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�

�ǆƉůŽƌĂƚŝŽŶ�hƉĚĂƚĞ͕�'ĞŽƌŐĞƚŽǁŶ��

WƌŽũĞĐƚ�^ĐĂůĞ�WŽƚĞŶƚŝĂů��ŽŶĨŝƌŵĞĚ�

ϰ�DĂƌĐŚ�ϮϬϮϰ�

�

WZK:��d�^��>��WKd�Ed/�>��d�'�KZ'�dKtE�WZK:��d�

Yh��E^>�E��

&/�Zz��Z��<�^�DW>��Z�^h>d^�/E�/��d��WKZW,zZz��KWW�ZͲDK>z�^dz>��
D/E�Z�>/^�d/KE�

,/',>/',d^�

x� &ŝĞƌǇ��ƌĞĞŬ�ƐƵƌĨĂĐĞ�ƌŽĐŬ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ�ƌĞƉŽƌƚ�ƵƉ�ƚŽ�Ϯϯ͘ϱй�ĐŽƉƉĞƌ�

x� �ĞĐĞŵďĞƌ� ƐĂŵƉůŝŶŐ� ƌĞƐƵůƚƐ� ƌĞĐĞŝǀĞĚ� ĨŽƌ� 'ĞŽƌŐĞƚŽǁŶ� WƌŽũĞĐƚ� ŚŝŐŚůŝŐŚƚ� ƐƚƌŽŶŐ�
ƉŽƚĞŶƚŝĂů� ĨŽƌ� ƚŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� �ƌŝƚŝĐĂů� ĂŶĚ� ^ƚƌĂƚĞŐŝĐ� ŵŝŶĞƌĂůƐ� ;�Ƶ͕� �ŝ͕� /ŶͿ͕� ǁŝƚŚ�
ƉƌĞĐŝŽƵƐ�ĂŶĚ�ďĂƐĞ�ŵĞƚĂůƐ͘�

x� &ŝĞƌǇ� �ƌĞĞŬͬzĂƚĂŐĂ� ƐƵƌĨĂĐĞ� ƌŽĐŬ� ƉŽůǇŵĞƚĂůůŝĐ� ƌĞƉŽƌƚ� ƌĞƐƵůƚƐ� ƚŽ� Ϭ͘ϮϳƉƉŵ� �Ƶ͕�
ϰϲϬƉƉŵ��Ő͕�ϭ͘ϵй��ŝ͕�ϴϵƉƉŵ�/Ŷ͕�Ϯ͘ϳй�Wď͕�ϲϲϳƉƉŵ�^ď͕�ϭϰϳϬƉƉŵ��Ŷϭ͘�

x� �ůƚĞƌĂƚŝŽŶ�ŵŝŶĞƌĂůŽŐǇ͕�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ŐĞŽĐŚĞŵŝƐƚƌǇ�ĂŶĚ�ĂƌĞĂů�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�&ŝĞƌǇ�
�ƌĞĞŬ� ƋƵĂƌƚǌͲ�ƵͲ�ŝ� ǀĞŝŶ� ƐǁĂƌŵ� ƐƚƌŽŶŐůǇ� ƐƵŐŐĞƐƚƐ� Ă� ƉƌĞǀŝŽƵƐůǇ� ƵŶƌĞĐŽŐŶŝƐĞĚ�
ƐƵďũĂĐĞŶƚ�ƉŽƌƉŚǇƌǇ��ƵͲDŽ�ƐǇƐƚĞŵ͘�

x� zĂƚĂŐĂ� 'ƌĂŶŝƚŽŝĚ� �ŽŵƉůĞǆ� ƚĞƌŵŝƚĞ� ŵŽƵŶĚ� ĂŶĚ� ĐŽŝŶĐŝĚĞŶƚ� ƌŽĐŬ� ĐŚŝƉ� ƐĂŵƉůŝŶŐ�
ƌĞƚƵƌŶĞĚ� ƐĞǀĞƌĂů� ĂŶŽŵĂůŽƵƐ� ƉŽůǇŵĞƚĂůůŝĐ� ǌŽŶĞƐ� ƚŚĂƚ� ƌĞƋƵŝƌĞ� ĨƵƌƚŚĞƌ�
ŝŶǀĞƐƚŝŐĂƚŝŽŶ͘�

x� KƚŚĞƌ�ƉƌŽƐƉĞĐƚƐ�ŝĚĞŶƚŝĨŝĞĚ�ĂŶĚ�ƐĂŵƉůĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�'ĞŽƌŐĞƚŽǁŶ�WƌŽũĞĐƚ͕�ŝŶĐůƵĚŝŶŐ�
^ŶĂŬĞ��ƌĞĞŬ�WƌŽƐƉĞĐƚ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�Ϭ͘ϮϬƉƉŵ��Ƶ͕�ϯϵϬƉƉŵ��Ő͕�ϮϮ͘ϰй�Wď͕�ϰϲϰƉƉŵ�
^ďϭ͘�

�

�Dh�E>�;�^y͗��DhͿ͕�;͞�Dh͟�Žƌ�͞ƚŚĞ��ŽŵƉĂŶǇ͟Ϳ͕�ŝƐ�ƉůĞĂƐĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŵĂƌŬĞƚ�ǁŝƚŚ�ĨƵƌƚŚĞƌ�ƌĞƐƵůƚƐ�
ĨƌŽŵ�ŐĞŽĐŚĞŵŝƐƚƌǇ�ƐĂŵƉůŝŶŐ�Ăƚ�ŝƚƐ�'ĞŽƌŐĞƚŽǁŶ�WƌŽũĞĐƚ͕�ĐŽŶĚƵĐƚĞĚ�ĚƵƌŝŶŐ�EŽǀĞŵďĞƌͲ�ĞĐĞŵďĞƌ�ϮϬϮϯ͘�
dŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ƌĞƐƵůƚƐ�ǁĞƌĞ�ƌĞƚƵƌŶĞĚ�ĨƌŽŵ�ƚŚĞ�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�;ĞůĞǀĂƚĞĚ��ƵͲ�ƵͲ�ŐͲ�ŝͲ/ŶͲWďͲ
^ďͲdĞͿ�ĂŶĚ�^ŶĂŬĞ��ƌĞĞŬ�;ĞůĞǀĂƚĞĚ�WďͲ�ŐͲ�ƵͲ^ďͿ�WƌŽƐƉĞĐƚƐ͘�

�
��ZĞĨĞƌ�ƚŽ�dĂďůĞ�Ϯ�ĨŽƌ�ĨƵůů�ƐƵŵŵĂƌǇ�ŽĨ�ƌŽĐŬ�ĐŚŝƉ�ƌĞƐƵůƚƐ͘�



�

�

�

�ƐƐĂǇ�ƌĞƐƵůƚƐ�ĂŶĚ�ŵĂĐƌŽͲƉĞƚƌŽůŽŐǇ�ĂƐƐĞƐƐŵĞŶƚϮ�ĐŽŵƉůĞƚĞĚ�ďǇ�EŝŐĞů�DĂƵŶĚ͕��ŽŶƐƵůƟŶŐ��ĐŽŶŽŵŝĐ�
'ĞŽůŽŐŝƐƚ͕�ŽĨ�ŽƵƚĐƌŽƉ�ƐĂŵƉůĞƐ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐůǇ�ƵŶĞǆƉůŽƌĞĚ�&ŝĞƌǇ��ƌĞĞŬ�WƌŽƐƉĞĐƚ�ĂƌĞ�ŝŶĚŝĐĂƟǀĞ�ŽĨ�
Ă�ƉŽƌƉŚǇƌǇ��ƵͲDŽ�ƐǇƐƚĞŵ͘�

dŚĞ� ƐĂŵƉůŝŶŐ� ƉƌŽŐƌĂŵ� ǁĂƐ� ĚĞƐŝŐŶĞĚ� ƚŽ� ĂƐƐĞƐƐ� Ă� ŶƵŵďĞƌ� ŽĨ� ŚŝŐŚĞƌͲƉƌŝŽƌŝƚǇ� ƉƌŽƐƉĞĐƚƐ� ǁŝƚŚŝŶ� ƚŚĞ�
'ĞŽƌŐĞƚŽǁŶ�WƌŽũĞĐƚ�ƚĞŶĞŵĞŶƚƐ�ƵƟůŝƐŝŶŐ�ƚĞƌŵŝƚĞ�ŵŽƵŶĚ�ĂŶĚ�ŽƵƚĐƌŽƉ�ƌŽĐŬ�ĐŚŝƉ�ŐĞŽĐŚĞŵŝƐƚƌǇ͘���ƚŽƚĂů�
ŽĨ�ϰϲ�ƌŽĐŬ�ĐŚŝƉ�ĂŶĚ�ϰϴϵ�ƚĞƌŵŝƚĞ�ŵŽƵŶĚ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ĂĐƌŽƐƐ�ĞŝŐŚƚ�ƉƌŽƐƉĞĐƚƐ͘�

dŚĞ�ƉƌŽŐƌĂŵ�ǁĂƐ�ĐƵƌƚĂŝůĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ŝŵŵŝŶĞŶƚ�ĂƌƌŝǀĂů�ŽĨ�dƌŽƉŝĐĂů��ǇĐůŽŶĞ�:ĂƐƉĞƌ͘ �tŚŝůƐƚ�ƌĂŝŶĨĂůů�ĨŽƌ�
�ĞĐĞŵďĞƌ�ŝŶ�'ĞŽƌŐĞƚŽǁŶ�ƚŽƚĂůůĞĚ�Ă�ƐĞĂƐŽŶĂů�ĂǀĞƌĂŐĞ�ŽĨ�ϳϭ͘ϲŵŵ͕�ƐƵďƐĞƋƵĞŶƚ�ĂďŽǀĞ�ĂǀĞƌĂŐĞ�ƌĂŝŶĨĂůů�
ŽĨ�ϱϬϯŵŵ�ŝŶ�:ĂŶƵĂƌǇ�ĂŶĚ�Ϯϱϯŵŵ�ƚŽ�ĚĂƚĞ�ŝŶ�&ĞďƌƵĂƌǇ�ŚĂƐ�ŚŝŶĚĞƌĞĚ�ĂĐĐĞƐƐ�ĨŽƌ�ŝŵŵĞĚŝĂƚĞ�ĨŽůůŽǁ�ƵƉ�
ǁŽƌŬ͘��

dĂďůĞ�ϭ͘��ŵƵ͛Ɛ�^ŝŐŶŝĮĐĂŶƚ��ƐƐĂǇ�ZĞƐƵůƚƐ�ʹ��ĞĐĞŵďĞƌ�WƌŽŐƌĂŵ�

�

&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�;�WD�ϮϳϲϲϳͿ�

ZĞĐŽŶŶĂŝƐƐĂŶĐĞ� ǁŽƌŬ� ƵŶĚĞƌƚĂŬĞŶ� ďǇ� �Dh� Ăƚ� ƚŚĞ� &ŝĞƌǇ� �ƌĞĞŬ� �ŽƉƉĞƌ� WƌŽƐƉĞĐƚ� ĚƵƌŝŶŐ� ŵŝĚͲϮϬϮϯ�
ƌĞƚƵƌŶĞĚ�ŶƵŵĞƌŽƵƐ� ĞůĞǀĂƚĞĚ� ĐŽƉƉĞƌ� ĂŶĚ�ƉŽůǇŵĞƚĂůůŝĐ� ǀĂůƵĞƐ� ĨƌŽŵ�Ă� ƐŚĞĞƚĞĚ� ǀĞŝŶ� ƐǁĂƌŵ�ŶĞĂƌ� ƚŚĞ�
ŶŽƌƚŚĞƌŶ� ĞǆƚĞŶƚ� ŽĨ� ƚŚĞ� zĂƚĂŐĂ� 'ƌĂŶŝƚŽŝĚ� �ŽŵƉůĞǆ� ;ƌĞĨĞƌ� ƚŽ� �Dh Ɛ͛� �^y� ƌĞůĞĂƐĞ� ϱͬϭϬͬϮϬϮϯͿ͘� �ƵƌŝŶŐ�
EŽǀĞŵďĞƌͲ�ĞĐĞŵďĞƌ�ϮϬϮϯ��Dh�ƵŶĚĞƌƚŽŽŬ�ĂĚĚŝƟŽŶĂů�ƐĂŵƉůŝŶŐ�ƚŽ�ďĞƩĞƌ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŽĨ�
ƚŚĞ� &ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ� WƌŽƐƉĞĐƚ� ĂŶĚ� ƚŚĞ�zĂƚĂŐĂ�'ƌĂŶŝƚŽŝĚ��ŽŵƉůĞǆ͘�tŽƌŬ� ŝŶǀŽůǀĞĚ� ĨƵƌƚŚĞƌ�ďƌŽĂĚͲ
ƐƉĂĐĞĚ� ƚĞƌŵŝƚĞ� ŵŽƵŶĚ� ƐĂŵƉůĞ� ƚƌĂǀĞƌƐĞƐ� ĂŶĚ� ƚŚĞ� ĐŽůůĞĐƟŽŶ� ŽĨ� ŵŝŶĞƌĂůŝƐĞĚ� ŽƵƚĐƌŽƉ� ƐĂŵƉůĞƐ͘�

�
Ϯ��Ŷ�/ŶƚĞƌŝŵ�ZĞƉŽƌƚ�ʹ�dŚĞ�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ͕�'ĞŽƌŐĞƚŽǁŶ�/ŶůŝĞƌ͕ �EŽƌƚŚ�YƵĞĞŶƐůĂŶĚ�Ͳ��EŝŐĞů�DĂƵŶĚ�D^Đ͕��/�͕�D��͕�&�ƵƐ/DD͕�
&�/'͕&^�'͕&'^͕DD^�͕��ŽŶƐƵůƚĂŶƚ��ĐŽŶŽŵŝĐ�'ĞŽůŽŐŝƐƚ͕�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϰ�

WƌŽƐƉĞĐƚ ^ĂŵƉůĞ�/� �ĂƐƚŝŶŐ EŽƌƚŚŝŶŐ �Ƶ�
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�Ő�
ƉƉŵ

�Ɛ�
ƉƉŵ

�Ă�
ƉƉŵ

�ŝ����
ƉƉŵ

�Ƶ�������
й

/Ŷ����
ƉƉŵ

DŽ����
ƉƉŵ

Wď��������
й

^ď����
ƉƉŵ
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�Ŷ����
ƉƉŵ

&ŝĞƌǇ��Ŭ �^^ϬϮϰϴϭ ϳϳϱϲϳϬ ϴϬϬϳϱϭϭ Ϭ͘ϬϮϯ ϯϲ ϭϭϮ ϯϮϮϬ ϲϴϱ ϳ͘ϱϯ ϭϳ͘ϭ Ϯ͘ϲ Ϭ͘ϯϴ ϭϮ͘ϴ ϮϮ͘ϯ ϮϬϳ

&ŝĞƌǇ��Ŭ �^^ϬϮϰϴϮ ϳϳϱϲϵϯ ϴϬϬϳϰϲϲ Ϭ͘Ϭϵϭ ϮϴϬ ϭϬϳ ϳϳϭ ϭϰϱϬ ϲ͘ϵϭ ϭϵ ϴ͘ϵ Ϭ͘Ϭϰ ϰ͘ϱ ϲϯ͘ϯ ϭϰϳϬ
&ŝĞƌǇ��Ŭ �^^ϬϮϰϴϯ ϳϳϱϵϴϭ ϴϬϬϳϵϭϳ Ϭ͘ϬϮϯ ϯϲϬ Ϯϰϭ ϲϲϯ ϭϴϴϬϬ ϭ͘ϯϰ ϱ͘ϲϳ ϰ͘ϯ Ϭ͘Ϯϵ ϯϰϭ Ϯϭϱ ϭϰϴ

&ŝĞƌǇ��Ŭ �^^ϬϮϰϴϱ ϳϳϱϰϯϰ ϴϬϬϳϰϬϲ Ϭ͘ϬϬϮ ϯϬ ϲϴ͘ϳ ϲϰϲ ϭϮϲ ϳ͘ϱϬ ϲ͘ϳϰ ϭϮ͘ϰ Ϭ͘Ϭϭ ϰ͘ϰ Ϯ͘ϲ ϮϬϬ

&ŝĞƌǇ��Ŭ �^^ϬϮϰϵϭ ϳϳϱϯϲϮ ϴϬϬϳϱϰϴ фϬ͘ϬϬϭ ϭϲ Ϯϲ͘ϲ ϰϰϴ ϯϮ͘ϰ ϱ͘ϲϭ Ϯ͘Ϯϰ ϭϵ͘ϵ Ϭ͘ϬϬ Ϯ͘ϰ ϭ͘ϵϵ Ϯϯϵ

&ŝĞƌǇ��Ŭ �^^ϬϮϰϵϮ ϳϳϱϱϳϭ ϴϬϬϳϭϰϰ фϬ͘ϬϬϭ ϯϲ ϭϯϴ ϴϳ͘ϴ ϭϱϴ ϲ͘ϱϱ ϭϭ ϭϯ͘ϵ Ϭ͘Ϭϭ ϰ͘ϴ ϯ͘ϭϮ ϭϵϵ

&ŝĞƌǇ��Ŭ �^^ϬϮϰϵϯ ϳϳϱϱϮϰ ϴϬϬϳϮϮϬ Ϭ͘Ϭϭϭ ϭϯϬ ϰϴ͘ϵ ϯϵϭ ϳ͘Ϯϭ ϴ͘ϵϵ ϭϭ͘ϲ ϭ͘ϯ Ϭ͘ϬϬ ϭ͘ϭ Ϭ͘ϰϭ Ϯϵ

&ŝĞƌǇ��Ŭ �^^ϬϮϰϵϰ ϳϳϯϱϭϭ ϴϬϬϳϯϲϱ Ϭ͘Ϭϭϵ ϰϲϬ ϰϬ͘ϭ ϭϮϱϬϬ ϯϵϱ Ϯϯ͘ϱϭ ϭϯ͘ϵ ϭ͘ϱ Ϭ͘Ϭϭ ϰ͘Ϯ ϭ͘ϲϭ ϵϮ͘ϱ

&ŝĞƌǇ��Ŭ �^^ϬϮϰϵϲ ϳϳϱϯϳϳ ϴϬϬϳϭϬϲ Ϭ͘ϭϬϴ ϱϱ ϮϬ͘ϰ ϳϭϯ ϭϴ͘ϲ ϱ͘ϯϭ ϭϮ͘Ϯ ϭϭ͘Ϯ Ϭ͘ϬϬ ϭ͘ϱ Ϯ͘ϳϱ ϯϯϬ

&ŝĞƌǇ��Ŭ �^^ϬϮϰϵϳ ϳϳϱϰϬϳ ϴϬϬϳϬϱϯ Ϭ͘Ϯϲϴ ϳϯ ϲϴ͘ϯ ϭϮϱϬ Ϯϴ͘Ϯ ϭϯ͘ϱϰ ϭϲ͘ϭ ϳ͘ϳ Ϭ͘Ϭϭ ϲ͘ϭ Ϯ͘ϲϯ Ϯϯϴ

&ŝĞƌǇ��Ŭ �^^ϬϮϰϵϴ ϳϳϱϮϵϭ ϴϬϬϳϭϵϳ Ϭ͘Ϭϲϲ ϭϬ ϭϲϰ ϰϯϮ ϭϰϵ ϮϮ͘Ϯϭ ϭϲ͘ϯ ϳ͘ϯ Ϭ͘ϬϬ ϱ͘Ϯ ϭϱ͘Ϯ ϭϬϴ

&ŝĞƌǇ��Ŭ �^^ϬϮϰϵϵ ϳϳϱϱϭϱ ϴϬϬϮϴϱϬ Ϭ͘ϬϮϰ ϴ͘ϴ ϱϵϵ ϲϮϳ ϭϵϳϬ ϭϯ͘ϱϮ ϯϯ͘ϰ ϯϭ͘ϰ Ϭ͘ϮϮ ϯϵϳ ϵϲ͘ϭ ϵϲϲ

&ŝĞƌǇ��Ŭ �^^ϬϮϱϬϬ ϳϳϱϱϭϮ ϴϬϬϮϴϱϲ Ϭ͘Ϭϰϯ ϲ͘ϲ ϭϲϰϬ ϭϭϲϬ ϮϴϰϬ ϵ͘Ϭϳ ϱϰ͘ϯ ϭϱ͘ϵ Ϭ͘ϯϳ ϲϲϳ ϵϭ͘Ϯ ϲϱϯ

&ŝĞƌǇ��Ŭ �^^ϬϮϱϬϮ ϳϳϲϳϮϴ ϴϬϬϮϱϯϮ Ϭ͘ϬϮϵ ϰϰ ϳϱ͘ϴ ϭϭϭϬ ϲϳϭ ϭϭ͘ϯϬ ϴϵ͘Ϯ Ϯϭ͘ϵ Ϭ͘ϭϵ ϭϳ͘ϭ Ϯϯ͘ϲ ϲϮϱ

&ŝĞƌǇ��Ŭ �^^ϬϮϱϬϰ ϳϳϰϲϲϳ ϴϬϬϭϳϱϲ Ϭ͘ϭϯϭ ϯϮ ϭϲϳϬ ϰϮϳ ϱϬϬ ϯ͘ϭϬ ϭϭ͘ϳ ϴ͘ϱ ϭ͘ϲϮ ϭϲϰ ϭϬ ϰϭϰ

^ŶĂŬĞ��Ŭ �^^Ϭϰϳϭϱ ϳϬϱϱϬϲ ϳϵϮϴϬϵϮ Ϭ͘ϬϬϰ ϯϵϬ ϭϮ͘ϳ ϳϰϬ Ϭ͘ϴϱ Ϭ͘ϬϬ ϲ͘ϲϮ ϭ͘ϱ ϮϮ͘ϰϬ ϰϲϰ ͲϬ͘ϭ Ϯϱϲ

^ŶĂŬĞ��Ŭ �^^Ϭϰϳϭϲ ϳϬϱϱϬϴ ϳϵϮϴϬϵϱ Ϭ͘ϬϬϮ ϮϵϬ ϭϮ͘ϭ ϯϬϮ Ϭ͘ϱϭ Ϭ͘Ϭϭ Ϭ͘ϵϳϮ Ϭ͘ϵ ϭϴ͘ϵϬ ϰϭϭ ͲϬ͘ϭ ϴϭ͘ϳ

^ŶĂŬĞ��Ŭ �^^Ϭϰϳϭϴ ϳϬϱϲϰϳ ϳϵϮϳϵϵϭ Ϭ͘ϬϮϱ ϵϭ ϯϵ͘ϭ ϮϮϲ Ϭ͘ϰϰ Ϭ͘ϬϬ Ϭ͘Ϯϯϱ ϭ͘Ϯ ϭ͘Ϯϲ ϯϰ͘ϲ ͲϬ͘ϭ ϲϯ͘ϱ



�

�

�

DĂĐƌŽƐĐŽƉŝĐ�ƉĞƚƌŽůŽŐŝĐĂů�ǁŽƌŬ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŽŶ�ƚŚĞ�ŽƵƚĐƌŽƉ�ƐĂŵƉůĞƐ�ƚŽ�ďĞƩĞƌ�ŝŶƚĞƌƉƌĞƚ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ�
ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘�

dŚĞ�ǁŽƌŬ�ŚĂƐ�ĐŽŶĮƌŵĞĚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŽĨ�ƚŚĞ�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�ĂŶĚ�ĚĞĮŶĞĚ�ĨƵƌƚŚĞƌ�ŚŝŐŚͲ
ƉƌŝŽƌŝƚǇ�ƚĂƌŐĞƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�zĂƚĂŐĂ�'ƌĂŶŝƚŽŝĚ��ŽŵƉůĞǆ�ǁŝƚŚ�ƉŽůǇŵĞƚĂůůŝĐ�ƌŽĐŬ�ĐŚŝƉ�ǀĂůƵĞƐ�ƌĞƉŽƌƟŶŐ�ƵƉ�ƚŽ�
Ϭ͘ϮϳƉƉŵ��Ƶ͕�ϰϲϬƉƉŵ��Ő͕�ϭ͘ϵй��ŝ͕�Ϯϯ͘ϱй��Ƶ͕�ϰϯƉƉŵ�/Ŷ͕�Ϯ͘ϳй�Wď͕�ϯϰϭƉƉŵ�^ď�Ăƚ�&ŝĞƌǇ��ƌĞĞŬ�WƌŽƐƉĞĐƚ�
ĂŶĚ�Ϭ͘ϭϯƉƉŵ��Ƶ͕�ϰϰƉƉŵ��Ő͕�Ϭ͘Ϯϴй��ŝ͕�ϭϯ͘ϱй��Ƶ͕�ϴϵƉƉŵ�/Ŷ͕�ϭ͘ϲϮй�Wď�ĂŶĚ�ϲϲϳƉƉŵ�^ď�Ăƚ�zĂƚĂŐĂ�
^ŽƵƚŚ͘�

�

&ŝŐƵƌĞ�ϭ͘�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌͬzĂƚĂŐĂ�'ƌĂŶŽĚŝŽƌŝƚĞ�ƐƵŵŵĂƌŝǌŝŶŐ�ƌŽĐŬ�;ďƌŽǁŶ�ĚŝĂŵŽŶĚƐͿ�ĂŶĚ�ƚĞƌŵŝƚĞ�
ŵŽƵŶĚ�ƐĂŵƉůĞ�ƌĞƐƵůƚƐ�;ďůĂĐŬ�ĐƌŽƐƐĞƐͿ͘�

�

dŚĞ�ĂƌĞĂ�ŽĨ� ƚŚĞ�ŚŝŐŚͲŐƌĂĚĞ�ƋƵĂƌƚǌнĐŽƉƉĞƌ�ŽǆŝĚĞ�ǀĞŝŶ�ƐǁĂƌŵ�Ăƚ� ƚŚĞ�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ� ŝƐ�
ƐƚƌŽŶŐůǇ�ůŽĐĂůŝƐĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�zĂƚĂŐĂ�'ƌĂŶŝƚŽŝĚ��ŽŵƉůĞǆ�ĂŶĚ�ĐŽǀĞƌƐ�ĂŶ�ĂƌĞĂ�ŽĨ�ϭ͘ϲŬŵ�ŝŶ�ŐĞŽůŽŐŝĐ�ƐƚƌŝŬĞ�
ĂŶĚ�Ă�ǁŝĚƚŚ�ŽĨ�ϰϬϬŵ͘�dŚĞ�ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ŶŽǁ�ĂůŵŽƐƚ�ĞǆĐůƵƐŝǀĞůǇ�ƐƵƉĞƌŐĞŶĞ�ĂůƚĞƌĞĚ�ƚŽ�ƚŚĞ�
ĐŽƉƉĞƌ�ŽǆŝĚĞ�ĂƐƐĞŵďůĂŐĞ�ĐŚƌǇƐŽĐŽůůĂ͕�ŵĂůĂĐŚŝƚĞ͕�ƚĞŶŽƌŝƚĞ͕�ĐƵƉƌŝƚĞ͕�ĂŶĚ�ƐŽŽƚǇ�ĐŚĂůĐŽĐŝƚĞ͘�DŽƐƚ�ƐĂŵƉůĞƐ�
ĨƌŽŵ�ƚŚĞ�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�ŚŽƐƚ�ŐƌĂĚĞƐ�ш�ϭй�ƚŽ�Ă�ŚŝŐŚ�ŽĨ�Ϯϯ͘ϱй��Ƶ�ǁŝƚŚ�ďŝƐŵƵƚŚ�ŐƌĂĚĞƐ�
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�

ďĞƚǁĞĞŶ�Ϭ͘Ϯй�ĂŶĚ�ϭ͘ϴϵй��ŝ͘��ĚĚŝƟŽŶĂůůǇ͕ �ƚŚĞ�ƐĂŵƉůĞƐ�ŚŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ůĞĂĚ͕�ǌŝŶĐ�ĂŶĚ�ƐŝůǀĞƌ�ŐƌĂĚĞƐ�ǁŝƚŚ�
ƐƚƌŽŶŐůǇ�ĂƐƐŽĐŝĂƚĞĚ�ĂŶŽŵĂůŽƵƐ�ĂƌƐĞŶŝĐ͕�ĂŶƟŶŽŵǇ�ĂŶĚ�ƚĞůůƵƌŝƵŵ͘�

DĂĐƌŽͲƉĞƚƌŽůŽŐǇ�ƐƚƵĚŝĞƐ�ŽŶ�ƚŚĞ�ŽƵƚĐƌŽƉ�ƌŽĐŬ�ƐĂŵƉůĞƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ�ŚŽƐƚ�ƋƵĂƌƚǌнĐŽƉƉĞƌ�ŽǆŝĚĞ�ǀĞŝŶƐ�
ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ďĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�Ă�ƐŝŵƉůĞ�ŵĞƐŽƚŚĞƌŵĂů�ƋƵĂƌƚǌнďĂƐĞ�ŵĞƚĂů�ǀĞŝŶ�ƐǇƐƚĞŵ͘�dŚĞ�ǀĞŝŶƐ�
ĂƉƉĞĂƌ�ƚŽ�ďĞ�ƵŶƵƐƵĂůůǇ�ǀƵŐŐǇ�ĂŶĚ�ĂƌĞ�ĨƵůů�ŽĨ�ĚƌƵƐǇ�ĐĂǀŝƟĞƐ�ůŝŶĞĚ�ǁŝƚŚ�Ă�ƐĞĐŽŶĚ�ĐƌǇƐƚĂůůŝŶĞ�ƉŚĂƐĞ�ŽĨ�
ƋƵĂƌƚǌ� ĚĞƉŽƐŝƟŽŶ� ǁŚŝĐŚ� ŚĂƐ� ďĞĞŶ� ƐƵďƐĞƋƵĞŶƚůǇ� ŽǀĞƌƉƌŝŶƚĞĚ� ďǇ� Ă� ůĂƚĞ� ĂŶĚ͕� ŵŽƐƚ� ůŝŬĞůǇ͕ � Ă� ůŽǁĞƌ�
ƚĞŵƉĞƌĂƚƵƌĞ�ƐƵůƉŚŝĚĞ�ŽŶůǇ�ƐƚĂŐĞ�ĚŽŵŝŶĂƚĞĚ�ďǇ�ĐŽƉƉĞƌ�ƐƵůƉŚŝĚĞƐ�ǁŝƚŚ�ĂŶ�ƵŶƵƐƵĂůůǇ�ŚŝŐŚ�ĐŽŶƚĞŶƚ�ŽĨ�
ďŝƐŵƵƚŚ�ƐƵůĨŽƐĂůƚƐ͘�dŚĞ�ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĞĚ�ƋƵĂƌƚǌ�ǀĞŝŶůĞƚƐ��

�

&ŝŐƵƌĞ�Ϯ͘�^ĂŵƉůĞ��^^ϬϮϭϭϲ�ʹ� ;ϲϯƉƉŵ��Ő͕�ϴϭϱƉƉŵ��ŝ͕�ϲ͘Ϯϲй��Ƶ͕�ϮϬϵϬƉƉŵ�WďͿ͘��ŝƐƐĞŵŝŶĂƚĞĚ�ĂŶĚ�
ƐƚŽĐŬǁŽƌŬ� ǀĞŝŶůĞƚ� ŽǆŝĚĞ� ĐŽƉƉĞƌ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� ƉŽƐƚĚĂƟŶŐ� ŚŽƐƚ� ĐĂƚĂĐůĂƐƟĐĂůůǇ� ďƌĞĐĐŝĂƚĞĚ�
ŐƌĂŶŽĚŝŽƌŝƚĞ�;ƐĞĞ�dĂďůĞ�Ϯ�ĨŽƌ�ĂƐƐĂǇ�ǀĂůƵĞƐ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞƐͿ͘�

�

&ŝŐƵƌĞ�ϯ͘�^ĂŵƉůĞ��^^ϬϮϰϵϰ�ʹ�;ϰϲϬƉƉŵ��Ő͕�ϭ͘Ϯϱй��Ă͕�Ϯϯ͘ϱϭй��Ƶ͕�ϭϰƉƉŵ�/ŶͿ͘�tŚŝƚĞ�ĨƌŽƐƚǇ�ƋƵĂƌƚǌ�ǀĞŝŶ�
ŝŶǀĂĚĞĚ�ďǇ�Ă�ůĂƚĞƌ�ŵĂƐƐŝǀĞ�ƐƵůƉŚŝĚĞ�ĞǀĞŶƚ�ĂƐ�Ă�ŵŝǆ�ŽĨ�ďůĂĐŬ�ƚĞŶŽƌŝƚĞ�;�ƵKͿ�ĂŶĚ�ƐŽŽƚǇ�ƚŽ�ĚĂƌŬ�ŐƌĞǇ�
ĐŚĂůĐŽĐŝƚĞ�;�ƵϮ^Ϳ�ƌĞƉůĂĐĞĚ�Ăƚ�ŝƚƐ�ŵĂƌŐŝŶƐ�ďǇ�ĐƌǇƐƚĂůůŝŶĞ�ĮďƌŽƵƐ�ŵĂůĂĐŚŝƚĞ�ĂŶĚ�ŵŝŶŽƌ�ĐŚƌǇƐŽĐŽůůĂ�;ƐĞĞ�
dĂďůĞ�Ϯ�ĨŽƌ�ĂƐƐĂǇ�ǀĂůƵĞƐ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞƐͿ͘�

ĞǆŚŝďŝƚ�ĐŽĐŬĂĚĞ�ƚĞǆƚƵƌĞƐ�ĨŽƵŶĚ�ŝŶ�ƐƵĐŚ�Y>��ƉŽƌƉŚǇƌǇ�ƌĞůĂƚĞĚ�ĚĞƉŽƐŝƚƐ�ŽĨ�WĞƌŵŽʹ�ĂƌďŽŶŝĨĞƌŽƵƐ�ĂŐĞ�ĂƐ�
<ŝĚƐƚŽŶ͕�DŽƵŶƚ�>ĞǇƐŚŽŶ͕�ZĞĚ��ŽŵĞ�ĂŶĚ�DŽƵŶƚ�dƵƌŶĞƌ͘ �
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�

�Ɛ� dĂďůĞ� Ϯ� ŽƵƚůŝŶĞƐ͕� ƚŚĞ� ƋƵĂƌƚǌ� ǀĞŝŶ� ŚŽƐƚĞĚ� ĐŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ� ŝƐ� ĂƩĞŶĚĞĚ�ďǇ� ƵŶƵƐƵĂůůǇ� ƐƚƌŽŶŐ�
ďŝƐŵƵƚŚ�ĂƐƐĂǇƐ�;ƵƉ�ƚŽ�ϭ͘ϴϵй��ŝͿ�ĂŶĚ�ǀĂƌŝĂďůĞ͕�ďƵƚ�ůŽĐĂůůǇ�ƐŝŐŶŝĮĐĂŶƚ�ůĞĂĚ�ĂŶĚ�ǌŝŶĐ�ĐŽŶƚĞŶƚƐ�ƉůƵƐ�ƐƚƌŽŶŐůǇ�
ĂŶŽŵĂůŽƵƐ�ŐŽůĚ�;ƵƉ�ƚŽ�Ϭ͘ϮϯƉƉŵͿ��Ƶ�ƐŝůǀĞƌ�;ƵƉ�ƚŽ�ϰϲϬ�Őͬƚ��ŐͿ͕�ĂƌƐĞŶŝĐ�;ƵƉ�ƚŽ�ϭϲϳϬ�ƉƉŵͿ�ĂŶĚ�dĞůůƵƌŝƵŵ�
;ƵƉ�ƚŽ�Ϯϭϴ�ƉƉŵͿ͘�dŚĞ�ǀĞŝŶ�ƐǇƐƚĞŵ�ĐŽŵƉƌŝƐĞƐ�Ă�ƐǁĂƌŵ�ŽĨ�EEt�ƐƚƌŝŬŝŶŐ�ǀĞŝŶƐ�ǁŚŝĐŚ�ǀĂƌǇ�ĨƌŽŵ�Ϭ͘ϱ�ƵƉ�ƚŽ�
Ϯŵ�ŝŶ�ǁŝĚƚŚ�ĂĐƌŽƐƐ�ĂŶ�ŽǀĞƌĂůů�ƐǁĂƌŵ�ǁŝĚƚŚ�ŽĨ�ϰϬϬŵ͘���

dŚĞ�ŚŽƐƚ�ƚŽ�ƚŚĞƐĞ�ŚŝŐŚͲŐƌĂĚĞ�ƐĂŵƉůĞƐ�ĐŽŵƉƌŝƐĞ�Ă�ƐƵŝƚĞ�ŽĨ�ůĂƌŐĞƌ�ǁŚŝƚĞ͕�ĨƌŽƐƚǇ�ƚŽ�ƉĂůĞ�ŐƌĞǇ�ƋƵĂƌƚǌ�ǀĞŝŶƐ�
ĂŶĚ� Ă� ƐƚŽĐŬǁŽƌŬ�ŽĨ� ƐŝŵŝůĂƌ� ǀĞŝŶůĞƚƐ� ŚŽƐƚĞĚ�ǁŝƚŚŝŶ� ǀĂƌŝĂďůǇ� ĐĂƚĂĐůĂƐƟĐĂůůǇ�ŵŝůůĞĚ� ĂŶĚ� ďƌĞĐĐŝĂƚĞĚ͕� Žƌ�
ƐŝŵƉůǇ�ĨƌĂĐƚƵƌĞĚ͕�ĐŽĂƌƐĞͲŐƌĂŝŶĞĚ�ĞƋƵŝŐƌĂŶƵůĂƌ�ůĞƵĐŽŐƌĂŶŝƚĞ͘��ƚ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞ�ǀĞŝŶƐ�
ƚŚĞ�ŚŽƐƚ� ŚĂƐ� ďĞĞŶ� ƐƵďũĞĐƚĞĚ� ƚŽ�ƋƵĂƌƚǌͲƐĞƌŝĐŝƚĞͲŬĂŽůŝŶŝƚĞ� ĂůƚĞƌĂƟŽŶ� ĂŶĚ�ƉǇƌŝƚĞͲĐŚĂůĐŽƉǇƌŝƚĞͲďŝƐŵƵƚŚ�
ƐƵůĨŽƐĂůƚƐͲǀĂƌŝĂďůĞ�ŐĂůĞŶĂͲƐƉŚĂůĞƌŝƚĞ�ƉůƵƐ�ůŽĐĂůŝƐĞĚ�ĂƌƐĞŶŽƉǇƌŝƚĞͲŵŝŶŽƌ�ƚĞůůƵƌŝĚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘�

dŚĞ�ǌŽŶĞ�ŽĨ�ŚŝŐŚͲŐƌĂĚĞ�ƋƵĂƌƚǌ�н�ĐŽƉƉĞƌ�ŽǆŝĚĞ�ǀĞŝŶ�ƐǁĂƌŵŝŶŐ�ŝƐ�ƐƚƌŽŶŐůǇ� ůŽĐĂůŝƐĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�zĂƚĂŐĂ�
'ƌĂŶŝƚŽŝĚ��ŽŵƉůĞǆ�ĂŶĚ�ĐŽǀĞƌƐ�ĂŶ�ĂƌĞĂ�ŽĨ�ϭ͘ϲŬŵ�ŝŶ�ŐĞŽůŽŐŝĐ�ƐƚƌŝŬĞ�ĂŶĚ�Ă�ǁŝĚƚŚ�ŽĨ�ϰϬϬŵ͘�,ĞŶĐĞ͕�ƚŚŝƐ�ŝƐ�
ǀĞƌǇ� ƐƚƌŽŶŐůǇ� ƐƵŐŐĞƐƟǀĞ� ƚŚĂƚ� ƚŚĞ� ƐŽƵƌĐĞ�ŽĨ� ƚŚĞ�ŚŝŐŚͲŐƌĂĚĞ�ĐŽƉƉĞƌ�ŽǆŝĚĞƐ�ǁĂƐ�ŶŽƚ� ƚŚĞ� ůĂƌŐĞ�zĂƚĂŐĂ�
'ƌĂŶŝƚŽŝĚ� �ŽŵƉůĞǆ͕� ǁŚŝĐŚ� ĐŽǀĞƌƐ� ĂŶ� ĂƌĞĂ� ŽĨ� ƐŽŵĞ� ϯϱŬŵϮ͕� ďƵƚ� ŝƐ�ŵŽƐƚ� ƉƌŽďĂďůǇ� Ă� ƐƵďũĂĐĞŶƚ� ůĂƚĞƌ�
ĚŝƐĐƌĞƚĞ�ŐƌĂŶŝƚŽŝĚ�ŝŶƚƌƵƐŝǀĞ͘��

