sydney NSW 2000

Registry

Computershare Investor Services Pty Limited
117 Victoria Street

West End

Brisbane QLD 4101

Legal Adviser

King & Wood Mallesons
Level 33, Waterfront Place
1 Eagle Street

Brisbane QLD 4000

Offer Information Line

Australia: 1300 784 157

International: +61 3 9415 4127

Open 8.30am to 5.00pm (AEST) Monday to Friday, before the Retail Entitlement Offer closes at
5.00pm (AEST) on Friday, 15 July 2016.






NATIONAL

National Storage Holdings Limited (ACN 166 572 845)

National Storage Financial Services Limited (ACN 600 787 246 AFSL 475 228)
as responsible entity for

National Storage Property Trust (ARSN 101 227 712)

NSR

MR SAM SAMPLE
123 SAMPLE STREET
SAMPLETOWN VIC 3000

For all enquiries:
Phone:

@ (within Australia) 1300 784 157
(outside Australia) + 61 3 9415 4127
Web:

www.investorcentre.com

Make your payment:

- See overleaf for details of the Entitlement

: Offer and how to make your payment

Non-Renounceable Entitlement Offer - Entitlement and Acceptance Form

¥¢ Your payment must be received by 5:00pm (AEST) Friday, 15 July 2016

This is an important document that requires your immediate attention. It can only
be used in relation to the securityholding represented by the details printed
overleaf. If you are in doubt about how to deal with this form, please contact your
financial or other professional adviser.

The Retail Entitlement Offer is being made under the Information Booklet dated
Tuesday, 5 July 2016.

The Information Booklet contains information about investing in New Securities.
Before applying for New Securities, you should carefully read the Information
Booklet. This Entitlement and Acceptance Form should be read in conjunction
with the Information Booklet.

If you do not have a paper copy of the Information Booklet, you can obtain a paper
copy at no charge by calling the Offer Information Line on 1300 784 157 (within
Australia), or +61 3 9415 4127 (outside Australia). The Offer Information Line is
open from 8:30am to 5:00pm (AEST) Monday to Friday.

Alternatively you can download an electronic version by going to
www.hationalstorageinvest.com.au. Capitalised terms have the meaning in the
Information Booklet.

Step 1: Registration Name & Offer Details

Details of the securityholding and entitlements for this Offer are shown overleaf.

Please check the details provided and update your address via
www.investorcentre.com if any of the details are incorrect.

If you have a CHESS sponsored holding, please contact your Controlling
Participant to notify a change of address.

National Storage REIT Non-Renounceable Entitlement Offer

Step 2: Make Your Payment

You can apply to accept either all or part of your Entitlement. If you accept your
full Entitlement, you can also apply for Additional New Securities up to a maximum
50% of your Entitlement. Enter the number of New Securities you wish to apply for
and the amount of payment for those New Securities.

By making your payment you confirm that you agree to all of the terms and
conditions as detailed in the Retail Offer Booklet dated Tuesday, 5 July 2016.

If you wish to be allotted your New Securities at the same time as investors under
the Institutional Entitlement Offer are allotted their New Securities, you must pay
by BPAY by 5.00pm (AEST) on Friday, 8 July 2016. Otherwise, your Application
and payment must be made by 5.00pm (AEST) on Friday, 15 July 2016.

Choose one of the payment methods shown below.

Option 1: Paying by BPAY®
See overleaf. Do not return the payment slip with BPAY payment. National Storage
REIT encourages payments by BPAY if possible

By paying by BPAY you will be deemed to have read and understood the
Information Booklet (including the representations and warranties contained
therein) and completed an Entitlement and Acceptance Form or the number of
New Securities your Application Money will pay for.

Option 2: If unable to pay by BPAY

If you are unable to pay by BPAY, complete the reverse side of the payment slip
and detach and return with your payment. Make your cheque or bank draft
payable in Australian dollars to "National Storage REIT Retail Offer" and cross
"Not Negotiable". The cheque must be drawn from an Australian bank. Cash is
not accepted.

Payment will be processed on the day of receipt and as such, sufficient cleared
funds must be held in your account as cheques received may not be re-presented
and may result in your Application being rejected. Paperclip (do not staple) your
cheque(s) to the payment slip. Receipts will not be forwarded. Funds cannot be
debited directly from your account.

Entering your contact details is not compulsory, but will assist us if we need to
contact you.

Turn over for details of the Entitlement Offer 9

Payment must be received by 5:00pm (AEST) Friday, 15 July 2016

® Registered to BPAY Pty Limited ABN 69 079 137 518

916CR_0_Sample_CA/000001/000001



Entitlement and Acceptance Form with Additional Securities

X9999999991 I ND

Registration Name & Offer Details N E‘I’I:IVC%‘;;Z?;{;Y keep your SRN/

MR SAM SAMPLE

Registration Name: 123 SAMPLE STREET Entitlement No: 12345678
SAMPLETOWN VIC 3000

Offer Details: Existing securities entitled to participate as at 7:00pm (AEST) 30 June 2016: 4,000

Entitlement to New Securities on a 3 for 10 basis: 1
Amount payable on full acceptance at $1.58 per New Security: $0.01

* You may only apply for additional ~ + Maximum additional New Securities for which you may apply (50% of your 1

New Securities if you have applied for Entitlement):

100% of your Entitlement ’
Amount payable on full acceptance of Entitlement and application for the $0.01
maximum additional New Securities:

STEP 2 Make Your Payment

L]
: Biller Code: 156836 If you are unable to pay by BPAY:
Ref No: 1234 5678 9123 4567 89 M Make your cheque or bank draft payable to "National Storage REIT Retail Offer" and cross "Not
Negotiable".