��ƐŝŵŝůĂƌ�ŵŝŶĞƌĂůŝƐĞĚ�ƐǇƐƚĞŵ�ŽĐĐƵƌƐ�ǁŝƚŚŝŶ�ƚŚĞ�'ĞŽƌŐĞƚŽǁŶ�ƌĞŐŝŽŶ�Ăƚ�ƚŚĞ�ĂŶĂůŽŐŽƵƐ�DŽƵŶƚ�dƵƌŶĞƌ��ƵͲ
DŽ�ƉŽƌƉŚǇƌǇ�ƐǇƐƚĞŵ͕�ůŽĐĂƚĞĚ�ŽŶůǇ�ϭϱŬŵ�ƚŽ�ƚŚĞ�t^t�ŽĨ�ƚŚĞ�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�ƉƌŽƐƉĞĐƚ͘�dŚĞ�ƌĞƐƵůƚƐ�
ĨƌŽŵ� ƐĂŵƉůŝŶŐ� ŽĨ� ƚŚĞ� ŽƵƚĐƌŽƉƉŝŶŐ� ǀĞŝŶƐ� Ăƚ� &ŝĞƌǇ� �ƌĞĞŬ� ĐŽŵƉƌŝƐĞ� ǀŝƌƚƵĂůůǇ� ƚŚĞ� ƐĂŵĞ� ŐĞŽĐŚĞŵŝĐĂů�
ĮŶŐĞƌƉƌŝŶƚ�ĂƐ�ƚŚĂƚ�ŽĨ�ƚŚĞ�DŽƵŶƚ�dƵƌŶĞƌ�ƐǇƐƚĞŵ͘�

dŚĞ�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ŶŽƌƚŚĞƌŶ�ŚĂůĨ�ŽĨ�ƚŚĞ�ůĂƌŐĞ�WĞƌŵŽͲ�ĂƌďŽŶŝĨĞƌŽƵƐ�
ĂŐĞ�zĂƚĂŐĂ�'ƌĂŶŝƚŽŝĚ��ŽŵƉůĞǆ͘�dŚƌŽƵŐŚŽƵƚ�EŽƌƚŚĞĂƐƚ�YƵĞĞŶƐůĂŶĚ͕�WĞƌŵŽͲ�ĂƌďŽŶŝĨĞƌŽƵƐ�ŝŐŶĞŽƵƐ�ĂŶĚ�
ĂƐƐŽĐŝĂƚĞĚ� ǀŽůĐĂŶŝĐ� ƌŚǇŽůŝƟĐ� ƚŽ� ƌŚǇŽĚĂĐŝƟĐ� ĐŽŵƉůĞǆĞƐ� ŚĂǀĞ� ďĞĞŶ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƉŽƌƉŚǇƌǇ� ĂŶĚ�
ĂƐƐŽĐŝĂƚĞĚ� ďƌĞĐĐŝĂ� ƉŝƉĞ� ŚŽƐƚĞĚ� ĐŽƉƉĞƌ� н� ŵŽůǇďĚĞŶƵŵ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� ĂŶĚ� ĂƐƐŽĐŝĂƚĞĚ� ĞƉŝƚŚĞƌŵĂů�
ƉƌĞĐŝŽƵƐ�ŵĞƚĂů�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ŚŝƐƚŽƌŝĐ�ŵŝŶĞƐ͕�ƐƵĐŚ�ĂƐ�<ŝĚƐƚŽŶ͕�DŽƵŶƚ�>ĞǇƐŚŽŶ͕�ZĞĚ��ŽŵĞ�ĂŶĚ�DŽƵŶƚ�
dƵƌŶĞƌ͘ �

dŚĞ�ŐĞŽůŽŐǇ�ĂŶĚ�ĐŽŶƐƚƌĂŝŶĞĚ�ŶĂƚƵƌĞ�ŽĨ� ƚŚĞ�ƐƚƌŽŶŐ�ĐŽƉƉĞƌ�н�ďŝƐŵƵƚŚ�н� ;Wď�н��Ŷ�н��ŐͿ�ĂŶĚ�ƐƚƌŽŶŐůǇ�
ĂŶŽŵĂůŽƵƐ�;�Ɛ�н�dĞͿ�ŐĞŽĐŚĞŵŝƐƚƌǇ�ŽĨ�ƚŚĞ�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĞĚ�ǀĞŝŶ�ƐǁĂƌŵ�ƐǇƐƚĞŵ�ďĞĂƌƐ�ƚŚĞ�
ƐŝŐŶĂƚƵƌĞ�ŽĨ�ĂŶ�ƵƉƉĞƌ�ĞǆƉƌĞƐƐŝŽŶ�ŽĨ�Ă�ďƵƌŝĞĚ�͞ƉĞŶĐŝů�ƉŽƌƉŚǇƌǇ��ƵͲDŽ�ƚǇƉĞ�ƐǇƐƚĞŵ͕͟ �ĐŚĂƌĂĐƚĞƌŝƐƟĐ�ŽĨ�
WĞƌŵŽͲ�ĂƌďŽŶŝĨĞƌŽƵƐ�ǀŽůĐĂŶŝĐͲŝŶƚƌƵƐŝǀĞ�ĐŽŵƉůĞǆĞƐ�ƚŚƌŽƵŐŚŽƵƚ�EŽƌƚŚ�YƵĞĞŶƐůĂŶĚ�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�
'ĞŽƌŐĞƚŽǁŶ�/ŶůŝĞƌ͘ �'ŝǀĞŶ�ƚŚĞ�ŽďƐĞƌǀĞĚ�ŐĞŽůŽŐǇ�ĂŶĚ�ŵŝŶĞƌĂůŽŐǇ�ŽĨ�ƚŚĞ�zĂƚĂŐĂ�'ƌĂŶŝƚŽŝĚ��ŽŵƉůĞǆ͕�ƚŚĞ�
ůĞǀĞů�ŽĨ�ĞƌŽƐŝŽŶ�ŝƐ�ŝŶĚŝĐĂƚĞĚ�ƚŽ�ďĞ�Ăƚ�ƚŚĞ�ƵƉƉĞƌ�ƚƌĂŶƐŝƟŽŶ�ǌŽŶĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉŚǇůůŝĐ�ĂŶĚ�ĂƌŐŝůůŝĐ�ĂůƚĞƌĂƟŽŶ�
ĞŶǀĞůŽƉĞƐ͘�
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&ŝŐƵƌĞ�ϰ͘�/ŶƚĞƌƉƌĞƚĞĚ�ƐƵƌĨĂĐĞ�ůĞǀĞů�ŽĨ�ƚŚĞ�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘�
zĂƚĂŐĂ�^ŽƵƚŚ�;�WD�ϮϳϲϲϳͿ�

dŚĞ�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�ƚĞƌŵŝƚĞ�ŵŽƵŶĚ�ƐĂŵƉůĞ�ŐƌŝĚ�ǁĂƐ�ĞǆƚĞŶĚĞĚ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ŽŶ�Ă�ĐŽĂƌƐĞ�
ŶŽŵŝŶĂů�ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�ŐƌŝĚ�ƐƉĂĐŝŶŐ�ŽĨ�ϭϮϬϬŵ�ďǇ�ϰϬϬŵ͘�DƵĐŚ�ŽĨ�ƚŚĞ�ŐĞŽůŽŐǇ�ŽĨ�ƚŚĞ�zĂƚĂŐĂ�'ƌĂŶŝƚĞ�ŝƐ�
ŽďƐĐƵƌĞĚ� ďǇ� ƐƵƌĮĐŝĂů� ƐĂŶĚǇ� ĐŽůůƵǀŝƵŵ� ĂŶĚ� ƐŽŝů� ĚĞǀĞůŽƉŵĞŶƚ͕� ŚĞŶĐĞ� ƚĞƌŵŝƚĞ�ŵŽƵŶĚƐ� ĂƌĞ� ƚŚĞ�ŵŽƐƚ�
ĞīĞĐƟǀĞ�ƐĂŵƉůĞ�ŵĞĚŝƵŵ�ĨŽƌ�ŐĞŽĐŚĞŵŝĐĂů�ǁŽƌŬ͘��

�ŽŝŶĐŝĚĞŶƚ� ƐŝŐŶŝĮĐĂŶƚ� ƌŽĐŬ� ĐŚŝƉ� ĂŶĚ� ƚĞƌŵŝƚĞ� ŵŽƵŶĚ� ƐĂŵƉůĞƐ� ƌĞƚƵƌŶĞĚ� ĞůĞǀĂƚĞĚ� ĐŽƉƉĞƌ� ĂŶĚ�
ƉŽůǇŵĞƚĂůůŝĐ�ǀĂůƵĞƐ�ŝŶ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�ƉŽƌƟŽŶƐ�ŽĨ�ƚŚĞ�zĂƚĂŐĂ�'ƌĂŶŝƚŽŝĚ��ŽŵƉůĞǆ�;ƌĞĨĞƌ�ƚŽ�&ŝŐƵƌĞ�ϭͿ͘�^ŽŵĞ�
ŽĨ�ƚŚĞ�ĞůĞǀĂƚĞĚ�ǀĂůƵĞƐ�ĂƌĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŵŝŶŽƌ�'ƌĞŝƐĞŶ�,ŝůů�ĂŶĚ�zĂƚĂŐĂ��ŽƉƉĞƌ�ŚŝƐƚŽƌŝĐ�ǁŽƌŬŝŶŐƐ͘��

dĞƌŵŝƚĞ� ƐĂŵƉůŝŶŐ� Ăƚ� zĂƚĂŐĂ� �ŽƉƉĞƌ� ƌĞƚƵƌŶĞĚ� Ă� ĐŽŝŶĐŝĚĞŶƚ� �ƵͲ�ŝͲ^ďͲdĞ� ĂŶŽŵĂůǇ� ĨƌŽŵ� ƚǁŽ� ƐĂŵƉůĞƐ�
ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�ǁŽƌŬŝŶŐ͘�DƵůůŽĐŬ�ƐĂŵƉůĞƐ�ƌĞƚƵƌŶĞĚ�ǀĂůƵĞƐ�ƚŽ�ϮϲƉƉŵ��Ő͕�ϭϲϰϬƉƉŵ��Ɛ͕�ϭϭϲϬƉƉŵ��Ă͕�
ϯϭϵϬƉƉŵ��ŝ͕�ϭϯ͘ϱй��Ƶ͕�ϱϰ͘ϯƉƉŵ�/Ŷ͕�ϯϳϯϬƉƉŵ�Wď�ĂŶĚ�ϲϲϳƉƉŵ�^ď͘�

^ĂŵƉůŝŶŐ�ƐŽƵƚŚĞĂƐƚ�ĨƌŽŵ�ƚŚĞ�zĂƚĂŐĂ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�ŽƵƚůŝŶĞĚ�ĂŶ��ŐͲ�ŝͲ�ƵͲWďͲdĞͲ�Ŷ�ƚĞƌŵŝƚĞ�ŵŽƵŶĚ�
ĂŶŽŵĂůǇ�ĨƌŽŵ�ƚŚƌĞĞ�ĐůŽƐĞ�ƐƉĂĐĞĚ�ƐĂŵƉůĞƐ͘�ZŽĐŬ�ĐŚŝƉ�ƐĂŵƉůŝŶŐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ƌĞƚƵƌŶĞĚ�ǀĂůƵĞƐ�ƚŽ�Ϭ͘ϮϬƉƉŵ�
�Ƶ͕�ϵϰƉƉŵ��Ő͕�ϭϲϮϬƉƉŵ��Ă͕�ϭϳϵϬƉƉŵ��ŝ͕�ϭϬϭƉƉŵ��Ž͕�ϭϭ͘ϯй��Ƶ͕�ϴϵ͘ϮƉƉŵ�/Ŷ�ĂŶĚ�Ϯ͘ϳй�Wď͘�dŚĞƌĞ�
ǁĞƌĞ�ŶŽ�ǁŽƌŬŝŶŐƐ�ĞŶĐŽƵŶƚĞƌĞĚ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͘�

dĞƌŵŝƚĞ�ŵŽƵŶĚ�ƐĂŵƉůŝŶŐ�Ăƚ�'ƌĞŝƐĞŶ�,ŝůů�ƌĞƚƵƌŶĞĚ�ĂŶ��ƐͲ�ŝͲ�ƵͲWďͲ^ďͲ�Ŷ�ĂŶŽŵĂůǇ�ƐƉĂŶŶŝŶŐ�ƚǁŽ�ϮϬϬŵͲ
ƐƉĂĐĞĚ�ƚƌĂǀĞƌƐĞƐ͘�ZŽĐŬ�ĐŚŝƉ�ƐĂŵƉůĞƐ�ƌĞƚƵƌŶĞĚ�Ϭ͘ϭϭй��Ƶ�ĂŶĚ�Ϭ͘ϭϲй�Wď�ŶĞĂƌ�ƚŚĞ�'ƌĞŝƐĞŶ�,ŝůů�ǁŽƌŬŝŶŐƐ�
ĂŶĚ�Ϭ͘ϭϯƉƉŵ��Ƶ͕� ϯϮƉƉŵ��Ő͕� ϯ͘ϭй��Ƶ͕� ϭϭ͘ϳƉƉŵ� /Ŷ͕� ϭ͘ϲϮй�Wď� ĂŶĚ�ϭϲϰƉƉŵ�^ď� ĨƌŽŵ� ĨĞƌƌƵŐƵŶŝƐĞĚ�
ƐŚĞĂƌĞĚ�ŐƌĂŶŽĚŝŽƌŝƚĞ�ϮϬϬŵ�ŶŽƌƚŚ�ŽĨ�ƚŚĞ�ǁŽƌŬŝŶŐƐ͘�

,QWHUSUHWHG� HURVLRQDO� OHYHO� RI�
WKH� RXWFURSSLQJ� )LHU\� &UHHN�
PLQHUDOLVDWLRQ��
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/ŶŝƟĂů�ŝŶĚŝĐĂƟŽŶƐ�Ăƚ�zĂƚĂŐĂ�^ŽƵƚŚ�ĂƌĞ�ŽĨ�Ă�ƐŝŵŝůĂƌ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƚŽ�ƚŚĂƚ�ƉƌĞƐĞŶƚ�Ăƚ�ƚŚĞ�&ŝĞƌǇ�
�ƌĞĞŬ��ŽƉƉĞƌ� WƌŽƐƉĞĐƚ͘� &ƵƌƚŚĞƌ�ǁŽƌŬ� ŝƐ� ƌĞƋƵŝƌĞĚ� ƚŽ�ĚĞƚĞƌŵŝŶĞ� ƚŚĞ� ĞǆƚĞŶƚ� ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ� ŝŶ� ƚŚĞ�
ƐŽƵƚŚĞƌŶ�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�zĂƚĂŐĂ�'ƌĂŶŝƚŽŝĚ��ŽŵƉůĞǆ�ĂŶĚ�ƌĞůĂƟŽŶƐŚŝƉ�ƚŽ�ƚŚĞ�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ͘��

^ŶĂŬĞ��ƌĞĞŬ�WƌŽƐƉĞĐƚ�;�WD�ϮϳϲϰϮͿ�

dŚĞ�^ŶĂŬĞ��ƌĞĞŬ�ƉƌŽƐƉĞĐƚ�ŝƐ�ĚĞĮŶĞĚ�ďǇ�Ă�ůŝŶĞĂƌ�ƚƌĞŶĚ�ŽĨ�ƐŚĂůůŽǁ�ŚŝƐƚŽƌŝĐ�ǁŽƌŬŝŶŐƐ�ƚĂƌŐĞƟŶŐ�Ă�ŶĂƌƌŽǁ�
ǌŽŶĞ� ŽĨ� WďͲ�Ő� ƐƵůƉŚŝĚŝĐ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� ĂůŽŶŐ� ϭϱϬŵ� ƐƚƌŝŬĞ� ĞǆƚĞŶƚ͘� KŶůǇ� ƚŚĞ� ŽǆŝĚĞ� ƉŽƌƟŽŶ� ŽĨ� ƚŚĞ�
ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂƉƉĞĂƌƐ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ƚĂƌŐĞƚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐŚĂůůŽǁ�ĚĞƉƚŚ�ŽĨ�ǁŽƌŬŝŶŐƐ�ĂŶĚ� ůŝŵŝƚĞĚ�
ŵƵůůŽĐŬ͘�dŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ�ƚŚŝŶ�;ϭͲϯĐŵ�ƚŚŝĐŬͿ�ŐĂůĞŶĂ�ǀĞŝŶůĞƚƐ�ŽĐĐƵƌƌŝŶŐ�ŽǀĞƌ�
Ă�ǁŝĚƚŚ�ŽĨ�ϯͲϰŵ͘�dŚĞ�ŐĂůĞŶĂ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŵŝŶŽƌ�ŵĂůĂĐŚŝƚĞ�ĂŶĚ�ŽŶ�ƚŚĞ�ƐƵƌĨĂĐĞ�ƐŚŽǁƐ�ŽǆŝĚĂƟŽŶ�ƚŽ�
ĐĞƌƵƐƐŝƚĞ�ĂŶĚ�ƉǇƌŽŵŽƌƉŚŝƚĞ͘�dŚĞ�ƌŚǇŽůŝƚĞ�ŚŽƐƚ�ƌŽĐŬ�ĨŽƌ�ϱͲϭϬŵ�ŽŶ�ĞŝƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂů�ǀĞŝŶƐ�ƐŚŽǁƐ�
ŝŶƚĞŶƐĞ�ŐƌĞĞŶ�;ƉƌŽďĂďůǇ�ƐĞƌŝĐŝƟĐͲĐŚůŽƌŝƟĐͿ�ĂůƚĞƌĂƟŽŶ͘�

^ĂŵƉůŝŶŐ�ĚƵƌŝŶŐ��ĞĐĞŵďĞƌ�ϮϬϮϯ�ĐŽŵƉƌŝƐĞĚ�ƚĞƌŵŝƚĞ�ŵŽƵŶĚ�ƚƌĂǀĞƌƐĞƐ�ĂŶĚ�ŽƵƚĐƌŽƉ�ƐĂŵƉůŝŶŐ͕�ĚĞƐŝŐŶĞĚ�
ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘���ƚĞƌŵŝƚĞ�ŵŽƵŶĚ�ƚƌĂǀĞƌƐĞ�ĐŽŵƉůĞƚĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ƐŽƵƚŚ�ŽĨ�
ǁŽƌŬŝŶŐƐ�ĞǆŚŝďŝƚƐ�ĞůĞǀĂƚĞĚ��Ő͕��ŝ͕�/Ŷ͕�Wď͕�dů�ĂŶĚ��Ŷ�ĨƌŽŵ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ͕�ƉŽƐƐŝďůǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĚŝƐĐƌĞƚĞ�
ŝŶƚƌƵƐŝǀĞ͘�

dǁŽ�ƐĂŵƉůĞƐ�ŽĨ�ŵƵůůŽĐŬ�ĨƌŽŵ�ƚŚĞ�ǁĞƐƚĞƌŶ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ǁŽƌŬŝŶŐƐ�ƌĞƚƵƌŶĞĚ�ƚŽ�ϯϵϬƉƉŵ��Ő͕�ϮϮ͘ϰй�Wď�
ĂŶĚ�ϰϲϰƉƉŵ�^ď͘�dǁŽ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�ƋƵĂƌƚǌ�ǀĞŝŶ�ŽƵƚĐƌŽƉ�ŽĨ�ŽŶĞ�ŵĞƚƌĞ�ǁŝĚƚŚ͕�ůŽĐĂƚĞĚ�
ϳϬŵ�ƐŽƵƚŚ�ĂŶĚ�ƉĂƌĂůůĞů�ƚŽ�ƚŚĞ�ǁŽƌŬŝŶŐƐ͕�ƌĞƚƵƌŶŝŶŐ�ƵƉ�ƚŽ�Ϭ͘ϮϬƉƉŵ��Ƶ͕�ϴϱϬƉƉŵ��Ɛ�ĂŶĚ�ŽŶůǇ�ϮƉƉŵ��Ő�
ĂŶĚ�ϵϱϴƉƉŵ�Wď͘�dŚĞ�ŝŶĐƌĞĂƐĞĚ�ŐŽůĚ�ĂŶĚ�ůŽǁĞƌ�ďĂƐĞ�ŵĞƚĂů�ǀĂůƵĞƐ�ŵĂǇ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�ǀĞŝŶ�ŝƐ�
ƌĞůĂƚĞĚ�ƚŽ�Ă�ƐĞƉĂƌĂƚĞ�ŵŝŶĞƌĂůŝƐŝŶŐ�ĞǀĞŶƚ͕�Žƌ�ǌŽŶĂƟŽŶ�ŽĨ�ƚŚĞ�^ŶĂŬĞ��ƌĞĞŬ�ǀĞŝŶƐ͘���ƐŝŶŐůĞ�ƐĂŵƉůĞ�ĨƌŽŵ�
ĂŶĂƐƚŽŵŽƐŝŶŐ�ƋƵĂƌƚǌ�ǀĞŝŶƐ�ůŽĐĂƚĞĚ�ϭϱϬŵ�ƐŽƵƚŚĞĂƐƚ�ĨƌŽŵ�ƚŚĞ�ǁŽƌŬŝŶŐƐ�ƌĞƚƵƌŶĞĚ�ϵϭƉƉŵ��Ő͕�ϭ͘Ϯϲй�Wď�
ĂŶĚ�ϯϰ͘ϲƉƉŵ�^ď͘�

&ƵƌƚŚĞƌ� ǁŽƌŬ� ŝƐ� ƌĞƋƵŝƌĞĚ� Ăƚ� ^ŶĂŬĞ� �ƌĞĞŬ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� ƐƚǇůĞ� ĂŶĚ� ƚŚĞ� ĞǆƚĞŶƚ� ŽĨ�
ŵŝŶĞƌĂůŝƐĂƟŽŶ͕� ƉĂƌƟĐƵůĂƌůǇ� ŝŶ� ƚŚĞ� ĞĂƐƚĞƌŶ� ƉŽƌƟŽŶ� ŽĨ� ƚŚĞ� ƉƌŽƐƉĞĐƚ� ǁŚĞƌĞ� ĐƌĞĞŬ� ĂůůƵǀŝƵŵ� ŽďƐĐƵƌĞƐ�
ŽƵƚĐƌŽƉƉŝŶŐ�ŐĞŽůŽŐǇ͘��

�ĂŵƉͲŽǀĞŶ��ƌĞĞŬ�WƌŽƐƉĞĐƚ�;�WD�ϮϳϲϲϳͿ�

��ďƌŝĞĨ�ĮĞůĚ�ŝŶǀĞƐƟŐĂƟŽŶ�ƚŽ�ƚŚĞ��ĂŵƉͲŽǀĞŶ��ƌĞĞŬ�ƉƌŽƐƉĞĐƚ͕�ǁŝƚŚ�ŚŝƐƚŽƌŝĐ�ƐƵƌĨĂĐĞ�ƐĂŵƉůĞ�ĂƐƐĂǇƐ�ŐƌĞĂƚĞƌ�
ƚŚĂŶ� ϮϬϬ� Őͬƚ� �Ƶ� ƌĞĐŽƌĚĞĚ� ;ƌĞĨĞƌ� ƚŽ� �^y� ƌĞůĞĂƐĞ� ϱͬϭϬͬϮϬϮϯͿ͕� ǁĂƐ� ĐƵƌƚĂŝůĞĚ� ĚƵĞ� ƚŽ� ƚŚƵŶĚĞƌƐƚŽƌŵ�
ĂƐƐŽĐŝĂƚĞĚ�ƌĂŝŶ͕�ĐƵƫŶŐ�Žī�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ƉƌŽƐƉĞĐƚ͘�dŚĞ�ƉĂƌƟĂů�ĚĂǇ�ŽĨ�ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�ƐƉĞŶƚ�ŝŶ�ƚŚĞ��ĂŵƉͲ
ŽǀĞŶ�ƉƌŽƐƉĞĐƚ�ƉƌŽĚƵĐĞĚ�Ă�ŐŽůĚ�ƉĂŶͲĐŽŶĐĞŶƚƌĂƚĞ� ĨƌŽŵ�Ă�ƐŚĂůůŽǁ�ĚƌĂŝŶͲǁĂǇ�ŽĨ�ƵƉ� ƚŽ�ϰϬ�ǀŝƐŝďůĞ�ŐŽůĚ�
ƉŽŝŶƚƐ�ŝŶ�Ă�ƐŝŶŐůĞ�ƉĂŶ�ĂŶĚ�Ă�ƐŵĂůů�ϲͲŐƌĂŵ�ĐƌǇƐƚĂůůŝŶĞ�ŐŽůĚ�ŶƵŐŐĞƚ�ĚŝƐĐŽǀĞƌĞĚ�ŶĞĂƌďǇ͘�dŚĞ�ĐƌǇƐƚĂůůŝŶŝƚǇ�ŽĨ�
ƚŚĞ�ŶƵŐŐĞƚ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ƉƌŽǆŝŵĂů�ƚŽ�ŝƚƐ�ƐŽƵƌĐĞ͘�
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&ŝŐƵƌĞ�ϱ͘��ĞĐĞŵďĞƌ�ϮϬϮϯ�ƉƌŽƐƉĞĐƚ�ƐĂŵƉůĞ�ůŽĐĂƟŽŶƐ͘�

*ROG�SDQ�	�QXJJHW�



�

�

�

dĂďůĞ�Ϯ͘��ĞĐĞŵďĞƌ�ϮϬϮϯ��ŵƵ�ZŽĐŬ��ŚŝƉ�ZĞƐƵůƚƐ�
�

�



�

�

�

�

�

&ŝŐƵƌĞ�ϲ͘�^ŝŶŐůĞ�ƉĂŶͲĐŽŶĐĞŶƚƌĂƚĞ�ĐŽŶƚĂŝŶŝŶŐ�
ϰϬн�ǀŝƐŝďůĞ�ŐŽůĚ�ŐƌĂŝŶƐ͕�ƉĂŶŶĞĚ�ŝŶ�ƚŚĞ��ĂŵƉͲ
ŽǀĞŶ��Ŭ�ĂƌĞĂ�;ƐĞĞ�dĂďůĞ�Ϯ�ĨŽƌ�ĐŽŽƌĚŝŶĂƚĞ�
ůŽĐĂƟŽŶͿ͘�

&ŝŐƵƌĞ�ϳ͘�^ŝǆͲŐƌĂŵ�ĐƌǇƐƚĂůůŝŶĞ�ŐŽůĚ�ŶƵŐŐĞƚ�ĨŽƵŶĚ�
ŝŶ�ƚŚĞ��ĂŵƉͲŽǀĞŶ��Ŭ�ƉƌŽƐƉĞĐƚ�ĂƌĞĂ�;ƐĞĞ�dĂďůĞ�Ϯ�
ĨŽƌ�ĐŽŽƌĚŝŶĂƚĞ�ůŽĐĂƟŽŶͿ͘

'ĞŽƌŐĞƚŽǁŶ�&ƵƚƵƌĞ�tŽƌŬ�

/ŶŝƟĂů� ĮĞůĚ�ǁŽƌŬ� ŚĂƐ� ŚŝŐŚůŝŐŚƚĞĚ� ƚŚĞ� ƐŝŐŶŝĮĐĂŶƚ� ƉŽƚĞŶƟĂů� ŽĨ� ƚŚĞ� &ŝĞƌǇ� �ƌĞĞŬ� �ŽƉƉĞƌ� WƌŽƐƉĞĐƚ� ĂŶĚ�
^ŽƚŚĞƌŶ� zĂƚĂŐĂ� 'ƌĂŶŝƚŽŝĚ� WůƵƚŽŶ� ĂƌĞĂƐ� ǁŝƚŚ� ƐƚƌŽŶŐ� ŝŶĚŝĐĂƟŽŶƐ� ŽĨ� ƚŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� Ă� �ƵͲDŽͲƐƚǇůĞ�
ƉŽƌƉŚǇƌǇ�ƐǇƐƚĞŵ͘�

KŶĐĞ� ĂĐĐĞƐƐ� ŝƐ� ƉŽƐƐŝďůĞ͕� �Dh� ǁŝůů� ĐŽŶƟŶƵĞ� ŐĞŽůŽŐŝĐĂů� ŵĂƉƉŝŶŐ� ĂŶĚ� ƐǇƐƚĞŵĂƟĐ� ŐĞŽĐŚĞŵŝƐƚƌǇ� ƚŽ�
ĚĞůŝŶĞĂƚĞ�ƚŚĞ�ĞǆƚĞŶƚ�ĂŶĚ�ƚĞŶŽƌ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ��ĂŵƉͲŽǀĞŶ��ƌĞĞŬ͕�&ŝĞƌǇ��ƌĞĞŬ��ŽƉƉĞƌ͕ �zĂƚĂŐĂ�̂ ŽƵƚŚ�
ĂŶĚ�^ŶĂŬĞ��ƌĞĞŬ͘�dŚŝƐ�ǁŽƌŬ�ǁŝůů�ďĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ�ŐĞŽƉŚǇƐŝĐĂů�ƐƵƌǀĞǇ�ĂŶĚ�Ěƌŝůů�ƚĂƌŐĞƚƐ�ĨŽƌ�ƚŚĞ�
ůĂƩĞƌ�ŚĂůĨ�ŽĨ�ϮϬϮϰ͘�

dŚĞ�ŐĞŽĐŚĞŵŝƐƚƌǇ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ǁĞƌĞ�ĐƵƌƚĂŝůĞĚ�ĚƵĞ�ƚŽ�ƐĞĂƐŽŶĂů�ǁĞƚ�ǁĞĂƚŚĞƌ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ�Ăƚ�ŚŝŐŚ�
ƉƌŽƐƉĞĐƟǀŝƚǇ�ŐŽůĚ�ĂŶĚ�ďĂƐĞ�ŵĞƚĂů�ƚĂƌŐĞƚƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĨƵůů�ƉŽƚĞŶƟĂů�ŽĨ�ƚŚĞ�'ĞŽƌŐĞƚŽǁŶ�WƌŽũĞĐƚ͘�

�ďŽƵƚ�dŚĞ�'ĞŽƌŐĞƚŽǁŶ�WƌŽũĞĐƚ�

R� �Dh�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞĂƌŶ�ƵƉ�ƚŽ�ĂŶ�ϴϬй�ŝŶƚĞƌĞƐƚ�ŝŶ�ϯ�ĞǆƉůŽƌĂƚŝŽŶ�ƉĞƌŵŝƚƐ�ĨŽƌ�ŵŝŶĞƌĂůƐ�;�WD͛ƐͿ͕�
ĐŽǀĞƌŝŶŐ�ϴϱϬŬŵϮ�ŝŶ�ƚŚĞ�'ĞŽƌŐĞƚŽǁŶ�ŵŝŶŝŶŐ�ĚŝƐƚƌŝĐƚ͕�YƵĞĞŶƐůĂŶĚ͕�ƵŶĚĞƌ�Ă�,ĞĂĚƐ�ŽĨ��ŐƌĞĞŵĞŶƚ�
ĂŶĚ�:ŽŝŶƚ�sĞŶƚƵƌĞ��ŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ZƵŐďǇ�ZĞƐŽƵƌĐĞƐ�>ƚĚ�;d^ys͗Zh'Ϳ͘�
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R� dŚĞ�ĚŝƐƚƌŝĐƚ�ŚĂƐ�Ă�ƐƵďƐƚĂŶƚŝĂů�ŵŝŶĞƌĂů�ĞŶĚŽǁŵĞŶƚ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϭ͕ϬϬϬ�ŵŝŶĞƐ͕�ƉƌŽƐƉĞĐƚƐ�ĂŶĚ�
ŝĚĞŶƚŝĨŝĞĚ�ŵŝŶĞƌĂů�ŽĐĐƵƌƌĞŶĐĞƐ͘ϯ�

R� ^ŝŐŶŝĨŝĐĂŶƚ�ŚŝƐƚŽƌŝĐĂů�ŐŽůĚ�ƉƌŽĚƵĐƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘�

2� �ŽǌĞŶƐ�ŽĨ�ŬŶŽǁŶ�ŚŝŐŚůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŵŝŶĞƌĂů�ŽĐĐƵƌƌĞŶĐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƚĞŶĞŵĞŶƚƐ�ĂƌĞ�ƵŶĚĞƌ�ĞǆƉůŽƌĞĚ�
ĂŶĚ�ƵŶĞǆƉůŽŝƚĞĚ͕�ƚŚĞƌĞ�ŚĂǀŝŶŐ�ďĞĞŶ�ůŝƚƚůĞ�ƐǇƐƚĞŵĂƚŝĐ�ŵŽĚĞƌŶ�ĞǆƉůŽƌĂƚŝŽŶ͘�

R� >ŝƚŚŝƵŵ�ƉŽƚĞŶƚŝĂů�ŚĂƐ�ďĞĞŶ�ŚŝŐŚůŝŐŚƚĞĚ�ďǇ�ƚŚĞ�YƵĞĞŶƐůĂŶĚ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�
DŝŶĞƐ͘ϰ�

R� /ĚĞŶƚŝĨŝĞĚ�ďǇ�'ĞŽƐĐŝĞŶĐĞ��ƵƐƚƌĂůŝĂϯ�ĂƐ�Ă�ƉƌŽƐƉĞĐƚŝǀĞ�ŚŽƐƚ�ƌĞŐŝŽŶ�ĨŽƌ�ĐƌŝƚŝĐĂů�ŵŝŶĞƌĂůƐ�ĂŶĚ�
ƐƉĞĐŝĨŝĐ�ŵŝŶĞƌĂůƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĞůĞĐƚƌŝĐ�ǀĞŚŝĐůĞƐ�ĂŶĚ�ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�

R� dŚĞ� �WD͛Ɛ� ĂƌĞ� ŚŝŐŚůǇ� ƉƌŽƐƉĞĐƚŝǀĞ� ĨŽƌ� ƐĐĂůĞ� ƉƌĞĐŝŽƵƐ͕� ďĂƚƚĞƌǇ� ĂŶĚ� ďĂƐĞ� ŵĞƚĂůƐ�
ŽĐĐƵƌƌĞŶĐĞƐ� ŝŶĐůƵĚŝŶŐ�ŐŽůĚ͕� ůŝƚŚŝƵŵ͕� ƐŝůǀĞƌ͕� ůĞĂĚ͕� ǌŝŶĐ͕� ĐŽƉƉĞƌ͕� ƚŝŶ͕� ƚĂŶƚĂůƵŵ͕�ŶŝŽďŝƵŵ͕�
ƵƌĂŶŝƵŵ͕�ĨůƵŽƌŝŶĞ�ĂŶĚ�ŵŽůǇďĚĞŶŝƚĞ͘�

R� EƵŵĞƌŽƵƐ� ƐŝůǀĞƌͲůĞĂĚ� ƚĂƌŐĞƚƐ� ŝĚĞŶƚŝĨŝĞĚ� Ăƚ� ^ŶĂŬĞ� �ƌĞĞŬ� ĂŶĚ� Ăƚ� ƚŚĞ�DƵŶŝƚŝŽŶƐ� �ƌĞĞŬ�
ƉƌŽƐƉĞĐƚƐ�ǁŝƚŚ�ŚŝƐƚŽƌŝĐ�ǌŝŶĐ�ƚĂƌŐĞƚƐ͘�

R� hŶƚĞƐƚĞĚ� ŝŶƚƌƵƐŝǀĞ� ĐŽƉƉĞƌͲƐŝůǀĞƌ� ƚĂƌŐĞƚ� ;zĂƚĂŐĂ� 'ƌĂŶŝƚŽŝĚ� �ŽŵƉůĞǆͿ� Ăƚ� &ŝĞƌǇ� �ƌĞĞŬ�
ĚĞĨŝŶĞĚ�ďǇ�ůĂƌŐĞ�ĐŝƌĐƵůĂƌ�ŵĂŐŶĞƚŝĐ�ĂŶŽŵĂůǇ�ǁŝƚŚ�ĂƐƐŽĐŝĂƚĞĚ�ĐŽƉƉĞƌ�ŽĐĐƵƌƌĞŶĐĞƐ͘�

�ĂĚũĂ�WƌŽũĞĐƚ�hƉĚĂƚĞ�

�Dh�ĐŽŵŵŝƐƐŝŽŶĞĚ�>���ZĞƐŽƵƌĐĞƐ�WƚǇ�>ƚĚ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ƌĞǀŝĞǁ�ŽĨ�Ăůů�ĚƌŝůůŝŶŐ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�
ƚŽƚĂů� �ĂĚũĂ� ƉƌŽũĞĐƚ� ĂƌĞĂ� ŝŶ� ŽƌĚĞƌ� ƚŽ� ƉƌŽĚƵĐĞ� Ă� ŐĞŽůŽŐŝĐĂů� ŵŽĚĞů� ĂŶĚ� ĐŽŵƉůŝĂŶƚ� :KZ�� ϮϬϭϮ� dŽƚĂů�
ZĞƐŽƵƌĐĞƐ� �ƐƚŝŵĂƚĞ� ZĞƉŽƌƚ� ;^ĞĞ� �ƉƉĞŶĚŝǆ� ϭͿ͕� ĨŽƌ� ƚŚĞ� �ĂĚũĂ� WƌŽũĞĐƚ� ǁŚŝĐŚ� ŝŶĐůƵĚĞĚ� 'ŶŽǁƐ� EĞƐƚ͕�
tĂƚĞƌƚĂŶŬ�,ŝůů͕�DŽŶƚĞ��ƌŝƐƚŽ�ĂŶĚ�&ůǇŝŶŐ��ŵƵ�ĚĞƉŽƐŝƚƐ͘��KǀĞƌ�ϲϬϬ�Ěƌŝůů�ŚŽůĞƐ�ĂŶĚ�ϭϴ͕ϵϬϬ�ĂƐƐĂǇ�ǀĂůƵĞƐ�
ǁĞƌĞ�ĂŶĂůǇƐĞĚ�ďǇ�>���ZĞƐŽƵƌĐĞƐ�WƚǇ�>ƚĚ͘���

dŚĞ�ĐƵƌƌĞŶƚ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƚŚĞ��ĂĚũĂ�WƌŽũĞĐƚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͖�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�͞/ŶĚŝĐĂƚĞĚ͟�ĂŶĚ�͞/ŶĨĞƌƌĞĚ͕͟�
ĂƌĞ�ϱϱϱ͕ϲϯϳƚ�ΛϮ͘ϮϭŐͬƚ��Ƶ�ĂŶĚ�Ϭ͘ϭϰйt�ĨŽƌ�ϯϵ͘ϰŬKǌ��Ƶ�ĂŶĚ�ϳϱϳ͘ϯƚ�t�ĂŶĚ�ĂƌĞ�ƐƵŵŵĂƌŝƐĞĚ�ƵƐŝŶŐ�Ă�
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Copyright 

The copyright in all documents, drawings, designs, reports, computer software, calculations and other 
documentation prepared by LBC remains vested in LBC, but, conditional on all due fees and reimbursements of 
LBC expenses having been paid, the Client has a licence to use such documentation for any purpose related to the 
Project. 

The Client is not entitled to use or rely on this document and its contents at any time if any fees or reimbursements 
of expenses due to LBC by its Client are outstanding. In those circumstances, LBC may require the return of all 
copies of this document. 

LBC accepts no liability for any loss or damage arising as a result of any person other than the named Client acting 
in reliance on any information, opinion or advice contained in this document. 

Reliance on Information Provided by the Client 

LBC accepts no liability and gives no warranty as to the accuracy or completeness of information provided to it by 
or on behalf of the client or its representatives and takes no account of matters that existed when the document 
was transmitted to the client, but which were not known to LBC until subsequently. 

Recommendations  

LBC accepts no liability for any matters arising if any recommendations contained in this document are not carried 
out, or are partially carried out, without further advice being obtained from LBC. 

JORC Requirements 

If a Client wishes to publish this report or issue a statement on the mineral resource estimate contained herein, it 
must first obtain the Competent Person’s written consent as to the form and context in which the public disclosure 
is to appear. The published disclosure must include a statement that the Competent Person’s written consent has 
been obtained. 

If a Client is re-issuing information previously issued with the written consent of the Competent Person, it must 
state the original report name, the name(s) of the Competent Person responsible for the original report, and state 
the date and reference location of the original source public report for public access. 

Independence 

Neither LBC, nor the author(s) of this report, has or has had previously, any material interest in the Company or 
the mineral properties in which the Company has an interest. LBC’s relationship with the Company is solely one of 
professional association between client and independent consultant. LBC is an independent mining and geological 
consultancy. Fees are being charged to the Company at a commercial rate for the preparation of this report, the 
payment of which is not contingent upon the conclusions of the report. No member or employee of LBC is, or is 
intended to be, a director, officer or other direct employee of the Company. No member or employee of LBC has, 
or has had, any shareholding in the Company. There is no formal agreement between LBC and the Company as to 
the Company providing further work for LBC.  
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1 EXECUTIVE SUMMARY 

LBC Resources Ltd. (LBC) has been requested by EMU NL (GP) to develop a geological model and 

resource estimate for the Badja Project which includes the Gnow’s Nest (GN), Monte Cristo (MC), 

Water Tank (WT) and Flying Emu (FE) deposits. 

LBC was not requested to undertake a detailed assessment of all the information available; reliance 

upon certain aspects was deferred to the results from previous studies. A brief review by LBC concurs 

with the earlier conclusions that there do not appear to be any significant issues with the protocols used 

during the Badja Project exploration programmes. 

 

Figure 1 

Badja Project Project Location - Regional. 

 

 

 

The Badja Project lies approximately 200 km east of Geraldton in Western Australia. The regional 

Yalgoo Greenstone Belt strikes north-northwest, with steep dips to the west. For the Gnow’s Nest 

deposit, the mineralisation is shear hosted. For the other three deposits, the mineralisation is associated 

with (but not in) banded iron formation (BIF), which could have provided a competency contrast 

between itself and ultramafic/mafic wall rocks for the ore deposition. 
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Figure 2 

Badja Project Location, with tenements, aeromagnetics (TMI/RTP)Emu’s soils sampling and prospect 

locations. 

 

 

 

 The wireframing work includes topography, weathering surfaces, BIF and mineralisation 

interpretations. Weathering surfaces were treated as soft boundaries during mineralisation wireframing. 

The volumes of the mineralisation domains were used for a global gold inventory calculation, with the 

average gold grade and density values applied on domain basis.  
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The work is based on 609 drillholes, including RC, RAB and AC. The Gnow’s Nest deposit has been 

drilled out on 20-21m spaced sections with some infill drilling down to 10m. Both between-section and 

on-section drill spacing at Monte Cristo is 20-21m. The between-section distance at both Water Tank 

Hill and Flying Emu is 40m, with only 1-3 drillholes per section.  

LBC selected 0.5 g/t as the nominal cut-off for interpretation. 1.7 t/m3, 2.2 t/m3and 2.7 t/m3 are the 

specific gravity values suggested by EMU for oxide, transitional and fresh materials, respectively. SO 

endorses these values.  

The total gold inventory is estimated to be 20,850 ounces, including 19,814 ounces of Inferred Mineral 

Resource and 1,033 ounces of unclassified resources based on JORC 2012 guidelines. With the 

availability of supporting QC work, which needs to be conducted by EMU as a future programme, the 

current inventory could be upgraded to a partially Indicated classification with an appropriate 

estimation methodology, for example Ordinary Kriging. 

 

Table 1. 

Summary Badja Project Resource Estimate by Weathering Profile. 

Reported Above 0.5g/t Au Cut-Off,  

Ordinary Kriging / ID2 Estimates Using 1m Top-cut Au Composites 

Parent Cell Dimensions of 1m EW by 10m NS by 1m RL, Categorised according to 

JORC Code (2012). 

 
Domain Oxidation Tonnes Au g/t W % Au Koz W Tonnes 

Total 
(M, I, & I) 

Soil      

Laterite 19,463 1.70  1.1  

Saprolite 77,235 2.29 0.01 5.7 4.0 

Transitional      

Lwr Trans 81,967 1.68 0.02 4.4 17.7 

Fresh 376,972 2.33 0.20 28.3 735.6 

 Total 555,637 2.21 0.14 39.4 757.3 

 
Total  
(Exploration) 

Soil      

Laterite 3,351 0.825  0.09  

Saprolite 28,608 1.243 0.004 1.14 1.05 

Transitional      

Lwr Trans 49,260 1.770 0.003 2.80 1.45 

Fresh 227,716 1.667 0.228 12.21 520.20 

 Total 308,935 1.635 0.169 16.24 522.70 

 

1.1 Conclusions and Recommendations 

1.1.1 Conclusions 

x The Badja Project deposits are a series of greenstone hosted shear/vein style deposits, with the 

mineralisation commonly closely associated with BIFs, but not within the BIFs themselves, 

except where the mineralising structures have transgressed through the BIFs.  

x The mineralisation appears to be generally concentrated within steeply dipping structural 

controls, especially tight dilational jogs, along/within the main shear units giving short strike 
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lengths, but potentially extended vertical extents. The shear structures can extend out to widths 

of ~10+m, but the mineralised veins are commonly around 1-2m individually. 

x Whilst some tungsten mineralisation, predating the gold mineralisation, is observed to some 

degree in all the deposits, it is only present in notable (economic ?) levels at Monte Cristo. 

However, this may be a function of the lack of consistent assaying for tungsten, especially in 

the historical drilling.  

x The mineralised shear zones at Gnow’s Nest are approximately ~500m in length, about ~1-10m 

in width and have been modelled to a vertical depth below surface of ~200m.  

x The mineralised shear zones at Monte Cristo are approximately ~500m in length, about ~1-10m 

in width and have been modelled to a vertical depth below surface of ~240m. 

x The Flying Emu and Water Tank mineralisation has been modelled as mineralised shear zones 

approximately ~400m in length for Flying Emu and between 350-650m for Water Tank, and 

about ~1-10m in width and have been modelled to a vertical depth below surface of ~100m. 

x The deposits were estimated using ordinary kriging (OK) and inverse-distance-squared methods 

(ID2). Only Gnow’s Nest provided useable variography to allow ordinary kriging, the 

remaining deposits used ID2. 

x The current resources for the Badja Project mineralisation; classified as “Indicated” and 

“Inferred”, are 555,637t @2.21g/t Au and 0.14%W for 39.4kOz Au and 757.3t W using a 

0.5g/t gold cut-off. 

x A further 308,935 Tonnes of 1.64g/t Au and 0.17% W has been classified as “Exploration 

Potential” resources. 

x The deposits remain open at depth and are also open along strike, largely due to the lack of 

drilling coverage at a sufficiently close spacing,  

 

x At Gnow’s Nest, which consists of multiple steeply NW plunging zones within the main lode 

structures, there are notable regions underlying surface outcrop/workings that have limited to 

no drill coverage (see Figure 31 & Figure 32 below), leading to potential to extend the known 

mineralisation. LBC believes the apparent southerly plunge previously modelled is a function 

of the drilling pattern and not truly representative of the actual mineralisation trends. 

x Several of the UG levels, either ended in mineralisation or had identified mineralisation that 

was not followed up (short series of UG sampling at north end of level 4, ~8m strike @ ~28g/t, 

directly down plunge of shafts A & B). 

x Almost the entire lower level (Level 5) was mineralised, averaging around 19.5g/t over ~1.5m 

widths, whilst this was mined above, no further work was conducted below, due to financing 

issues at the time and remains open at depth. If these samples are included in the resource 

estimate (for example purposes only), the block estimate grade distribution changes 

dramatically as shown in Figure 5 below with the current block estimate as an insert. 
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Figure 3. 

Gnow’s Nest Mineralisation Extents Long Section. 

<- N                                                                                                                                                                                                       S -> 

 

 
 

Figure 4. 

Gnow’s Nest Mineralisation Extents Plan. 

<- N                                                                                                                                                                                  S -> 
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Figure 5. 

Gnow’s Nest Block Estimates (Main Lode) Resource Estimate, including UG Channel Samples. 

Reported Above 0.5g/t Au Cut-Off,  
Current stoping extents in magenta, Inset: Main Lode excluding UG channels (Reportable) 

 

 

 

x At Monte Cristo, the partial overlap of the tungsten mineralisation with the gold mineralisation 

is problematical, less than 50% of the gold assays have corresponding tungsten values. The 

numbers of tungsten assays are insufficient to model a reliable set of mineralisation zones and 

to estimate a JORC resource. LBC undertook a preliminary model to investigate the potential 

scale of a tungsten-based resource in addition to the JORC gold resource (with potential 

tungsten credits). LBC estimated an inferred resource of 38,817t @0.16%W and 3.65g/t Au 

using a 0.1% tungsten cut-off (approximate mid-range from established tungsten operations and 

studies). 

x Overall, whilst there are significant tungsten assays (>2.5%), there are insufficient numbers of 

assays to justify a JORC level resource. Further work will be required to test the extents and 

potential for the tungsten resources, including further drilling and re-assaying existing core and 

RC chips for tungsten where possible. 

x The Monte Cristo, Flying Emu and Water Tank deposits are all open down dip and along strike. 

 

LBC considers that the current resource estimate is somewhat conservative, given the limited data 

available and that new drilling and repeat sampling under appropriate QAQC protocols, may well 

improve the localised estimates of the deposits and the understanding of the overall distribution of the 

mineralisation throughout the deposits. 
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1.1.2 Recommendations 

LBC recommends that: 

x Further drilling is required to extend the resources at all the deposits. With a better 

understanding of the geological and structural controls on the mineralisation, more effective 

targeting of the mineralised structures should be possible.  

x If possible, existing samples should be re-assayed for tungsten where not currently available. 
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2 INTRODUCTION AND SCOPE 

2.1 Introduction 

LBC Resources Ltd. (LBC) has been requested by EMU NL (GP) to develop a geological model and 

resource estimate for the Badja Project which includes the Gnow’s Nest (GN), Monte Cristo (MC), 

Water Tank (WT) and Flying Emu (FE) deposits. 

Figure 6 

Badja Project Project Location - Regional. 

 

 

 

The Badja Project lies approximately 200 km east of Geraldton in Western Australia. The regional 

Yalgoo Greenstone Belt strikes north-northwest, with steep dips to the west. For the Gnow’s Nest 

deposit, the mineralisation is shear hosted. For the other three deposits, the mineralisation is associated 

with (but not in) banded iron formation (BIF), which could have provided a competency contrast 

between itself and ultramafic/mafic wall rocks for the ore deposition. The wireframing work includes 

topography, weathering surfaces, BIF and mineralisation interpretations. Weathering surfaces were 

treated as soft boundaries during mineralisation wireframing. The volumes of the mineralisation 

domains were used for a global gold inventory calculation, with the average gold grade and density 

values applied on domain basis.  

The work is based on 609 drillholes, including RC, RAB and AC. The Gnow’s Nest deposit has been 

drilled out on 20-21m spaced sections with some infill drilling down to 10m. Both between-section and 
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on-section drill spacing at Monte Cristo is 20-21m. The between-section distance at both Water Tank 

Hill and Flying Emu is 40m, with only 1-3 drillholes per section.  

LBC selected 0.5 g/t as the nominal cut-off for interpretation. 1.7 t/m3, 2.2 t/m3and 2.7 t/m3 are the 

specific gravity values suggested by EMU for oxide, transitional and fresh materials, respectively. SO 

endorses these values.  

Figure 7 

Badja Project Location, with tenements, aeromagnetics (TMI/RTP)Emu’s soils sampling and prospect 

locations. 
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The total gold inventory is estimated to be 20,850 ounces, including 19,814 ounces of Inferred Mineral 

Resource and 1,033 ounces of unclassified resources based on JORC 2012 guidelines. With the 

availability of supporting QC work, which needs to be conducted by EMU as a future programme, the 

current inventory could be upgraded to a partially Indicated classification with an appropriate 

estimation methodology, for example Ordinary Kriging. 

2.2 Scope 

The Scope of works will include: 

� Review previous geological and mineralisation interpretations 

� Generate geological and mineralisation domains 

� Generate coded composites using generated wireframes, 

� Run a statistical analysis for the various domains, 

� Undertake grade estimation, 

� Validate the estimated block grades, 

� Report findings in a concise manner. 

LBC was not requested to undertake any detailed review or assessment of the drill hole database, 

sampling and assaying processes or QAQC protocols.  

3 RELIANCE ON OTHER EXPERTS 

LBC’s opinions contained herein and effective 30 January 2024 are based on information provided to it 

throughout the course of LBC’s investigations, which in turn reflect various technical and economic 

conditions at the time of writing. Given the nature of the mining business, these conditions can change 

significantly over relatively short periods of time. Consequently, actual results may be significantly 

more or less favourable than those described in this report. 

Neither LBC nor the authors of the Report are qualified to provide extensive comment on legal issues, 

including status of tenure, taxation and royalty issues associated with the Badja Project property 

referred to in the Report. No assessment of these aspects has been undertaken by LBC.  

LBC has not undertaken any detailed assessment of the previous work carried out. LBC has not 

independently verified the veracity of the previous work and has accepted the reported findings as 

supplied, including the following items: 

x Local geography and physiography, 

x Exploration,  

x Drilling protocols,  

x Sampling methodology,  

x Sample preparation,  

x Assay methodology or security,  

x QAQC assessment, 

x Mineralogical or metallurgical criteria. 
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4 GEOLOGY DESCRIPTION 

4.1 Regional Geology 

 The Badja Project is dominated by a north-south striking sequence of Archaean supracrustal units 

which lie on the limbs of a shallowly southward-plunging regional syncline (Watkins & Hickman, 

1990). The Mougooderra and Windaning formations are the only two supracrustal sequences of the 

Murchison Supergroup identified within the area. The conglomerates, lithic arenites and shales of the 

Mougooderra Formation unconformably overlie the BIF, chert and felsic volcanic, volcaniclastic and 

volcanogenic units of the Windaning Formation. The eastern and western unconformable contacts of 

the Mougooderra Formation are interpreted to be shear and/or thrust zones (Watkins & Hickman, 1990) 

(Figure 8). 

Figure 8 

Regional Geology with Prospect Locations and Tenements. 
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The supracrustal sequence has been intruded by thick packages of subconcordant to concordant, 

differentiated, mafic/ultramafic sills at two stratigraphic levels: at the unconformable contact of the 

Mougooderra and Windaning Formations, and along the basal contact of the Windaning Formation with 

the western granitic basement (Watkins & Hickman, 1990). 

A smaller intrusive granitoid stock has intruded the Warriedar belt on an anticlinal fold axis at Mt 

Mulgine and hosts tungsten-molybdenum mineralisation. Several major north-northwest trending shear 

zones and faults are also located in the belt (Figure 9). The Badja Project area contains rocks of the 

Gabanintha Formation and the Golconda Formation (Watkins and Hickman, 1990). The Golconda 

Formation is a succession of quartz hematite BIF units interlayered with mafic and ultramafic extrusive 

and intrusive rocks. The Gabanintha Formation is a bimodal succession of mafic and ultramafic rocks, 

felsic volcanic and volcaniclastics rocks, and sedimentary rocks, overlying the Golconda Formation. 

Figure 9 

Schematic regional geological map and aeromagnetcs with drillhole collars shown. 

 

 

 

The Gnow’s Nest – Monte Cristo greenstone belt comprises a large dextral shear system (MCSZ) on 

which significant Trans – Lateral displacement has occurred. This structural system combines two 

disparate, but related elements; i.e. transpressive and relatively tight and attenuated shear zones, 

characterized by the MCSZ. 
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4.2 Deposit Geology and Mineralisation 

4.2.1 Geology 

Locally the stratigraphy at Gnow’s Nest Mine strikes north northwest and dips about 75° west. The 

metamorphic grade is greenschist facies. The area consists of BIF and intercalated sediments of the 

Golconda Formatim and mafic rocks of the Gabanintha Formation. 

The mineralisation is hosted in en-echelon overlapping quartz veins within a dextral strike-slip shear 

over approximately 380m strike, trending North to Northwest (330°° to 360) and averages around 10m 

in width and comprises talc-chlorite shist with numerous quartz veins from 1mm to 1m thick. Bounding 

the schist are discontinuous mineralised quartz veins up to 0.9m thick. The mineralisation cuts through 

metasomatized gabbro country rocks to the east and metasediments, BIF’s and cherts to the west. 

(Figure 10 below). (Morgan et al, 1985). 

The Monte Cristo deposit is hosted within a northwest trending attenuated portion of the Archaean 

Yalgoo-Singleton greenstone belt combined with intense transpressional shearing developed at the 

juncture between a massive BIF unit and mafic volcanics and metasediments, extending from the 

complex structural flexure centred over the Gnow’s Nest gold mine. 

The Water Tank deposit lies approximately 800m to the southeast of Monte Cristo along the main 

structural trend of the Yalgoo greenstone belt within a prominent structural flexure in the greenstones. 

Numerous historic shafts are also proximal to the Water Tank deposit along the BIF contact, similar to 

Gnow’s Nest and Monte Cristo. 

The Flying Emu deposit is hosted within the same geological formation, quartz veins within sheared 

mafics in a metasedimentary sequence, as at the Gnow’s Nest and Monte Cristo deposits and exhibits 

similar thrust fault and structural deflection in the magnetic signatures. 

4.2.2 Mineralisation 

The mineralisation at theBadja Projectis hosted by gold-bearing quartz veins. There is no observed 

relationship to arsenic levels, however, pyrite and galena are associated with the mineralisation. Free 

gold has been observed in coarse samples. 

The gold and tungsten mineralization in this district appears to be preferentially developed at the site of 

structurally controlled dilational jogs, of which the Gnow’s Nest structure is undoubtedly the largest. 

However, nonetheless, mineralization appears to be controlled by tighter dilational jogs along the main 

shears which foreshortens their strike and, potentially, width extent. 

The Monte Cristo prospect, in particular, and most likely the other deposits where notable tungsten is 

observed, is a shear hosted combined hydrothermal gold and tungsten system in which gold and 

tungsten events have been superimposed on each other. It appears likely that the tungsten bearing event 

accompanied by disseminated pyrite and magnetite mineralization would have predated the gold event 

due to hydrothermal system temperature constraints. However, the two events would have been 

constrained by the same structural geologic controls and, hence, would overlap closely. It was noted, 

during this MRE, that the tungsten ‘envelopes’ at Monte Cristo are broader and sub-parallel to the gold 

trends. 
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5 PREVIOUS EXPLORATION AND DEVELOPMENT 

The lease was first pegged in 1918 by Lionel William Vince and John Edgar. They developed the mine 

from this date till 1921, with a crushing found in May1919 of 15.5 tonnes for 22 oz at 4 dwt. A five 

head battery was constructed at the site also in this year. There were two leases covering 36 acres, with 

the reef traversing both properties. GML 807 & 880. 

The lease was sold for 12 000 pounds to Lardie Vince, his brother G. Vince, C.H. Wittenoom (owner of 

Badja Station), and J.E. Kidd (owner of Muralgarra Station), both stations near the mine. At this time 

the location had a number of shafts, the main one down to 200 feet on a reef 4 to 14 feet wide. It was 

compared to the lode at the Great Fingall Mine at Day Dawn. The reef was blue quartz, with iron 

pyrites and galena associated with the gold. A jasper lode cut the reef at its southern end. 

It was sold later that year to the local Gnow’s Nest Mining Company, who conducting mining 

operations until it went into voluntary liquidation in 1924. The company was able to produce a 

substantial amount of crushing with very good gold values through this time. The now 10 head battery 

and other machinery had been transferred to the site from the St George Mine at Mount Magnet. The 

machinery was already second hand and by 1924 was all in a very poor state. All ore had been worked 

out to the third level. It is thought either the company did not have the funds to replace the machinery or 

viewed it as uneconomic with the gold it believed was left. During this period the mine crushed 18 331 

tonnes of ore for 62 215 pounds, and a further 2 799 tonnes from reprocessing the mill residues. 

The Brilliant Co Ltd then took up the lease for 2 500 pounds and 10 000 shares in June 1924, and mined 

until 1930 when the lease was forfeited to the Warden. By this stage the shaft was down to 371 feet 

with four levels. The company as it sunk the shaft encountered an inpouring of water, which 

consistently caused it grief (12 000 to 14 000 gallons per hour). 

It was sold to a syndicate consisting of A. Brown, J. Hessler, A. Woimar, and J. Bridson. Around 1936 

J.L. Nevill also became involved with the mine. He had interests in several mines in the Yalgoo district 

through the 1930's. Gold was obtained during this period for 6 to 8 dwt. They were also re-processing 

10 000tonnes of mine dump material in the late 1930's to 1939. 

Another five head battery was constructed in 1937. The Goldfields Australia Development Co took out 

an 18-month option over the mine in 1937. 

Mines Exploration Co Ltd pegged mineral claims in January 1970, in two large blocks. These were later 

referred to as the North Minjar Block and the Mt. Blanc-Gnow’s Nest Range Block. The extreme 

northern end of the Gnow’s Nest Range was referred to as the "South Carlaminda Area". A regional 

mapping programme was carried out over the entire Gnow’s Nest Range in December 1971. All 

mineral claims were relinquished in December 1972. 

Two diamond drillholes were completed by Australian Anglo-American in 1979 (DDH_1 & DDH_3), 

intersecting 1m @ 2.17g/t in DDH_1 approximately 40m above workings running at 1.07m @ 31g/t 

and 0.61m @ 21.8g/t (end of drive). DDH_3 returned no significant results, most likely intersecting a 

cross-cutting schist zone within the shear. 
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Figure 10 

Geological Mapping and Historical Workings at Gnow’s Nest Gold Mine. 
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Between 1985-6 Arboyne NL undertook a review of the historical data and carried out some limited 

bulk sampling of mineralised reefs at surface and in C & D shafts. 

A syndicate of prospectors (King, 1999) drilled 31 RC holes to intersect the mineralisation at depth. 

The majority of holes have azimuths to the southwest and have 60° dips. The holes were drilled at a line 

spacing of 20 metres. There is very little geological information from the drilling with gold grades up to 

15g/t. 

During 2002 to 2003 Thundelarra Exploration undertook soil and rock chip sampling over the Monte 

Cristo area (Thompson, 2003). 

In 2018 Coruscant Minerals Pty Ltd purchased the Gnow’s Nest project from a prospector syndicate 

and implemented 2 drilling programmes comprising 119 RC holes and the production of a MRE and a 

baseline hydrology study in 2019. 

Since acquiring the Gnow’s Nest project from Coruscant in 2020, Emu NL has undertaken various 

exploration programmes over the licence area.  

During 2021, Emu completed a phase-1 RC drilling programme at Gnow’s Nest (9,166m - 88 holes), at 

Monte Cristo (1,581m - 16 holes) and 2 holes at Flying Emu (224m), with hole depths ranging from 

40m to 196m, along with a Gradient Array IP geophysical survey and a single Dipole-Dipole IP survey 

over the Gnow’s Nest gold mine area. 

A second phase of drilling was undertaken in late 2021, comprising 6,831m of RC drilling at the Badja 

Project. 8 holes for 740m were drilled at the Water Tank deposit, 2 holes for 220m at Flying Emu, 24 

holes for 2,902m were drilled at the Monte Cristo deposit and 16 holes for 2,239m at the Gnow’s Nest 

deposit. 

During 2022, Emu drilled 2 holes at Gnow’s Nest for 331m, 17 holes for 883m at Monte Cristo, 106 

holes for 3,625m at Water tank and 53 holes at Flying Emu for 1,995m. 

5.1 Historical Production. 

Historical production records (Morgan et al, 1985), whilst incomplete, give a production of 38,296 t 

@22.01g/t Au for 27,102 kOz at a cut-off between 13g/t and 16g/t Au. Limited production was 

generated from the prospecting shafts A (120m) and B (100m) to the north of the main shaft, up to 0.3m 

@ 31g/t. Bulk samples from C shaft (150m) to the south gave results of 150t @ 25g/t and 200t @ 28g/t 

over widths of 1.2m. Sampling in D (210m) shaft gave results of 0.38m @ 9.3g/t. Stoping widths are 

recorded as between 1.4m (levels 1-3) and 2.3m (levels 3 to 5) with a cut-off at around 15g/t 

Table 2 

Historical Production at Gnow’s Nest beteen 1923-1936. 
 

Period Tonnes Grade kOz 

1923-1924  18,624.30   29.30   17,544.11  

1925-1929  18,176.20   14.22   8,309.72  

1931-1936  1,495.50   25.96   1,248.17  

    
Total  38,296.00   22.01   27,102.00  
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5.2 Historical Sampling and Assay Methodology 

Limited information is available for the sampling and assaying methodologies used at the various 

deposits of the Badja Project. 

5.2.1 Surface RC Drilling 

x Coruscant drilling at Gnow’s Nest utilised a ROC L8 RC rig (Orlando Drilling Pty 

Ltd) with a 5 3/8” – 5 5/8” hammer to a maximum depth of 54m, 

x Emu’s 2022 drilling utilised similar procedures with PVC casing I the top 6m to 

maximise dust suppression 

x No details are available for the historical drilling prior to Coruscant/Emu.It is 

assumed that it was in accordance with industry standards at the time. 

5.2.2 Surface RC Sampling 

x Coruscant RC samples were collected on 1m intervals by cone splitter on the rig 

cyclone. Samples were riffle split at the rig for a 2-5kg sample,  

x Emu collected 4m composites using a 50mm PVC spear(2-3kg), with selected 1m 

samples collected based upon observation of geological interest and the time of 

drilling,  

x No details are available for the historical sampling prior to Coruscant/Emu. It is 

assumed that it was in accordance with industry standards at the time. 

5.2.3 Underground Channel Sampling 

x Systematic channel sampling was not conducted in the historic underground 

workings, 

x Sampling appears to have been undertaken only where “mineralised” shear has 

been observed, and appears to have been full-width sampling. 

5.2.4 Assaying Methodology 

x Assaying for both Coruscant and Emu was undertaken at Nagrom Analytical, 

Kelmscott using a dried, crushed and pulverised 50g fire assay charge Drying at 

105° for 8 hours, crushing to 2mm, riffle splitting +3kg, pulverising a 250g split to 

95% passing 75 microns), 

x Multi-element assays were carried out by Nagrom using ICP003 (four-acid digest 

with either OES (Al, Cr, Cu, Ni, Ti, Zn) or MS (Ag, As, Bi, Pb, Sb, Sc, Th, W, Zn) 

finish, 

x Visual estimates and percentages were made by company geologist using minerals 

percentage estimation charts which are considered semi-quantitative and 

reproducible and reliable, 
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x Visual florescence estimates were made using a Analytikjena brand UV lamp 

(UVSL-14P) for estimates of Tungsten percentage (Scheelite). 

x Historical samples have been assumed to have been assayed using fire assay or 

aqua-regia, both with AAS finish(assumed to be 100% crushed, split and 

pulverised with 90% passing 75 microns, using 30g sample for aqua-regia analysis, 

6 DEPOSIT MODELLING 

6.1 Data Supplied 

The drill hole database was supplied as a Microsoft Access database for drill holes. The database is 

currently maintained by an independent database consultant on behalf of Emu. The drill hole and 

sampling data has been accepted as is, no audit of the supplied data has been possible at this time. It is 

unknown if the data has been manipulated or altered from the original values. The drillhole and 

sampling databases have not been audited against original documentation, but are believed to be 

essentially reliable. 

These files contained information on: 

x Collar coordinates, in UTM x Downhole surveys; with magnetic 

bearing  

x Multi-element assay results; 

including; 

o Gold, 

o Copper,  

o Lead,  

o Zinc,  

o Nickel,  

o Tungsten,  

o Molybdenum,  

o Silver, 

o Tin 

o Titanium 

o Zirconium 

x Geological logging for 

o Lithology 

o Alteration,  

o Texture,  

o Mineralogy, 

o Structural data,  

o RQD & recovery 

 

Underground channel samples were digitised into strings from the historical plans (Figure 10 above) in 

local mine grid and transformed to UTM (see 6.1.2 & 6.1.2 below).These strings were then converted 

into drillholes, using Datamine Studio processes. This sampling is incomplete, significant numbers of 

‘mapped’ samples within mineralised development do not have sampling information assigned. 

6.1.1 Drill hole/Channel collars 

The supplied database contains a total of 1,160 surface drill holes. A total of 78 underground channel 

samples were digitised from plans. 612 holes were available for the modelling (see Table 3 below & 

Figure 11 to Figure 15 below). 
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Table 3 

Summary of Drillholes by Deposit and Hole Type.. 
  

Area 
AC RAB RC DD UGC TOTAL 

# m # m # m # m # m # m 

Gnow’s Nest 9 338 25 1,782 246 16,984 6 782 78 122 360 20,008 

Monte Cristo 27 709 22 232 80 8,363     127 9,304 

Flying Emu 15 427 12 347 31 2,693     56 3,467 

Water Tank 40 901 5 33 22 1,976     65 2,910 

Subtotal 91 2,375 64 2,394 379 3,013   78 122 612 34,904 

Total * 237 7,613 488 19,944 426 34,686 13 2,534 78 122 1,238 64,900 

 *: includes regional holes outside of deposit areas. 

In some cases, errors in the accuracy of the supplied collars coordinates in the RL values were 

observed, commonly in the older drillhole data. These were adjusted to the best original surface 

topography available. All Coruscant and Emu drillhole collars have been surveyed using DGPS, 

original surveys were commonly handheld GPS. 

6.1.2 Coordinate Grid Transforms 

Drillhole coordinates were supplied in UTM (MGA94). Conversion of local mine grid to UTM for the 

UG channel samples was achieved by: 

X LG 1 = -36.471 Ö X UTM 1 = 487,134.201 

Y LG 1 = 405.671 Ö Y UTM 1 = 6,837,830.842 

X LG 2 = 0.064 Ö X UTM 2 = 487,258.759 

Y LG 2 = 54.597 Ö Y UTM 2 = 6,837,505.745 

x Scale factor = 0.986322 

x Rotation = -15.02273°  

No independent validation of the collar coordinates has been carried out.  

Table 4 

Summary of Drillhole Data Used by Deposit. 
  

Area Collars Surveys Assays Geology 

Gnow’s Nest 360 5,071 11,139 4,891 

Monte Cristo 127 1,683 4,837 792 

Flying Emu 
119 692 2,932 666 

Water Tank 

 

6.1.1 Downhole Surveys 

Drill hole downhole surveys measurements (9,382 records,7,446 used for the modelling, see Table 4 

above) were supplied at approximately 50m intervals downhole and included orientations at the collars. 

A variety of instruments were used, including, clinometers, multi-shot tools and gyroscopes. 

“Downhole surveys” were recalculated from the string traces for the underground channels, using 3D 

trigonometry; 154 records. 
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All surveys with vertical orientations had their bearings reset to zero. Drill holes/channels with no 

survey at the collar had the downhole survey, where available, copied to the collar (AT=0).  

No independent validation of the drill hole survey data has been undertaken; however no significant 

issues are anticipated. 

6.1.1 Assays 

A total of 22,366 drill hole assay intervals were supplied, 18,908 were used in the modelling. (see Table 

4 above). A total of 77 mineralised channel assay intervals were digitised. 

Absent assay values were commonly recorded as “zero” values, these were reset to “null” in Datamine 

for modelling purposes. Negative values were assumed to be “trace” results and were reset to a system 

default in Datamine, usually an assumed assay detection limit (0.0005). 

6.1.1 Geological Logging 

A total of 68,765 lithological and structural records were generated from the supplied Access drill hole 

files. Consolidation of the supplied lithological codes was carried out to simplify the geological 

interpretations. The geology data includes variable amounts of information on minerals, alteration, 

structure and veining. Historical codes have been translated into EMU codes, as far as possible. No 

geological information was recorded with the underground channel sampling. 

Minor errors in the FROM/TO intervals were identified; most commonly typographic errors, and these 

were corrected. 

6.1.1 Dry Bulk Density 

No bulk density (SG) measurements were supplied with the drillhole database. 

6.1.2 Database Validation 

Prior to loading data into the working database, the following checks are carried out: 

� Drill hole depths for the geology log, survey log and assay intervals don’t exceed 

the recorded drill hole depth. 

� Dates are in the correct format and factually correct. 

� That set limits are not exceeded; e.g., northing, easting, assay values etc. 

� That valid codes have been used; e.g., lithology, alteration, etc. 

� Sampling intervals are checked for gaps and overlaps. 

After the data has been loaded into the database the following checks are carried out: 

� A visual check that collar locations are correct; aligned with known positions, 

aligned with development wireframes, etc. 

Prior to modelling the various checks were performed on the database: 

� Visual checks of drill hole traces for unusual deviation traces, incorrect 

azimuths/dips against published plans and sections, etc. 

No other significant validation errors were detected in the database that had not already been corrected; 

sample FROM/TO intervals, etc. 
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Figure 11 

Drillhole Collar Plan of Gnow’s Nest, showing Historical Shafts and 

Surface Outcrop. 

Figure 12 

Drillhole Plan of Gnow’s Nest, showing Mineralisation Lodes, 

Historical Shafts and Surface Outcrop. 
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Figure 13 

Drillhole Plan of Monte Cristo, showing Mineralisation. 

Figure 14 

Drillhole Plan of Flying Emu, showing Mineralisation. 

Figure 15 

Drillhole Plan of Water Tank, showing Mineralisation 
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6.2 Geological Interpretation 

For each deposit, the available drillhole data was initially loaded into Datamine Studio RM software and 

validated. The validated was then imported into Leapfrog software for generation of wireframes representing the 

principal mineralisation, principal geology and weathering profiles. 

The digitisation of the historical underground workings, channel sampling and surface mapping was undertaken 

in Datamine in the local mine grid, transformed into UTM and modelled into development wireframes, strings 

and channel sample drillholes. 

6.2.1 Criteria & Parameters for Interpretation 

Mineralisation domains were developed using a combination of lower grade cut-off (~0.5g/t Au) and geological 

features; primarily coding as vein or shear or stopes. 

6.2.2 Weathering 

Weathering profiles for laterite, oxide, transition and fresh profiles have been generated for each deposit. 

6.2.3 Domain Definition 

Geological / Mineralisation Interpretation 

As detailed above, geological, weathering and mineralisation interpretations were generated using Leapfrog 

software. These wireframes were imported into Datamine Studio RM for analysis, block modelling and 

estimation. The following geological/mineralisation domains were developed: 

Table 5 

Geological / Mineralisation Domains. 

  
Deposit Domain Code 

Gnow’s Nest Mineralisation 

Main Lode 100 

200 

300 

 

HW Lode 200 

FW Lode 300 

Monte Cristo 

Mineralisation 

Main Lode 1100 

1200 HW Lode 1200 

FW Lode 1300 

Geology 

BIF 1 BIF 

BIF 2 BIF 

BIF 3 BIF 

BIF 4 BIF 

Flying Emu 

 

Mineralisation Main Lode 

 

2100 

Geology 

BIF 1 BIF 

BIF 2 BIF 

BIF 3 BIF 

BIF 5 BIF 

Water Tank 

Mineralisation 
West Lode 

 

2200 

East Lode 2300 

Geology 

BIF 1 BIF 

BIF 2 BIF 

BIF 6 BIF 

BIF 7 BIF 

BIF 8 BIF 
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Geology interpretations were limited to the development of wireframes for BIFs, where geology codes “LITH1” 

or “LITH2” identified BIF units. Inconsistencies in the historical geological coding limited the development of 

more detailed lithology, also the prevailing hosts rocks are various forms of greenstone mafics, with minor 

sediments and intrusives.  

Figure 16 

Plan View of Gnow’s Nest Showing Interpreted Mineralisation & Historical UG Wworkings 
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Broad geology wireframes for basalt, sediments and dolerite were developed for the Gnow’s Nest deposit, 

although these were not used in the modelling. Although historical records suggest that the footwall to the 

Gnow’s Nest structure is dominated by felsics or porphyries, the drillhole logging data does not support this, 

being predominantly mafics and dolerites. Although BIFs are recorded in the drillhole logs in the southern 

portion of Gnow’s Nest, no consistent alignments of BIFs were identified at Gnow’s Nest and no wireframe 

interpretations were generated. 

Figure 17 

Example Gnow’s Nest Cross-Section 

 

 

 

Mineralisation wireframes were developed using grade cut-offs in conjunction with ‘Vein’, ‘shear’ or 

‘cavity/stope’ in “LITH1/2”, ‘QTZ’ in “VeinMin1/2” or ‘vein or shear’ in “Structure”.  

In all deposits, the mineralised zones are closely associated with the BIF margins, commonly running sub-

parallel to the contacts. It has been assumed that the mineralised zones are part of the shear system and probably 

cross-cut the BIFs locally. An alternative, though unlikely, interpretation would have multiple shears bounding 

the contacts of the BIFs with more variable mineralisation emplacement along the contacts. Without more 
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detailed drilling (diamond) it will be difficult to confirm this option, which would potentially lead to less volume 

than currently modelled. 

As also observed by (Maund, 2022), the tungsten mineralisation also tends to trend along the BIF contacts, but is 

commonly over broader widths (see Figure 18 to Figure 21 below) that have limited coincidence with the gold 

mineralisation, which is more constrained and would post-date the tungsten deposition. This would be the case if 

the gold mineralisation has emplaced along re-activation of the BIF contact shears post tungsten deposition. 

Weathering Interpretation 

Weathering profiles as shown in Table 6 below were developed using simplified and amalgamated records in the 

“Weathering” field. Laterite was only modelled for the Gnow’s Nest deposit.  

Table 6 

Weathering Domains. 
  

Domain Code 

Weathering 

Laterite LAT 

Oxide OXID 

Transitional TRAN 

Fresh PMRY 

 

6.2.1 Topography 

The original surface topography at the Badja Project is moderately flat, with elevations ranging from ~320 to 

390m. No DTM is currently available covering the entire Badja Project. A 1m lidar topography was available for 

the Gnow’s Nest area. The topography over the remaining areas was generated from the drillhole collars, 

excluding collars with clear errors in the elevation. 

6.3 Data Preparation 

All coordinate values, after conversion to UTM (see Section 6.1.2 above) were retained at full value and the 

modelling carried out using double precision. 

6.3.1 Sample Flagging and Compositing 

Drill hole assay intervals were flagged for oxidation, geology and ore zone, coded with the values in Table 5 

above, using the interpreted wireframes from Leapfrog and the topography surface profile DTM. 

All drillhole, wireframe and block model files have a deposit identifier (xx) prefix; GN – Gnow’s Nest, MC – 

Monte Cristo, FE – Flying Emu, WT – Water Tank. 

6.3.2 Treatment of Missing and Below Detection Assays 

Absent assay intervals, as identified as -1.000 values, were assigned a grade of “absent”, such intervals have 

generally not been assayed as geologically they exhibit the characteristics of non-mineralised material. 

Below detection assays were assigned a grade equivalent to half the assumed detection limit, in most cases a 

value of 0.005(% or g/t) was applied. Any negative grades, other than the -1.000 above, were assumed to 

indicate “below detection” assays and were also re-assigned to “below detection” default values of 0.005 (% or 

g/t). 
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Figure 18 

Example Monte Cristo Cross-Section 

Figure 19 

Example Flying Emu Cross-Section 
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Figure 20 

Example Water Tank West Cross-Section 

Figure 21 

Example Water Tank East Cross-Section 
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6.3.3 Assay Repeats & QA/QC 

Limited QAQC reviews were undertaken by (Pollard, 2019) on the Coruscant MRE for Gnow’s Nest, with one 

standard regularly submitted at intervals of circa every 20 samples to the laboratory. Blanks and duplicates were 

also added at a rate of 1 in 20. The QAQC showed good correlations between original assays and field duplicates 

for nuggety gold. Four CRMs were used, all fall within 2 standard deviations and most well within 1 standard 

deviation of the expected grade. 

No QAQC information was supplied for the historical drill hole data and no QAQC assessments have been 

carried out by LBC. 

6.3.4 De-surveyed Drill hole Generation 

For each deposit two separate de-surveyed drill hole files were generated; one for assays values only to be used 

as a source for domaining, compositing and estimation (xx_ds.dm), and a second containing all imported assay 

and lithological fields for use in domain creation and geological interpretation (xx_dsl.dm). 

6.4 Statistical and Geostatistical Analysis 

The assay drill hole file (xx_ds.dm) was intersected against the geology/mineralisation domain wireframes listed 

in section 6.2.3 above. Codes for Geology/Mineralisation (GEOL & ZONE), Mined volumes (MINED) and 

weathering profile (OXIDN & GROUND) were applied to the drill hole data (xx_zds.dm). 

6.4.1 Raw Assay Statistics by Geological / Mineralisation Domain 

Gold Assays 

The raw Gold assay distributions show near log-normal trends, possibly bi-modal, around the main 

mineralization intervals, with a short-weak high-grade tail. A full list of tables and charts can be found in 

Appendix A: Geological Domain Statistics section.  

Table 7 

Raw Gold Statistics by Domain. 

     
Domain Domain 

(ZONE) 

# 

Samples 
Maximum Mean Median Variance Standard 

Deviation 
CV 

Gnow’s 

Nest 

Main 

Lode 

100 474 89.95 2.11 0.08 55.43 7.44 3.53 

HW lode 200 132 12.16 0.05 0.005 0.03 0.18 3.47 

FW lode 300 262 30.60 0.83 0.03 10.13 3.18 3.85 

Monte 

Cristo 

(gold) 

Main 

Lode 

1100 101 22.88 0.74 0.02 6.30 2.51 3.41 

HW lode 1200 150 22.66 1.35 0.02 14.71 3.83 2.83 

FW lode 1300 106 36.30 1.87 0.18 27.42 5.24 2.81 

Monte 

Cristo 

(tungsten) 

Lode 1000 83 6.02 0.39 0.01 1.19 1.09 2.79 

Lode 2000 238 22.66 0.38 0.01 4.75 2.18 5.79 

Lode 3000 285 36.30 0.92 0.02 14.54 3.81 4.16 

Lode 4000 224 4.92 0.07 0.01 0.21 0.46 6.25 
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Table 7 (Contd). 

Raw Gold Statistics by Domain. 

     Flying 

Emu 

Main 

Lode 

2100 40 12.34 1.26 0.32 6.14 2.48 1.96 

Water 

Tank 

West 

Lode 

2200 32 10.63 1.14 0.01 6.38 2.53 2.21 

East 

Lode 

2300 96 2.47 0.23 0.07 0.14 0.37 1.60 

Tungsten Assays 

The raw Tungsten assay distributions show near log-normal trends, also possibly bi-modal, around the main 

mineralization intervals, with a short-weak high-grade tail. A full list of tables and charts can be found in 

Appendix A: Geological Domain Statistics section  

Table 8 

Raw Tungsten Statistics by Domain. 

     
Domain Domain 

(ZONE) 

# 

Samples 
Maximum Mean Median Variance Standard 

Deviation 
CV 

Gnow’s 

Nest 

Main 

Lode 

100 21 8.2 2.5 1.7 5.3 2.3 0.9 

HW 

lode 

200 -- -- -- -- -- -- -- 

FW 

lode 

300 5 0.5 0.3 0.3 0.0 0.1 0.5 

Monte 

Cristo 

(gold) 

Main 

Lode 

1100 33 9890 516.4 22.5 3063557 1750 3.39 

HW 

lode 

1200 76 9970 393.7 25.0 1832599 1354 3.44 

FW 

lode 

1300 42 25600 1372.7 89.1 16110520 4014 2.92 

Monte 

Cristo 

(tungsten) 

Lode 1000 60 9890 300.2 20.5 1742749 1320 4.40 

Lode 2000 91 9970 381.1 16.5 2115660 1454 3.82 

Lode 3000 132 25600 603.2 35.9 6091849 2468 4.09 

Lode 4000 68 969 68.3 30.0 16727 129 1.89 

Flying Emu Main 

Lode 

2100 21 2410 284.5 34.7 440242 663 2.33 

Water Tank 
West 

Lode 

2200 11 3220 603.9 73.6 1219023 1104 1.83 

East 

Lode 

2300 18 31 14.8 11.3 86.9 9.32 0.63 

6.4.2 Composites 

Compositing is a practical step required to regularise the support on which estimates are to be made. It is 

important to choose an appropriate compositing method, and to check that no errors or biases are introduced by 

the compositing process. The composite length should ideally be a multiple of the dominant sample length, 

commonly termed the “mode”, so as to avoid splitting samples and artificially reducing the variance of the 

sample data. For all deposits a composite length of 1m was used. 

1m Composite Gold Assays 

The 1m composite gold assay distributions for all deposits generally show near log-normal trends around the 

main mineralization intervals, with high-grade tails.  

The distributions for Monte Cristo minor lodes show clear bi-modality indicating a mixing of gold populations. 

This could be a function of the limited available data. 
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A full list of tables and charts can be found in Appendix B: Domain Composite Statistics section. 

Figure 22 

1m Composite Gold Log Histogram -Gnow’s Nest 

Main Lode 

Figure 23 

1m Composite Gold Log Histogram – Monte Cristo 

Main Lode 

  

 
  

Table 9 

1m Composite Gold Statistics by Domain. 

     
Domain Domain 

(ZONE) 

# 

Samples 
Maximum Mean Median Variance Standard 

Deviation 
CV 

Gnow’s 

Nest 

Main 

Lode 

100 370 89.95 2.70 0.19 69.44 8.33 3.09 

HW lode 200 47 1.16 0.14 0.03 0.08 0.28 1.97 

FW lode 300 215 30.60 0.90 0.05 9.93 3.15 3.50 

Monte 

Cristo 

(gold) 

Main 

Lode 

1100 40 22.88 1.72 0.60 13.85 3.72 2.16 

HW lode 1200 51 22.66 3.46 1.60 26.48 5.15 1.49 

FW lode 1300 61 36.30 3.11 0.77 43.70 6.61 2.12 
 

Table 9 (Contd.) 

1m Composite Gold Statistics by Domain. 

     
Monte 

Cristo 

(tungsten) 

Lode 1000 120 6.02 0.24 0.01 0.73 0.85 3.61 

Lode 2000 292 22.66 0.23 0.01 2.13 1.46 6.40 

Lode 3000 295 36.30 1.18 0.03 22.02 4.69 3.96 

Lode 4000 308 4.77 0.05 0.01 0.12 0.34 6.77 

Flying Emu Main 

Lode 

2100 46 12.34 1.10 0.08 5.52 2.35 2.13 

Water Tank 
West 

Lode 

2200 32 10.63 1.14 0.01 6.38 2.53 2.21 

East Lode 2300 109 2.47 0.20 0.06 0.12 0.35 1.71 



 
Resources & Reserves to The Mining Industry 

Resource Estimate Report for the Badja Project 

 

Badja Project  
Resource Estimate Report – 30 January 2024 Page: 40  

1m Composite Tungsten Assays 

The 1m composite tungsten assay distributions for all deposits generally show near log-normal trends around the 

main mineralization intervals with high-grade bi-modal tails. A full list of tables and charts can be found in 

Appendix B: Domain Composite Statistics section 11.2.2 - Tungsten. 

Table 10 

1m Composite Tungsten Statistics by Domain. 

     
Domain Domain 

(ZONE) 

# 

Samples 
Maximum Mean Median Variance Standard 

Deviation 
CV 

Gnow’s 

Nest 

Main 

Lode 

100 24 8.2 2.2 1.1 4.9 2.2 1.0 

HW 

lode 

200 -- -- -- -- -- -- -- 

FW lode 300 5 0.5 0.3 0.3 0.0 0.1 0.5 

Monte 

Cristo 

(gold) 

Main 

Lode 

1100 37 9890 445.8 4.6 2764281 1662 3.73 

HW 

lode 

1200 69 9970 384.6 32.75 1822305 1350 3.51 

FW lode 1300 39 25600 1484.9 98.1 17597232 4195 2.83 

Monte 

Cristo 

(tungsten) 

Lode 1000 74 9890 240.5 20.9 1424704 1194 4.96 

Lode 2000 130 6960.6 258.1 16.5 9166548 957 3.71 

Lode 3000 147 25600 548.8 48.1 5310540 2305 4.20 

Lode 4000 106 969 54.7 26.0 11478 107 1.96 

Flying 

Emu 

Main 

Lode 

2100 27 2410 221.8 6.75 356168 597 2.69 

Water 

Tank 

West 

Lode 

2200 11 3220 603.9 73.6 1219023 1104 1.83 

East 

Lode 

2300 18 31 15.8 11.3 97.3 9.86 0.62 

 

6.4.3 Top-Cuts 

Top-cut analysis is normally carried out by examining the normal histograms, for the ore zone mineralization. 

Top-cutting results in the cutting back of a small number of outlier high grade samples that can have a 

disproportionately large effect on the estimated grade. The general approach taken is: 

x Review of the 3D grade distribution 

x Review of histogram and log-probability distributions for significant breaks in populations and to 

identify possible outliers,  

x Reviewing the convergence of the assay means with the Sichel Mean as successive top-cuts are applied, 

x Ranking of the individual composites and investigating the effect of the higher grades upon the standard 

deviation and the mean of the data population. 

LBC determined that the following top-cuts should be applied (Table 11below) to the various assays and 

domains. The final assay composite file is “xx_zdi_1m.dm”. In most case this involved reducing only a small 

number of assays, often between 1-5 assays. 
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Table 11 

Top-cuts Applied by Domain. 

 Domain ZONE Gold Tungsten 

Gnow’s 

Nest 

Main 

Lode 

100 22.5 -- 

HW lode 200 0.6 -- 

FW lode 300 10.0 -- 

Monte 

Cristo 

(gold) 

Main 

Lode 

1100 6.25 3250 

HW lode 1200 17.5 2250 

FW lode 1300 12.5 6000 

Monte 

Cristo 

(tungsten) 

Lode 1000 3.0 4000 

Lode 2000 5.0 5000 

Lode 3000 30.0 8000 

Lode 4000 1.0 400 

Flying Emu Main 

Lode 

2100 9.0 400 

Water Tank West 

Lode 

2200 3.0 400 

East Lode 2300 3.0 400 

 

A full list of statistics for the top-cut composites are given in Appendix C: Top-cut Composite Assay Statistics 

by Domain. 