Contact your financial institution to make your payment from Return your cheque with the below payment slip to:

h i t.
your cheque or savings accoun Computershare Investor Services Pty Limited

GPO BOX 505 Melbourne Victoria 3001 Australia
Lodgement of Acceptance
If you are applying for New Securities and your payment is being made by BPAY, you do not need to return the payment slip below. Your payment must be received by no
later than 5:00pm (AEST) Friday, 15 July 2016. Applicants should be aware that their own financial institution may implement earlier cut off times with regards to electronic
payment, and should therefore take this into consideration when making payment. Neither Computershare Investor Services Pty Limited (CIS) nor National Storage REIT
accepts any responsibility for loss incurred through incorrectly completed BPAY payments. It is the responsibility of the applicant to ensure that funds submitted through BPAY
are received by this time.
If you are paying by cheque or bank draft the payment slip below must be received by CIS by no later than 5:00pm (AEST) Friday, 15 July 2016. You should allow sufficient
time for this to occur. A reply paid envelope is enclosed for Eligible Securityholders in Australia. Other Eligible Securityholders will need to affix the appropriate postage.
Return the payment slip below with cheque attached. Neither CIS nor National Storage REIT accepts any responsibility if you lodge the payment slip below at any other
address or by any other means.

Privacy Notice

The personal information you provide on this form is collected by Computershare Investor Services Pty Limited (CIS), as registrar for the securities issuers (the issuer), for
the purpose of maintaining registers of securityholders, facilitating distribution payments and other corporate actions and communications. In addition, the issuer may
authorise us on their behalf to send you marketing material or include such material in a corporate communication. You may elect not to receive marketing material by
contacting CIS using the details provided above or emailing privacy@computershare.com.au. We may be required to collect your personal information under the
Corporations Act 2001 (Cth) and ASX Settlement Operating Rules. We may disclose your personal information to our related bodies corporate and to other individuals or
companies who assist us in supplying our services or who perform functions on our behalf, to the issuer for whom we maintain securities registers or to third parties upon
direction by the issuer where related to the issuer’s administration of your securityholding, or as otherwise required or authorised by law. Some of these recipients may be
located outside Australia, including in the following countries: Canada, India, New Zealand, the Philippines, the United Kingdom and the United States of America. For further
details, including how to access and correct your personal information, and information on our privacy complaints handling procedure, please contact our Privacy Officer
at privacy@computershare.com.au or see our Privacy Policy at http://www.computershare.com/au.

Detach here - — —

National Storage REIT Acceptance Payment Details

Entitlement taken up (being not more than your Entitlement shown ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
above):
Number of Additional New Securities applied for: ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘

Total number of New Securities applied for (add A + B): ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘

Entitlement No: 12345678

Amount enclosed at $1.58 per New Security (mulitplied by A$ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
C): ) MR SAM SAMPLE

. . 123 SAMPLE STREET
Payment must be received by 5:00pm (AEST) Friday, 15 July 2016 SAMPLETOWN VIC 3000

Contact Details

Contact Daytime
Name Telephone

Cheque Details
’2@&&' Cheque Number BSB Number ccount Number Amount of Cheque

A$

123456789123456789+0000000001-3051+14



THIS NOTICE IS IMPORTANT AND REQUIRES YOUR ATTENTION BEFORE
COMPLETING THE APPLICATION FORM

(a) Terms used in this Form (which forms part of the application form accompanying the
disclosure document*) have the meanings given in the disclosure document (unless otherwise
stated) lodged by the Issuer with the Australian Securities and Investments Commission.

b) This electronic copy of the Form is an application for Securities or other financial products
(b) y
(Securities) offered under the disclosure document.

(c) Securities will only be issued on receipt of an application form (of which this disclaimer is
part) issued together with the disclosure document. The disclosure document contains
important information about investing in the Securities offered. You can access an electronic
copy of the disclosure document on the ASX website, www.asx.com.au

(d) You are advised to read the disclosure document carefully and in its entirety before deciding
whether to invest.

(e) A person who gives another person access to the Form must at the same time and by the same
means give the other person access to the disclosure document and any supplementary
document.

(f) By accessing and/or completing this Form you confirm that you are a resident of Australia or
New Zealand and you represent, warrant and agree that:

(1) youarenota"U.S. person" (as defined in Regulation S under the United States
Securities Act of 1933 as amended) nor are you acting for the account or benefit of a
U.S. person,;

(i) Yyou will not make a copy of the disclosure document or the Form available to or
distribute a copy of the disclosure document or the Form to, any such "U.S. person"; and

(iii)  the state, territory or province and postcode provided by you for your primary residence
in Australia or New Zealand are true and accurate.

(&) The Issuer will send paper copies of the disclosure document, any supplementary documents
and the application form, on request, without charge. Please contact the Information Line as
set out in the disclosure document.

THIS IS A PERSONALISED FORM AND MUST NOT BE DISTRIBUTED TO OTHER
PERSONS. THIS OFFER IS NOT FOR PERSONS OUTSIDE THE JURISDICTIONS
OF AUSTRALIA AND NEW ZEALAND.

" Prospectus or Product Disclosure Statement or both, as the case may be.

916CR_0_Sample_CA/000001/000002/i






	160704 Project Dingo - Announcement of Retail Booklet
	160704 Project Dingo - Retail Offer Booklet and Entitlement & Acceptance Form
	Blank Page