6.4.4 Geostatistical Analysis / Variography. 

Variography for the mineralisation domains was undertaken with Snowden’s Supervisor software using gaussian 

transforms of the 1m composites (xx_zdc_1m.dm). For each assay/domain data set, the principal axes of any 

directional anisotropy were determined using 3D variogram mapping. Normal variograms were calculated using 

the Gaussian data and back-transformed to give the 3D variogram model parameters. See Appendix D: 

Variography for full listings of charts and tables. 

Gold Variogram Models (Gnow’s Nest) 

Useable variograms were only able to be generated for Gnow’s Nest. The variography exhibited relatively short 

ranges for the main lode (domain 100), 10m to 50m with low nuggets. The footwall lode (domain 300) showed 

somewhat longer ranges at 100m to 200m. 

Tungsten Variogram Models 

No useable variograms were able to be generated for the tungsten models, largely due to the limited number of 

tungsten assays available and their relatively wide spacing distribution. 
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Figure 24 

Gnow’s Nest Gold Variograms – Main Lode. 

   

 

 

Figure 25 

Gnow’s Nest Gold Variograms – FW Lode. 
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6.5 Block Model Construction 

6.5.1 Model Limits and Attributes 

The block model was extended to allow sufficient coverage around the principal mineralisation extents and 

provide potential block coverage for underground mining studies. A nominal parent block size of 1mE x 10mN x 

1mRL was selected as appropriate. Nominal sub-blocking to a 2mE x 2mN x 1mRL size was completed to 

ensure adequate volume representation. The mineralisation models (ore / grade / class) are vein type models with 

variables width in the dip-perpendicular direction (X or Y). 

Table 12 

Block Model Limits Summary - Gnow’s Nest. 

 Type X Y Z 

Block Model Origin 486900 68337850 150 

# Blocks 120 1 46 

Parent Block Size (m) 5 300 5 

Minimum Block Size (m) 1 var 1 

Rotation 60° 0° 0° 
 

Table 13 

Block Model Limits Summary – Monte Cristo. 

 Type X Y Z 

Block Model Origin 485462.5 6840075 125 

# Blocks 1 40 48 

Parent Block Size (m) 175 10 5 

Minimum Block Size (m) var 2 1 

Rotation -25° 0° 0° 
 

Table 14 

Block Model Limits Summary – Flying Emu. 

 Type X Y Z 

Block Model Origin 484900 6840600 240 

# Blocks 1 100 27 

Parent Block Size (m) 350 10 5 

Minimum Block Size (m) var 2 1 

Rotation -25° 0° 0° 
 

Table 15 

Block Model Limits Summary – Water Tank. 

 Type X Y Z 

Block Model Origin 485800 6839200 240 

# Blocks 1 100 27 

Parent Block Size (m) 600 10 5 

Minimum Block Size (m) var 2 1 

Rotation -25° 0° 0° 

 

The following attributes (Table 16 below) are coded into all the block models. The weathering and 

mineralisation models do not include the assay variables. Volume comparisons between wireframes and the 

orebody block model generally shows differences of less than 0.5% for all domains. 
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A visual review of the wireframe solids and the block model indicates robust flagging of the block model. Block 

coding was completed based on the (sub-)block centroid, wherein a centroid falling within any wireframe was 

coded with the wireframe solid attribute. The model extents, block sizes and attributes are summarized in Table 

12 above and Table 16 below. 

Table 16 

Final Block Model Attributes. 

 Attribute Name Type Decimals Default Description 

RESCAT Integer - 4 

Classification  1=meas;  

2=ind;  

3=inf,  

4=unclass) 

RCLASS Character - unknown 

Classification  MEAS;  

IND;  

INF,  

UNC) 

DENSITY Real 2 2.65 Assigned Default Density (over-written by GEOL densities) 

GROUND Integer - - 

Weathering Code: 1=soil/alluvium, 2=laterite, 3=oxidised,  

4=partially oxidised, 5=transitional, 6=fresh, 

99=dumps, 199=open pit, 0=air 

OXIDN Character - - Weathering: (OXID, TRN1, TRN2, PMRY, DUMP, AIR) 

ZONE Integer - 0 

4 deposits;  0 – air,  

100-300 – Gnow’s Nest,  
1100-1300 – Monte Cristo,  

2100 – Flying Emu, 

2200-2300 – Water Tank,  

GEOL Character - - Rock types: BIF – banded iron formation,  

MINED Integer - 0 

Is Mined Flag: 0=not mined,  

1=mined open pit,  

2=mined UG Development,  

3=mined UG stopes,  

4=dumps 

Auc Real - 0.0005 Gold, from OK or ID2 estimated with 1m top-cut composites 

Wc Real - 0.0005 Tungsten, from OK or ID2 estimated with 1m top-cut composites 
 

Each of the wireframes discussed in the sections below were used to create the final separate 3D geology 

(Section 6.5.4 & 6.5.5 below), mineralisation (Section 6.5.5 below) and weathering (waste) block models 

(Section 6.5.3 below). The same coding process was applied to the drill holes to ensure consistent correlation 

between drill holes and models. The final block models created are: 

Table 17 

Block Model Names. 

 Model Names Model Names 

xx_waste_mod xx_grade_modc 

xx_geol_mod xx_class_mod 

xx_ore_mod xx_final_mod 

    xx: deposit identifier – GN – Gnow’s Nest, MC – Monte Cristo, FE – Flying Emu, WT – Water Tank 
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6.5.2 Bulk Density Data 

Bulk density was applied based upon weathering domains (see Section 6.2.2above and 6.5.3below).Mineralised 

domains were assigned the bulk density of the underlying host lithology where not otherwise assigned by 

wireframe. 

6.5.3 Weathering and Mining (Waste model) 

Weathering, mining blocks and drill holes are coded MINED & OXIDN (GROUND) and have assigned 

weathering-specific bulk densities (Table 18 below). The waste block model is xx_Waste_mod. 

x MINED – 

o 0: Unmined, 

o 1: Open Pit, 

o 2: UG Development, 

o 3: UG Stopes, 

o 4: Waste dumps 

 

 

 

x OXIDN – 

o 0: AIR, 

o 1: SOIL, 

o 2: LAT (Laterite), 

o 3: OXID (Oxide), 

o 4: TRN1 (Upper Transitional), 

o 5: TRN2 (Lower Transitional), 

o 6: PMRY (Primary),  

o 9: DUMP 

Table 18 

Block Model Weathering and Mined Model Construction Order and Codes. 

  Wireframe Orientation OXIDN GROUND MINED Default 

SG wf_topo_tr above AIR - - 0 

wf_ug_stopes_mga_tr2 inside - - 3 0 

wf_ug_workings_tr3 inside - - 2 0 

wf_oxide_lat_tr inside LAT - 0 1.97 

wf_oxide_lat_tr inside - 2 0 1.97 

wf_oxide_oxide_tr inside OXID - 0 2.34 

wf_oxide_oxide_tr inside - 4 0 2.34 

wf_oxide_trans_tr inside LTRN - 0 2.65 

wf_oxide_trans_tr inside - 5 0 2.65 

wf_oxide_fresh_tr inside PMRY - 0 2.87 

wf_oxide_fresh_tr inside - 6 0 2.87 
**: ‘AIR’ blocks removed from model 

6.5.4 Geology Model 

A geology block model was created using the wireframes imported from Leapfrog as described above, using the 

construction order detailed below (see Table 19 below). The geology block model is xx_geol_mod. 

 

 

 

 
2Gnow’s Nest Only 
3Gnow’s Nest Only 
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Table 19 

Block Model Geology Model Construction Order and Codes. 

 Deposit Wireframe Orientation OXIDN GEOL Default SG 

Gnow’s Nest wf_topo_tr above AIR - 0 

wf_geology_basalt_tr inside - BAS 2.74 

wf_geology_dolerite_tr inside - DOL 2.90 

wf_geology_mafic_tr inside - MAF 2.65 

wf_geology_sediment_tr inside - SEDT 2.65 

Monte Cristo wf_topo_tr above AIR - 0 

wf_sif_1_tr inside - BIF 3.30 

wf_sif_2_tr inside - BIF 3.30 

wf_sif_3_tr inside - BIF 3.30 

wf_sif_4_tr inside - BIF 3.30 

Flying Emu & 

Water Tank 

 

wf_wtfe_topo_tr above AIR - 0 

wt_bif_1tr inside - BIF 3.30 

wt_bif_2tr inside - BIF 3.30 

wt_bif_6tr inside - BIF 3.30 

wt_bif_7tr inside - BIF 3.30 

wt_bif_8tr inside - BIF 3.30 

**: ‘AIR’ blocks removed from model 

6.5.5 Mineralisation Model 

A mineralisation block model was created using the wireframes imported from Leapfrog as described above, 

using the construction order detailed below (see Table 20 below). The mineralisation block model is 

xx_ore_mod. 

Table 20 

Block Model Mineralisation Model Construction Order and Codes. 

 Deposit Wireframe Orientation OXIDN ZONE Default SG 

Gnow’s Nest wf_topo_tr above AIR - 0 

wf_vein_main_tr inside - 100 2.95 

wf_vein_hw_tr inside - 200 2.95 

wf_vein_fw_tr inside - 300 2.95 

Monte Cristo wf_topo_tr above AIR - 0 

wf_au_lode_1_tr inside - 1100 2.9 

wf_au_lode_2_tr inside - 1200 2.9 

wf_au_lode_3_tr inside - 1300 2.9 

Flying Emu  wf_wtfe_topo_tr above AIR - 0 

fe_vn_1tr inside - 2100 2.9 

Water Tank wf_wtfe_topo_tr above AIR - 0 

wt_vn_1tr inside - 2200 2.9 

wt_vn_2tr inside - 2300 2.9 

**: ‘AIR’ blocks removed from model 
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6.6 Resource Estimate 

6.6.1 Interpolation Method 

The resource block model was estimated using ordinary kriging (OK) or inverse-distance-squared (ID2) into the 

mineralisation block model (xx_ore_mod.dm) using 1m top-cut composite data (xx_zdi_1m.dm). Grade 

estimation using was completed using hard boundaries; that is, only samples from each specified mineralisation 

domain were used to estimate block grades for that mineralised domain. 

Only Gnow’s Nest was estimated using both OK and ID2, the other deposits had insufficient sampling to derive 

useable variograms and were estimated using ID2 only. 

Quantitative kriging neighbourhood analysis was undertaken for Gnow’s Nest, where useable variography was 

derived, to verify and optimise the block model and estimation parameters. These parameters were applied to the 

other deposits where variography was unsuccessful and ID2 estimates were made. 

6.6.2 Estimation Parameters 

Full block estimation was performed, negative kriging weights were set to zero and estimation kriging variances 

greater than variogram variance were reset to the variogram sill. 

Initial search parameters (see Table 21 below) for estimation search orientations were derived from the principal 

structural orientations of the anisotropic variogram axes for Gnow’s Nest as detailed in section 6.2.3. Second and 

third passes with 2x and 3x multipliers for the search radii were applied; although, the majority of the blocks 

were estimated in the first pass or second. Block discretisation of 3, 3, 3 (x, y, z) was applied. The same search 

ellipse radii were applied for all elements by domain. 

Table 21 

Sample Search Parameters for OK/ID2 Estimates. 

 

Deposit Zone 
Pass 

No. 

Search Orientation1 Search Radii Number of Samples 

Bearing Dip Plunge 

Semi-

Major Axis 

(Dip) (m) 

Major Axis 

(strike) (m) 

Minor Axis 

(across 

strike) (m) 

Min Max 
Max / 

Hole 

Gnow’s Nest 100 -300 

1 

75° 110° -105° 

40 20 20 6 12 2 

2 80 40 40 6 12 2 

3 120 60 60 6 12 2 

Monte Cristo 

(gold) 
1100 - 1300 

1 

90° 0° 0° 

20 40 10 8 12 2 

2 40 80 20 8 12 2 

3 60 120 30 8 12 2 

Monte Cristo 

(tungsten) 
1000 - 4000 

1 

90° 0° 0° 

20 40 10 8 12 2 

2 40 80 20 8 12 2 

3 60 120 30 8 12 2 

Flying Emu 2100 

1 

90° 0° 0° 

40 80 20 8 12 2 

2 80 160 40 8 12 2 

3 120 240 60 8 12 2 

Water Tank 2200 - 2300 

1 

90° 0° 0° 

60 80 30 8 12 2 

2 120 160 60 8 12 2 

3 180 240 90 8 12 2 

 1 : replaced by Dynamic Anisotropy. 

Dynamic anisotropic search orientations were applied during the estimation process, with orientations aligned 

along the strike and dip of the mineralisation. The block estimates are in models: xx_Grade_Mod.dm. 
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6.7 Model Validation 

Validation checks were done on the data prior to estimation to ensure that composite values and locations 

matched the original data in the database. After estimation was completed, validation checks on the block model 

included: 

x Checks that the majority of blocks had filled with grade. 

x Correct assignment of density, classification, geology and mineralisation domain and lithology 

information. 

o All blocks have been correctly filled by direct assignment e.g. density, lithology and 

classification. 

x Volume comparison between the mineralisation wireframe and the mineralized units in the 

block model. 

o Wireframe / block model volume comparisons are within acceptable limits. 

x Visual inspection of estimated blocks against the informing composites and original drill hole 

data (see Figure 26 and Figure 27 below). 

x Statistical comparisons of de-clustered composites and de-clustered block model grades by 

mineralized unit.  

x Overall, the statistical comparisons and population distribution shapes between de-clustered 

composites and de-clustered block estimates are very similar indicating robust estimation. 

Comparison plots (Swath-Profiles) of average informing composite grades, de-clustered 

composites and average block model grade by mineralized unit (Figure 28below and Appendix 

F: Composite – Block Grade Comparison Swath-Profiles - 11.6).  

x In all cases, there was a reasonable comparison between the informing composites and the 

corresponding estimated block values for all elements and domains indicating a robust estimate 

as shown by the block estimate trends aligning close to (often slightly lower indicating some 

degree of smoothing) or along the average trend of the de-clustered composites. 
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Figure 26 

Gnow’s Nest Validation – Block Grade vs. Composites – Main Lode (100). 

 

 

 

Figure 27 

Gnow’s Nest Validation – Block Grade vs. Composites – FW Lode (300).. 
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Figure 28 

Example Swath-Profile Charts for Gnow’s Nest Main Lode. 

 

 

 

6.8 Resource Classification 

6.8.1 Criteria for Resource Categorisation 

The resource estimate for this Badja Project mineralisation estimate has been classified (xx_Class_mod.dm) in 

accordance with the criteria laid out in the JORC Code (2012).  

Only “Indicated” and “Inferred” resources were defined based on confidence levels of key criteria including 

drilling methods, geological understanding and interpretation, sampling, data density, data location, data quality, 

grade estimation and quality of the estimates. The generalised criteria applied were: 

x Measured – no resources qualify for this classification, 

x Indicated – all mineralised material within a volume broadly delineated by close-spaced drilling (~20m x 

20m), moderate kriging statistics (where recorded) and within search volume 1/2, 

x Inferred – all mineralized material not classified as ‘Measured’ or ‘Indicated’ andwithin search volume 

1/2, 

x Exploration Potential (Unclassified) – all estimated mineralized material not classified as ‘Measured’, 

‘Indicated’ or ‘Inferred’ as defined above. 

The classified grade block modelsarexx_Class_Mod.dm. 
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Figure 29 

Example Resource Classifications for Gnow’s Nest Main Lode. 

 

 
 

Key data confidence criteria are listed in Table 22 below. 

Table 22 

Confidence Levels of Key Categorisation Criteria 

 
Item Discussion Confidence 

Drilling Techniques 
Diamond drilling and underground sampling – historical standards 
generally meet current industry approach. 

Moderate 

Logging 
Multiple varieties for nomenclature recorded; reliability of coding 
uncertain. 

Low-
Moderate 

Drill Sample Recovery Non-identified/recorded 
Low-
Moderate 

Sub-sampling 
Techniques and 
Sample Preparation 

Historical standards for drill hole and underground sampling 
similar to current standards; no records available. 

Moderate  

Quality of Assay Data No laboratory QAQC check data available. Low 

Specific Gravity High quantity of measurements (~65,000), methodology uncertain Moderate 

Verification of 
Sampling and 
Assaying 

No QAQC protocols applied for pre-Coruscant drilling 

QAQC protocols applied by Coruscant and Emu. 
Moderate 

Location of Sampling 
Points 

Surface drill hole collar locations acceptable. 

Underground sampling (adjusted) corresponds to mapped 
locations. 

Drill holes have been surveyed downhole for deviation at 
approximately 20m intervals. 

Low 

 

Moderate 

Data Density and 
Distribution 

Nominal surface drilling on 10m to 40m overall spacing;  
Moderate-
High 

Audits or Reviews No reviews or audits. 
Low - 
Moderate  
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Table 22 (Contd.) 

Confidence Levels of Key Categorisation Criteria 

 
Item Discussion Confidence 

Database Integrity 
No material errors identified, some collar RL’s adjusted to match 
topography, underground sample locations adjusted to fit mapped 
workings 

Low - 
Moderate  

Geological 
Interpretation 

Further infill drilling may change the mineralisation shapes and 
the geological interpretation. 

Moderate 

Estimation and  
Modelling Techniques 

Estimates based on statistical and geostatistical analysis. Moderate 

Cut-off Grades Range of cut-off grades reported. Moderate 

Mining Factors or 
Assumptions 

No ore loss or dilution factored in. The effect of emulating SMU 
(change of support) has not been investigated. 

N/A 

 

6.8.2 Final Model 

The ‘final’ model for Badja Projectis generated from a combination of the following block models: 

xx_waste_mod  - Waste block model 

xx_geol_mod  - Geology block model 

xx_class_mod  - Classified grade block model 

The final classified block model is xx_Final_Mod.dm, non-mineralised blocks have been assigned a domain 

ZONE code of 0. 

6.9 Tabulations of Estimates and Classifications 

6.9.1 Previous Resources 

In 1985-6, Arboyne NL undertook a review of historical data, bulk sampling of mineralised reefs at surface and 

produced a broad (non-JORC) assessment of the potential resources at Gnow’s Nest, concluding in a “potential 

for 24,000 to 600,000t of open-pittable mineralisation at an unspecified grade4”, along with the “potential for 

90,000t @ ~15g/t below the historic underground workings4” and a “possible further 200,00t underground 

potential along strike4”. 

In 2019, Coruscant completed a JORC MRE5for Gnow’s Nest (see Table 23below) estimating a total of 113,367t 

@ 3.78g/t Au at a 0.0g/t cut-off and depleted for historic workings.  

Table 23 

2019 Coruscant MRE5 for Gnow’s Nest, Badja Project 

(0.0g/t Au cog, Depleted for Historic Mining). 

  Category Tonnes Grade (g/t) Ounces 

Indicated 88,791 4.00 11,419 

Inferred 24,367 2.99 2,363 

    Total 113,367 3.78 13,777 

 

 

 
4 (Morgan et al, 1985) 
5 (Pollard, 2019) 
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No subsequent MRE’s have been completed for Gnow’s Nest. 

Prior to Emu’s 20216 MRE (see Table 24 below), no previous MRE’s have been completed for the Monte Cristo 

deposit. 

Table 24 

2021 Emu MRE6for Monte Cristo, Badja Project 

(0.5g/t Au cog). 

  Category Tonnes Grade (g/t) Ounces 

Indicated    

Inferred 262,000 2.47 20,800 

    Total 262,000 2.47 20,800 

 

No known MRE’s have been completed for either the Flying Emu or Water Tank deposits. 

6.9.2 2023 Grade Tonnage Reporting 

The current resources for the Badja Project mineralisation; classified as “Indicated” and “Inferred”, are 555,637t 

@2.21g/t Au and 0.14%W for 39.4kOz Au and 757.3t W and are summarised using a 0.5g/t gold cut-off in 

Table 25,toTable 28below.  

A further 308,935 Tonnes of 1.64g/t Au and 0.17% W has been classified as“ Exploration Potential” resources 

and are summarised in Table 28below. 

 

Table 25. 

Gnow’s Nest Resource Estimate by Mineralisation Domain and Oxidation. 

Reported Above 0.5g/t Au Cut-Off,  
Ordinary Kriging Estimate Using 1m Top-cut Au Composites 

Parent Cell Dimensions of 1m EW by 10m NS by 1m RL, Categorised according to JORC Code (2012). 

 
Domain Oxidation Tonnes Au g/t W % Au Koz W Tonnes 

Main Lode Soil      

Laterite 18,722 1.75  1.1  

Saprolite 27,550 3.81  3.4  

Transitional      

Lwr Trans 15,691 2.73  1.4  

Fresh 121,606 3.91  15.3  

FW Lode Soil      

Laterite 741 0.53  0.0  

Saprolite      

Transitional      

Lwr Trans 992 2.18  0.1  

Fresh 32,474 1.80  1.9  

Total  
(M, I, & I) 

Soil      

Laterite 19,463 1.70  1.1  

Saprolite 27,550 3.81  3.4  

Transitional      

Lwr Trans 16,683 2.70  1.4  

Fresh 154,080 3.47  17.2  

 Total 217,775 3.29  23.1  
 
 

 

 
6 (Maddocks, 2021_07) 
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Table 26. 

Monte Cristo Resource Estimate by Mineralisation Domain and Oxidation. 

Reported Above 0.5g/t Au Cut-Off,  
ID2 Estimate Using 1m Top-cut Au Composites 

Parent Cell Dimensions of 1m EW by 10m NS by 1m RL, Categorised according to JORC Code (2012). 

 
Domain Oxidation Tonnes Au g/t W % Au Koz W Tonnes 

Main Lode Soil      

Laterite      

Saprolite      

Transitional      

Lwr Trans      

Fresh 45,725 1.41 0.52 2.1 236.1 

HW Lode Soil      

Laterite      

Saprolite 3,075 1.06 0.04 0.1 1.2 

Transitional      

Lwr Trans 6,845 0.82 0.04 0.2 2.9 

Fresh 51,936 2.14 0.31 3.6 159.5 

FW Lode Soil      

Laterite      

Saprolite 2,280 0.74 0.03 0.1 0.6 

Transitional      

Lwr Trans 12,192 0.97 0.10 0.4 12.2 

Fresh 22,700 2.52 1.46 1.8 331.6 

Total  
(M, I, & I) 

Soil      

Laterite      

Saprolite 5,355 0.92 0.03 0.2 1.9 

Transitional      

Lwr Trans 19,038 0.92 0.08 0.6 15.1 

Fresh 120,361 1.93 0.60 7.5 727.1 

 Total 144,754 1.76 0.51 8.2 744.1 
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Table 27. 

Flying Emu & Water Tank Resource Estimates by Mineralisation Domain and 

Oxidation. 

Reported Above 0.5g/t Au Cut-Off,  
ID2 Estimate Using 1m Top-cut Au Composites 

Parent Cell Dimensions of 1m EW by 10m NS by 1m RL, Categorised according to JORC Code (2012). 

 
Domain Oxidation Tonnes Au g/t W % Au Koz W Tonnes 

Flying Emu 
Main Lode 

Soil      

Laterite      

Saprolite 23,254 2.23 0.01 1.7 2.0 

Transitional      

Lwr Trans 24,841 2.46 0.01 2.0 2.5 

Fresh 67,634 1.32 0.01 2.9 8.5 

Water Tank 
West Lode 

Soil      

Laterite      

Saprolite 3,498 0.70  0.1  

Transitional      

Lwr Trans 21,405 0.65  0.4  

Fresh 34,896 0.65  0.7  

Water Tank 
East Lode 

Soil      

Laterite      

Saprolite 17,578 0.70  0.4 0.2 

Transitional      

Lwr Trans      

Fresh      

Total  
(M, I, & I) 

Soil      

Laterite      

Saprolite 44,330 1.50  2.1 2.2 

Transitional      

Lwr Trans 46,247 1.62 0.01 2.4 2.5 

Fresh 102,530 1.09 0.01 3.6 8.5 

 Total 193,107 1.31 0.01 8.2 13.2 
 

Table 28. 

Summary Badja Project Resource Estimate by Weathering Profile. 

Reported Above 0.5g/t Au Cut-Off,  
Ordinary Kriging / ID2 Estimates Using 1m Top-cut Au Composites 

Parent Cell Dimensions of 1m EW by 10m NS by 1m RL, Categorised according to JORC Code (2012). 

 
Domain Oxidation Tonnes Au g/t W % Au Koz W Tonnes 

Total 
(M, I, & I) 

Soil      

Laterite 19,463 1.70  1.1  

Saprolite 77,235 2.29 0.01 5.7 4.0 

Transitional      

Lwr Trans 81,967 1.68 0.02 4.4 17.7 

Fresh 376,972 2.33 0.20 28.3 735.6 

 Total 555,637 2.21 0.14 39.4 757.3 

 
Total  
(Exploration) 

Soil      

Laterite 3,351 0.825  0.09  

Saprolite 28,608 1.243 0.004 1.14 1.05 

Transitional      

Lwr Trans 49,260 1.770 0.003 2.80 1.45 

Fresh 227,716 1.667 0.228 12.21 520.20 

 Total 308,935 1.635 0.169 16.24 522.70 
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Figure 30. 

Example Grade-Tonnage Chart – Indicated - Inferred Resources – Gnow’s Nest. 

 

 

 

6.10 Conclusions & Recommendations 

6.10.1 Discussion 

x The Badja Projectdeposits are a series of greenstone hosted shear/vein style deposits, with the 

mineralisation commonly closely associated with BIFs, but not within the BIFs themselves, except 

where the mineralising structures have transgressed through the BIFs.  

x The mineralisation appears to be generally concentrated within steeply dipping structural controls, 

especially tight dilational jogs, along/within the main shear units giving short strike lengths, but 

potentially extended vertical extents. The shear structures can extend out to widths of ~10+m, but the 

mineralised veins are commonly around 1-2m individually. 

x Whilst some tungsten mineralisation, predating the gold mineralisation, is observed to some degree in all 

the deposits, it is only present in notable (economic ?) levels at Monte Cristo. However, this may be a 

function of the lack of consistent assaying for tungsten, especially in the historical drilling. 

x The mineralised shear zones at Gnow’s Nest are approximately ~500m in length, about ~1-10m in width 

and have been modelled to a vertical depth below surface of ~200m.  

x The mineralised shear zones at Monte Cristo are approximately ~500m in length, about ~1-10m in width 

and have been modelled to a vertical depth below surface of ~240m. 

x The Flying Emu and Water Tank mineralisation has been modelled as mineralised shear zones 

approximately ~400m in length for Flying Emu and between 350-650m for Water Tank, and about ~1-

10m in width and have been modelled to a vertical depth below surface of ~100m. 

x The deposits were estimated using ordinary kriging (OK) and inverse-distance-squared methods (ID2). 

Only Gnow’s Nest provided useable variography to allow ordinary kriging, the remaining deposits used 

ID2. 
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x The deposits were estimated using ordinary kriging (OK) and inverse-distance-squared methods (ID2). 

Only Gnow’s Nest provided useable variography to allow ordinary kriging, the remaining deposits used 

ID2. 

x The current resources for the Badja Project mineralisation; classified as “Indicated” and “Inferred”, are 

555,637t @2.21g/t Au and 0.14%W for 39.4kOz Au and 757.3t W using a 0.5g/t gold cut-off. 

x A further 308,935 Tonnes of 1.64g/t Au and 0.17% W has been classified as “Exploration Potential” 

resources. 

x The deposits remain open at depth and are also open along strike, largely due to the lack of drilling 

coverage at a sufficiently close spacing,  

x At Gnow’s Nest, which consists of multiple steeply NW plunging zones within the main lode structures, 

there are notable regions underlying surface outcrop/workings that have limited to no drill coverage (see 

Figure 31 & Figure 32 below), leading to potential to extend the known mineralisation. LBC believes 

the apparent southerly plunge previously modelled is a function of the drilling pattern and not truly 

representative of the actual mineralisation trends. 

x Several of the UG levels, either ended in mineralisation or had identified mineralisation that was not 

followed up (short series of UG sampling at north end of level 4, ~8m strike @ ~28g/t, directly down 

plunge of shafts A & B). 

 

Figure 31. 

Gnow’s Nest Mineralisation Extents Long Section. 

<- N                                                                                                                                                                                                      S -> 

 

 

 

 



 
Resources & Reserves to The Mining Industry 

Resource Estimate Report for the Badja Project 

 

Badja Project  
Resource Estimate Report – 30 January 2024 Page: 58  

Figure 32. 

Gnow’s Nest Mineralisation Extents Plan. 

<- N                                                                                                                                                                                   S -> 

 

 
 

Figure 33. 

Gnow’s Nest Block Estimates (Main Lode) Resource Estimate, including UG Channel Samples. 

Reported Above 0.5g/t Au Cut-Off,  
Current stoping extents in magenta, Inset: Main Lode excluding UG channels (Reportable) 

 

 

 

x Almost the entire lower level (Level 5) was mineralised, averaging around 19.5g/t over ~1.5m widths, 

whilst this was mined above, no further work was conducted below, due to financing issues at the time 

and remains open at depth. If these samples are included in the resource estimate (for example purposes 
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only), the block estimate grade distribution changes dramatically as shown in Figure 33 above with the 

current block estimate as an insert. 

x At Monte Cristo, the partial overlap of the tungsten mineralisation with the gold mineralisation is 

problematical, less than 50% of the gold assays have corresponding tungsten values. The numbers of 

tungsten assays are insufficient to model a reliable set of mineralisation zones and to estimate a JORC 

resource. LBC undertook a preliminary model to investigate the potential scale of a tungsten-based 

resource in addition to the JORC gold resource (with potential tungsten credits). LBC estimated an 

inferred resource of 38,817t @0.16%W and 3.65g/t Au using a 0.1% tungsten cut-off (approximate 

mid-range from established tungsten operations and studies). 

x Overall, whilst there are significant tungsten assays (>2.5%), there are insufficient numbers of assays to 

justify a JORC level resource. Further work will be required to test the extents and potential for the 

tungsten resources, including further drilling and re-assaying existing core and RC chips for tungsten 

where possible. 

x The Monte Cristo, Flying Emu and Water Tank deposits are all open down dip and along strike. 

LBC considers that the current resource estimate is somewhat conservative, given the limited data available and 

that new drilling and repeat sampling under appropriate QAQC protocols, may well improve the localised 

estimates of the deposits and the understanding of the overall distribution of the mineralisation throughout the 

deposits. 

6.10.2 Recommendations 

LBC recommends that: 

x Further drilling is required to extend the resources at all the deposits. With a better understanding of the 

geological and structural controls on the mineralisation, more effective targeting of the mineralised 

structures should be possible.  

x If possible, existing samples should be re-assayed for tungsten where not currently available. 

 

On behalf of: 

LBC Resources Ltd. 

 
Steven Le Brun 

Principal Resource Geologist 

B.Sc. (Hons), M.Sc., FAusIMM, FAIG 
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9 JORC TABLE 1 
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9.1 JORC Table 1- Section 1. 

Table 29 

JORC Table 1 - Section 1 : Sampling Techniques and Data 

 Criteria JORC Code explanation Explanation 

Sampling 
techniques 

x Nature and quality of sampling (eg cut channels, 

random chips, or specific specialised industry 

standard measurement tools appropriate to the 

minerals under investigation, such as down hole 

gamma sondes, or handheld XRF instruments, etc). 

These examples should not be taken as limiting the 

broad meaning of sampling. 

x Include reference to measures taken to ensure sample 

representivity and the appropriate calibration of any 

measurement tools or systems used. 

x Aspects of the determination of mineralisation that 

are Material to the Public Report. 

x In cases where ‘industry standard’ work has been 

done this would be relatively simple (e.g. ‘reverse 

circulation drilling was used to obtain 1 m samples 

from which 3 kg was pulverised to produce a 30 g 

charge for fire assay’). 

In other cases more explanation may be required, such as 

where there is coarse gold that has inherent sampling 

problems. Unusual commodities or mineralisation types 

x Coruscant drilled 119 RC holes (4,486m) at Gnow’s Nest during 2018-2019 

on a nominal 10m x 10m spacing at ~-60° to 090°. Samples were collected 

on 1m intervals by cone splitter on the rig cyclone. Samples were riffle split 

at the rig for a 2-5kg sample.  

x In 2021 Emu carried out a phase-1 105-hole RC drilling programme 

(10,932m) with hole depths from 40m to 196m. 88 (9,166m) at Gnow’s 

Nest and 17 (1,766m) at Monte Cristo. Emu’s drilling utilised similar 

procedures to Coruscant, with 4m composite samples using sample spear. 

x A phase 2 drilling programme of: 

o 27 RC holes (4,041m) at Gnow’s Nest was also drilled to depths between 

64m and 274m, 

o 5 RC holes at Water Tank (440m), 

o 16 RC holes ate Monte Cristo (2,204m), 

x Emu drilled 33 RC drillholes (3,741m) at Gnow’s Nest to a depth of 

between 40m and 196m in 2022.  

x All drill hole collar positions were located in the field with a handheld 

Garmin GPS. All holes within the Gnows Nest and Monte Cristo prospects 

only were subsequently surveyed by Heyhoe Surveys of Geraldton using a 

Trimble DGPS.  
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(eg submarine nodules) may warrant disclosure of detailed 

information. 

x Sampling was carried out under Company protocols and QAQC procedures 

as per current industry practice. See further details below.  

x Emu RC holes were drilled with a 5.25” face-sampling bit, 1m samples 

collected through a cyclone and cone splitter, to form a 2-3kg single metre 

sample and a bulk 25-40kg sample. Samples were collected with a spear to 

generate 4m composite samples, or variable samples at EOH. The 2-3 kg 

composite and 1m split samples were dispatched to Nagrom Analytical 

Laboratories in Perth. Sample preparation by the laboratory included sample 

sorting, oven drying, mechanical pulverisation to 95% passing 75 microns. 

Analytical procedures included gold assays by 50g charge fire assay with 

ICP-OES finish.   

x Multi-element assays were carried out by Nagrom using ICP003 (four-acid 

digest with either OES (Al, Cr, Cu, Ni, Ti, Zn) or MS (Ag, As, Bi, Pb, Sb, 

Sc, Th, W, Zn) finish. 

x Historical samples have been assumed to have been assayed using fire assay 

or aqua-regia, both with AAS finish. 

Drilling 
techniques 

x Drill type (e.g. core, reverse circulation, open-hole 

hammer, rotary air blast, auger, Bangka, sonic, etc) 

and details (e.g. core diameter, triple or standard 

tube, depth of diamond tails, face-sampling bit or 

other type, whether core is oriented and if so, by 

what method, etc). 

x Coruscant drilling at Gnow’s Nest utilised a ROC L8 RC rig (Orlando 

Drilling Pty Ltd) with a 5 3/8” – 5 5/8” hammer to a maximum depth of 

254m.  

x Emu’s 2021/2 drilling (Orlando Drilling Pty Ltd) utilised similar 

procedures with PVC casing I the top 6m to maximise dust suppression. 

x Historical drilling data comprises both RC and diamond data, core size are 

unknown. No orientation or structural information is available. 

Drill sample 
recovery 

x Method of recording and assessing core and chip 
sample recoveries and results assessed. 

x RC sample recovery is reported as good, except for intersections with 

historic mining voids with minimal loss of fines at the cyclone. A 
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x Measures taken to maximise sample recovery and 
ensure representative nature of the samples. 

x Whether a relationship exists between sample 
recovery and grade and whether sample bias may 
have occurred due to preferential loss/gain of 
fine/coarse material. 

compressor booster and auxiliary was utilised to ensure holes were kept dry 

to maximise recover and quality.  

x Emu Sample recoveries are visually estimated for each metre, and sample 

condition (dry, moist, wet) recorded in drill sample log sheets.  

x PVC casing used in the top 6m and dust suppression were used to minimise 

sample loss. RC samples were collected through a cyclone and cone splitter, 

with the bulk of the sample deposited in a plastic bag and a cone-split sub-

sample up to 3kg collected and placed within the green bag. Cyclone and 

cone splitter were cleaned as required during the drilling operation and at 

EOH to minimize contamination. Within the preliminary sample assays 

received to date, no relationship was observed between sample recoveries 

and grade 

x No relationship between sample recovery and grade has been identified. 

Logging x Whether core and chip samples have been 
geologically and geotechnically logged to a level of 
detail to support appropriate Mineral Resource 
estimation, mining studies and metallurgical studies. 

x Whether logging is qualitative or quantitative in 
nature. Core (or costean, channel, etc) photography. 

x The total length and percentage of the relevant 
intersections logged. 

x RC chip were qualitatively logged at 1m intervals by the geologist at the rig 

using predefined codes for lithology, mineralogy and physical 

characteristics. A washed and sieved sample was stored in a sequentially 

numbered plastic chip tray. 

x Emu Geological logging was done on a visual basis with parameters 

including: colour, grain size, lithology type, weathering, and mineralogy. 

x Logging was based on individual assessment of representative 1m sieved 

samples. A rock chip library (representative 1m samples in 20 compartment 

chip trays) was kept of all drilling conducted. 

x All drill holes were logged in their entirety at the time of drilling 
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x Visual estimates and percentages were made by company geologist using 

minerals percentage estimation charts which are considered semi-

quantitative and reproducible and reliable. 

x Visual florescence estimates were made using a Analytikjena brand UV 

lamp (UVSL-14P) for estimates of Tungsten percentage (Scheelite). 

x Geological information for the historical holes is very limited. 

Sub-sampling 
techniques and 
sample 
preparation 

x If core, whether cut or sawn and whether quarter, 
half or all core taken. 

x If non-core, whether riffled, tube sampled, rotary 
split, etc and whether sampled wet or dry. 

x For all sample types, the nature, quality and 
appropriateness of the sample preparation 
technique. 

x Quality control procedures adopted for all sub-
sampling stages to maximise representivity of 
samples. 

x Measures taken to ensure that the sampling is 
representative of the in-situ material collected, 
including for instance results for field 
duplicate/second-half sampling. 

x Whether sample sizes are appropriate to the grain 
size of the material being sampled. 

x Historical diamond core samples are assumed to have been half-core. 

x Coruscant Samples were collected on 1m intervals by cone splitter on the 

rig cyclone. Samples were riffle split at the rig for a 2-5kg sample.  

x Emu 4m composites were collected using a 50mm PVC spear (2-3kg), with 

selected 1m samples collected based upon observation of geological interest 

and the time of drilling. 

x Selected 1m samples (i.e., geologically interesting samples) were collected 

at the time of drilling in a calico bag from the rig mounted cone splitter. 

x Assaying was undertaken at Nagrom Analytical, Kelmscott using a dried, 

crushed and pulverised 50g fire assay charge. (Drying at 105° for 8 hours, 

crushing to 2mm, riffle splitting +3kg, pulverising a 250g split to 95% 

passing 75 microns). 

x Historical samples have been assumed to have been assayed using fire assay 

or aqua-regia, both with AAS finish (assumed to be 100% crushed, split and 

pulverised with 90% passing 75 microns, using 30g sample for aqua-regia 

analysis. 

x Field duplicates (Coruscant) show moderate correlation, reflecting nuggety 

gold distributions. 
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x The sample sizes used were in line with industry standards at the time, but 

given the nuggety nature of the mineralisation an increased sample size may 

have been more appropriate. 

Quality of assay 
data and 
laboratory tests 

x The nature, quality and appropriateness of the 
assaying and laboratory procedures used and 
whether the technique is considered partial or total. 

x For geophysical tools, spectrometers, handheld XRF 
instruments, etc, the parameters used in 
determining the analysis including instrument make 
and model, reading times, calibrations factors 
applied and their derivation, etc. 

x Nature of quality control procedures adopted (eg 
standards, blanks, duplicates, external laboratory 
checks) and whether acceptable levels of accuracy 
(i.e. lack of bias) and precision have been 
established. 

x Fire assaying involves fusing a 50g sample in a flux to digest. The fused 

lead button is removed by cupellation and digested in aqua-regia. The 

digested solution is analysed by ICP (or AAS for historic samples). Both 

methods are appropriate in the context of recent and historical drilling. 

x Coruscant implemented QAQC programme using blanks and standards at 1 

in 20 samples. No information is available for QAQC processed in the 

historical data. 

x Emu implemented QAQC procedures using certified standards and blanks 

and field duplicates on a 1 in 15 basis. 

x Emu undertook limited multi-elements assaying using a mixed acid digest 

and ICP finish (Nagrom – ICP003). 

Verification 
sampling and 
assaying 

x The verification of significant intersections by either 
independent or alternative company personnel. 

x The use of twinned holes. 

x Documentation of primary data, data entry 
procedures, data verification, data storage (physical 
and electronic) protocols. 

x Discuss any adjustment to assay data. 

x Coruscant quartz vein intercepts were panned in the field to review gold 

contents. One Coruscant RC sample contained abundant visible gold but 

returned an assay of 1.19g/t, this was panned and recalculated by mass-

balancing to have a “real” grade around 11.9g/t. 

x Geological logging was recorded into MS Excel spreadsheet on site and 

uploaded into the MS Access database for validation and integrity checking. 

x Emu drilled two twin holes (21MC001 & 21MC002) at Monte Cristo to 

verify previously indicated unverified mineralisation. 
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Location of data 
points 

x Accuracy and quality of surveys used to locate drill 
holes (collar and down-hole surveys), trenches, mine 
workings and other locations used in Mineral 
Resource estimation. 

x Specification of the grid system used. 

x Quality and adequacy of topographic control. 

x Coruscant RC collars were surveyed using registered surveyors and DGPS 

survey equipment (± 0.01m). Down hole surveys utilised north seeking 

gyroscopes (ABIMS Pty Ltd).  

x Emu surveyed drillhole collars using hand-held GPS ((±1m). All Emu 

drillholes have been resurveyed using DGPS (Galt Mining Solutions) at 

Gnow’s Nest and other prospects. 

x The Coruscant 2018—19 holes have also been resurveyed using DGPS. 

x Coordinates were recorded in MGA94 Zone 50S with the Australian Height 

Datum (AHD). 

x Historical data were referenced to this grid. 

Data spacing and 
distribution 

x Data spacing for reporting of Exploration Results. 

x Whether the data spacing and distribution is 
sufficient to establish the degree of geological and 
grade continuity appropriate for the Mineral 
Resource and Ore Reserve estimation procedure(s) 
and classifications applied. 

x Whether sample compositing has been applied. 

x The data spacing is sufficient to establish a degree of geological and grade 

continuity suitable for a Mineral Resource Estimate with an appropriate 

classification. 

x Drill spacing ranges from 10m to 40m. 

x Emu used sample compositing up to 4m. Anomalous intervals were re-

assayed using the 1m samples.  

Orientation of 
data in relation to 
geological 
structure 

x Whether the orientation of sampling achieves 
unbiased sampling of possible structures and the 
extent to which this is known, considering the 
deposit type. 

x If the relationship between the drilling orientation 
and the orientation of key mineralised structures is 
considered to have introduced a sampling bias, this 
should be assessed and reported if material. 

x Drilling at the Badja Project deposits are predominantly at -60° to the east 

(090°), orthogonal to the interpreted geological strike.  

x This is unlikely to introduce sampling bias. 
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Sample security x The measures taken to ensure sample security. x Cadre Geology & Mining Pty Ltd managed the chain of custody for 

Coruscant.  

x Emu geologists were responsible for their chain of custody. 

x RC samples were placed into pre-numbered calico bags directly from the rig 

cone splitter under supervision of the rig geologist. These were placed into 

large plastic bags and transported to the field office where a Laboratory 

Submission Form was completed for each dispatch. The dispatched samples 

were transported to the Nagrom facilities in Kelmscott at which point the 

chain of custody was assumed by the laboratory. 

Audits and 
reviews 

x The results of any audits or reviews of sampling 

techniques and data. 

x Coruscant’s review of their QAQC showed good analytical performance 

with no significant issues. 

x No external audits have been performed. 
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9.2 JORC Table 1- Section 3. 

Table 30 

JORC Table 1 - Section 3 : Estimation and Reporting of Mineral Resources 

 Criteria JORC Code explanation Explanation 

Database 

integrity 

x Measures taken to ensure that data has not been 
corrupted by, for example, transcription or keying 
errors, between its initial collection and its use for 
Mineral Resource estimation purposes. 

x Data validation procedures used. 

x All historical Gnow’s Nest drillhole data was originally compiled by 

Coruscant into an MS Access database. 

x The database is currently maintained by an independent database 

consultant on behalf of Emu. 

x Database has been validated for typographic errors; interval reversal, etc, 

minor issues corrected. 

x Database has not been validated by the current study against original 

documents. 

Site visits x Comment on any site visits undertaken by the 
Competent Person and the outcome of those visits. 

x If no site visits have been undertaken indicate why this 
is the case. 

x No site visit by author; no access to workings possible and documents. A site 

visit was not deemed necessary due to the early development phase of the 

project. 

Geological 

interpretation 

x Confidence in (or conversely, the uncertainty of) the 
geological interpretation of the mineral deposit. 

x Nature of the data used and of any assumptions 
made. 

x The effect, if any, of alternative interpretations on 
Mineral Resource estimation. 

x The use of geology in guiding and controlling Mineral 
Resource estimation. 

x The factors affecting continuity both of grade and 
geology. 

x The interpretations are primarily based on the RC drilling and correspond 

with surface exposures. 

x In all deposits, the mineralisation appears to be hosted by narrow, sub-vertical 

shears, proximal to, and possibly cross-cutting, the margins of the BIF units, 

where present, and have been modelled as continuous zones with variable 

strike lengths.  

x Alternative interpretations are not regarded as likely. 
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x Grade continuity assumptions based upon geological factors, intrusive vs. 

sedimentary orientations 

Dimensions x The extent and variability of the Mineral Resource 
expressed as length (along strike or otherwise), plan 
width, and depth below surface to the upper and 
lower limits of the Mineral Resource. 

x The mineralised shear zones at Gnow’s Nest are approximately ~500m in 

length and about ~1-10m in width. The shears have been modelled to a 

vertical depth below surface of ~200m.  

x The mineralised shear zones at Monte Cristo are approximately ~500m in 

length and about ~1-10m in width. The shears have been modelled to a 

vertical depth below surface of ~240m. 

x The Flying Emu and Water Tank mineralisation have been modelled as 

mineralised shear zones approximately ~400m in length for Flying Emu and 

between 350-650m for Water Tank and about ~1-10m in width. The shears 

have been modelled to a vertical depth below surface of ~100m. 

Estimation and 

modelling 

techniques 

x The nature and appropriateness of the estimation 
technique(s) applied and key assumptions, including 
treatment of extreme grade values, domaining, 
interpolation parameters and maximum distance of 
extrapolation from data points. If a computer assisted 
estimation method was chosen include a description 
of computer software and parameters used. 

x The availability of check estimates, previous estimates 
and/or mine production records and whether the 
Mineral Resource estimate takes appropriate account 
of such data. 

x The assumptions made regarding recovery of by-
products. 

x Estimation of deleterious elements or other non-grade 
variables of economic significance (e.g. sulphur for 
acid mine drainage characterisation). 

x All the deposits have been estimated using Ordinary Kriging or Inverse-

distance-squared (ID2) in a “vein-type” model with variable across-dip 

thickness, with anisotropic search ellipses, using top-cut 1m composites 

within geologically controlled mineralisation domains using Datamine Studio 

software. 

x Top cutting on the 1m composites has been applied selectively by element 

and mineralisation domain. 

x Geological, weathering & mineralisation domains were generated using 

Leapfrog software with wireframes imported into Datamine Studio RM. 

x Mineralisation interpretations were based upon an approximate 0.5g/t cut-off 

along with geological control from logged Shear/Vein/Stopes. 
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x In the case of block model interpolation, the block size 
in relation to the average sample spacing and the 
search employed. 

x Any assumptions behind modelling of selective mining 
units. 

x Any assumptions about correlation between variables. 

x Description of how the geological interpretation was 
used to control the resource estimates. 

x Discussion of basis for using or not using grade cutting 
or capping. 

x The process of validation, the checking process used, 
the comparison of model data to drill hole data, and 
use of reconciliation data if available. 

x Statistical analysis, including variography and top-cut assessment, was 

undertaken using Snowden Supervisor software. 

x Estimates were generated for Gold and Tungsten (where present). 

x Anisotropic search orientations defined using orientation planes of the 

shear/vein structures. 

x Parent cell estimation with a nominal 1m x 10m x 1m blocks in a “vein-type” 

model with variable across-dip thickness and sub-blocking to a nominal 1.0m 

x 1.0m x 1.0m 

x No selective mining considerations applied. 

x Estimates validated using: 

� Wireframe vs block model volume comparisons, 

� Visual comparison of composite grades and de-clustered grades vs. 

block estimates, 

� Statistical comparison of de-clustered grade distributions, 

� Swath profile charts of composite and de-clustered grades vs. block 

estimated along principal model axes 

Moisture x Whether the tonnages are estimated on a dry basis or 
with natural moisture, and the method of 
determination of the moisture content. 

x No consideration for moisture, tonnages determined using measured dry 

specific gravity values and globally assigned by geology-mineralisation-

weathering domains. 

Cut-off 

parameters 

x The basis of the adopted cut-off grade(s) or quality 
parameters applied. 

x Adopted cut-off selected as likely value for open pit mining scenario,  

x grades reported at a range of cut-offs at 0.25g/t Au intervals from 0.25g/t Au 

to 6.0g/t Au. 
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Mining factors or 

assumptions 

x Assumptions made regarding possible mining 
methods, minimum mining dimensions and internal 
(or, if applicable, external) mining dilution. It is always 
necessary as part of the process of determining 
reasonable prospects for eventual economic 
extraction to consider potential mining methods, but 
the assumptions made regarding mining methods and 
parameters when estimating Mineral Resources may 
not always be rigorous. Where this is the case, this 
should be reported with an explanation of the basis of 
the mining assumptions made. 

x No assumptions applied wrt. mining factors for these resources, not 

applicable for this level of study. 

Metallurgical 

factors or 

assumptions 

x The basis for assumptions or predictions regarding 
metallurgical amenability. It is always necessary as 
part of the process of determining reasonable 
prospects for eventual economic extraction to 
consider potential metallurgical methods, but the 
assumptions regarding metallurgical treatment 
processes and parameters made when reporting 
Mineral Resources may not always be rigorous. Where 
this is the case, this should be reported with an 
explanation of the basis of the metallurgical 
assumptions made. 

x No assumptions applied wrt. metallurgical factors for these resources, not 

applicable for this level of study. 

Environmental 

factors or 

assumptions 

x Assumptions made regarding possible waste and 
process residue disposal options. It is always necessary 
as part of the process of determining reasonable 
prospects for eventual economic extraction to 
consider the potential environmental impacts of the 
mining and processing operation. While at this stage 
the determination of potential environmental impacts, 
particularly for a greenfields project, may not always 
be well advanced, the status of early consideration of 
these potential environmental impacts should be 

x No assumptions applied wrt. environmental factors for these resources, not 

applicable for this level of study. 
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reported. Where these aspects have not been 
considered this should be reported with an 
explanation of the environmental assumptions made. 

Bulk density x Whether assumed or determined. If assumed, the 
basis for the assumptions. If determined, the method 
used, whether wet or dry, the frequency of the 
measurements, the nature, size and 
representativeness of the samples. 

x The bulk density for bulk material must have been 
measured by methods that adequately account for 
void spaces (vugs, porosity, etc), moisture and 
differences between rock and alteration zones within 
the deposit. 

x Discuss assumptions for bulk density estimates used in 
the evaluation process of the different materials. 

x There are no bulk density measurements for Badja Project deposits.  

x Bulk densities have been applied based on the rock types and data from 

similar deposit types; 

o Laterite - 1.97 t/m³. 

o Oxide – 2.34 t/m³,  

o Transitional - 2.65 t/m³ and  

o Fresh rock - 2.87 t/m³. 

Classification x The basis for the classification of the Mineral 
Resources into varying confidence categories. 

x Whether appropriate account has been taken of all 
relevant factors (i.e. relative confidence in 
tonnage/grade estimations, reliability of input data, 
confidence in continuity of geology and metal values, 
quality, quantity and distribution of the data). 

x Whether the result appropriately reflects the 
Competent Person’s view of the deposit. 

x Resources classified into “Indicated” and “Inferred” categories, with non-

categorised material assigned to “Exploration Potential” category. 

x Classification based largely upon 

o “Indicated”: material broadly within volume covered by close spaced search 

estimates (search volume 1) in association with estimation quality parameters 

(kriging only). 

o “Inferred”: material, not classified as “Indicated” supported by 2 or more drill 

holes. 

x The classification reflects the Competent Persons view of the deposit. 

Audits or reviews x The results of any audits or reviews of Mineral 
Resource estimates. 

x No audits or reviews known 

x Where appropriate a statement of the relative 
accuracy and confidence level in the Mineral Resource 

x The Mineral Resource estimates have been classified as Indicated or Inferred. 

Additional infill drilling, if successful in intersecting gold mineralisation, 
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Discussion of 

relative accuracy/ 

confidence 

estimate using an approach or procedure deemed 
appropriate by the Competent Person. For example, 
the application of statistical or geostatistical 
procedures to quantify the relative accuracy of the 
resource within stated confidence limits, or, if such an 
approach is not deemed appropriate, a qualitative 
discussion of the factors that could affect the relative 
accuracy and confidence of the estimate 

should enable the estimation of a Mineral Resource of higher confidence and 

therefore higher classification. 

x The statement should specify whether it relates to 
global or local estimates, and, if local, state the 
relevant tonnages, which should be relevant to 
technical and economic evaluation. Documentation 
should include assumptions made and the procedures 
used. 

x These statements of relative accuracy and confidence 
of the estimate should be compared with production 
data, where available. 

x This estimate represents a global estimate of the in-situ tonnes and grade of 

the Badja Project deposits. 
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10 COMPETENT PERSON STATEMENT 
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Competent Person Statement 

Steven Le Brun, B.Sc. (Hons), M.Sc., FAusIMM, FAIG  

I, Steven Le Brun of Lorna Cove, Tapping, WA, do hereby certify:  

x I have been principal resource geologist and director of LBC Resources Ltd. with a business address 

at Lorna Cove, Tapping, WA, from June 2003 to present.  

x This certificate applies to the technical report entitled Resource Estimate Report, for Badja Project 

for EMU NL dated 30 January 2024 (the “Technical Report”). 

x I am a graduate of the University of Leeds (B.Sc. (Hons) Geological Sciences, 1984) and the 

University of Leicester (M.Sc. Minerals Exploration and Mining Geology, 1987).  

x I am a Fellow in good standing of the Australian Institute of Mining and Metallurgy (the AusIMM) 

and a Fellow in good standing of the Australian Institute of Geologists (the AIG).  

x My relevant experience includes over 25 years of operational and consultancy experience in 

underground and surface mining of various minerals, including copper and gold in many countries.  

x I am a “Competent Person” for purposes of JORC (2012).  

x I have not completed a personal inspection of the Property.  

x I am responsible for Sections 1 to 11 of the Technical Report.  

x I have no prior involvement with the Property that is the subject of the Technical Report.  

x I have read the JORC Code (2012) and the sections of the Technical Report that I am responsible for 

have been prepared in compliance with the code.  

x As of the date of this certificate, to the best of my knowledge, information and belief, the sections of 

the Technical Report that I am responsible for contain all scientific and technical information that is 

required to be disclosed to make the technical report not misleading.  

 

Signed and dated the 30 January 2024 at Lorna Cove, Tapping, WA. 

 
Steven Le Brun - B.Sc. (Hons), M.Sc., FAusIMM, FAIG 
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11 APPENDICES 
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11.1 Appendix A: Geological Domain Statistics 
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11.1.1 Gold Resource 

Table 31 

Raw Gold (g/t) Statistics by Domain. 

     
Domain 

Domain 

(ZONE) 
# Samples Maximum Mean Median Variance 

Standard 

Deviation 
CV 

GN Main Lode 100 474 89.95 2.11 0.08 55.43 7.44 3.53 

GN HW Lode 200 132 1.16 0.05 0.005 0.033 0.183 3.47 

GN FW Lode 300 262 30.60 0.83 0.03 10.13 3.18 3.85 

MC Main Lode 1100 101 22.88 0.74 0.02 6.30 2.51 3.41 

MC HW Lode 1200 150 22.66 1.35 0.02 14.71 3.84 2.83 

MC FW Lode 1300 106 36.30 1.87 0.18 27.42 5.24 2.81 

FE Main Lode 2100 40 12.34 1.26 0.32 6.14 2.48 1.96 

WT West Lode 2200 32 10.63 1.14 0.01 6.38 2.53 2.21 

WT East Lode 2300 96 2.47 0.23 0.07 0.14 0.37 1.60 
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Figure 34 

Raw All Gold Statistics by Deposit. 
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Figure 35 

Raw Gold Statistics – Gnow’s Nest by Domain. 
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Figure 36 

Raw Gold Statistics – Monte Cristo by Domain. 
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Figure 37 

Raw Gold Statistics – Flying Emu & Water Tank by Domain. 
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Table 32 

Raw Tungsten (ppm) Statistics by Domain. 

     
Domain 

Domain 

(ZONE) 
# Samples Maximum Mean Median Variance 

Standard 

Deviation 
CV 

GN Main Lode 100 21 8.2 2.5 1.7 5.3 2.3 0.9 

GN HW Lode 200 -- -- -- -- -- -- -- 

GN FW Lode 300 5 0.5 0.3 0.3 0.0 0.1 0.5 

MC Main Lode 1100 33 9,890 516 22.5 3063556 1750 3.39 

MC HW Lode 1200 76 9,970 394 25 1832598 1353 3.44 

MC FW Lode 1300 42 25,600 1,372 89 16110520 4013 2.92 

FE Main Lode 2100 21 2,410 285 34.70 440242 664 2.33 

WT West Lode 2200 11 3,220 604 74 1219023 1105 1.83 

WT East Lode 2300 18 31 15 11.3 86.90 9.32 0.63 

 

Figure 38 

Raw All Tnugsten Statistics by Deposit. 
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Figure 39 

Raw Tungsten Statistics – Monte Cristo by Domain. 
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11.1.1 Tungsten Resource 

Table 33 

Raw Tungsten Statistics by Domain. 

     
Domain 

Domain 

(ZONE) 
# Samples Maximum Mean Median Variance 

Standard 

Deviation 
CV 

MC Lode 1 1000 60 9890 300 20.5 1742749 1320 4.40 

MC Lode 2 2000 91 9970 380 16.5 2115660 1454 3.82 

MC Lode 3 3000 132 25600 603 35.9 6091850 2438 4.09 

MC Lode 4 4000 68 969 68 30 16727 129 1.89 

 

Figure 40 

Raw Tungsten Statistics – by Domain. 
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Table 34 

Raw Gold Statistics by Domain. 

     
Domain 

Domain 

(ZONE) 
# Samples Maximum Mean Median Variance 

Standard 

Deviation 
CV 

MC Lode 1 1000 83 6.02 0.39 0.01 1.196 1.094 2.79 

MC Lode 2 2000 238 22.66 0.38 0.007 4.75 2.18 5.79 

MC Lode 3 3000 285 36.30 0.92 0.025 14.54 3.81 4.16 

MC Lode 4 4000 224 4.92 0.07 0.007 0.215 0.464 6.248 

 

Figure 41 

Raw Gold Statistics – by Domain. 
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11.2 Appendix B: Domain Composite Statistics 
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11.2.1 Gold Resource 

Table 35 

1m Composite Gold (g/t) Statistics by Domain. 

     
Domain 

Domain 

(ZONE) 
# Samples Maximum Mean Median Variance 

Standard 

Deviation 
CV 

GN Main Lode 100 370 89.95 2.70 0.19 69.44 8.33 3.09 

GN HW Lode 200 47 1.16 0.14 0.03 0.08 0.28 1.97 

GN FW Lode 300 215 30.60 0.90 0.05 9.93 3.15 3.50 

GN Main Lode * 100 466 89.95 4.68 0.52 90.99 9.54 2.04 

MC Main Lode 1100 40 22.88 1.72 0.60 13.45 3.72 2.16 

MC HW Lode 1200 51 22.66 3.46 1.60 26.48 5.15 1.49 

MC FW Lode 1300 61 36.30 3.11 0.77 43.70 6.61 2.12 

FE Main Lode 2100 46 12.34 1.10 0.08 5.52 2.35 2.13 

WT West Lode 2200 32 10.63 1.14 0.01 6.38 2.53 2.21 

WT East Lode 2300 109 2.47 0.20 0.06 0.12 0.35 1.71 

*: Gold including UG Channel sample data. 

Table 36 

1m Composite Tungsten (ppm) Statistics by Domain. 

     
Domain 

Domain 

(ZONE) 
# Samples Maximum Mean Median Variance 

Standard 

Deviation 
CV 

GN Main Lode 100 24 8.2 2.2 1.1 4.9 2.2 1.0 

GN HW Lode 200 -- -- -- -- -- -- -- 

GN FW Lode 300 5 0.5 0.3 0.1 0.01 0.3 0.5 

MC Main Lode 1100 37 9890 445 4.6 2764281 1662 3.73 

MC HW Lode 1200 69 9970 385 32.75 1822305 150 3.51 

MC FW Lode 1300 39 25600 1485 98 17597232 4195 2.83 

FE Main Lode 2100 27 2410 222 6.75 256168 597 2.69 

WT West Lode 2200 11 3220 604 74 1219023 1105 1.83 

WT East Lode 2300 18 31 15.8 11.3 97.30 9.86 0.62 
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Figure 42 

1m Composite Gold Statistics by Deposit. 
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Figure 43 

1m Composite Gold Statistics  – Gnow’s Nest by Domain. 
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Figure 44 

1m Composite Gold Statistics – Monte Cristo by Domain. 
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Figure 45 

1m Composite Gold Statistics – Flying Emu & Water Tank by Domain. 
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11.2.2 Tungsten Resource 

Table 37 

1m Composite Tungsten Statistics by Domain. 

     
Domain 

Domain 

(ZONE) 
# Samples Maximum Mean Median Variance 

Standard 

Deviation 
CV 

MC Lode 1 1000 74 9890 240 20.9 1424705 1194 4.96 

MC Lode 2 2000 130 6960 258 16.5 916547 957 3.71 

MC Lode 3 3000 147 25600 548 18 5310540 2305 4.20 

MC Lode 4 4000 106 969 55 26 11478 107 1.96 

 

Figure 46 

1m Composite Tungsten Statistics – by Deposit. 
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Figure 47 

1m Composite Tungsten Statistics – Monte Cristo by Domain. 
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Table 38 

1m Composite Gold Statistics by Domain. 

     
Domain 

Domain 

(ZONE) 
# Samples Maximum Mean Median Variance 

Standard 

Deviation 
CV 

MC Lode 1 1000 120 6.02 0.24 0.006 0.73 0.85 3.61 

MC Lode 2 2000 292 22.66 0.23 0.007 2.13 1.46 6.39 

MC Lode 3 3000 295 363.30 1.18 0.028 22.02 4.69 3.96 

MC Lode 4 4000 308 4.77 0.05 0.006 0.19 0.34 6.77 

 

Figure 48 

1m Composite Tungsten Statistics – by Deposit. 
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Figure 49 

1m Composite Gold in Tungsten Statistics – Monte Cristo by Domain. 
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11.3 Appendix C: Top-cut Composite Assay Statistics by Domain 
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11.3.1 Gold Resource 

Gnow’s Nest 

Table 39 

1m Top-Cut Composite Gold Assay Statistics - Gnow’s Nest. 
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Monte Cristo 

Table 40 

1m Top-Cut Composite Gold Assay Statistics – Monte Cristo. 

      

 

 

Table 41 

1m Top-Cut Composite Tungsten Assay Statistics – Monte Cristo. 
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Flying Emu & Water Tank 

Table 42 

1m Top-Cut Composite Gold Assay Statistics – Flying Emu & Water Tank. 

      

 

 

Table 43 

1m Top-Cut Composite Tungsten Assay Statistics – Flying Emu & Water Tank. 
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11.3.2 Tungsten Resource 

Monte Cristo 

Table 44 

1m Top-Cut Composite Gold in Tungsten Assay Statistics – Monte Cristo. 

      

 

 

Table 45 

1m Top-Cut Composite Gold Assay Statistics – Monte Cristo. 
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11.4 Appendix D: Variography 
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11.4.1 Gold Variogram Parameters 

Table 46 

Gold Variogram Parameters. 

               Datamine Axes Rotations 
Nugget 

(C0) 

Structure 1 Structure 2 Structure 3 

Domain Domain 

(ZONE) 

Axis 1 

(Z) 

Axis 2 

(X) 

Axis 3 

(Z) 

Range 

(X) 

Range 

(Y) 

Range 

(Z) 

Sill 

(C1) 

Range 

(X) 

Range 

(Y) 

Range 

(Z) 

Sill 

(C2) 

Range 

(X) 

Range 

(Y) 

Range 

(Z) 

Sill 

(C3) 

Gnow’s Nest 
100 75 110 -105 0.151 5 20 5 0.353 56 29 10 0.496 -- -- -- - 

300 60 110 -80 0.177 5 20 5 0.358 100 212 28 0.465 -- -- -- -- 

 

  



 
Resources & Reserves to The Mining Industry 

Resource Estimate Report for the Badja Project 

 

Badja Project  
Resource Estimate Report – 30 January 2024 Page: 11-31  

Gnow’s Nest Gold Variograms 

Figure 50 

Gold Variogram Anisotropy Ellipses – Main Lode (100). 
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Figure 51 

Gold Variogram Anisotropy Ellipses – Main Lode (300). 
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11.5 Appendix E: Estimation Search Parameters 
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11.5.1 Search Parameters 

Table 47 

Gold Sample Search Parameters for OK / ID2 Estimates 

 

Domain Zone 
Pass 
No. 

Initial Search Orientation Search Radii Number of Samples 

Bearing Dip Plunge 
Semi-

Major Axis 
(Dip) (m) 

Major Axis 
(strike) (m) 

Minor Axis 
(across 

strike) (m) 
Min Max 

Max / 
Hole 

Gnow’s Nest 

100 

1 

75° 110° -105° 

40 20 20 6 12 2 

2 80 40 40 6 12 2 

3 120 60 60 6 12 2 

300 

1 

60° 110° -80° 

40 20 20 6 12 2 

2 80 40 40 6 12 2 

3 120 60 60 6 12 2 

Monte Cristo 
(gold) 

 

1100 

1 

90° 0° 0° 

20 40 10 8 12 2 

2 40 80 20 8 12 2 

3 60 120 30 8 12 2 

1200 

1 

90° 0° 0° 

20 40 10 8 12 2 

2 40 80 20 8 12 2 

3 60 120 30 8 12 2 

1300 

1 

90° 0° 0° 

20 40 10 8 12 2 

2 40 80 20 8 12 2 

3 60 120 30 8 12 2 

Monte Cristo 
(tungsten) 

1000 

1 

90° 0° 0° 

40 40 10 8 12 2 

2 80 80 20 8 12 2 

3 120 120 30 8 12 2 

2000 

1 

90° 0° 0° 

40 40 10 8 12 2 

2 80 80 20 8 12 2 

3 120 120 30 8 12 2 

3000 

1 

90° 0° 0° 

40 40 10 8 12 2 

2 80 80 20 8 12 2 

3 120 120 30 8 12 2 

4000 

1 

90° 0° 0° 

40 40 10 8 12 2 

2 80 80 20 8 12 2 

3 120 120 30 8 12 2 

Flying Emu 2100 

1 

90° 0° 0° 

60 80 30 8 12 2 

2 120 160 60 8 12 2 

3 180 240 90 8 12 2 

Water Tank 

2200 

1 

90° 0° 0° 

60 80 30 8 12 2 

2 120 160 60 8 12 2 

3 180 240 90 8 12 2 

2300 

1 

90° 0° 0° 

60 80 30 8 12 2 

2 120 160 60 8 12 2 

3 180 240 90 8 12 2 
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11.6 Appendix F: Composite – Block Grade Comparison Swath-Profiles 
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11.6.1 Gnow’s Nest Estimate Validations 

Figure 52 

Gnow’s Nest Validation – Block Grade vs. Composites – Main Lode (100). 

 

 
 

Figure 53 

Gnow’s Nest Validation – Swath Plots – Main Lode (100). 
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Figure 54 

Gnow’s Nest Validation – Block Grade vs. Composites – FW Lode (300). 

 

 
 

Figure 55 

Gnow’s Nest Validation – Swath Plots – FW Lode (300). 
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11.6.2 Monte Cristo Gold Estimate Validations 

Figure 56 

Monte Cristo Gold Validation – Block Grade vs. Composites –Lode 1100. 

 

 
 

Figure 57 

Monte Cristo Gold Validation – Block Grade vs. Composites Lode 1200. 
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Figure 58 

Monte Cristo Gold Validation – Block Grade vs. Composites Lode 1300. 

 

 
 

11.6.3 Monte Cristo Tungsten Estimate Validations 

Figure 59 

Monte Cristo Tungsten Validation – Block Grade vs. Composites –Lode 1000. 
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Figure 60 

Monte Cristo Tungsten Validation – Block Grade vs. Composites –Lode 2000. 

 

 
 

Figure 61 

Monte Cristo Tungsten Validation – Block Grade vs. Composites –Lode 3000. 
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Figure 62 

Monte Cristo Tungsten Validation – Block Grade vs. Composites –Lode 4000. 

 

 

11.6.4 Flying Emu Gold Estimate Validations 

Figure 63 

Flying Emu Gold Validation – Block Grade vs. Composites – Lode 2100. 
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11.6.5 Water Tank Gold Estimate Validations 

Figure 64 

Water Tank Gold Validation – Block Grade vs. Composites – Lode 2200. 

 

 
 

Figure 65 

Water Tank Gold Validation – Block Grade vs. Composites – Lode 2300. 
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11.7 Appendix G: Resource Classifications 
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11.7.1 Gnow’s Nest Resource Classifications 

Figure 66 

Gnow’s Nest Resource Classifications by Domain– Main Lode (100). 

 

 

 

Figure 67 

Gnow’s Nest Resource Classifications by Domain– FW Lode (300). 
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11.7.2 Monte Cristo Gold Resource Classifications 

Figure 68 

Monte Cristo Gold Resource Classifications by Domain– (1100). 

 

 
 

Figure 69 

Monte Cristo Gold Resource Classifications by Domain– (1200). 
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Figure 70 

Monte Cristo Gold Resource Classifications by Domain– (1300) 

 

 
 

11.7.3 Monte Cristo Tungsten Resource Classifications 

Figure 71 

Monte Cristo Tungsten Resource Classifications by Domain– (1000). 
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Figure 72 

Monte Cristo Tungsten Resource Classifications by Domain– (2000). 

 

 
 

Figure 73 

Monte Cristo Tungsten Resource Classifications by Domain– (3000) 
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Figure 74 

Monte Cristo Tungsten Resource Classifications by Domain– (4000) 

 

 
 

11.7.4 Flying Emu Gold Resource Classifications 

Figure 75 

Flying Emu Gold Resource Classifications by Domain– (2100) 
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11.7.5 Water Tank Gold Resource Classifications 

Figure 76 

Water Tank Gold Resource Classifications by Domain– (2200) 

 

 
 

Figure 77 

Water Tank Gold Resource Classifications by Domain– (2300) 
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11.8 Appendix H: Grade-Tonnage Tables/Charts 
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11.8.1 Gnow’s Nest 

Table 48. 

 Classified Resource Estimate by Au Cut-off (0.5g/t Au) (Gnow’s Nest). 

Ordinary Kriging Estimate Using 1m Top-cut Au Composites 

Parent Cell Dimensions of 1m EW by 10m NS by 1m RL, Categorised according to JORC Code (2012). 

 

Classification Lode Tonnes 
Grade 

Contained Metal 

(k Ounces, Tonnes) 

Au g/t W % Au W 

Indicated Main Lode 87,752 3.20  9.03  

 FW lode 7,702 1.25  0.31  

Sub-Total 95,454 3.04  9.34  

Inferred  Main Lode 110,388 3.83  13.58  

 FW lode 35,433 1.76  2.00  

Sub-Total 145,821 3.22  15.58  

TOTAL (M, I & I) 241,274 3.21  24.92  

      
Exploration Main Lode 11,122 3.61  1.29  

 FW lode 54,472 1.71  3.17  

Sub-Total 68,594 2.02  4.46  

 

Figure 78 

Grade-Tonnage Chart – Indicated-Inferred Resources – Gnow’s Nest 
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11.8.1 Monte Cristo – Gold Resource 

Table 49. 

 Classified Resource Estimate by Au Cut-off (0.5g/t Au) (Monte Cristo). 

Inverse-Distance Estimate Using 1m Top-cut Au Composites 

Parent Cell Dimensions of 1m EW by 10m NS by 1m RL, Categorised according to JORC Code (2012). 

 

Classification Lode Tonnes 
Grade 

Contained Metal 

(k Ounces, Tonnes) 

Au g/t W % Au W 

Inferred  Main Lode 45,725 1.41 0.05 2.07 23.61 

 HW Lode 61,856 1.94 0.03 3.86 16.36 

 FW lode 37,172 1.90 0.09 2.27 34.44 

Sub-Total 144,754 1.76 0.05 8.21 74.41 

TOTAL (M, I & I)      

      Exploration Main Lode 92,797 1.07 0.01 3.21 11.20 

 HW Lode 89,785 1.65 0.04 4.75 31.84 

 FW lode 34,260 1.80 0.03 1.99 9.23 

Sub-Total 216,842 1.43 0.02 9.94 52.27 

 

Figure 79 

Grade-Tonnage Chart – Indicated-Inferred Gold Resources – Monte Cristo 
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11.8.1 Monte Cristo – Tungsten Resource 

Table 50. 

 Classified Resource Estimate by W Cut-off  (0.1%W) (Monte Cristo). 

Inverse-Distance Estimate Using 1m Top-cut Au Composites 

Parent Cell Dimensions of 1m EW by 10m NS by 1m RL, Categorised according to JORC Code (2012). 

 

Classification Lode Tonnes 
Grade 

Contained Metal 

(Tonnes, k Ounces) 

W % Au g/t W Au 

Inferred  Lode 1000      

 Lode 2000 80 0.15 0.84 0.18 0.84 

 Lode 3000 38,736 0.16 3.66 0.24 5.88 

 Lode 4000      

Sub-Total 38,817 0.16 3.65 0.24 5.87 

TOTAL (M, I & I) 38,817 0.16 3.65 0.24 5.87 

      Exploration Lode 1000 717 0.10 0.65 0.18 1.0 

 Lode 2000 5,0864 0.16 0.85 0.19 0.85 

 Lode 3000 1,056 0.10 1.54 0.10 1.54 

 Lode 4000      

Sub-Total 52,637 0.16 0.86 0.19 0.87 

 

Figure 80 

Grade-Tonnage Chart – Indicated-Inferred Tungsten Resources – Monte Cristo 
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11.8.1 Flying Emu 

Table 51. 

 Classified Resource Estimate by Au Cut-off (0.5g/t Au) (Flying Emu). 

Inverse-Distance Estimate Using 1m Top-cut Au Composites 

Parent Cell Dimensions of 1m EW by 10m NS by 1m RL, Categorised according to JORC Code (2012). 

 

Classification Lode Tonnes 
Grade 

Contained Metal 

(k Ounces, Tonnes) 

Au g/t W % Au W 

Inferred  Main Lode 115,729 1.75 0.01 6.50 12.97 

      TOTAL (M, I & I) 115,729 1.75 0.01 6.50 12.97 

 

Figure 81 

Grade-Tonnage Chart – Indicated-Inferred Resources – Flying Emu 
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11.8.1 Water Tank 

Table 52. 

 Classified Resource Estimate by Au Cut-off (0.5g/t Au) (Water Tank). 

Inverse-Distance Estimate Using 1m Top-cut Au Composites 

Parent Cell Dimensions of 1m EW by 10m NS by 1m RL, Categorised according to JORC Code (2012). 

 

Classification Lode Tonnes 
Grade 

Contained Metal 

(k Ounces, Tonnes) 

Au g/t W % Au W 

Inferred  West Lode 59,800 0.65 0.00 1.26 0 

 East Lode 17,578 0.70 0.001 0.40 0.23 

      TOTAL (M, I & I) 77,378 0.66 0.001 1.65 0.23 

 

Figure 82 

Grade-Tonnage Chart – Indicated-Inferred Resources – Water Tank 
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11.8.1 Gold Resources by Weathering Profile 

Table 53. 

 Classified Resources (M,I& I) by Weathering Profile & Deposit. 

Au Cut-off (0.5g/t Au) Categorised according to JORC Code (2012). 
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Table 54. 

 Classified Resources (M,I& I) by Weathering Profile & Deposit (contd). 

Au Cut-off (0.5g/t Au) Categorised according to JORC Code (2012). 
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ƐƉĞĐŝĂůŝƐĞĚ� ŝŶĚƵƐƚƌǇ� ƐƚĂŶĚĂƌĚ�ŵĞĂƐƵƌĞŵĞŶƚ�
ƚŽŽůƐ� ĂƉƉƌŽƉƌŝĂƚĞ� ƚŽ� ƚŚĞ� ŵŝŶĞƌĂůƐ� ƵŶĚĞƌ�
ŝŶǀĞƐƚŝŐĂƚŝŽŶ͕� ƐƵĐŚ� ĂƐ� ĚŽǁŶ� ŚŽůĞ� ŐĂŵŵĂ�
ƐŽŶĚĞƐ͕� Žƌ� ŚĂŶĚŚĞůĚ� yZ&� ŝŶƐƚƌƵŵĞŶƚƐ͕� ĞƚĐͿ͘�
dŚĞƐĞ� ĞǆĂŵƉůĞƐ� ƐŚŽƵůĚ� ŶŽƚ� ďĞ� ƚĂŬĞŶ� ĂƐ�
ůŝŵŝƚŝŶŐ�ƚŚĞ�ďƌŽĂĚ�ŵĞĂŶŝŶŐ�ŽĨ�ƐĂŵƉůŝŶŐ͘�

x� /ŶĐůƵĚĞ� ƌĞĨĞƌĞŶĐĞ� ƚŽ� ŵĞĂƐƵƌĞƐ� ƚĂŬĞŶ� ƚŽ�
ĞŶƐƵƌĞ� ƐĂŵƉůĞ� ƌĞƉƌĞƐĞŶƚŝǀŝƚǇ� ĂŶĚ� ƚŚĞ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĐĂůŝďƌĂƚŝŽŶ�ŽĨ�ĂŶǇ�ŵĞĂƐƵƌĞŵĞŶƚ�
ƚŽŽůƐ�Žƌ�ƐǇƐƚĞŵƐ�ƵƐĞĚ͘�

x� �ƐƉĞĐƚƐ� ŽĨ� ƚŚĞ� ĚĞƚĞƌŵŝŶĂƚŝŽŶ� ŽĨ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ƚŚĂƚ�ĂƌĞ�DĂƚĞƌŝĂů�ƚŽ�ƚŚĞ�WƵďůŝĐ�
ZĞƉŽƌƚ͘�

x� /Ŷ�ĐĂƐĞƐ�ǁŚĞƌĞ�͚ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚ͛�ǁŽƌŬ�ŚĂƐ�
ďĞĞŶ�ĚŽŶĞ�ƚŚŝƐ�ǁŽƵůĚ�ďĞ�ƌĞůĂƚŝǀĞůǇ�ƐŝŵƉůĞ�;ĞŐ�
͚ƌĞǀĞƌƐĞ� ĐŝƌĐƵůĂƚŝŽŶ� ĚƌŝůůŝŶŐ� ǁĂƐ� ƵƐĞĚ� ƚŽ�
ŽďƚĂŝŶ� ϭ� ŵ� ƐĂŵƉůĞƐ� ĨƌŽŵ� ǁŚŝĐŚ� ϯ� ŬŐ� ǁĂƐ�
ƉƵůǀĞƌŝƐĞĚ�ƚŽ�ƉƌŽĚƵĐĞ�Ă�ϯϬ�Ő�ĐŚĂƌŐĞ�ĨŽƌ�ĨŝƌĞ�
ĂƐƐĂǇ͛Ϳ͘� /Ŷ� ŽƚŚĞƌ� ĐĂƐĞƐ͕� ŵŽƌĞ� ĞǆƉůĂŶĂƚŝŽŶ�
ŵĂǇ� ďĞ� ƌĞƋƵŝƌĞĚ͕� ƐƵĐŚ� ĂƐ� ǁŚĞƌĞ� ƚŚĞƌĞ� ŝƐ�
ĐŽĂƌƐĞ� ŐŽůĚ� ƚŚĂƚ� ŚĂƐ� ŝŶŚĞƌĞŶƚ� ƐĂŵƉůŝŶŐ�
ƉƌŽďůĞŵƐ͘� hŶƵƐƵĂů� ĐŽŵŵŽĚŝƚŝĞƐ� Žƌ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ƚǇƉĞƐ�;ĞŐ�ƐƵďŵĂƌŝŶĞ�ŶŽĚƵůĞƐͿ�
ŵĂǇ� ǁĂƌƌĂŶƚ� ĚŝƐĐůŽƐƵƌĞ� ŽĨ� ĚĞƚĂŝůĞĚ�
ŝŶĨŽƌŵĂƚŝŽŶ͘�

�ǆƉůŽƌĂƚŝŽŶ�
x� dŚĞ�ƐŽŝů�ĂŶĚ�ƌŽĐŬ�ĐŚŝƉ�ŐĞŽĐŚĞŵŝƐƚƌǇ�ƌĞĨĞƌĞŶĐĞĚ�ŝŶ�

ƚŚŝƐ�ǁŽƌŬ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ��ŵƵ�E>�ǁŝƚŚŝŶ� ƚŚĞ�
ĐŽŶĨŝŶĞƐ� ŽĨ� ƚŚĞ� 'ĞŽƌŐĞƚŽǁŶ� WƌŽũĞĐƚ� ŽǀĞƌ� ƚŚĞ�
ƉĞƌŝŽĚ�EŽǀĞŵďĞƌͲ�ĞĐĞŵďĞƌ�ϮϬϮϯ͘�

x� �ůů�ƐĂŵƉůĞ�ƉŽƐŝƚŝŽŶƐ�ǁĞƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ĨŝĞůĚ�ǁŝƚŚ�
Ă�ŚĂŶĚŚĞůĚ�'ĂƌŵŝŶ�'W^͘��

x� ^ƵƌĨĂĐĞ� ƐĂŵƉůŝŶŐ� ǁĂƐ� ĐĂƌƌŝĞĚ� ŽƵƚ� ďǇ� �ŽŵƉĂŶǇ�
ƉĞƌƐŽŶŶĞů� ĨŽůůŽǁŝŶŐ� ƉƌŽƚŽĐŽůƐ� ĂŶĚ� Y�Y��
ƉƌŽĐĞĚƵƌĞƐ�ĂƐ�ƉĞƌ�ĐƵƌƌĞŶƚ� ŝŶĚƵƐƚƌǇ�ƉƌĂĐƚŝĐĞ͘�^ĞĞ�
ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ďĞůŽǁ͘��

x� ZŽĐŬ�ĐŚŝƉ�ƐĂŵƉůĞƐ͗�ϭͲϯŬŐ�ŽĨ�ƌŽĐŬ�ĐŚŝƉƐ�ĐŽůůĞĐƚĞĚ�
ŽǀĞƌ�ĚŝƐĐƌĞƚĞ�ƉŽŝŶƚƐ�Žƌ�ŽƚŚĞƌ�ŵĞƚŚŽĚ�ĂƐ�ĚĞƐĐƌŝďĞĚ�
ŝŶ�ƚŚĞ�ƐĂŵƉůĞ�ĚĂƚĂ�ƐŚĞĞƚ͘�

x� �ůů�ƐƵƌĨĂĐĞ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ĂƐƐĂǇĞĚ�ďǇ�
EĂŐƌŽŵ�ĨŽƌ�ŐŽůĚ�ĂŶĚ�>ĂďtĞƐƚ�ĨŽƌ�ŵƵůƚŝͲĞůĞŵĞŶƚƐ͕�
ďŽƚŚ�ůŽĐĂƚĞĚ�ŝŶ�WĞƌƚŚ͘��

x� ZŽĐŬ�ƐĂŵƉůĞƐ�ƉƌĞƉĂƌĞĚ�ďǇ�ŵĞƚŚŽĚ�WZ�WͲϬϮ�;�ƌǇ͕�
ĐƌƵƐŚ͕�ƐƉůŝƚ͕�ƉƵůǀĞƌŝƐĞ�ĐŽƌĞͬƌŽĐŬ�ƐĂŵƉůĞ�ф�ϯŬŐͿ� ŝŶ�
ǁŚŝĐŚ�Ă�ƐƉůŝƚ�ŽĨ�ϮϱϬŐ�ǁĂƐ�ƉƵůǀĞƌŝƐĞĚ�ĂŶĚ�ĂŶĂůǇƐĞĚ�
ĨŽƌ�ŐŽůĚ�ďǇ�ĮƌĞ�ĂƐƐĂǇ�&�ϱϬ�ĂŶĚ�ŵƵůƚŝͲĞůĞŵĞŶƚƐ�ďǇ�
ŵŝĐƌŽǁĂǀĞ� ŵŝǆĞĚ� ĂĐŝĚ� ĚŝŐĞƐƚ� DD�ͲϬϰ� ;ϲϮ�
ĞůĞŵĞŶƚ�ǁŝƚŚ�/�WͲD^ͬK�^ĮŶŝƐŚͿ�ĂŶĚ�&ŝƌĞ��ƐƐĂǇ�ĨŽƌ�
ŐŽůĚ͘��

ZĞƐŽƵƌĐĞ�

x� �ŽƌƵƐĐĂŶƚ� ĚƌŝůůĞĚ� ϭϭϵ� Z�� ŚŽůĞƐ� ;ϰ͕ϰϴϲŵͿ� Ăƚ�
'ŶŽǁ͛Ɛ�EĞƐƚ�ĚƵƌŝŶŐ�ϮϬϭϴͲϮϬϭϵ�ŽŶ�Ă�ŶŽŵŝŶĂů�ϭϬŵ�
ǆ� ϭϬŵ� ƐƉĂĐŝŶŐ� Ăƚ� ΕͲϲϬΣ� ƚŽ� ϬϵϬΣ͘� ^ĂŵƉůĞƐ� ǁĞƌĞ�
ĐŽůůĞĐƚĞĚ�ŽŶ�ϭŵ�ŝŶƚĞƌǀĂůƐ�ďǇ�ĐŽŶĞ�ƐƉůŝƚƚĞƌ�ŽŶ�ƚŚĞ�
ƌŝŐ�ĐǇĐůŽŶĞ͘�^ĂŵƉůĞƐ�ǁĞƌĞ�ƌŝĨĨůĞ�ƐƉůŝƚ�Ăƚ�ƚŚĞ�ƌŝŐ�ĨŽƌ�
Ă�ϮͲϱŬŐ�ƐĂŵƉůĞ͘��

x� /Ŷ� ϮϬϮϭ� �ŵƵ� ĐĂƌƌŝĞĚ� ŽƵƚ� Ă� ƉŚĂƐĞͲϭϭϬϱͲŚŽůĞ� Z��
ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ� ;ϭϬ͕ϵϯϮŵͿ�ǁŝƚŚ�ŚŽůĞ�ĚĞƉƚŚƐ�
ĨƌŽŵ�ϰϬŵ�ƚŽ�ϭϵϲŵ͘�;ϴϴ�;ϵ͕ϭϲϲŵͿ�Ăƚ�'ŶŽǁ͛Ɛ�EĞƐƚ�
ĂŶĚ�ϭϳ�;ϭ͕ϳϲϲŵͿ�Ăƚ�DŽŶƚĞ��ƌŝƐƚŽͿ͘��ŵƵ͛Ɛ�ĚƌŝůůŝŶŐ�
ƵƚŝůŝƐĞĚ�ƐŝŵŝůĂƌ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ��ŽƌƵƐĐĂŶƚ͕�ǁŝƚŚ�ϰŵ�
ĐŽŵƉŽƐŝƚĞ�ƐĂŵƉůĞƐ�ƵƐŝŶŐ�ƐĂŵƉůĞ�ƐƉĞĂƌ͘�

x� ��ƉŚĂƐĞ�Ϯ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵŵĞ�ŽĨ͗�
R� Ϯϳ� Z�� ŚŽůĞƐ� ;ϰ͕ϬϰϭŵͿ� Ăƚ� 'ŶŽǁ͛Ɛ� EĞƐƚ� ǁĂƐ� ĂůƐŽ�

ĚƌŝůůĞĚ�ƚŽ�ĚĞƉƚŚƐ�ďĞƚǁĞĞŶ�ϲϰŵ�ĂŶĚ�Ϯϳϰŵ͕�
R� ϱ�Z��ŚŽůĞƐ�Ăƚ�tĂƚĞƌ�dĂŶŬ�;ϰϰϬŵͿ͕�
R� ϭϲ�Z��ŚŽůĞƐ�ĂƚĞ�DŽŶƚĞ��ƌŝƐƚŽ�;Ϯ͕ϮϬϰŵͿ͕�
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�ƌŝƚĞƌŝĂ� :KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

x� �ŵƵ�ĚƌŝůůĞĚ�ϯϯ�Z��ĚƌŝůůŚŽůĞƐ�;ϯ͕ϳϰϭŵͿ�Ăƚ�'ŶŽǁ͛Ɛ�
EĞƐƚ� ƚŽ� Ă� ĚĞƉƚŚ� ŽĨ� ďĞƚǁĞĞŶ� ϰϬŵ� ĂŶĚ� ϭϵϲŵ� ŝŶ�
ϮϬϮϮ͘��

x� �ƐƐĂǇŝŶŐ�ǁĂƐ� ƵŶĚĞƌƚĂŬĞŶ� Ăƚ� EĂŐƌŽŵ� �ŶĂůǇƚŝĐĂů͕�
<ĞůŵƐĐŽƚƚ�ƵƐŝŶŐ�Ă�ĚƌŝĞĚ͕�ĐƌƵƐŚĞĚ�ĂŶĚ�ƉƵůǀĞƌŝƐĞĚ�
ϱϬŐ�ĨŝƌĞ�ĂƐƐĂǇ�ĐŚĂƌŐĞ͘��

x� DƵůƚŝͲĞůĞŵĞŶƚ� ĂƐƐĂǇƐ� ǁĞƌĞ� ĐĂƌƌŝĞĚ� ŽƵƚ� ďǇ�
EĂŐƌŽŵ�ƵƐŝŶŐ�/�WϬϬϯ�;ĨŽƵƌͲĂĐŝĚ�ĚŝŐĞƐƚ�ǁŝƚŚ�ĞŝƚŚĞƌ�
K�^�;�ů͕��ƌ͕��Ƶ͕�Eŝ͕�dŝ͕��ŶͿ�Žƌ�D^�;�Ő͕��Ɛ͕��ŝ͕�Wď͕�^ď͕�
^Đ͕�dŚ͕�t͕��ŶͿ�ĨŝŶŝƐŚ͘�

x� ,ŝƐƚŽƌŝĐĂů� ƐĂŵƉůĞƐ� ŚĂǀĞ� ďĞĞŶ� ĂƐƐƵŵĞĚ� ƚŽ� ŚĂǀĞ�
ďĞĞŶ�ĂƐƐĂǇĞĚ�ƵƐŝŶŐ�ĨŝƌĞ�ĂƐƐĂǇ�Žƌ�ĂƋƵĂͲƌĞŐŝĂ͕�ďŽƚŚ�
ǁŝƚŚ���^�ĨŝŶŝƐŚ͘�

�ƌŝůůŝŶŐ�
ƚĞĐŚŶŝƋƵĞƐ�

x� �ƌŝůů�ƚǇƉĞ�;ĞŐ�ĐŽƌĞ͕�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƚŝŽŶ͕�ŽƉĞŶͲ
ŚŽůĞ� ŚĂŵŵĞƌ͕� ƌŽƚĂƌǇ� Ăŝƌ� ďůĂƐƚ͕� ĂƵŐĞƌ͕�
�ĂŶŐŬĂ͕� ƐŽŶŝĐ͕� ĞƚĐͿ� ĂŶĚ� ĚĞƚĂŝůƐ� ;ĞŐ� ĐŽƌĞ�
ĚŝĂŵĞƚĞƌ͕� ƚƌŝƉůĞ� Žƌ� ƐƚĂŶĚĂƌĚ� ƚƵďĞ͕� ĚĞƉƚŚ� ŽĨ�
ĚŝĂŵŽŶĚ� ƚĂŝůƐ͕� ĨĂĐĞͲƐĂŵƉůŝŶŐ� ďŝƚ� Žƌ� ŽƚŚĞƌ�
ƚǇƉĞ͕�ǁŚĞƚŚĞƌ� ĐŽƌĞ� ŝƐ�ŽƌŝĞŶƚĞĚ�ĂŶĚ� ŝĨ� ƐŽ͕�ďǇ�
ǁŚĂƚ�ŵĞƚŚŽĚ͕�ĞƚĐͿ͘�

�ǆƉůŽƌĂƚŝŽŶ�
x� EŽ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĚƌŝůůŝŶŐ�ŝŶ�ĞǆƉůŽƌĂƚŝŽŶ�ƉŽƌƚŝŽŶ�ŽĨ���

ƌĞƉŽƌƚ͘�

ZĞƐŽƵƌĐĞ�

x� �ŽƌƵƐĐĂŶƚ�ĚƌŝůůŝŶŐ�Ăƚ�'ŶŽǁ͛Ɛ�EĞƐƚ�ƵƚŝůŝƐĞĚ�Ă�ZK��
>ϴ�Z��ƌŝŐ�;KƌůĂŶĚŽ��ƌŝůůŝŶŐ�WƚǇ�>ƚĚͿ�ǁŝƚŚ�Ă�ϱ�ϯͬϴ͟�ʹ�
ϱ�ϱͬϴ͟�ŚĂŵŵĞƌ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ĚĞƉƚŚ�ŽĨ�ϱϰŵ͘��

x� �ŵƵ͛Ɛ� ϮϬϮϮ� ĚƌŝůůŝŶŐ� ƵƚŝůŝƐĞĚ� ƐŝŵŝůĂƌ� ƉƌŽĐĞĚƵƌĞƐ�
ǁŝƚŚ�Ws�� ĐĂƐŝŶŐ� /� ƚŚĞ� ƚŽƉ�ϲŵ� ƚŽ�ŵĂǆŝŵŝƐĞ�ĚƵƐƚ�
ƐƵƉƉƌĞƐƐŝŽŶ͘�

x� ,ŝƐƚŽƌŝĐĂů� ĚƌŝůůŝŶŐ� ĚĂƚĂ� ĐŽŵƉƌŝƐĞƐ� ďŽƚŚ� Z�� ĂŶĚ�
ĚŝĂŵŽŶĚ� ĚĂƚĂ͕� ĐŽƌĞ� ƐŝǌĞ� ĂƌĞ� ƵŶŬŶŽǁŶ͘� EŽ�
ŽƌŝĞŶƚĂƚŝŽŶ�Žƌ�ƐƚƌƵĐƚƵƌĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ͘�

�ƌŝůů�ƐĂŵƉůĞ�
ƌĞĐŽǀĞƌǇ�

x� DĞƚŚŽĚ�ŽĨ�ƌĞĐŽƌĚŝŶŐ�ĂŶĚ�ĂƐƐĞƐƐŝŶŐ�ĐŽƌĞ�ĂŶĚ�
ĐŚŝƉ�ƐĂŵƉůĞ�ƌĞĐŽǀĞƌŝĞƐ�ĂŶĚ�ƌĞƐƵůƚƐ�ĂƐƐĞƐƐĞĚ͘�

x� DĞĂƐƵƌĞƐ� ƚĂŬĞŶ� ƚŽ� ŵĂǆŝŵŝƐĞ� ƐĂŵƉůĞ�
ƌĞĐŽǀĞƌǇ�ĂŶĚ�ĞŶƐƵƌĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŶĂƚƵƌĞ�ŽĨ�
ƚŚĞ�ƐĂŵƉůĞƐ͘�

x� tŚĞƚŚĞƌ� Ă� ƌĞůĂƚŝŽŶƐŚŝƉ� ĞǆŝƐƚƐ� ďĞƚǁĞĞŶ�
ƐĂŵƉůĞ� ƌĞĐŽǀĞƌǇ� ĂŶĚ� ŐƌĂĚĞ� ĂŶĚ� ǁŚĞƚŚĞƌ�
ƐĂŵƉůĞ� ďŝĂƐ� ŵĂǇ� ŚĂǀĞ� ŽĐĐƵƌƌĞĚ� ĚƵĞ� ƚŽ�
ƉƌĞĨĞƌĞŶƚŝĂů� ůŽƐƐͬŐĂŝŶ� ŽĨ� ĨŝŶĞͬĐŽĂƌƐĞ�
ŵĂƚĞƌŝĂů͘�

�ǆƉůŽƌĂƚŝŽŶ�
x� EŽ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĚƌŝůůŝŶŐ�ŝŶ�ĞǆƉůŽƌĂƚŝŽŶ�ƉŽƌƚŝŽŶ�ŽĨ���

ƌĞƉŽƌƚ͘�

ZĞƐŽƵƌĐĞ�

x� Z��ƐĂŵƉůĞ�ƌĞĐŽǀĞƌǇ� ŝƐ� ƌĞƉŽƌƚĞĚ�ĂƐ�ŐŽŽĚ͕�ĞǆĐĞƉƚ�
ĨŽƌ� ŝŶƚĞƌƐĞĐƚŝŽŶƐ�ǁŝƚŚ�ŚŝƐƚŽƌŝĐ�ŵŝŶŝŶŐ�ǀŽŝĚƐ�ǁŝƚŚ�
ŵŝŶŝŵĂů�ůŽƐƐ�ŽĨ�ĨŝŶĞƐ�Ăƚ�ƚŚĞ�ĐǇĐůŽŶĞ͘���ĐŽŵƉƌĞƐƐŽƌ�
ďŽŽƐƚĞƌ� ĂŶĚ� ĂƵǆŝůŝĂƌǇ� ǁĞƌĞ� ƵƚŝůŝƐĞĚ� ƚŽ� ĞŶƐƵƌĞ�
ŚŽůĞƐ� ǁĞƌĞ� ŬĞƉƚ� ĚƌǇ� ƚŽ� ŵĂǆŝŵŝƐĞ� ƌĞĐŽǀĞƌ� ĂŶĚ�
ƋƵĂůŝƚǇ͘��

x� EŽ� ƌĞůĂƚŝŽŶƐŚŝƉ� ďĞƚǁĞĞŶ� ƐĂŵƉůĞ� ƌĞĐŽǀĞƌǇ� ĂŶĚ�
ŐƌĂĚĞ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ͘�

>ŽŐŐŝŶŐ� x� tŚĞƚŚĞƌ� ĐŽƌĞ� ĂŶĚ� ĐŚŝƉ� ƐĂŵƉůĞƐ� ŚĂǀĞ� ďĞĞŶ�
ŐĞŽůŽŐŝĐĂůůǇ� ĂŶĚ� ŐĞŽƚĞĐŚŶŝĐĂůůǇ� ůŽŐŐĞĚ� ƚŽ� Ă�
ůĞǀĞů�ŽĨ�ĚĞƚĂŝů�ƚŽ�ƐƵƉƉŽƌƚ�ĂƉƉƌŽƉƌŝĂƚĞ�DŝŶĞƌĂů�
ZĞƐŽƵƌĐĞ� ĞƐƚŝŵĂƚŝŽŶ͕� ŵŝŶŝŶŐ� ƐƚƵĚŝĞƐ� ĂŶĚ�
ŵĞƚĂůůƵƌŐŝĐĂů�ƐƚƵĚŝĞƐ͘�

x� tŚĞƚŚĞƌ� ůŽŐŐŝŶŐ� ŝƐ� ƋƵĂůŝƚĂƚŝǀĞ� Žƌ�
ƋƵĂŶƚŝƚĂƚŝǀĞ� ŝŶ� ŶĂƚƵƌĞ͘� �ŽƌĞ� ;Žƌ� ĐŽƐƚĞĂŶ͕�
ĐŚĂŶŶĞů͕�ĞƚĐͿ�ƉŚŽƚŽŐƌĂƉŚǇ͘�

�������ǆƉůŽƌĂƚŝŽŶ�
x� 'ĞŽůŽŐŝĐĂů� ůŽŐŐŝŶŐ�ŽĨ� ƐŽŝů� ĂŶĚ� ƌŽĐŬ� ĐŚŝƉ� ƐĂŵƉůĞƐ�

ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŽŶ�Ă�ǀŝƐƵĂů�ďĂƐŝƐ�ǁŝƚŚ�ƉĂƌĂŵĞƚĞƌƐ�
ǁŚŝĐŚ�ŝŶĐůƵĚĞ͗��

Ͳ� �ŽůŽƵƌ�
Ͳ� 'ƌĂŝŶ�ƐŝǌĞ�
Ͳ� >ŝƚŚŽůŽŐǇ�ƚǇƉĞ�
Ͳ� tĞĂƚŚĞƌŝŶŐ�
Ͳ� DŝŶĞƌĂůŽŐǇ�
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�ƌŝƚĞƌŝĂ� :KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

x� dŚĞ� ƚŽƚĂů� ůĞŶŐƚŚ� ĂŶĚ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ƚŚĞ�
ƌĞůĞǀĂŶƚ�ŝŶƚĞƌƐĞĐƚŝŽŶƐ�ůŽŐŐĞĚ͘�

�
x� EŽ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĚƌŝůůŝŶŐ�ŝŶ�ĞǆƉůŽƌĂƚŝŽŶ�ƉŽƌƚŝŽŶ�ŽĨ���

ƌĞƉŽƌƚ͘�

ZĞƐŽƵƌĐĞ�

x� Z��ĐŚŝƉƐ�ǁĞƌĞ�ƋƵĂůŝƚĂƚŝǀĞůǇ�ůŽŐŐĞĚ�Ăƚ�ϭŵ�ŝŶƚĞƌǀĂůƐ�
ďǇ�ƚŚĞ�ŐĞŽůŽŐŝƐƚ�Ăƚ�ƚŚĞ�ƌŝŐ�ƵƐŝŶŐ�ƉƌĞĚĞĨŝŶĞĚ�ĐŽĚĞƐ�
ĨŽƌ� ůŝƚŚŽůŽŐǇ͕� ŵŝŶĞƌĂůŽŐǇ� ĂŶĚ� ƉŚǇƐŝĐĂů�
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘���ǁĂƐŚĞĚ�ĂŶĚ�ƐŝĞǀĞĚ�ƐĂŵƉůĞ�ǁĂƐ�
ƐƚŽƌĞĚ� ŝŶ� Ă� ƐĞƋƵĞŶƚŝĂůůǇ� ŶƵŵďĞƌĞĚ� ƉůĂƐƚŝĐ� ĐŚŝƉ�
ƚƌĂǇ͘�

x� sŝƐƵĂů�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ƉĞƌĐĞŶƚĂŐĞƐ�ǁĞƌĞ�ŵĂĚĞ�ďǇ�
ĐŽŵƉĂŶǇ� ŐĞŽůŽŐŝƐƚ� ƵƐŝŶŐ� ŵŝŶĞƌĂůƐ� ƉĞƌĐĞŶƚĂŐĞ�
ĞƐƚŝŵĂƚŝŽŶ� ĐŚĂƌƚƐ� ǁŚŝĐŚ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ƐĞŵŝͲ
ƋƵĂŶƚŝƚĂƚŝǀĞ�ĂŶĚ�ƌĞƉƌŽĚƵĐŝďůĞ�ĂŶĚ�ƌĞůŝĂďůĞ͘�

x� sŝƐƵĂů� ĨůŽƌĞƐĐĞŶĐĞ�ĞƐƚŝŵĂƚĞƐ�ǁĞƌĞ�ŵĂĚĞ�ƵƐŝŶŐ�Ă�
�ŶĂůǇƚŝŬũĞŶĂ� ďƌĂŶĚ� hs� ůĂŵƉ� ;hs^>ͲϭϰWͿ� ĨŽƌ�
ĞƐƚŝŵĂƚĞƐ�ŽĨ�dƵŶŐƐƚĞŶ�ƉĞƌĐĞŶƚĂŐĞ�;^ĐŚĞĞůŝƚĞͿ͘�

x� 'ĞŽůŽŐŝĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ŚŽůĞƐ�ŝƐ�
ǀĞƌǇ�ůŝŵŝƚĞĚ͘�

�

^ƵďͲ
ƐĂŵƉůŝŶŐ�
ƚĞĐŚŶŝƋƵĞƐ�
ĂŶĚ� ƐĂŵƉůĞ�
ƉƌĞƉĂƌĂƚŝŽŶ�

x� /Ĩ� ĐŽƌĞ͕� ǁŚĞƚŚĞƌ� ĐƵƚ� Žƌ� ƐĂǁŶ� ĂŶĚ� ǁŚĞƚŚĞƌ�
ƋƵĂƌƚĞƌ͕�ŚĂůĨ�Žƌ�Ăůů�ĐŽƌĞ�ƚĂŬĞŶ͘�

x� /Ĩ� ŶŽŶͲĐŽƌĞ͕� ǁŚĞƚŚĞƌ� ƌŝĨĨůĞĚ͕� ƚƵďĞ� ƐĂŵƉůĞĚ͕�
ƌŽƚĂƌǇ�ƐƉůŝƚ͕�ĞƚĐ�ĂŶĚ�ǁŚĞƚŚĞƌ�ƐĂŵƉůĞĚ�ǁĞƚ�Žƌ�
ĚƌǇ͘�

x� &Žƌ�Ăůů�ƐĂŵƉůĞ�ƚǇƉĞƐ͕�ƚŚĞ�ŶĂƚƵƌĞ͕�ƋƵĂůŝƚǇ�ĂŶĚ�
ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ� ŽĨ� ƚŚĞ� ƐĂŵƉůĞ� ƉƌĞƉĂƌĂƚŝŽŶ�
ƚĞĐŚŶŝƋƵĞ͘�

x� YƵĂůŝƚǇ� ĐŽŶƚƌŽů� ƉƌŽĐĞĚƵƌĞƐ� ĂĚŽƉƚĞĚ� ĨŽƌ� Ăůů�
ƐƵďͲƐĂŵƉůŝŶŐ� ƐƚĂŐĞƐ� ƚŽ� ŵĂǆŝŵŝƐĞ�
ƌĞƉƌĞƐĞŶƚŝǀŝƚǇ�ŽĨ�ƐĂŵƉůĞƐ͘�

x� DĞĂƐƵƌĞƐ�ƚĂŬĞŶ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƐĂŵƉůŝŶŐ�
ŝƐ� ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ� ŽĨ� ƚŚĞ� ŝŶͲƐŝƚƵ� ŵĂƚĞƌŝĂů�
ĐŽůůĞĐƚĞĚ͕� ŝŶĐůƵĚŝŶŐ� ĨŽƌ� ŝŶƐƚĂŶĐĞ� ƌĞƐƵůƚƐ� ĨŽƌ�
ĨŝĞůĚ�ĚƵƉůŝĐĂƚĞͬƐĞĐŽŶĚͲŚĂůĨ�ƐĂŵƉůŝŶŐ͘�

x� tŚĞƚŚĞƌ�ƐĂŵƉůĞ�ƐŝǌĞƐ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƚŚĞ�
ŐƌĂŝŶ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ŵĂƚĞƌŝĂů�ďĞŝŶŐ�ƐĂŵƉůĞĚ͘�

�ǆƉůŽƌĂƚŝŽŶ�
x� KZ��^�ďƌĂŶĚ�Y�ͬY��ĐĞƌƚŝĨŝĞĚ�ƌĞĨĞƌĞŶĐĞ�ƐĂŵƉůĞƐ͕�

ďůĂŶŬƐ� ĂŶĚ� ĨŝĞůĚ� ĚƵƉůŝĐĂƚĞƐ� ǁĞƌĞ� ƌŽƵƚŝŶĞůǇ�
ŝŶƐĞƌƚĞĚ� Ăƚ� Ă� ƌĂƚĞ� ŽĨ� ϭ� ŝŶ� ϮϬ� ǁŝƚŚ� ĞǀĞƌǇ� ďĂƚĐŚ�
ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ĂƐƐĂǇ͘�

x� dŚĞ� ƐĂŵƉůĞ� ƐŝǌĞ� ŝƐ� ĂƉƉƌŽƉƌŝĂƚĞ� ĨŽƌ� ƚŚĞ�
ŵŝŶĞƌĂůŝǌĂƚŝŽŶ� ƐƚǇůĞ͕� ĂƉƉůŝĐĂƚŝŽŶ� ĂŶĚ� ĂŶĂůǇƚŝĐĂů�
ƚĞĐŚŶŝƋƵĞƐ�ƵƐĞĚ͘�

x� EŽ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĚƌŝůůŝŶŐ�ŝŶ�ĞǆƉůŽƌĂƚŝŽŶ�ƉŽƌƚŝŽŶ�ŽĨ���
ƌĞƉŽƌƚ͘�

ZĞƐŽƵƌĐĞ�

x� ,ŝƐƚŽƌŝĐĂů�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ƐĂŵƉůĞƐ�ĂƌĞ�ĂƐƐƵŵĞĚ�ƚŽ�
ŚĂǀĞ�ďĞŶĞ�ŚĂůĨͲĐŽƌĞ͘�

x� �ŽƌƵƐĐĂŶƚ� ^ĂŵƉůĞƐ� ǁĞƌĞ� ĐŽůůĞĐƚĞĚ� ŽŶ� ϭŵ�
ŝŶƚĞƌǀĂůƐ� ďǇ� ĐŽŶĞ� ƐƉůŝƚƚĞƌ� ŽŶ� ƚŚĞ� ƌŝŐ� ĐǇĐůŽŶĞ͘�
^ĂŵƉůĞƐ� ǁĞƌĞ� ƌŝĨĨůĞ� ƐƉůŝƚ� Ăƚ� ƚŚĞ� ƌŝŐ� ĨŽƌ� Ă� ϮͲϱŬŐ�
ƐĂŵƉůĞ͘��

x� �ŵƵ� ϰŵ� ĐŽŵƉŽƐŝƚĞƐ� ǁĞƌĞ� ĐŽůůĞĐƚĞĚ� ƵƐŝŶŐ� Ă�
ϱϬŵŵ� Ws�� ƐƉĞĂƌ;ϮͲϯŬŐͿ͕� ǁŝƚŚ� ƐĞůĞĐƚĞĚ� ϭŵ�
ƐĂŵƉůĞƐ� ĐŽůůĞĐƚĞĚ� ďĂƐĞĚ� ƵƉŽŶ� ŽďƐĞƌǀĂƚŝŽŶ� ŽĨ�
ŐĞŽůŽŐŝĐĂů�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĚƌŝůůŝŶŐ͘�

x� �ƐƐĂǇŝŶŐ�ǁĂƐ� ƵŶĚĞƌƚĂŬĞŶ� Ăƚ� EĂŐƌŽŵ� �ŶĂůǇƚŝĐĂů͕�
<ĞůŵƐĐŽƚƚ�ƵƐŝŶŐ�Ă�ĚƌŝĞĚ͕�ĐƌƵƐŚĞĚ�ĂŶĚ�ƉƵůǀĞƌŝƐĞĚ�
ϱϬŐ�ĨŝƌĞ�ĂƐƐĂǇ�ĐŚĂƌŐĞ͘�;�ƌǇŝŶŐ�Ăƚ�ϭϬϱΣ�ĨŽƌ�ϴ�ŚŽƵƌƐ͕�
ĐƌƵƐŚŝŶŐ�ƚŽ�Ϯŵŵ͕�ƌŝĨĨůĞ�ƐƉůŝƚƚŝŶŐ�нϯŬŐ͕�ƉƵůǀĞƌŝƐŝŶŐ�
Ă�ϮϱϬŐ�ƐƉůŝƚ�ƚŽ�ϵϱй�ƉĂƐƐŝŶŐ�ϳϱ�ŵŝĐƌŽŶƐͿ͘�

x� ,ŝƐƚŽƌŝĐĂů� ƐĂŵƉůĞƐ� ŚĂǀĞ� ďĞĞŶ� ĂƐƐƵŵĞĚ� ƚŽ� ŚĂǀĞ�
ďĞĞŶ�ĂƐƐĂǇĞĚ�ƵƐŝŶŐ�ĨŝƌĞ�ĂƐƐĂǇ�Žƌ�ĂƋƵĂͲƌĞŐŝĂ͕�ďŽƚŚ�
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�ƌŝƚĞƌŝĂ� :KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

ǁŝƚŚ� ��^� ĨŝŶŝƐŚ� ;ĂƐƐƵŵĞĚ� ƚŽ� ďĞ� ϭϬϬй� ĐƌƵƐŚĞĚ͕�
ƐƉůŝƚ�ĂŶĚ�ƉƵůǀĞƌŝƐĞĚ�ǁŝƚŚ�ϵϬй�ƉĂƐƐŝŶŐ�ϳϱ�ŵŝĐƌŽŶƐ͕�
ƵƐŝŶŐ�ϯϬŐ�ƐĂŵƉůĞ�ĨŽƌ�ĂƋƵĂͲƌĞŐŝĂ�ĂŶĂůǇƐŝƐ͘�

x� &ŝĞůĚ� ĚƵƉůŝĐĂƚĞƐ� ;�ŽƌƵƐĐĂŶƚͿ� ƐŚŽǁ� ŵŽĚĞƌĂƚĞ�
ĐŽƌƌĞůĂƚŝŽŶ͕�ƌĞĨůĞĐƚŝŶŐ�ŶƵŐŐĞƚǇ�ŐŽůĚ�ĚŝƐƚƌŝďƵƚŝŽŶƐ͘�

x� dŚĞ�ƐĂŵƉůĞ�ƐŝǌĞƐ�ƵƐĞĚ�ǁĞƌĞ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ŝŶĚƵƐƚƌǇ�
ƐƚĂŶĚĂƌĚƐ� Ăƚ� ƚŚĞ� ƚŝŵĞ� ďƵƚ� ŐŝǀĞŶ� ƚŚĞ� ŶƵŐŐĞƚǇ�
ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ƐĂŵƉůĞ�
ƐŝǌĞ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ŵŽƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ͘�

YƵĂůŝƚǇ� ŽĨ�
ĂƐƐĂǇ� ĚĂƚĂ�
ĂŶĚ�
ůĂďŽƌĂƚŽƌǇ�
ƚĞƐƚƐ�

x� dŚĞ� ŶĂƚƵƌĞ͕� ƋƵĂůŝƚǇ� ĂŶĚ� ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ� ŽĨ�
ƚŚĞ�ĂƐƐĂǇŝŶŐ�ĂŶĚ�ůĂďŽƌĂƚŽƌǇ�ƉƌŽĐĞĚƵƌĞƐ�ƵƐĞĚ�
ĂŶĚ� ǁŚĞƚŚĞƌ� ƚŚĞ� ƚĞĐŚŶŝƋƵĞ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ�
ƉĂƌƚŝĂů�Žƌ�ƚŽƚĂů͘�

x� &Žƌ� ŐĞŽƉŚǇƐŝĐĂů� ƚŽŽůƐ͕� ƐƉĞĐƚƌŽŵĞƚĞƌƐ͕�
ŚĂŶĚŚĞůĚ� yZ&� ŝŶƐƚƌƵŵĞŶƚƐ͕� ĞƚĐ͕� ƚŚĞ�
ƉĂƌĂŵĞƚĞƌƐ�ƵƐĞĚ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĂŶĂůǇƐŝƐ�
ŝŶĐůƵĚŝŶŐ� ŝŶƐƚƌƵŵĞŶƚ� ŵĂŬĞ� ĂŶĚ� ŵŽĚĞů͕�
ƌĞĂĚŝŶŐ� ƚŝŵĞƐ͕� ĐĂůŝďƌĂƚŝŽŶƐ� ĨĂĐƚŽƌƐ� ĂƉƉůŝĞĚ�
ĂŶĚ�ƚŚĞŝƌ�ĚĞƌŝǀĂƚŝŽŶ͕�ĞƚĐ͘�

x� EĂƚƵƌĞ�ŽĨ�ƋƵĂůŝƚǇ�ĐŽŶƚƌŽů�ƉƌŽĐĞĚƵƌĞƐ�ĂĚŽƉƚĞĚ�
;ĞŐ� ƐƚĂŶĚĂƌĚƐ͕� ďůĂŶŬƐ͕� ĚƵƉůŝĐĂƚĞƐ͕� ĞǆƚĞƌŶĂů�
ůĂďŽƌĂƚŽƌǇ� ĐŚĞĐŬƐͿ� ĂŶĚ�ǁŚĞƚŚĞƌ� ĂĐĐĞƉƚĂďůĞ�
ůĞǀĞůƐ� ŽĨ� ĂĐĐƵƌĂĐǇ� ;ŝĞ� ůĂĐŬ� ŽĨ� ďŝĂƐͿ� ĂŶĚ�
ƉƌĞĐŝƐŝŽŶ�ŚĂǀĞ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ͘�

�ǆƉůŽƌĂƚŝŽŶ�
x� ZŽĐŬƐ͗� &�ϱϬ� ĨŝƌĞ� ĂƐƐĂǇ� ĂŶĚ�DD�ͲϬϰ�ŵŝĐƌŽǁĂǀĞ�

ŵŝǆĞĚ� ĂĐŝĚ� ĚŝŐĞƐƚ�ŵƵůƚŝͲĞůĞŵĞŶƚ� ƚĞĐŚŶŝƋƵĞƐ� ĂƌĞ�
ŝŶĚƵƐƚƌǇ�ŶŽƌŵƐ�ĨŽƌ�ƌŽĐŬ�ĐŚŝƉ�ƐĂŵƉůĞƐ͘�

x� dŚĞ� ĂƐƐĂǇ� ƚĞĐŚŶŝƋƵĞƐ� ĞŵƉůŽǇĞĚ͕� ƚŚĞ� ĚĞƚĞĐƚŝŽŶ�
ůŝŵŝƚƐ�ŽĨĨĞƌĞĚ�ĂŶĚ�ƚŚĞ�Y�ͬY��ƉƌŽĐĞĚƵƌĞƐ�ŝŶ�ƉůĂĐĞ�
ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ĨƵůůǇ� ĂƉƉƌŽƉƌŝĂƚĞ� ĨŽƌ� ƚŚĞ� ƌŽĐŬ�
ƐĂŵƉůŝŶŐ�ƌĞƉŽƌƚĞĚ͘��

ZĞƐŽƵƌĐĞ�

x� &ŝƌĞ�ĂƐƐĂǇŝŶŐ�ŝŶǀŽůǀĞƐ�ĨƵƐŝŶŐ�Ă�ϱϬŐ�ƐĂŵƉůĞ�ŝŶ�Ă�ĨůƵǆ�
ƚŽ� ĚŝŐĞƐƚ͘� dŚĞ� ĨƵƐĞĚ� ůĞĂĚ� ďƵƚƚŽŶ� ŝƐ� ƌĞŵŽǀĞĚ�ďǇ�
ĐƵƉĞůůĂƚŝŽŶ� ĂŶĚ� ĚŝŐĞƐƚĞĚ� ŝŶ� ĂƋƵĂͲƌĞŐŝĂ͘� dŚĞ�
ĚŝŐĞƐƚĞĚ�ƐŽůƵƚŝŽŶ�ŝƐ�ĂŶĂůǇƐĞĚ�ďǇ�/�W�;Žƌ��^�^�ĨŽƌ�
ŚŝƐƚŽƌŝĐ�ƐĂŵƉůĞƐͿ͘��ŽƚŚ�ŵĞƚŚŽĚƐ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�
ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƌĞĐĞŶƚ�ĂŶĚ�ŚŝƐƚŽƌŝĐĂů�ĚƌŝůůŝŶŐ͘�

x� �ŽƌƵƐĐĂŶƚ�ŝŵƉůĞŵĞŶƚĞĚ�Y�Y��ƉƌŽŐƌĂŵŵĞ�ƵƐŝŶŐ�
ďůĂŶŬƐ� ĂŶĚ� ƐƚĂŶĚĂƌĚƐ� Ăƚ� ϭ� ŝŶ� ϮϬ� ƐĂŵƉůĞƐ͘� EŽ�
ŝŶĨŽƌŵĂƚŝŽŶ� ŝƐ� ĂǀĂŝůĂďůĞ� ĨŽƌ� Y�Y�� ƉƌŽĐĞƐƐĞĚ� ŝŶ�
ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĚĂƚĂ͘�

x� �ŵƵ� ŝŵƉůĞŵĞŶƚĞĚ� Y�Y�� ƉƌŽĐĞĚƵƌĞƐ� ƵƐŝŶŐ�
ĐĞƌƚŝĨŝĞĚ� ƐƚĂŶĚĂƌĚƐ� ĂŶĚ� ďůĂŶŬƐ� ĂŶĚ� ĨŝĞůĚ�
ĚƵƉůŝĐĂƚĞƐ�ŽŶ�Ă�ϭ�ŝŶ�ϭϱ�ďĂƐŝƐ͘�

x� �ŵƵ�ƵŶĚĞƌƚŽŽŬ� ůŝŵŝƚĞĚ�ŵƵůƚŝͲĞůĞŵĞŶƚƐ� ĂƐƐĂǇŝŶŐ�
ƵƐŝŶŐ�Ă�ŵŝǆĞĚ�ĂĐŝĚ�ĚŝŐĞƐƚ�ĂŶĚ�/�W�ĨŝŶŝƐŚ�;EĂŐƌŽŵ�
ʹ�/�WϬϬϯͿ͘�

�

�

sĞƌŝĨŝĐĂƚŝŽŶ�
ŽĨ�ƐĂŵƉůŝŶŐ�
ĂŶĚ�
ĂƐƐĂǇŝŶŐ�

x� dŚĞ�ǀĞƌŝĨŝĐĂƚŝŽŶ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶƚĞƌƐĞĐƚŝŽŶƐ�ďǇ�
ĞŝƚŚĞƌ� ŝŶĚĞƉĞŶĚĞŶƚ� Žƌ� ĂůƚĞƌŶĂƚŝǀĞ� ĐŽŵƉĂŶǇ�
ƉĞƌƐŽŶŶĞů͘�

x� dŚĞ�ƵƐĞ�ŽĨ�ƚǁŝŶŶĞĚ�ŚŽůĞƐ͘�

x� �ŽĐƵŵĞŶƚĂƚŝŽŶ�ŽĨ�ƉƌŝŵĂƌǇ�ĚĂƚĂ͕�ĚĂƚĂ�ĞŶƚƌǇ�
ƉƌŽĐĞĚƵƌĞƐ͕� ĚĂƚĂ� ǀĞƌŝĨŝĐĂƚŝŽŶ͕� ĚĂƚĂ� ƐƚŽƌĂŐĞ�
;ƉŚǇƐŝĐĂů�ĂŶĚ�ĞůĞĐƚƌŽŶŝĐͿ�ƉƌŽƚŽĐŽůƐ͘�

x� �ŝƐĐƵƐƐ�ĂŶǇ�ĂĚũƵƐƚŵĞŶƚ�ƚŽ�ĂƐƐĂǇ�ĚĂƚĂ͘�

�ǆƉůŽƌĂƚŝŽŶ�
x� �ƐƐĂǇƐ�ĂƌĞ�ĂƐ�ƌĞƉŽƌƚĞĚ�ĨƌŽŵ�ƚŚĞ�ůĂďŽƌĂƚŽƌŝĞƐ�ĂŶĚ�

ƐƚŽƌĞĚ�ŝŶ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĚĂƚĂďĂƐĞ͕�ŵĂŶĂŐĞĚ�ďǇ�ĂŶ�
ŝŶĚĞƉĞŶĚĞŶƚ�ĚĂƚĂďĂƐĞ�ĐŽŶƐƵůƚĂŶƚ͘�

x� &ŝĞůĚ� ĚĂƚĂ� ǁĂƐ� ĐŽůůĞĐƚĞĚ� ŽŶ� ƐŝƚĞ� ĞŝƚŚĞƌ� ŽŶ� Ă�
ĐŽŵƉĂŶǇ� dŽƵŐŚďŽŽŬ� ;ůĂƉƚŽƉ� ĐŽŵƉƵƚĞƌͿ� Žƌ� ŽŶ�
ĨŝĞůĚ� ƐĂŵƉůĞ� ďŽŽŬƐ� ĂŶĚ� ůĂƚĞƌ� ƵƉůŽĂĚĞĚ� ƚŽ� ƚŚĞ�
ĚĂƚĂďĂƐĞ͘�

x� EŽ�ĂĚũƵƐƚŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ŵĂĚĞ�ƚŽ�ƚŚĞ�ƉƉŵ�ĂƐƐĂǇ�
ĚĂƚĂ�ĂƐ�ƌĞƉŽƌƚĞĚ�ďǇ�ƚŚĞ�ůĂďŽƌĂƚŽƌǇ͘�

x� WWD� ĐŽŶǀĞƌƚĞĚ� ƚŽ� ƉĞƌĐĞŶƚ� ďǇ� ĚŝǀŝĚŝŶŐ� ƌĞƐƵůƚ� ďǇ�
ϭϬ͕ϬϬϬ͘�
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�ƌŝƚĞƌŝĂ� :KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

ZĞƐŽƵƌĐĞ�

x� �ŽƌƵƐĐĂŶƚ�ƋƵĂƌƚǌ�ǀĞŝŶ�ŝŶƚĞƌĐĞƉƚƐ�ǁĞƌĞ�ƉĂŶŶĞĚ�ŝŶ�
ƚŚĞ�ĨŝĞůĚ�ƚŽ�ƌĞǀŝĞǁ�ŐŽůĚ�ĐŽŶƚĞŶƚƐ͘�KŶĞ��ŽƌƵƐĐĂŶƚ�
Z�� ƐĂŵƉůĞ� ĐŽŶƚĂŝŶĞĚ� ĂďƵŶĚĂŶƚ� ǀŝƐŝďůĞ� ŐŽůĚ� ďƵƚ�
ƌĞƚƵƌŶĞĚ�ĂŶ�ĂƐƐĂǇ�ŽĨ�ϭ͘ϭϵŐͬƚ͕�ƚŚŝƐ�ǁĂƐ�ƉĂŶŶĞĚ�ĂŶĚ�
ƌĞĐĂůĐƵůĂƚĞĚ�ďǇ�ŵĂƐƐͲďĂůĂŶĐŝŶŐ� ƚŽ�ŚĂǀĞ�Ă� ͞ƌĞĂů͟�
ŐƌĂĚĞ�ĂƌŽƵŶĚ�ϭϭ͘ϵŐͬƚ͘�

x� 'ĞŽůŽŐŝĐĂů� ůŽŐŐŝŶŐ� ǁĂƐ� ƌĞĐŽƌĚĞĚ� ŝŶƚŽ� D^� �ǆĐĞů�
ƐƉƌĞĂĚƐŚĞĞƚ� ŽŶ� ƐŝƚĞ� ĂŶĚ� ƵƉůŽĂĚĞĚ� ŝŶƚŽ� ƚŚĞ�D^�
�ĐĐĞƐƐ� ĚĂƚĂďĂƐĞ� ĨŽƌ� ǀĂůŝĚĂƚŝŽŶ� ĂŶĚ� ŝŶƚĞŐƌŝƚǇ�
ĐŚĞĐŬŝŶŐ͘�

x� �ŵƵ� ĚƌŝůůĞĚ� ƚǁŽ� ƚǁŝŶ� ŚŽůĞƐ� ;ϮϭD�ϬϬϭ� Θ�
ϮϭD�ϬϬϮͿ� Ăƚ� DŽŶƚĞ� �ƌŝƐƚŽ� ƚŽ� ǀĞƌŝĨǇ� ƉƌĞǀŝŽƵƐůǇ�
ŝŶĚŝĐĂƚĞĚ�ƵŶǀĞƌŝĨŝĞĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͘�
�

>ŽĐĂƚŝŽŶ� ŽĨ�
ĚĂƚĂ�ƉŽŝŶƚƐ�

x� �ĐĐƵƌĂĐǇ� ĂŶĚ� ƋƵĂůŝƚǇ� ŽĨ� ƐƵƌǀĞǇƐ� ƵƐĞĚ� ƚŽ�
ůŽĐĂƚĞ� Ěƌŝůů� ŚŽůĞƐ� ;ĐŽůůĂƌ� ĂŶĚ� ĚŽǁŶͲŚŽůĞ�
ƐƵƌǀĞǇƐͿ͕�ƚƌĞŶĐŚĞƐ͕�ŵŝŶĞ�ǁŽƌŬŝŶŐƐ�ĂŶĚ�ŽƚŚĞƌ�
ůŽĐĂƚŝŽŶƐ� ƵƐĞĚ� ŝŶ� DŝŶĞƌĂů� ZĞƐŽƵƌĐĞ�
ĞƐƚŝŵĂƚŝŽŶ͘�

x� ^ƉĞĐŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŐƌŝĚ�ƐǇƐƚĞŵ�ƵƐĞĚ͘�

x� YƵĂůŝƚǇ�ĂŶĚ�ĂĚĞƋƵĂĐǇ�ŽĨ�ƚŽƉŽŐƌĂƉŚŝĐ�ĐŽŶƚƌŽů͘�

�ǆƉůŽƌĂƚŝŽŶ�
x� ^Žŝů�ĂŶĚ�ƌŽĐŬ�ƐĂŵƉůĞ�ƉŽƐŝƚŝŽŶƐ�ǁĞƌĞ�ůŽĐĂƚĞĚ�ƵƐŝŶŐ�

Ă�ŚĂŶĚŚĞůĚ�'W^�ƐǇƐƚĞŵ�ǁŝƚŚ�ĂŶ�ĂĐĐƵƌĂĐǇ�ŽĨ�нͬͲ�ϱŵ�
ĂŶĚ� ƐƚŽƌĞĚ� ŝŶ� ƚŚĞ� ĐŽŵƉĂŶǇ� ĚĂƚĂďĂƐĞ͘� �ůů�
ĐŽŽƌĚŝŶĂƚĞƐ� ĂƌĞ� ƌĞĨĞƌĞŶĐĞĚ� ƚŽ� D'�� �ŽŶĞ� ϱϰ͕�
�ĂƚƵŵ�'��ϵϰ͘�

ZĞƐŽƵƌĐĞ�

x� �ŽƌƵƐĐĂŶƚ� Z�� ĐŽůůĂƌƐ� ǁĞƌĞ� ƐƵƌǀĞǇĞĚ� ƵƐŝŶŐ�
ƌĞŐŝƐƚĞƌĞĚ�ƐƵƌǀĞǇŽƌƐ�ĂŶĚ��'W^�ƐƵƌǀĞǇ�ĞƋƵŝƉŵĞŶƚ�
;ц� Ϭ͘ϬϭŵͿ͘� �ŽǁŶ� ŚŽůĞ� ƐƵƌǀĞǇƐ� ƵƚŝůŝƐĞĚ� ŶŽƌƚŚ�
ƐĞĞŬŝŶŐ�ŐǇƌŽƐĐŽƉĞƐ�;��/D^�WƚǇ�>ƚĚͿ͘��

x� �ŵƵ� ƐƵƌǀĞǇĞĚ� ĚƌŝůůŚŽůĞ� ĐŽůůĂƌƐ� ƵƐŝŶŐ� ŚĂŶĚͲŚĞůĚ�
'W^� ;;цϭŵͿ͘� �ůů� �ŵƵ� ĚƌŝůůŚŽůĞƐ� ŚĂǀĞ� ďĞĞŶ�
ƌĞƐƵƌǀĞǇĞĚ�ƵƐŝŶŐ��'W^�;'Ăůƚ�DŝŶŝŶŐ�^ŽůƵƚŝŽŶƐͿ�Ăƚ�
'ŶŽǁ͛Ɛ�EĞƐƚ͘�

x� dŚĞ� �ŽƌƵƐĐĂŶƚ� ϮϬϭϴͶϭϵ� ŚŽůĞƐ� ŚĂǀĞ� ĂůƐŽ� ďĞĞŶ�
ƌĞƐƵƌǀĞǇĞĚ�ƵƐŝŶŐ��'W^͘�

x� �ŽŽƌĚŝŶĂƚĞƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ�ŝŶ�D'�ϵϰ��ŽŶĞ�ϱϬ^�
ǁŝƚŚ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�,ĞŝŐŚƚ��ĂƚƵŵ�;�,�Ϳ͘�

x� ,ŝƐƚŽƌŝĐĂů�ĚĂƚĂ�ǁĞƌĞ�ƌĞĨĞƌĞŶĐĞĚ�ƚŽ�ƚŚŝƐ�ŐƌŝĚ͘�
�

�ĂƚĂ�
ƐƉĂĐŝŶŐ�
ĂŶĚ�
ĚŝƐƚƌŝďƵƚŝŽŶ�

x� �ĂƚĂ� ƐƉĂĐŝŶŐ� ĨŽƌ� ƌĞƉŽƌƚŝŶŐ� ŽĨ� �ǆƉůŽƌĂƚŝŽŶ�
ZĞƐƵůƚƐ͘�

x� tŚĞƚŚĞƌ�ƚŚĞ�ĚĂƚĂ�ƐƉĂĐŝŶŐ͕�ĂŶĚ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŝƐ�
ƐƵĨĨŝĐŝĞŶƚ� ƚŽ� ĞƐƚĂďůŝƐŚ� ƚŚĞ� ĚĞŐƌĞĞ� ŽĨ�
ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƚŝŶƵŝƚǇ�ĂƉƉƌŽƉƌŝĂƚĞ�
ĨŽƌ� ƚŚĞ� DŝŶĞƌĂů� ZĞƐŽƵƌĐĞ� ĂŶĚ� KƌĞ� ZĞƐĞƌǀĞ�
ĞƐƚŝŵĂƚŝŽŶ� ƉƌŽĐĞĚƵƌĞ;ƐͿ� ĂŶĚ� ĐůĂƐƐŝĨŝĐĂƚŝŽŶƐ�
ĂƉƉůŝĞĚ͘�

x� tŚĞƚŚĞƌ� ƐĂŵƉůĞ� ĐŽŵƉŽƐŝƚŝŶŐ� ŚĂƐ� ďĞĞŶ�

�ǆƉůŽƌĂƚŝŽŶ�
x� ZŽĐŬ� ƐĂŵƉůĞƐ� ǁĞƌĞ� ĐŽůůĞĐƚĞĚ� ǁŚĞƌĞ� ƌŽĐŬ� ǁĂƐ�

ĞǆƉŽƐĞĚ�Ăƚ�ƐƵƌĨĂĐĞ͘�
x� EŽ� DŝŶĞƌĂů� ZĞƐŽƵƌĐĞ� �ƐƚŝŵĂƚĞ� ŚĂƐ� ďĞĞŶ�

ĐĂůĐƵůĂƚĞĚ͘�

ZĞƐŽƵƌĐĞ�

x� dŚĞ�ĚĂƚĂ�ƐƉĂĐŝŶŐ�ŝƐ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ĚĞŐƌĞĞ�
ŽĨ�ŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŐƌĂĚĞ�ĐŽŶƚŝŶƵŝƚǇ�ƐƵŝƚĂďůĞ�ĨŽƌ�Ă�
DŝŶĞƌĂů� ZĞƐŽƵƌĐĞ� �ƐƚŝŵĂƚĞ�ǁŝƚŚ� ĂŶ� ĂƉƉƌŽƉƌŝĂƚĞ�
ĐůĂƐƐŝĨŝĐĂƚŝŽŶ͘�
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�ƌŝƚĞƌŝĂ� :KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

ĂƉƉůŝĞĚ͘� x� �ƌŝůů�ƐƉĂĐŝŶŐ�ƌĂŶŐĞƐ�ĨƌŽŵ�ϭϬŵ�ƚŽ�ϰϬŵ͘�

x� �ŵƵ� ƵƐĞĚ� ƐĂŵƉůĞ� ĐŽŵƉŽƐŝƚŝŶŐ� ƵƉ� ƚŽ� ϰŵ͘�
�ŶŽŵĂůŽƵƐ� ŝŶƚĞƌǀĂůƐ� ǁĞƌĞ� ƌĞͲĂƐƐĂǇĞĚ� ƵƐŝŶŐ� ƚŚĞ�
ϭŵ�ƐĂŵƉůĞƐ͘�

KƌŝĞŶƚĂƚŝŽŶ�
ŽĨ� ĚĂƚĂ� ŝŶ�
ƌĞůĂƚŝŽŶ� ƚŽ�
ŐĞŽůŽŐŝĐĂů�
ƐƚƌƵĐƚƵƌĞ�

x� tŚĞƚŚĞƌ� ƚŚĞ� ŽƌŝĞŶƚĂƚŝŽŶ� ŽĨ� ƐĂŵƉůŝŶŐ�
ĂĐŚŝĞǀĞƐ� ƵŶďŝĂƐĞĚ� ƐĂŵƉůŝŶŐ� ŽĨ� ƉŽƐƐŝďůĞ�
ƐƚƌƵĐƚƵƌĞƐ� ĂŶĚ� ƚŚĞ� ĞǆƚĞŶƚ� ƚŽ� ǁŚŝĐŚ� ƚŚŝƐ� ŝƐ�
ŬŶŽǁŶ͕�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ĚĞƉŽƐŝƚ�ƚǇƉĞ͘�

x� /Ĩ� ƚŚĞ� ƌĞůĂƚŝŽŶƐŚŝƉ� ďĞƚǁĞĞŶ� ƚŚĞ� ĚƌŝůůŝŶŐ�
ŽƌŝĞŶƚĂƚŝŽŶ� ĂŶĚ� ƚŚĞ� ŽƌŝĞŶƚĂƚŝŽŶ� ŽĨ� ŬĞǇ�
ŵŝŶĞƌĂůŝƐĞĚ�ƐƚƌƵĐƚƵƌĞƐ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ŚĂǀĞ�
ŝŶƚƌŽĚƵĐĞĚ� Ă� ƐĂŵƉůŝŶŐ� ďŝĂƐ͕� ƚŚŝƐ� ƐŚŽƵůĚ� ďĞ�
ĂƐƐĞƐƐĞĚ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ŝĨ�ŵĂƚĞƌŝĂů͘�

�ǆƉůŽƌĂƚŝŽŶ�
x� EŽ�ƐĂŵƉůŝŶŐ�ďŝĂƐ�ŝƐ�ŬŶŽǁŶ͘�

ZĞƐŽƵƌĐĞ�

x� �ƌŝůůŝŶŐ�Ăƚ�ƚŚĞ�������ĚĞƉŽƐŝƚƐ�ĂƌĞ�ƉƌĞĚŽŵŝŶĂŶƚůǇ�Ăƚ�Ͳ
ϲϬΣ� ƚŽ� ƚŚĞ� ĞĂƐƚ� ;ϬϵϬΣͿ͕� ŽƌƚŚŽŐŽŶĂů� ƚŽ� ƚŚĞ�
ŝŶƚĞƌƉƌĞƚĞĚ�ŐĞŽůŽŐŝĐĂů�ƐƚƌŝŬĞ͘��

x� dŚŝƐ�ŝƐ�ƵŶůŝŬĞůǇ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ƐĂŵƉůŝŶŐ�ďŝĂƐ͘�

^ĂŵƉůĞ�
ƐĞĐƵƌŝƚǇ�

x� dŚĞ� ŵĞĂƐƵƌĞƐ� ƚĂŬĞŶ� ƚŽ� ĞŶƐƵƌĞ� ƐĂŵƉůĞ�
ƐĞĐƵƌŝƚǇ͘�

�ǆƉůŽƌĂƚŝŽŶ�
x� �ĂĐŚ� ƐĂŵƉůĞ� ǁĂƐ� ƉůĂĐĞĚ� ŝŶƚŽ� Ă� ƉƌĞͲŶƵŵďĞƌĞĚ�

ĐĂůŝĐŽ�ďĂŐ�;ƐŽŝůƐ�ĂŶĚ�ƌŽĐŬƐͿ͕�ĂŶĚ�ƐĞĐƵƌĞůǇ�ƚŝĞĚ�ŽĨĨ�
ĂŶĚ� ƉůĂĐĞĚ� ŝŶƚŽ� Ă� ůĂƌŐĞƌ� ͞ƉŽůǇǁĞĂǀĞ͟� ďĂŐ� ĨŽƌ�
ĚŝƐƉĂƚĐŚ�ƚŽ�ƚŚĞ�ůĂď͘�^ĂŵƉůĞƐ�ǁĞƌĞ�ƚƌĂŶƐƉŽƌƚĞĚ�ƚŽ�
ƚŚĞ� ůĂďŽƌĂƚŽƌǇ� ďǇ� EŽƌƚŚůŝŶĞ� &ƌĞŝŐŚƚ� ĂŶĚ� �ĂƉŝƚĂů�
dƌĂŶƐƉŽƌƚ͘�

ZĞƐŽƵƌĐĞ�

x� �ĂĚƌĞ� 'ĞŽůŽŐǇ� Θ� DŝŶŝŶŐ� WƚǇ� >ƚĚ� ŵĂŶĂŐĞĚ� ƚŚĞ�
ĐŚĂŝŶ�ŽĨ�ĐƵƐƚŽĚǇ�ĨŽƌ��ŽƌƵƐĐĂŶƚ͘��

x� �ŵƵ�ŐĞŽůŽŐŝƐƚƐ�ǁĞƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞŝƌ�ĐŚĂŝŶ�
ŽĨ�ĐƵƐƚŽĚǇ͘�

x� Z�� ƐĂŵƉůĞƐ� ǁĞƌĞ� ƉůĂĐĞĚ� ŝŶƚŽ� ƉƌĞͲŶƵŵďĞƌĞĚ�
ĐĂůŝĐŽ� ďĂŐƐ� ĚŝƌĞĐƚůǇ� ĨƌŽŵ� ƚŚĞ� ƌŝŐ� ĐŽŶĞ� ƐƉůŝƚƚĞƌ�
ƵŶĚĞƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ƌŝŐ�ŐĞŽůŽŐŝƐƚ͘�dŚĞƐĞ�ǁĞƌĞ�
ƉůĂĐĞĚ�ŝŶƚŽ�ůĂƌŐĞ�ƉůĂƐƚŝĐ�ďĂŐƐ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĞĚ�ƚŽ�
ƚŚĞ� ĨŝĞůĚ� ŽĨĨŝĐĞ� ǁŚĞƌĞ� Ă� >ĂďŽƌĂƚŽƌǇ� ^ƵďŵŝƐƐŝŽŶ�
&Žƌŵ� ǁĂƐ� ĐŽŵƉůĞƚĞĚ� ĨŽƌ� ĞĂĐŚ� ĚŝƐƉĂƚĐŚ͘� dŚĞ�
ĚŝƐƉĂƚĐŚĞĚ� ƐĂŵƉůĞƐ� ǁĞƌĞ� ƚƌĂŶƐƉŽƌƚĞĚ� ƚŽ� ƚŚĞ�
EĂŐƌŽŵ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�<ĞůŵƐĐŽƚƚ�Ăƚ�ǁŚŝĐŚ�ƉŽŝŶƚ�ƚŚĞ�
ĐŚĂŝŶ�ŽĨ�ĐƵƐƚŽĚǇ�ǁĂƐ�ĂƐƐƵŵĞĚ�ďǇ�ƚŚĞ�ůĂďŽƌĂƚŽƌǇ͘�

�ƵĚŝƚƐ� Žƌ�
ƌĞǀŝĞǁƐ�

x� dŚĞ� ƌĞƐƵůƚƐ� ŽĨ� ĂŶǇ� ĂƵĚŝƚƐ� Žƌ� ƌĞǀŝĞǁƐ� ŽĨ�
ƐĂŵƉůŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ�ĚĂƚĂ͘�

�ǆƉůŽƌĂƚŝŽŶ�
x� �ŽŶƚŝŶƵŽƵƐ� ŝŵƉƌŽǀĞŵĞŶƚ͕� ŝŶƚĞƌŶĂů� ƌĞǀŝĞǁƐ� ŽĨ�

ƐĂŵƉůŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ŽŶŐŽŝŶŐ͘�
EŽ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉĞƌĨŽƌŵĞĚ�ŽŶ� ƚŚĞ�
ŵĞƚŚŽĚŽůŽŐǇ�ƚŽ�ĚĂƚĞ͘�

ZĞƐŽƵƌĐĞ�

x� �ŽƌƵƐĐĂŶƚ͛Ɛ� ƌĞǀŝĞǁ� ŽĨ� ƚŚĞŝƌ� Y�Y�� ƐŚŽǁĞĚ�
ŐŽŽĚ� ĂŶĂůǇƚŝĐĂů� ƉĞƌĨŽƌŵĂŶĐĞ� ǁŝƚŚ� ŶŽ�
ƐŝŐŶŝĨŝĐĂŶƚ�ŝƐƐƵĞƐ͘�

x� EŽ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉĞƌĨŽƌŵĞĚ͘�
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:KZ���ŽĚĞ�ϮϬϭϮ��ĚŝƚŝŽŶ�dĂďůĞ�ϭ͗��
^ĞĐƚŝŽŶ�Ϯ�Ͳ�ZĞƉŽƌƚŝŶŐ�ŽĨ��ǆƉůŽƌĂƚŝŽŶ�ZĞƉŽƌƚƐ�

�ƌŝƚĞƌŝĂ� :KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

DŝŶĞƌĂů� ƚĞŶĞŵĞŶƚ�
ĂŶĚ� ůĂŶĚ� ƚĞŶƵƌĞ�
ƐƚĂƚƵƐ�

x� dǇƉĞ͕� ƌĞĨĞƌĞŶĐĞ� ŶĂŵĞͬŶƵŵďĞƌ͕� ůŽĐĂƚŝŽŶ�
ĂŶĚ� ŽǁŶĞƌƐŚŝƉ� ŝŶĐůƵĚŝŶŐ� ĂŐƌĞĞŵĞŶƚƐ� Žƌ�
ŵĂƚĞƌŝĂů�ŝƐƐƵĞƐ�ǁŝƚŚ�ƚŚŝƌĚ�ƉĂƌƚŝĞƐ�ƐƵĐŚ�ĂƐ�
ũŽŝŶƚ� ǀĞŶƚƵƌĞƐ͕� ƉĂƌƚŶĞƌƐŚŝƉƐ͕� ŽǀĞƌƌŝĚŝŶŐ�
ƌŽǇĂůƚŝĞƐ͕� ŶĂƚŝǀĞ� ƚŝƚůĞ� ŝŶƚĞƌĞƐƚƐ͕� ŚŝƐƚŽƌŝĐĂů�
ƐŝƚĞƐ͕� ǁŝůĚĞƌŶĞƐƐ� Žƌ� ŶĂƚŝŽŶĂů� ƉĂƌŬ� ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐĞƚƚŝŶŐƐ͘�

x� dŚĞ�ƐĞĐƵƌŝƚǇ�ŽĨ�ƚŚĞ�ƚĞŶƵƌĞ�ŚĞůĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�
ŽĨ� ƌĞƉŽƌƚŝŶŐ� ĂůŽŶŐ� ǁŝƚŚ� ĂŶǇ� ŬŶŽǁŶ�
ŝŵƉĞĚŝŵĞŶƚƐ� ƚŽ� ŽďƚĂŝŶŝŶŐ� Ă� ůŝĐĞŶĐĞ� ƚŽ�
ŽƉĞƌĂƚĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘�

x� dŚĞ�ƚĞŶƵƌĞ�ŚŽƐƚŝŶŐ�ƚŚĞ�'ĞŽƌŐĞƚŽǁŶ�WƌŽũĞĐƚ�ŝŶ�
ƚŚŝƐ� ŶĞǁƐ� ƌĞůĞĂƐĞ� ŝƐ� ŽǁŶĞĚ� ϭϬϬй� ďǇ� ZƵŐďǇ�
ZĞƐŽƵƌĐĞƐ�>ƚĚ͘��Dh�E>�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞĂƌŶ�
ƵƉ� ƚŽ� ϴϬй� ŝŶƚĞƌĞƐƚ� ŝŶ� ƚŚƌĞĞ� �WD͛Ɛ� ƵŶĚĞƌ� Ă�
,ĞĂĚƐ� ŽĨ� �ŐƌĞĞŵĞŶƚ� ĂŶĚ� :s�� ǁŝƚŚ� ZƵŐďǇ�
ZĞƐŽƵƌĐĞƐ�>ƚĚ͘�

x� dŚĞ�ƚŚƌĞĞ��WD͛Ɛ�ĂƌĞ͗�
x� ϮϳϲϰϮ�
x� Ϯϳϲϲϰ͖�ĂŶĚ�
x� Ϯϳϲϲϳ�

x� �ůů�ǁŽƌŬƐ�ƵŶĚĞƌƚĂŬĞŶ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚŝƐ��^y�
ĂŶŶŽƵŶĐĞŵĞŶƚ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞƐĞ�
ƚĞŶĞŵĞŶƚƐ͘���

x� dŚĞ� ƉƌŽũĞĐƚ� ƚĞŶĞŵĞŶƚƐ� ĂƌĞ� Ăůů� ŝŶ� ŐŽŽĚ�
ƐƚĂŶĚŝŶŐ͘�
�

�ǆƉůŽƌĂƚŝŽŶ�ĚŽŶĞ�ďǇ�
ŽƚŚĞƌ�ƉĂƌƚŝĞƐ�

x� �ĐŬŶŽǁůĞĚŐŵĞŶƚ� ĂŶĚ� ĂƉƉƌĂŝƐĂů� ŽĨ�
ĞǆƉůŽƌĂƚŝŽŶ�ďǇ�ŽƚŚĞƌ�ƉĂƌƚŝĞƐ͘�

ͻ� ,ŝƐƚŽƌŝĐĂů� ƉƌŽƐƉĞĐƚŝŶŐ͕� ƐĂŵƉůŝŶŐ� ĂŶĚ� ĚƌŝůůŝŶŐ�
ĂĐƚŝǀŝƚŝĞƐ� ŚĂǀĞ� ďĞĞŶ� ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ĚŝĨĨĞƌĞŶƚ�
ĂƌĞĂƐ� ǁŝƚŚŝŶ� ƚŚĞ� ƉƌŽũĞĐƚ� ƚĞŶĞŵĞŶƚƐ�
ŝŶƚĞƌŵŝƚƚĞŶƚůǇ�ďǇ�ŵƵůƚŝƉůĞ�ƚŚŝƌĚ�ƉĂƌƚŝĞƐ�ŽǀĞƌ�Ă�
ƉĞƌŝŽĚ�ŽĨ�Ăƚ�ůĞĂƐƚ�ϱϬ�ǇĞĂƌƐ͘�

ͻ� ,ŝƐƚŽƌŝĐ� Z�� ĚƌŝůůŝŶŐ� Ăƚ� �ĂŵƉͲŽǀĞŶ� �ƌĞĞŬ� ĂŶĚ�
dƵƌƚůĞ��ƌĞĞŬ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�'ĞŽƌŐĞƚŽǁŶ�
DŝŶŝŶŐ� WƚǇ� >ƚĚ͘� ,ŝƐƚŽƌŝĐ� Z�� ĚƌŝůůŝŶŐ� Ăƚ�
DƵŶŝƚŝŽŶƐ��ƌĞĞŬ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ��ŝĂƚƌĞŵĞ�
ZĞƐŽƵƌĐĞƐ�>ƚĚ͘�

'ĞŽůŽŐǇ� x� �ĞƉŽƐŝƚ�ƚǇƉĞ͕�ŐĞŽůŽŐŝĐĂů�ƐĞƚƚŝŶŐ�ĂŶĚ�ƐƚǇůĞ�
ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͘�

x� /ŶƚƌƵƐŝǀĞ� ƌĞůĂƚĞĚ� ĞƉŝƚŚĞƌŵĂů� ǀĞŝŶ� ƐǇƐƚĞŵ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ� ĂŶĚ� �ƵͲDŽ� WŽƌƉŚǇƌǇͲƐƚǇůĞ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͘�

�ƌŝůů� ŚŽůĞ�
/ŶĨŽƌŵĂƚŝŽŶ�

x� ��ƐƵŵŵĂƌǇ�ŽĨ�Ăůů�ŝŶĨŽƌŵĂƚŝŽŶ�ŵĂƚĞƌŝĂů�ƚŽ�
ƚŚĞ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ŽĨ� ƚŚĞ� ĞǆƉůŽƌĂƚŝŽŶ�
ƌĞƐƵůƚƐ� ŝŶĐůƵĚŝŶŐ� Ă� ƚĂďƵůĂƚŝŽŶ� ŽĨ� ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�Ăůů�DĂƚĞƌŝĂů�Ěƌŝůů�
ŚŽůĞƐ͗�

R� ĞĂƐƚŝŶŐ�ĂŶĚ�ŶŽƌƚŚŝŶŐ�ŽĨ� ƚŚĞ�Ěƌŝůů�ŚŽůĞ�
ĐŽůůĂƌ�

R� ĞůĞǀĂƚŝŽŶ� Žƌ� Z>� ;ZĞĚƵĐĞĚ� >ĞǀĞů� ʹ�
ĞůĞǀĂƚŝŽŶ�ĂďŽǀĞ�ƐĞĂ�ůĞǀĞů�ŝŶ�ŵĞƚƌĞƐͿ�ŽĨ�
ƚŚĞ�Ěƌŝůů�ŚŽůĞ�ĐŽůůĂƌ�

R� ĚŝƉ�ĂŶĚ�ĂǌŝŵƵƚŚ�ŽĨ�ƚŚĞ�ŚŽůĞ͘�

R� ĚŽǁŶ� ŚŽůĞ� ůĞŶŐƚŚ� ĂŶĚ� ŝŶƚĞƌĐĞƉƚŝŽŶ�

x� ^ĞĞ�ƚĂďůĞ�Ϯ�Ăƚ�ĞŶĚ�ŽĨ�ĂŶŶŽƵŶĐĞŵĞŶƚ͘�
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�ƌŝƚĞƌŝĂ� :KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

ĚĞƉƚŚ�

R� ŚŽůĞ�ůĞŶŐƚŚ͘�

x� /Ĩ� ƚŚĞ� ĞǆĐůƵƐŝŽŶ� ŽĨ� ƚŚŝƐ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝƐ�
ũƵƐƚŝĨŝĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ƚŚĂƚ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�
ŝƐ�ŶŽƚ�DĂƚĞƌŝĂů�ĂŶĚ�ƚŚŝƐ�ĞǆĐůƵƐŝŽŶ�ĚŽĞƐ�ŶŽƚ�
ĚĞƚƌĂĐƚ� ĨƌŽŵ� ƚŚĞ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ŽĨ� ƚŚĞ�
ƌĞƉŽƌƚ͕� ƚŚĞ� �ŽŵƉĞƚĞŶƚ� WĞƌƐŽŶ� ƐŚŽƵůĚ�
ĐůĞĂƌůǇ�ĞǆƉůĂŝŶ�ǁŚǇ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ĐĂƐĞ͘�

�ĂƚĂ� ĂŐŐƌĞŐĂƚŝŽŶ�
ŵĞƚŚŽĚƐ�

x� /Ŷ� ƌĞƉŽƌƚŝŶŐ� �ǆƉůŽƌĂƚŝŽŶ� ZĞƐƵůƚƐ͕�
ǁĞŝŐŚƚŝŶŐ� ĂǀĞƌĂŐŝŶŐ� ƚĞĐŚŶŝƋƵĞƐ͕�
ŵĂǆŝŵƵŵ� ĂŶĚͬŽƌ� ŵŝŶŝŵƵŵ� ŐƌĂĚĞ�
ƚƌƵŶĐĂƚŝŽŶƐ� ;ĞŐ� ĐƵƚƚŝŶŐ� ŽĨ� ŚŝŐŚ� ŐƌĂĚĞƐͿ�
ĂŶĚ� ĐƵƚͲŽĨĨ� ŐƌĂĚĞƐ� ĂƌĞ� ƵƐƵĂůůǇ� DĂƚĞƌŝĂů�
ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƐƚĂƚĞĚ͘�

x� tŚĞƌĞ� ĂŐŐƌĞŐĂƚĞ� ŝŶƚĞƌĐĞƉƚƐ� ŝŶĐŽƌƉŽƌĂƚĞ�
ƐŚŽƌƚ� ůĞŶŐƚŚƐ� ŽĨ� ŚŝŐŚͲŐƌĂĚĞ� ƌĞƐƵůƚƐ� ĂŶĚ�
ůŽŶŐĞƌ� ůĞŶŐƚŚƐ� ŽĨ� ůŽǁͲŐƌĂĚĞ� ƌĞƐƵůƚƐ͕� ƚŚĞ�
ƉƌŽĐĞĚƵƌĞ� ƵƐĞĚ� ĨŽƌ� ƐƵĐŚ� ĂŐŐƌĞŐĂƚŝŽŶ�
ƐŚŽƵůĚ� ďĞ� ƐƚĂƚĞĚ� ĂŶĚ� ƐŽŵĞ� ƚǇƉŝĐĂů�
ĞǆĂŵƉůĞƐ�ŽĨ�ƐƵĐŚ�ĂŐŐƌĞŐĂƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�
ƐŚŽǁŶ�ŝŶ�ĚĞƚĂŝů͘�

x� dŚĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ƵƐĞĚ�ĨŽƌ�ĂŶǇ�ƌĞƉŽƌƚŝŶŐ�ŽĨ�
ŵĞƚĂů�ĞƋƵŝǀĂůĞŶƚ�ǀĂůƵĞƐ�ƐŚŽƵůĚ�ďĞ�ĐůĞĂƌůǇ�
ƐƚĂƚĞĚ͘�

x� EŽ�ǁĞŝŐŚƚŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�Žƌ�ŐƌĂĚĞ�ƚƌƵŶĐĂƚŝŽŶ�
ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƚŽ�ƌĞƐƵůƚƐ͘�

�

ZĞůĂƚŝŽŶƐŚŝƉ�
ďĞƚǁĞĞŶ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�
ǁŝĚƚŚƐ� ĂŶĚ�
ŝŶƚĞƌĐĞƉƚ�ůĞŶŐƚŚƐ�

x� dŚĞƐĞ� ƌĞůĂƚŝŽŶƐŚŝƉƐ� ĂƌĞ� ƉĂƌƚŝĐƵůĂƌůǇ�
ŝŵƉŽƌƚĂŶƚ�ŝŶ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ŽĨ��ǆƉůŽƌĂƚŝŽŶ�
ZĞƐƵůƚƐ͘�

x� /Ĩ�ƚŚĞ�ŐĞŽŵĞƚƌǇ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ǁŝƚŚ�
ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�Ěƌŝůů�ŚŽůĞ�ĂŶŐůĞ�ŝƐ�ŬŶŽǁŶ͕�ŝƚƐ�
ŶĂƚƵƌĞ�ƐŚŽƵůĚ�ďĞ�ƌĞƉŽƌƚĞĚ͘�

x� /Ĩ�ŝƚ�ŝƐ�ŶŽƚ�ŬŶŽǁŶ�ĂŶĚ�ŽŶůǇ�ƚŚĞ�ĚŽǁŶ�ŚŽůĞ�
ůĞŶŐƚŚƐ� ĂƌĞ� ƌĞƉŽƌƚĞĚ͕� ƚŚĞƌĞ� ƐŚŽƵůĚ� ďĞ� Ă�
ĐůĞĂƌ� ƐƚĂƚĞŵĞŶƚ� ƚŽ� ƚŚŝƐ� ĞĨĨĞĐƚ� ;ĞŐ� ͚ĚŽǁŶ�
ŚŽůĞ�ůĞŶŐƚŚ͕�ƚƌƵĞ�ǁŝĚƚŚ�ŶŽƚ�ŬŶŽǁŶ͛Ϳ͘�

x� EŽ� ƌĞĨĞƌĞŶĐĞ� ƚŽ� ĚƌŝůůŝŶŐ� ŝŶ� ĞǆƉůŽƌĂƚŝŽŶ�
ƉŽƌƚŝŽŶ�ŽĨ�ƌĞƉŽƌƚ͘�

�

�ŝĂŐƌĂŵƐ� x� �ƉƉƌŽƉƌŝĂƚĞ� ŵĂƉƐ� ĂŶĚ� ƐĞĐƚŝŽŶƐ� ;ǁŝƚŚ�
ƐĐĂůĞƐͿ� ĂŶĚ� ƚĂďƵůĂƚŝŽŶƐ� ŽĨ� ŝŶƚĞƌĐĞƉƚƐ�
ƐŚŽƵůĚ� ďĞ� ŝŶĐůƵĚĞĚ� ĨŽƌ� ĂŶǇ� ƐŝŐŶŝĨŝĐĂŶƚ�
ĚŝƐĐŽǀĞƌǇ� ďĞŝŶŐ� ƌĞƉŽƌƚĞĚ� dŚĞƐĞ� ƐŚŽƵůĚ�
ŝŶĐůƵĚĞ͕�ďƵƚ�ŶŽƚ�ďĞ�ůŝŵŝƚĞĚ�ƚŽ�Ă�ƉůĂŶ�ǀŝĞǁ�
ŽĨ� Ěƌŝůů� ŚŽůĞ� ĐŽůůĂƌ� ůŽĐĂƚŝŽŶƐ� ĂŶĚ�
ĂƉƉƌŽƉƌŝĂƚĞ�ƐĞĐƚŝŽŶĂů�ǀŝĞǁƐ͘�

x� ZĞĨĞƌ� ƚŽ� ŵĂƉƐ� ĂŶĚ� ĨŝŐƵƌĞƐ� ŝŶ� ďŽĚǇ� ŽĨ� ƚŚĞ�
ĂŶŶŽƵŶĐĞŵĞŶƚ͘�

x� 'ĞŽůŽŐŝĐĂů� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ� ĂƌĞ� ďĂƐĞĚ� ŽŶ�
ĐƵƌƌĞŶƚ� ŬŶŽǁůĞĚŐĞ� ĂŶĚ� ǁŝůů� ĐŚĂŶŐĞ� ǁŝƚŚ�
ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƚŝŽŶ͘�
�

�ĂůĂŶĐĞĚ�ƌĞƉŽƌƚŝŶŐ� x� tŚĞƌĞ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ƌĞƉŽƌƚŝŶŐ� ŽĨ� Ăůů�
�ǆƉůŽƌĂƚŝŽŶ� ZĞƐƵůƚƐ� ŝƐ� ŶŽƚ� ƉƌĂĐƚŝĐĂďůĞ͕�

x� <ĞǇ� ĨŝŶĚŝŶŐƐ� ĂŶĚ� ůŽĐĂƚŝŽŶ� ŝŶĨŽƌŵĂƚŝŽŶ� ŚĂƐ�
ďĞĞŶ�ƌĞƉŽƌƚĞĚ�ŝŶ�ďŽĚǇ�ŽĨ�ƚĞǆƚ͘��



�

�

�

�ƌŝƚĞƌŝĂ� :KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ƌĞƉŽƌƚŝŶŐ�ŽĨ�ďŽƚŚ�ůŽǁ�ĂŶĚ�
ŚŝŐŚ� ŐƌĂĚĞƐ� ĂŶĚͬŽƌ� ǁŝĚƚŚƐ� ƐŚŽƵůĚ� ďĞ�
ƉƌĂĐƚŝĐĞĚ�ƚŽ�ĂǀŽŝĚ�ŵŝƐůĞĂĚŝŶŐ�ƌĞƉŽƌƚŝŶŐ�ŽĨ�
�ǆƉůŽƌĂƚŝŽŶ�ZĞƐƵůƚƐ͘�

x� ZĞƉŽƌƚŝŶŐ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ďĂůĂŶĐĞĚ͘�

�

KƚŚĞƌ� ƐƵďƐƚĂŶƚŝǀĞ�
ĞǆƉůŽƌĂƚŝŽŶ�ĚĂƚĂ�

x� KƚŚĞƌ�ĞǆƉůŽƌĂƚŝŽŶ�ĚĂƚĂ͕�ŝĨ�ŵĞĂŶŝŶŐĨƵů�ĂŶĚ�
ŵĂƚĞƌŝĂů͕� ƐŚŽƵůĚ� ďĞ� ƌĞƉŽƌƚĞĚ� ŝŶĐůƵĚŝŶŐ�
;ďƵƚ� ŶŽƚ� ůŝŵŝƚĞĚ� ƚŽͿ͗� ŐĞŽůŽŐŝĐĂů�
ŽďƐĞƌǀĂƚŝŽŶƐ͖� ŐĞŽƉŚǇƐŝĐĂů� ƐƵƌǀĞǇ� ƌĞƐƵůƚƐ͖�
ŐĞŽĐŚĞŵŝĐĂů�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ͖�ďƵůŬ�ƐĂŵƉůĞƐ�
ʹ� ƐŝǌĞ� ĂŶĚ� ŵĞƚŚŽĚ� ŽĨ� ƚƌĞĂƚŵĞŶƚ͖�
ŵĞƚĂůůƵƌŐŝĐĂů� ƚĞƐƚ� ƌĞƐƵůƚƐ͖� ďƵůŬ� ĚĞŶƐŝƚǇ͕�
ŐƌŽƵŶĚǁĂƚĞƌ͕� ŐĞŽƚĞĐŚŶŝĐĂů� ĂŶĚ� ƌŽĐŬ�
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͖� ƉŽƚĞŶƚŝĂů� ĚĞůĞƚĞƌŝŽƵƐ� Žƌ�
ĐŽŶƚĂŵŝŶĂƚŝŶŐ�ƐƵďƐƚĂŶĐĞƐ͘�

x� 'ĞŽůŽŐŝĐĂů� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ� ŚĂǀĞ� ďĞĞŶ� ƚĂŬĞŶ�
ĨƌŽŵ� ƉƵďůŝƐŚĞĚ� ŵĂƉƐ͕� ŐĞŽƉŚǇƐŝĐĂů�
ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ͕� ŚŝƐƚŽƌŝĐĂů� ĂŶĚ� ŽŶŐŽŝŶŐ�
ĞǆƉůŽƌĂƚŝŽŶ͘�

�

&ƵƌƚŚĞƌ�ǁŽƌŬ� x� dŚĞ�ŶĂƚƵƌĞ� ĂŶĚ� ƐĐĂůĞ� ŽĨ� ƉůĂŶŶĞĚ� ĨƵƌƚŚĞƌ�
ǁŽƌŬ� ;ĞŐ� ƚĞƐƚƐ� ĨŽƌ� ůĂƚĞƌĂů� ĞǆƚĞŶƐŝŽŶƐ� Žƌ�
ĚĞƉƚŚ� ĞǆƚĞŶƐŝŽŶƐ� Žƌ� ůĂƌŐĞͲƐĐĂůĞ� ƐƚĞƉͲŽƵƚ�
ĚƌŝůůŝŶŐͿ͘�

x� �ŝĂŐƌĂŵƐ�ĐůĞĂƌůǇ�ŚŝŐŚůŝŐŚƚŝŶŐ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�
ƉŽƐƐŝďůĞ� ĞǆƚĞŶƐŝŽŶƐ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ŵĂŝŶ�
ŐĞŽůŽŐŝĐĂů� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ� ĂŶĚ� ĨƵƚƵƌĞ�
ĚƌŝůůŝŶŐ�ĂƌĞĂƐ͕�ƉƌŽǀŝĚĞĚ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�
ŶŽƚ�ĐŽŵŵĞƌĐŝĂůůǇ�ƐĞŶƐŝƚŝǀĞ͘�

x� &ƵƌƚŚĞƌ� ĨŝĞůĚ� ƉƌŽŐƌĂŵƐ� ĂŶĚ� ĨŽůůŽǁͲƵƉ� ǁŽƌŬ�
ǁŝůů�ďĞ�ĂƐƐĞƐƐĞĚ�ƉĞŶĚŝŶŐ�Ă�ĨƵůů�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�
ůĂďŽƌĂƚŽƌǇ�ĂŶĂůǇƚŝĐĂů�ƌĞƐƵůƚƐ͘�

�

�

:KZ���ŽĚĞ�ϮϬϭϮ��ĚŝƚŝŽŶ�dĂďůĞ�ϭ͗��
^ĞĐƚŝŽŶ�ϯ�Ͳ��ƐƚŝŵĂƚŝŽŶ�ĂŶĚ�ZĞƉŽƌƚŝŶŐ�ŽĨ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�

��ƌŝƚĞƌŝĂ� �:KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

�ĂƚĂďĂƐĞ�
ŝŶƚĞŐƌŝƚǇ�

x� DĞĂƐƵƌĞƐ�ƚĂŬĞŶ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĚĂƚĂ�ŚĂƐ�
ŶŽƚ�ďĞĞŶ�ĐŽƌƌƵƉƚĞĚ�ďǇ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�
ƚƌĂŶƐĐƌŝƉƚŝŽŶ�Žƌ�ŬĞǇŝŶŐ�ĞƌƌŽƌƐ͕�ďĞƚǁĞĞŶ�
ŝƚƐ�ŝŶŝƚŝĂů�ĐŽůůĞĐƚŝŽŶ�ĂŶĚ�ŝƚƐ�ƵƐĞ�ĨŽƌ�
DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƚŝŵĂƚŝŽŶ�ƉƵƌƉŽƐĞƐ͘�

x� �ĂƚĂ�ǀĂůŝĚĂƚŝŽŶ�ƉƌŽĐĞĚƵƌĞƐ�ƵƐĞĚ͘�

x� �ůů�ŚŝƐƚŽƌŝĐĂů�'ŶŽǁ͛Ɛ�EĞƐƚ�ĚƌŝůůŚŽůĞ�ĚĂƚĂ�
ǁĂƐ� ŽƌŝŐŝŶĂůůǇ� ĐŽŵƉŝůĞĚ� ďǇ� �ŽƌƵƐĐĂŶƚ�
ŝŶƚŽ�ĂŶ�D^��ĐĐĞƐƐ�ĚĂƚĂďĂƐĞ͘�

x� dŚĞ�ĚĂƚĂďĂƐĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�
ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚĂƚĂďĂƐĞ�ĐŽŶƐƵůƚĂŶƚ�ŽŶ�
ďĞŚĂůĨ�ŽĨ��ŵƵ͘�

x� �ĂƚĂďĂƐĞ� ŚĂƐ� ďĞĞŶ� ǀĂůŝĚĂƚĞĚ� ĨŽƌ�
ƚǇƉŽŐƌĂƉŚŝĐ�ĞƌƌŽƌƐ͖�ŝŶƚĞƌǀĂů�ƌĞǀĞƌƐĂů͕�ĞƚĐ͕�
ŵŝŶŽƌ�ŝƐƐƵĞƐ�ĐŽƌƌĞĐƚĞĚ͘�

x� �ĂƚĂďĂƐĞ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ǀĂůŝĚĂƚĞĚ�ďǇ�ƚŚĞ�
ĐƵƌƌĞŶƚ� ƐƚƵĚǇ� ĂŐĂŝŶƐƚ� ŽƌŝŐŝŶĂů�
ĚŽĐƵŵĞŶƚƐ͘�



�

�

�

��ƌŝƚĞƌŝĂ� �:KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

^ŝƚĞ�ǀŝƐŝƚƐ� x� �ŽŵŵĞŶƚ�ŽŶ�ĂŶǇ�ƐŝƚĞ�ǀŝƐŝƚƐ�ƵŶĚĞƌƚĂŬĞŶ�
ďǇ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�ĂŶĚ�ƚŚĞ�
ŽƵƚĐŽŵĞ�ŽĨ�ƚŚŽƐĞ�ǀŝƐŝƚƐ͘�

x� /Ĩ�ŶŽ�ƐŝƚĞ�ǀŝƐŝƚƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�
ŝŶĚŝĐĂƚĞ�ǁŚǇ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ĐĂƐĞ͘�

x� EŽ� ƐŝƚĞ� ǀŝƐŝƚ� ďǇ� ĂƵƚŚŽƌ͖� ŶŽ� ĂĐĐĞƐƐ� ƚŽ�
ǁŽƌŬŝŶŐƐ�ƉŽƐƐŝďůĞ�ĂŶĚ�ĚŽĐƵŵĞŶƚƐ͘���ƐŝƚĞ�
ǀŝƐŝƚ�ǁĂƐ�ŶŽƚ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ�ĚƵĞ� ƚŽ�
ƚŚĞ� ĞĂƌůǇ� ĚĞǀĞůŽƉŵĞŶƚ� ƉŚĂƐĞ� ŽĨ� ƚŚĞ�
ƉƌŽũĞĐƚ͘�

'ĞŽůŽŐŝĐĂů�
ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�

x� �ŽŶĨŝĚĞŶĐĞ�ŝŶ�;Žƌ�ĐŽŶǀĞƌƐĞůǇ͕�ƚŚĞ�
ƵŶĐĞƌƚĂŝŶƚǇ�ŽĨͿ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů�
ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂů�ĚĞƉŽƐŝƚ͘�

x� EĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĚĂƚĂ�ƵƐĞĚ�ĂŶĚ�ŽĨ�ĂŶǇ�
ĂƐƐƵŵƉƚŝŽŶƐ�ŵĂĚĞ͘�

x� dŚĞ�ĞĨĨĞĐƚ͕�ŝĨ�ĂŶǇ͕�ŽĨ�ĂůƚĞƌŶĂƚŝǀĞ�
ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ŽŶ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�
ĞƐƚŝŵĂƚŝŽŶ͘�

x� dŚĞ�ƵƐĞ�ŽĨ�ŐĞŽůŽŐǇ�ŝŶ�ŐƵŝĚŝŶŐ�ĂŶĚ�
ĐŽŶƚƌŽůůŝŶŐ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƚŝŵĂƚŝŽŶ͘�

x� dŚĞ�ĨĂĐƚŽƌƐ�ĂĨĨĞĐƚŝŶŐ�ĐŽŶƚŝŶƵŝƚǇ�ďŽƚŚ�ŽĨ�
ŐƌĂĚĞ�ĂŶĚ�ŐĞŽůŽŐǇ͘�

ͻ� dŚĞ� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ� ĂƌĞ� ƉƌŝŵĂƌŝůǇ� ďĂƐĞĚ�
ŽŶ� ƚŚĞ� Z�� ĚƌŝůůŝŶŐ� ĂŶĚ� ĐŽƌƌĞƐƉŽŶĚ�ǁŝƚŚ�
ƐƵƌĨĂĐĞ�ĞǆƉŽƐƵƌĞƐ͘�

ͻ� /Ŷ� Ăůů� ĚĞƉŽƐŝƚƐ͕� ƚŚĞ� ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�
ĂƉƉĞĂƌƐ� ƚŽ� ďĞ� ŚŽƐƚĞĚ� ďǇ� ŶĂƌƌŽǁ͕� ƐƵďͲ
ǀĞƌƚŝĐĂů�ƐŚĞĂƌƐ͕�ƉƌŽǆŝŵĂů�ƚŽ͕�ĂŶĚ�ƉŽƐƐŝďůǇ�
ĐƌŽƐƐͲĐƵƚƚŝŶŐ͕� ƚŚĞ� ŵĂƌŐŝŶƐ� ŽĨ� ƚŚĞ� �/&�
ƵŶŝƚƐ͕� ǁŚĞƌĞ� ƉƌĞƐĞŶƚ͕� ĂŶĚ� ŚĂǀĞ� ďĞĞŶ�
ŵŽĚĞůůĞĚ� ĂƐ� ĐŽŶƚŝŶƵŽƵƐ� ǌŽŶĞƐ� ǁŝƚŚ�
ǀĂƌŝĂďůĞ�ƐƚƌŝŬĞ�ůĞŶŐƚŚƐ͘��

ͻ� �ůƚĞƌŶĂƚŝǀĞ� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ� ĂƌĞ� ŶŽƚ�
ƌĞŐĂƌĚĞĚ�ĂƐ�ůŝŬĞůǇ͘�

ͻ� 'ƌĂĚĞ� ĐŽŶƟŶƵŝƚǇ� ĂƐƐƵŵƉƟŽŶƐ� ďĂƐĞĚ�
ƵƉŽŶ� ŐĞŽůŽŐŝĐĂů� ĨĂĐƚŽƌƐ͕� ŝŶƚƌƵƐŝǀĞ� ǀƐ͘�
ƐĞĚŝŵĞŶƚĂƌǇ�ŽƌŝĞŶƚĂƟŽŶƐ�

�ŝŵĞŶƐŝŽŶƐ� x� dŚĞ�ĞǆƚĞŶƚ�ĂŶĚ�ǀĂƌŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�DŝŶĞƌĂů�
ZĞƐŽƵƌĐĞ�ĞǆƉƌĞƐƐĞĚ�ĂƐ�ůĞŶŐƚŚ�;ĂůŽŶŐ�
ƐƚƌŝŬĞ�Žƌ�ŽƚŚĞƌǁŝƐĞͿ͕�ƉůĂŶ�ǁŝĚƚŚ͕�ĂŶĚ�
ĚĞƉƚŚ�ďĞůŽǁ�ƐƵƌĨĂĐĞ�ƚŽ�ƚŚĞ�ƵƉƉĞƌ�ĂŶĚ�
ůŽǁĞƌ�ůŝŵŝƚƐ�ŽĨ�ƚŚĞ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ͘�

ͻ� dŚĞ�ŵŝŶĞƌĂůŝƐĞĚ� ƐŚĞĂƌ� ǌŽŶĞƐ� Ăƚ�'ŶŽǁ͛Ɛ�
EĞƐƚ� ĂƌĞ� ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϬϬŵ� ŝŶ� ůĞŶŐƚŚ�
ĂŶĚ�ĂďŽƵƚ�ϭͲϭϬŵ�ŝŶ�ǁŝĚƚŚ͘�dŚĞ�ƐŚĞĂƌ�ŚĂƐ�
ďĞĞŶ�ŵŽĚĞůůĞĚ�ƚŽ�Ă�ǀĞƌƚŝĐĂů�ĚĞƉƚŚ�ďĞůŽǁ�
ƐƵƌĨĂĐĞ�ŽĨ�ϭϲϬŵ͘��

ͻ� dŚĞ� ŵŝŶĞƌĂůŝƐĞĚ� ƐŚĞĂƌ� ǌŽŶĞƐ� Ăƚ� DŽŶƚĞ�
�ƌŝƐƚŽ�ĂƌĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϬϬŵ�ŝŶ�ůĞŶŐƚŚ�
ĂŶĚ�ĂďŽƵƚ�ϭͲϭϬŵ�ŝŶ�ǁŝĚƚŚ͘�dŚĞ�ƐŚĞĂƌ�ŚĂƐ�
ďĞĞŶ�ŵŽĚĞůůĞĚ�ƚŽ�Ă�ǀĞƌƚŝĐĂů�ĚĞƉƚŚ�ďĞůŽǁ�
ƐƵƌĨĂĐĞ�ŽĨ�ϭϲϬŵ͘�

ͻ� dŚĞ� &ůǇŝŶŐ� �ŵƵ� ĂŶĚ� tĂƚĞƌ� dĂŶŬ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ� ŚĂǀĞ� ďĞĞŶ� ŵŽĚĞůůĞĚ� ĂƐ�
ŵŝŶĞƌĂůŝƐĞĚ�ƐŚĞĂƌ�ǌŽŶĞƐ�Ăƚ�DŽŶƚĞ��ƌŝƐƚŽ�
ĂƌĞ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϭϬϬŵ� ŝŶ� ůĞŶŐƚŚ� ĂŶĚ�
ĂďŽƵƚ� ϭͲϭϬŵ� ŝŶ� ǁŝĚƚŚ͘� dŚĞ� ƐŚĞĂƌ� ŚĂƐ�
ďĞĞŶ�ŵŽĚĞůůĞĚ�ƚŽ�Ă�ǀĞƌƚŝĐĂů�ĚĞƉƚŚ�ďĞůŽǁ�
ƐƵƌĨĂĐĞ�ŽĨ�ϭϲϬŵ͘�

�ƐƚŝŵĂƚŝŽŶ�ĂŶĚ�
ŵŽĚĞůůŝŶŐ�
ƚĞĐŚŶŝƋƵĞƐ�

x� dŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ƚŚĞ�
ĞƐƚŝŵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞ;ƐͿ�ĂƉƉůŝĞĚ�ĂŶĚ�ŬĞǇ�
ĂƐƐƵŵƉƚŝŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�
ĞǆƚƌĞŵĞ�ŐƌĂĚĞ�ǀĂůƵĞƐ͕�ĚŽŵĂŝŶŝŶŐ͕�
ŝŶƚĞƌƉŽůĂƚŝŽŶ�ƉĂƌĂŵĞƚĞƌƐ�ĂŶĚ�ŵĂǆŝŵƵŵ�
ĚŝƐƚĂŶĐĞ�ŽĨ�ĞǆƚƌĂƉŽůĂƚŝŽŶ�ĨƌŽŵ�ĚĂƚĂ�
ƉŽŝŶƚƐ͘�/Ĩ�Ă�ĐŽŵƉƵƚĞƌ�ĂƐƐŝƐƚĞĚ�ĞƐƚŝŵĂƚŝŽŶ�
ŵĞƚŚŽĚ�ǁĂƐ�ĐŚŽƐĞŶ�ŝŶĐůƵĚĞ�Ă�ĚĞƐĐƌŝƉƚŝŽŶ�
ŽĨ�ĐŽŵƉƵƚĞƌ�ƐŽĨƚǁĂƌĞ�ĂŶĚ�ƉĂƌĂŵĞƚĞƌƐ�
ƵƐĞĚ͘�

ͻ� �ůů� ƚŚĞ� ĚĞƉŽƐŝƚƐ� ŚĂǀĞ� ďĞĞŶ� ĞƐƚŝŵĂƚĞĚ�
ƵƐŝŶŐ� KƌĚŝŶĂƌǇ� <ƌŝŐŝŶŐ� Žƌ� /ŶǀĞƌƐĞͲ
ĚŝƐƚĂŶĐĞͲƐƋƵĂƌĞĚ� ;/�ϮͿ� ŝŶ� Ă� ͞ǀĞŝŶͲƚǇƉĞ͟�
ŵŽĚĞů�ǁŝƚŚ�ǀĂƌŝĂďůĞ�ĂĐƌŽƐƐͲĚŝƉ�ƚŚŝĐŬŶĞƐƐ͕�
ǁŝƚŚ� ĂŶŝƐŽƚƌŽƉŝĐ� ƐĞĂƌĐŚ� ĞůůŝƉƐĞƐ͕� ƵƐŝŶŐ�
ƚŽƉͲĐƵƚ� ϭŵ� ĐŽŵƉŽƐŝƚĞƐ� ǁŝƚŚŝŶ�
ŐĞŽůŽŐŝĐĂůůǇ� ĐŽŶƚƌŽůůĞĚ� ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�
ĚŽŵĂŝŶƐ� ƵƐŝŶŐ� �ĂƚĂŵŝŶĞ� ^ƚƵĚŝŽ�
ƐŽĨƚǁĂƌĞ͘�
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��ƌŝƚĞƌŝĂ� �:KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

x� dŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĐŚĞĐŬ�ĞƐƚŝŵĂƚĞƐ͕�
ƉƌĞǀŝŽƵƐ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚͬŽƌ�ŵŝŶĞ�
ƉƌŽĚƵĐƚŝŽŶ�ƌĞĐŽƌĚƐ�ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚĞ�
DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƚŝŵĂƚĞ�ƚĂŬĞƐ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĂĐĐŽƵŶƚ�ŽĨ�ƐƵĐŚ�ĚĂƚĂ͘�

x� dŚĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ŵĂĚĞ�ƌĞŐĂƌĚŝŶŐ�
ƌĞĐŽǀĞƌǇ�ŽĨ�ďǇͲƉƌŽĚƵĐƚƐ͘�

x� �ƐƚŝŵĂƚŝŽŶ�ŽĨ�ĚĞůĞƚĞƌŝŽƵƐ�ĞůĞŵĞŶƚƐ�Žƌ�
ŽƚŚĞƌ�ŶŽŶͲŐƌĂĚĞ�ǀĂƌŝĂďůĞƐ�ŽĨ�ĞĐŽŶŽŵŝĐ�
ƐŝŐŶŝĨŝĐĂŶĐĞ�;ĞŐ�ƐƵůƉŚƵƌ�ĨŽƌ�ĂĐŝĚ�ŵŝŶĞ�
ĚƌĂŝŶĂŐĞ�ĐŚĂƌĂĐƚĞƌŝƐĂƚŝŽŶͿ͘�

x� /Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ďůŽĐŬ�ŵŽĚĞů�ŝŶƚĞƌƉŽůĂƚŝŽŶ͕�
ƚŚĞ�ďůŽĐŬ�ƐŝǌĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĂǀĞƌĂŐĞ�
ƐĂŵƉůĞ�ƐƉĂĐŝŶŐ�ĂŶĚ�ƚŚĞ�ƐĞĂƌĐŚ�
ĞŵƉůŽǇĞĚ͘�

x� �ŶǇ�ĂƐƐƵŵƉƚŝŽŶƐ�ďĞŚŝŶĚ�ŵŽĚĞůůŝŶŐ�ŽĨ�
ƐĞůĞĐƚŝǀĞ�ŵŝŶŝŶŐ�ƵŶŝƚƐ͘�

x� �ŶǇ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂďŽƵƚ�ĐŽƌƌĞůĂƚŝŽŶ�
ďĞƚǁĞĞŶ�ǀĂƌŝĂďůĞƐ͘�

x� �ĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ŚŽǁ�ŐĞŽůŽŐŝĐĂů�
ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ǁĂƐ�ƵƐĞĚ�ƚŽ�ĐŽŶƚƌŽů�ƚŚĞ�
ƌĞƐŽƵƌĐĞ�ĞƐƚŝŵĂƚĞƐ͘�

x� �ŝƐĐƵƐƐŝŽŶ�ŽĨ�ďĂƐŝƐ�ĨŽƌ�ƵƐŝŶŐ�Žƌ�ŶŽƚ�ƵƐŝŶŐ�
ŐƌĂĚĞ�ĐƵƚƚŝŶŐ�Žƌ�ĐĂƉƉŝŶŐ͘�

x� dŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ǀĂůŝĚĂƚŝŽŶ͕�ƚŚĞ�ĐŚĞĐŬŝŶŐ�
ƉƌŽĐĞƐƐ�ƵƐĞĚ͕�ƚŚĞ�ĐŽŵƉĂƌŝƐŽŶ�ŽĨ�ŵŽĚĞů�
ĚĂƚĂ�ƚŽ�Ěƌŝůů�ŚŽůĞ�ĚĂƚĂ͕�ĂŶĚ�ƵƐĞ�ŽĨ�
ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ĚĂƚĂ�ŝĨ�ĂǀĂŝůĂďůĞ͘�

ͻ� dŽƉ� ĐƵƚƚŝŶŐ� ŽŶ� ƚŚĞ� ϭŵ� ĐŽŵƉŽƐŝƚĞƐ� ŚĂƐ�
ďĞĞŶ�ĂƉƉůŝĞĚ�ƐĞůĞĐƚŝǀĞůǇ�ďǇ�ĞůĞŵĞŶƚ�ĂŶĚ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ĚŽŵĂŝŶ͘�

ͻ� 'ĞŽůŽŐŝĐĂů͕�ǁĞĂƚŚĞƌŝŶŐ�Θ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�
ĚŽŵĂŝŶƐ�ǁĞƌĞ�ŐĞŶĞƌĂƚĞĚ�ƵƐŝŶŐ�>ĞĂƉĨƌŽŐ�
ƐŽĨƚǁĂƌĞ�ǁŝƚŚ�ǁŝƌĞĨƌĂŵĞƐ�ŝŵƉŽƌƚĞĚ�ŝŶƚŽ�
�ĂƚĂŵŝŶĞ�^ƚƵĚŝŽ�ZD͘�

ͻ� DŝŶĞƌĂůŝƐĂƚŝŽŶ� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ� ǁĞƌĞ�
ďĂƐĞĚ�ƵƉŽŶ�ĂŶ�ĂƉƉƌŽǆŝŵĂƚĞ�Ϭ͘ϱŐͬƚ� ĐƵƚͲ
ŽĨĨ� ĂůŽŶŐ� ǁŝƚŚ� ŐĞŽůŽŐŝĐĂů� ĐŽŶƚƌŽů� ĨƌŽŵ�
ůŽŐŐĞĚ�^ŚĞĂƌͬsĞŝŶͬ^ƚŽƉĞƐ͘�

ͻ� ^ƚĂƚŝƐƚŝĐĂů�ĂŶĂůǇƐŝƐ͕�ŝŶĐůƵĚŝŶŐ�ǀĂƌŝŽŐƌĂƉŚǇ�
ĂŶĚ�ƚŽƉͲĐƵƚ�ĂƐƐĞƐƐŵĞŶƚ͕�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�
ƵƐŝŶŐ�^ŶŽǁĚĞŶ�^ƵƉĞƌǀŝƐŽƌ�ƐŽĨƚǁĂƌĞ͘�

ͻ� �ƐƚŝŵĂƚĞƐ�ǁĞƌĞ�ŐĞŶĞƌĂƚĞĚ�ĨŽƌ�'ŽůĚ�ĂŶĚ�
dƵŶŐƐƚĞŶ�;ǁŚĞƌĞ�ƉƌĞƐĞŶƚͿ͘�

ͻ� �ŶŝƐŽƚƌŽƉŝĐ� ƐĞĂƌĐŚ� ŽƌŝĞŶƚĂƚŝŽŶƐ� ĚĞĨŝŶĞĚ�
ƵƐŝŶŐ� ŽƌŝĞŶƚĂƚŝŽŶ� ƉůĂŶĞƐ� ŽĨ� ƚŚĞ�
ƐŚĞĂƌͬǀĞŝŶ�ƐƚƌƵĐƚƵƌĞƐ͘�

ͻ� WĂƌĞŶƚ�ĐĞůů�ĞƐƚŝŵĂƚŝŽŶ�ǁŝƚŚ�Ă�ŶŽŵŝŶĂů�ϭŵ�
ǆ�ϭϬŵ�ǆ�ϭŵ�ďůŽĐŬƐ�ŝŶ�Ă�͞ ǀĞŝŶͲƚǇƉĞ͟�ŵŽĚĞů�
ǁŝƚŚ� ǀĂƌŝĂďůĞ� ĂĐƌŽƐƐͲĚŝƉ� ƚŚŝĐŬŶĞƐƐ� ĂŶĚ�
ƐƵďͲďůŽĐŬŝŶŐ�ƚŽ�Ă�ŶŽŵŝŶĂů�ϭ͘Ϭŵ�ǆ�ϭ͘Ϭŵ�ǆ�
ϭ͘Ϭŵ�

ͻ� EŽ� ƐĞůĞĐƚŝǀĞ� ŵŝŶŝŶŐ� ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�
ĂƉƉůŝĞĚ͘�

ͻ� �ƐƚŝŵĂƚĞƐ�ǀĂůŝĚĂƚĞĚ�ƵƐŝŶŐ͗�
Ž� tŝƌĞĨƌĂŵĞ� ǀƐ� ďůŽĐŬ� ŵŽĚĞů� ǀŽůƵŵĞ�

ĐŽŵƉĂƌŝƐŽŶƐ͕�
Ž� sŝƐƵĂů� ĐŽŵƉĂƌŝƐŽŶ� ŽĨ� ĐŽŵƉŽƐŝƚĞ� ŐƌĂĚĞƐ�

ĂŶĚ� ĚĞͲĐůƵƐƚĞƌĞĚ� ŐƌĂĚĞƐ� ǀƐ͘� ďůŽĐŬ�
ĞƐƚŝŵĂƚĞƐ͕�

Ž� ^ƚĂƚŝƐƚŝĐĂů� ĐŽŵƉĂƌŝƐŽŶ� ŽĨ� ĚĞͲĐůƵƐƚĞƌĞĚ�
ŐƌĂĚĞ�ĚŝƐƚƌŝďƵƚŝŽŶƐ͕�

Ž� ^ǁĂƚŚ� ƉƌŽĮůĞ� ĐŚĂƌƚƐ� ŽĨ� ĐŽŵƉŽƐŝƚĞ� ĂŶĚ�
ĚĞͲĐůƵƐƚĞƌĞĚ�ŐƌĂĚĞƐ� ǀƐ͘� ďůŽĐŬ�ĞƐƟŵĂƚĞĚ�
ĂůŽŶŐ�ƉƌŝŶĐŝƉĂů�ŵŽĚĞů�ĂǆĞƐ�

DŽŝƐƚƵƌĞ� x� tŚĞƚŚĞƌ�ƚŚĞ�ƚŽŶŶĂŐĞƐ�ĂƌĞ�ĞƐƚŝŵĂƚĞĚ�ŽŶ�
Ă�ĚƌǇ�ďĂƐŝƐ�Žƌ�ǁŝƚŚ�ŶĂƚƵƌĂů�ŵŽŝƐƚƵƌĞ͕�ĂŶĚ�
ƚŚĞ�ŵĞƚŚŽĚ�ŽĨ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ŵŽŝƐƚƵƌĞ�ĐŽŶƚĞŶƚ͘�

ͻ� EŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ĨŽƌ�ŵŽŝƐƚƵƌĞ͕�ƚŽŶŶĂŐĞƐ�
ĚĞƚĞƌŵŝŶĞĚ�ƵƐŝŶŐ�ŵĞĂƐƵƌĞĚ�ĚƌǇ�ƐƉĞĐŝĮĐ�
ŐƌĂǀŝƚǇ� ǀĂůƵĞƐ� ĂŶĚ� ŐůŽďĂůůǇ� ĂƐƐŝŐŶĞĚ� ďǇ�
ŐĞŽůŽŐǇͲŵŝŶĞƌĂůŝƐĂƟŽŶͲǁĞĂƚŚĞƌŝŶŐ�
ĚŽŵĂŝŶƐ͘�

�ƵƚͲŽĨĨ�ƉĂƌĂŵĞƚĞƌƐ� x� dŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�ĂĚŽƉƚĞĚ�ĐƵƚͲŽĨĨ�ŐƌĂĚĞ;ƐͿ�
Žƌ�ƋƵĂůŝƚǇ�ƉĂƌĂŵĞƚĞƌƐ�ĂƉƉůŝĞĚ͘�

ͻ� �ĚŽƉƚĞĚ�ĐƵƚͲŽĨĨ� ƐĞůĞĐƚĞĚ�ĂƐ� ůŝŬĞůǇ� ǀĂůƵĞ�
ĨŽƌ�ŽƉĞŶ�Ɖŝƚ�ŵŝŶŝŶŐ�ƐĐĞŶĂƌŝŽ͕��

ͻ� ŐƌĂĚĞƐ�ƌĞƉŽƌƚĞĚ�Ăƚ�Ă�ƌĂŶŐĞ�ŽĨ�ĐƵƚͲŽīƐ�Ăƚ�
Ϭ͘ϮϱŐͬƚ��Ƶ� ŝŶƚĞƌǀĂůƐ� ĨƌŽŵ�Ϭ͘ϮϱŐͬƚ��Ƶ� ƚŽ�
ϲ͘ϬŐͬƚ��Ƶ͘�
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DŝŶŝŶŐ�ĨĂĐƚŽƌƐ�Žƌ�
ĂƐƐƵŵƉƚŝŽŶƐ�

x� �ƐƐƵŵƉƚŝŽŶƐ�ŵĂĚĞ�ƌĞŐĂƌĚŝŶŐ�ƉŽƐƐŝďůĞ�
ŵŝŶŝŶŐ�ŵĞƚŚŽĚƐ͕�ŵŝŶŝŵƵŵ�ŵŝŶŝŶŐ�
ĚŝŵĞŶƐŝŽŶƐ�ĂŶĚ�ŝŶƚĞƌŶĂů�;Žƌ͕�ŝĨ�
ĂƉƉůŝĐĂďůĞ͕�ĞǆƚĞƌŶĂůͿ�ŵŝŶŝŶŐ�ĚŝůƵƚŝŽŶ͘�/ƚ�ŝƐ�
ĂůǁĂǇƐ�ŶĞĐĞƐƐĂƌǇ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉƌŽĐĞƐƐ�
ŽĨ�ĚĞƚĞƌŵŝŶŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ƉƌŽƐƉĞĐƚƐ�ĨŽƌ�
ĞǀĞŶƚƵĂů�ĞĐŽŶŽŵŝĐ�ĞǆƚƌĂĐƚŝŽŶ�ƚŽ�ĐŽŶƐŝĚĞƌ�
ƉŽƚĞŶƚŝĂů�ŵŝŶŝŶŐ�ŵĞƚŚŽĚƐ͕�ďƵƚ�ƚŚĞ�
ĂƐƐƵŵƉƚŝŽŶƐ�ŵĂĚĞ�ƌĞŐĂƌĚŝŶŐ�ŵŝŶŝŶŐ�
ŵĞƚŚŽĚƐ�ĂŶĚ�ƉĂƌĂŵĞƚĞƌƐ�ǁŚĞŶ�
ĞƐƚŝŵĂƚŝŶŐ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ŵĂǇ�ŶŽƚ�
ĂůǁĂǇƐ�ďĞ�ƌŝŐŽƌŽƵƐ͘�tŚĞƌĞ�ƚŚŝƐ�ŝƐ�ƚŚĞ�
ĐĂƐĞ͕�ƚŚŝƐ�ƐŚŽƵůĚ�ďĞ�ƌĞƉŽƌƚĞĚ�ǁŝƚŚ�ĂŶ�
ĞǆƉůĂŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�ŵŝŶŝŶŐ�
ĂƐƐƵŵƉƚŝŽŶƐ�ŵĂĚĞ͘�

ͻ� EŽ� ĂƐƐƵŵƉƚŝŽŶƐ� ĂƉƉůŝĞĚ� ǁƌƚ͘� ŵŝŶŝŶŐ�
ĨĂĐƚŽƌƐ� ĨŽƌ� ƚŚĞƐĞ� ƌĞƐŽƵƌĐĞƐ͕� ŶŽƚ�
ĂƉƉůŝĐĂďůĞ�ĨŽƌ�ƚŚŝƐ�ůĞǀĞů�ŽĨ�ƐƚƵĚǇ͘�

DĞƚĂůůƵƌŐŝĐĂů�
ĨĂĐƚŽƌƐ�Žƌ�
ĂƐƐƵŵƉƚŝŽŶƐ�

x� dŚĞ�ďĂƐŝƐ�ĨŽƌ�ĂƐƐƵŵƉƚŝŽŶƐ�Žƌ�ƉƌĞĚŝĐƚŝŽŶƐ�
ƌĞŐĂƌĚŝŶŐ�ŵĞƚĂůůƵƌŐŝĐĂů�ĂŵĞŶĂďŝůŝƚǇ͘�/ƚ�ŝƐ�
ĂůǁĂǇƐ�ŶĞĐĞƐƐĂƌǇ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉƌŽĐĞƐƐ�
ŽĨ�ĚĞƚĞƌŵŝŶŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ƉƌŽƐƉĞĐƚƐ�ĨŽƌ�
ĞǀĞŶƚƵĂů�ĞĐŽŶŽŵŝĐ�ĞǆƚƌĂĐƚŝŽŶ�ƚŽ�ĐŽŶƐŝĚĞƌ�
ƉŽƚĞŶƚŝĂů�ŵĞƚĂůůƵƌŐŝĐĂů�ŵĞƚŚŽĚƐ͕�ďƵƚ�ƚŚĞ�
ĂƐƐƵŵƉƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ŵĞƚĂůůƵƌŐŝĐĂů�
ƚƌĞĂƚŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�ƉĂƌĂŵĞƚĞƌƐ�
ŵĂĚĞ�ǁŚĞŶ�ƌĞƉŽƌƚŝŶŐ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�
ŵĂǇ�ŶŽƚ�ĂůǁĂǇƐ�ďĞ�ƌŝŐŽƌŽƵƐ͘�tŚĞƌĞ�ƚŚŝƐ�
ŝƐ�ƚŚĞ�ĐĂƐĞ͕�ƚŚŝƐ�ƐŚŽƵůĚ�ďĞ�ƌĞƉŽƌƚĞĚ�ǁŝƚŚ�
ĂŶ�ĞǆƉůĂŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�
ŵĞƚĂůůƵƌŐŝĐĂů�ĂƐƐƵŵƉƚŝŽŶƐ�ŵĂĚĞ͘�

ͻ� EŽ� ĂƐƐƵŵƉƟŽŶƐ� ĂƉƉůŝĞĚ� ǁƌƚ͘�
ŵĞƚĂůůƵƌŐŝĐĂů�ĨĂĐƚŽƌƐ�ĨŽƌ�ƚŚĞƐĞ�ƌĞƐŽƵƌĐĞƐ͕�
ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ĨŽƌ�ƚŚŝƐ�ůĞǀĞů�ŽĨ�ƐƚƵĚǇ͘ �

�ŶǀŝƌŽŶŵĞŶƚĂů�
ĨĂĐƚŽƌƐ�Žƌ�
ĂƐƐƵŵƉƚŝŽŶƐ�

x� �ƐƐƵŵƉƚŝŽŶƐ�ŵĂĚĞ�ƌĞŐĂƌĚŝŶŐ�ƉŽƐƐŝďůĞ�
ǁĂƐƚĞ�ĂŶĚ�ƉƌŽĐĞƐƐ�ƌĞƐŝĚƵĞ�ĚŝƐƉŽƐĂů�
ŽƉƚŝŽŶƐ͘�/ƚ�ŝƐ�ĂůǁĂǇƐ�ŶĞĐĞƐƐĂƌǇ�ĂƐ�ƉĂƌƚ�ŽĨ�
ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĚĞƚĞƌŵŝŶŝŶŐ�ƌĞĂƐŽŶĂďůĞ�
ƉƌŽƐƉĞĐƚƐ�ĨŽƌ�ĞǀĞŶƚƵĂů�ĞĐŽŶŽŵŝĐ�
ĞǆƚƌĂĐƚŝŽŶ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ŽĨ�ƚŚĞ�ŵŝŶŝŶŐ�ĂŶĚ�
ƉƌŽĐĞƐƐŝŶŐ�ŽƉĞƌĂƚŝŽŶ͘�tŚŝůĞ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ�
ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƉŽƚĞŶƚŝĂů�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ĨŽƌ�Ă�
ŐƌĞĞŶĨŝĞůĚƐ�ƉƌŽũĞĐƚ͕�ŵĂǇ�ŶŽƚ�ĂůǁĂǇƐ�ďĞ�
ǁĞůů�ĂĚǀĂŶĐĞĚ͕�ƚŚĞ�ƐƚĂƚƵƐ�ŽĨ�ĞĂƌůǇ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�ƉŽƚĞŶƚŝĂů�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ƐŚŽƵůĚ�ďĞ�
ƌĞƉŽƌƚĞĚ͘�tŚĞƌĞ�ƚŚĞƐĞ�ĂƐƉĞĐƚƐ�ŚĂǀĞ�ŶŽƚ�
ďĞĞŶ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚŝƐ�ƐŚŽƵůĚ�ďĞ�ƌĞƉŽƌƚĞĚ�
ǁŝƚŚ�ĂŶ�ĞǆƉůĂŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂƐƐƵŵƉƚŝŽŶƐ�ŵĂĚĞ͘�

ͻ� EŽ� ĂƐƐƵŵƉƟŽŶƐ� ĂƉƉůŝĞĚ� ǁƌƚ͘�
ĞŶǀŝƌŽŶŵĞŶƚĂů� ĨĂĐƚŽƌƐ� ĨŽƌ� ƚŚĞƐĞ�
ƌĞƐŽƵƌĐĞƐ͕�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ĨŽƌ�ƚŚŝƐ�ůĞǀĞů�ŽĨ�
ƐƚƵĚǇ͘ �
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�ƵůŬ�ĚĞŶƐŝƚǇ� x� tŚĞƚŚĞƌ�ĂƐƐƵŵĞĚ�Žƌ�ĚĞƚĞƌŵŝŶĞĚ͘�/Ĩ�
ĂƐƐƵŵĞĚ͕�ƚŚĞ�ďĂƐŝƐ�ĨŽƌ�ƚŚĞ�ĂƐƐƵŵƉƚŝŽŶƐ͘�
/Ĩ�ĚĞƚĞƌŵŝŶĞĚ͕�ƚŚĞ�ŵĞƚŚŽĚ�ƵƐĞĚ͕�ǁŚĞƚŚĞƌ�
ǁĞƚ�Žƌ�ĚƌǇ͕�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ƚŚĞ�
ŵĞĂƐƵƌĞŵĞŶƚƐ͕�ƚŚĞ�ŶĂƚƵƌĞ͕�ƐŝǌĞ�ĂŶĚ�
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ƐĂŵƉůĞƐ͘�

x� dŚĞ�ďƵůŬ�ĚĞŶƐŝƚǇ�ĨŽƌ�ďƵůŬ�ŵĂƚĞƌŝĂů�ŵƵƐƚ�
ŚĂǀĞ�ďĞĞŶ�ŵĞĂƐƵƌĞĚ�ďǇ�ŵĞƚŚŽĚƐ�ƚŚĂƚ�
ĂĚĞƋƵĂƚĞůǇ�ĂĐĐŽƵŶƚ�ĨŽƌ�ǀŽŝĚ�ƐƉĂĐĞƐ�
;ǀƵŐƐ͕�ƉŽƌŽƐŝƚǇ͕�ĞƚĐͿ͕�ŵŽŝƐƚƵƌĞ�ĂŶĚ�
ĚŝĨĨĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ƌŽĐŬ�ĂŶĚ�ĂůƚĞƌĂƚŝŽŶ�
ǌŽŶĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĚĞƉŽƐŝƚ͘�

x� �ŝƐĐƵƐƐ�ĂƐƐƵŵƉƚŝŽŶƐ�ĨŽƌ�ďƵůŬ�ĚĞŶƐŝƚǇ�
ĞƐƚŝŵĂƚĞƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĞǀĂůƵĂƚŝŽŶ�ƉƌŽĐĞƐƐ�
ŽĨ�ƚŚĞ�ĚŝĨĨĞƌĞŶƚ�ŵĂƚĞƌŝĂůƐ͘�

ͻ� dŚĞƌĞ�ĂƌĞ�ŶŽ�ďƵůŬ�ĚĞŶƐŝƚǇ�ŵĞĂƐƵƌĞŵĞŶƚƐ�
ĨŽƌ��ĂĚũĂ�WƌŽũĞĐƚ�ĚĞƉŽƐŝƚƐ͘��

ͻ� �ƵůŬ�ĚĞŶƐŝƚŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝĞĚ�ďĂƐĞĚ�
ŽŶ�ƚŚĞ�ƌŽĐŬ�ƚǇƉĞƐ�ĂŶĚ�ĚĂƚĂ�ĨƌŽŵ�ƐŝŵŝůĂƌ�
ĚĞƉŽƐŝƚ�ƚǇƉĞƐ͘�

Ž� >ĂƚĞƌŝƚĞ�Ͳ�ϭ͘ϵϳ�ƚͬŵϹ͘�
Ž� KǆŝĚĞ�ʹ�Ϯ͘ϯϰ�ƚͬŵϹ͕��
Ž� dƌĂŶƐŝƚŝŽŶĂů�Ͳ�Ϯ͘ϲϱ�ƚͬŵϹ�ĂŶĚ��
Ž� &ƌĞƐŚ�ƌŽĐŬ�Ͳ�Ϯ͘ϴϳ�ƚͬŵϹ͘�

�ůĂƐƐŝĨŝĐĂƚŝŽŶ� x� dŚĞ�ďĂƐŝƐ�ĨŽƌ�ƚŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ŝŶƚŽ�ǀĂƌǇŝŶŐ�
ĐŽŶĨŝĚĞŶĐĞ�ĐĂƚĞŐŽƌŝĞƐ͘�

x� tŚĞƚŚĞƌ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂĐĐŽƵŶƚ�ŚĂƐ�ďĞĞŶ�
ƚĂŬĞŶ�ŽĨ�Ăůů�ƌĞůĞǀĂŶƚ�ĨĂĐƚŽƌƐ�;ŝĞ�ƌĞůĂƚŝǀĞ�
ĐŽŶĨŝĚĞŶĐĞ�ŝŶ�ƚŽŶŶĂŐĞͬŐƌĂĚĞ�
ĞƐƚŝŵĂƚŝŽŶƐ͕�ƌĞůŝĂďŝůŝƚǇ�ŽĨ�ŝŶƉƵƚ�ĚĂƚĂ͕�
ĐŽŶĨŝĚĞŶĐĞ�ŝŶ�ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ŐĞŽůŽŐǇ�ĂŶĚ�
ŵĞƚĂů�ǀĂůƵĞƐ͕�ƋƵĂůŝƚǇ͕�ƋƵĂŶƚŝƚǇ�ĂŶĚ�
ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ƚŚĞ�ĚĂƚĂͿ͘�

x� tŚĞƚŚĞƌ�ƚŚĞ�ƌĞƐƵůƚ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ƌĞĨůĞĐƚƐ�
ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͛Ɛ�ǀŝĞǁ�ŽĨ�ƚŚĞ�
ĚĞƉŽƐŝƚ͘�

ͻ� ZĞƐŽƵƌĐĞƐ�ĐůĂƐƐŝĨŝĞĚ�ŝŶƚŽ�͞/ŶĚŝĐĂƚĞĚ͟�ĂŶĚ�
͞/ŶĨĞƌƌĞĚ͟� ĐĂƚĞŐŽƌŝĞƐ͕� ǁŝƚŚ� ŶŽŶͲ
ĐĂƚĞŐŽƌŝƐĞĚ� ŵĂƚĞƌŝĂů� ĂƐƐŝŐŶĞĚ� ƚŽ�
͞�ǆƉůŽƌĂƚŝŽŶ�WŽƚĞŶƚŝĂů͟�ĐĂƚĞŐŽƌǇ͘�

ͻ� �ůĂƐƐŝĨŝĐĂƚŝŽŶ�ďĂƐĞĚ�ůĂƌŐĞůǇ�ƵƉŽŶ�
Ž� ͞/ŶĚŝĐĂƚĞĚ͗͟� ŵĂƚĞƌŝĂů� ďƌŽĂĚůǇ� ǁŝƚŚŝŶ�

ǀŽůƵŵĞ�ĐŽǀĞƌĞĚ�ďǇ�ĐůŽƐĞ�ƐƉĂĐĞĚ�ƐĞĂƌĐŚ�
ĞƐƚŝŵĂƚĞƐ� ;ƐĞĂƌĐŚ� ǀŽůƵŵĞ� ϭͿ� ŝŶ�
ĂƐƐŽĐŝĂƚŝŽŶ� ǁŝƚŚ� ĞƐƚŝŵĂƚŝŽŶ� ƋƵĂůŝƚǇ�
ƉĂƌĂŵĞƚĞƌƐ�;ŬƌŝŐŝŶŐ�ŽŶůǇͿ͘�

Ž� ͞/ŶĨĞƌƌĞĚ͗͟� ŵĂƚĞƌŝĂů͕� ŶŽƚ� ĐůĂƐƐŝĨŝĞĚ� ĂƐ�
͞/ŶĚŝĐĂƚĞĚ͟�ƐƵƉƉŽƌƚĞĚ�ďǇ�Ϯ�Žƌ�ŵŽƌĞ�Ěƌŝůů�
ŚŽůĞƐ͘�

ͻ� dŚĞ�ĐůĂƐƐŝĮĐĂƟŽŶ�ƌĞŇĞĐƚƐ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�
WĞƌƐŽŶƐ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ĚĞƉŽƐŝƚ͘�

�ƵĚŝƚƐ�Žƌ�ƌĞǀŝĞǁƐ� x� dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ĂŶǇ�ĂƵĚŝƚƐ�Žƌ�ƌĞǀŝĞǁƐ�ŽĨ�
DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƚŝŵĂƚĞƐ͘�

ͻ� EŽ�ĂƵĚŝƚƐ�Žƌ�ƌĞǀŝĞǁƐ�ŬŶŽǁŶ�

�ŝƐĐƵƐƐŝŽŶ�ŽĨ�
ƌĞůĂƚŝǀĞ�ĂĐĐƵƌĂĐǇͬ�
ĐŽŶĨŝĚĞŶĐĞ�

x� tŚĞƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�Ă�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�
ƌĞůĂƚŝǀĞ�ĂĐĐƵƌĂĐǇ�ĂŶĚ�ĐŽŶĨŝĚĞŶĐĞ�ůĞǀĞů�ŝŶ�
ƚŚĞ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ĞƐƚŝŵĂƚĞ�ƵƐŝŶŐ�ĂŶ�
ĂƉƉƌŽĂĐŚ�Žƌ�ƉƌŽĐĞĚƵƌĞ�ĚĞĞŵĞĚ�
ĂƉƉƌŽƉƌŝĂƚĞ�ďǇ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͘�
&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�
ƐƚĂƚŝƐƚŝĐĂů�Žƌ�ŐĞŽƐƚĂƚŝƐƚŝĐĂů�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�
ƋƵĂŶƚŝĨǇ�ƚŚĞ�ƌĞůĂƚŝǀĞ�ĂĐĐƵƌĂĐǇ�ŽĨ�ƚŚĞ�
ƌĞƐŽƵƌĐĞ�ǁŝƚŚŝŶ�ƐƚĂƚĞĚ�ĐŽŶĨŝĚĞŶĐĞ�ůŝŵŝƚƐ͕�
Žƌ͕�ŝĨ�ƐƵĐŚ�ĂŶ�ĂƉƉƌŽĂĐŚ�ŝƐ�ŶŽƚ�ĚĞĞŵĞĚ�
ĂƉƉƌŽƉƌŝĂƚĞ͕�Ă�ƋƵĂůŝƚĂƚŝǀĞ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�
ƚŚĞ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ĐŽƵůĚ�ĂĨĨĞĐƚ�ƚŚĞ�ƌĞůĂƚŝǀĞ�
ĂĐĐƵƌĂĐǇ�ĂŶĚ�ĐŽŶĨŝĚĞŶĐĞ�ŽĨ�ƚŚĞ�ĞƐƚŝŵĂƚĞ͘�

ͻ� dŚĞ� DŝŶĞƌĂů� ZĞƐŽƵƌĐĞ� ĞƐƚŝŵĂƚĞƐ� ŚĂǀĞ�
ďĞĞŶ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ� /ŶĚŝĐĂƚĞĚ�Žƌ� /ŶĨĞƌƌĞĚ͘�
�ĚĚŝƚŝŽŶĂů� ŝŶĨŝůů� ĚƌŝůůŝŶŐ͕� ŝĨ� ƐƵĐĐĞƐƐĨƵů� ŝŶ�
ŝŶƚĞƌƐĞĐƚŝŶŐ� ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕� ƐŚŽƵůĚ�
ĞŶĂďůĞ� ƚŚĞ� ĞƐƚŝŵĂƚŝŽŶ� ŽĨ� Ă� DŝŶĞƌĂů�
ZĞƐŽƵƌĐĞ� ŽĨ� ŚŝŐŚĞƌ� ĐŽŶĨŝĚĞŶĐĞ� ĂŶĚ�
ƚŚĞƌĞĨŽƌĞ�ŚŝŐŚĞƌ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ͘�

ͻ� dŚŝƐ� ĞƐƚŝŵĂƚĞ� ƌĞƉƌĞƐĞŶƚƐ� Ă� ŐůŽďĂů�
ĞƐƚŝŵĂƚĞ�ŽĨ�ƚŚĞ�ŝŶͲƐŝƚƵ�ƚŽŶŶĞƐ�ĂŶĚ�ŐƌĂĚĞ�
ŽĨ�ƚŚĞ��ĂĚũĂ�WƌŽũĞĐƚ�ĚĞƉŽƐŝƚƐ͘�
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��ƌŝƚĞƌŝĂ� �:KZ���ŽĚĞ�ĞǆƉůĂŶĂƚŝŽŶ� �ŽŵŵĞŶƚĂƌǇ�

x� dŚĞ�ƐƚĂƚĞŵĞŶƚ�ƐŚŽƵůĚ�ƐƉĞĐŝĨǇ�ǁŚĞƚŚĞƌ�ŝƚ�
ƌĞůĂƚĞƐ�ƚŽ�ŐůŽďĂů�Žƌ�ůŽĐĂů�ĞƐƚŝŵĂƚĞƐ͕�ĂŶĚ͕�
ŝĨ�ůŽĐĂů͕�ƐƚĂƚĞ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƚŽŶŶĂŐĞƐ͕�
ǁŚŝĐŚ�ƐŚŽƵůĚ�ďĞ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚĞĐŚŶŝĐĂů�
ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĞǀĂůƵĂƚŝŽŶ͘�
�ŽĐƵŵĞŶƚĂƚŝŽŶ�ƐŚŽƵůĚ�ŝŶĐůƵĚĞ�
ĂƐƐƵŵƉƚŝŽŶƐ�ŵĂĚĞ�ĂŶĚ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞƐ�
ƵƐĞĚ͘�

x� dŚĞƐĞ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƌĞůĂƚŝǀĞ�ĂĐĐƵƌĂĐǇ�
ĂŶĚ�ĐŽŶĨŝĚĞŶĐĞ�ŽĨ�ƚŚĞ�ĞƐƚŝŵĂƚĞ�ƐŚŽƵůĚ�ďĞ�
ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ƉƌŽĚƵĐƚŝŽŶ�ĚĂƚĂ͕�ǁŚĞƌĞ�
ĂǀĂŝůĂďůĞ͘�
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