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�ŝƌĞĐƚŽƌƐΖ�ĚĞĐůĂƌĂƚŝŽŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϳ

/ŶĚĞƉĞŶĚĞŶƚ�ĂƵĚŝƚŽƌΖƐ�ƌĞƉŽƌƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϴ�Ͳ�ϯϭ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

�/Z��dKZ^Ζ�Z�WKZd

dŚĞ��ŝƌĞĐƚŽƌƐ�ƉƌĞƐĞŶƚ�ƚŚĞŝƌ�ƌĞƉŽƌƚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͕�ďĞŝŶŐ�WŽůůŝŶĂƚĞ��ŶĞƌŐǇ
>ŝŵŝƚĞĚ�ΖΖƚŚĞ��ŽŵƉĂŶǇΖΖ�ĂŶĚ�ŝƚƐ�ĐŽŶƚƌŽůůĞĚ�ĞŶƚŝƚŝĞƐ�ΗƚŚĞ�'ƌŽƵƉΗ͕�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�ϮϬϮϭ�ĂŶĚ
ĂƵĚŝƚŽƌΖƐ�ƌĞƉŽƌƚ�ƚŚĞƌĞŽŶ͘

�ŝƌĞĐƚŽƌƐ�ŶĂŵĞƐ

dŚĞ�ŶĂŵĞƐ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŝŶ�ŽĨĨŝĐĞ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ĚƵƌŝŶŐ�Žƌ�ƐŝŶĐĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĂƌĞ͗

^ĐŽƚƚ�tĂƚŬŝŶƐ�

�ůĞŶĂ��ŽŶĚĂƌĞǀĂ�

�ŶǇĂ��ŚĞƌŶĞĨĨ��

�ŝůů�^ĐƵůů �

�ĚƌŝĂŶ�^ĐŽƚƚ �

^Ƶďŝƌ��ĂƐĂŬ �;�ƉƉŽŝŶƚĞĚ�ϮϬ�:ĂŶƵĂƌǇ�ϮϬϮϭͿ

DĂŶŝƚĂ�ZĂǇ �;�ƉƉŽŝŶƚĞĚ�ϮϬ�:ĂŶƵĂƌǇ�ϮϬϮϭͿ

<ĂŵĂůĂ�^ƌŝŶŝǀĂƐĂŶ�;�ƉƉŽŝŶƚĞĚ�ϮϬ�:ĂŶƵĂƌǇ�ϮϬϮϭͿ

DĂƌŶŝ�KĂƚĞŶ�;�ƉƉŽŝŶƚĞĚ�ϮϬ�:ĂŶƵĂƌǇ�ϮϬϮϭͿ

dŚĞ��ŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶ�ŽĨĨŝĐĞ�ƐŝŶĐĞ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ
ƐƚĂƚĞĚ͘

^ŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞƐ�ŝŶ�ƐƚĂƚĞ�ŽĨ�ĂĨĨĂŝƌƐ

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�'ƌŽƵƉΖƐ�ƐƚĂƚĞ�ŽĨ�ĂĨĨĂŝƌƐ�ƚŚĂƚ�ŽĐĐƵƌƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͕
ŽƚŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĞůƐĞǁŚĞƌĞ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͘

DŝƐƐŝŽŶ

dŽ�ĐƌĞĂƚĞ�Ă�ǁŽƌůĚ�ǁŚĞƌĞ�ǁŽŵĞŶ�ĂƌĞ�ĞƋƵŝƉƉĞĚ�ƚŽ�ůĞĂĚ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƚŝĞƐ�ŽƵƚ�ŽĨ�ƉŽǀĞƌƚǇ͘

^ŚŽƌƚͲƚĞƌŵ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ŽďũĞĐƚŝǀĞƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ

WŽůůŝŶĂƚĞ�'ƌŽƵƉ�ďƌŝŶŐƐ�ůŝĨĞͲĐŚĂŶŐŝŶŐ�ƉƌŽĚƵĐƚƐ�ƚŽ�ƉĞŽƉůĞ�ǁŚŽ�ŶĞĞĚ�ƚŚĞŵ�ŵŽƐƚ�ʹ�ĨƌŽŵ�ƐŽůĂƌ�ƉŽǁĞƌĞĚ�ůŝŐŚƚƐ
ƚŽ�ŝŵƉƌŽǀĞĚ�ĐŽŽŬ�ƐƚŽǀĞƐ�ƚŽ�ǁĂƚĞƌ�ĨŝůƚĞƌƐ͘�&Žƌ�ƚŚĞ�ƵƌďĂŶ�ĂŶĚ�ƌƵƌĂů�ƉŽŽƌ͕�ǁĞ�ĂƌĞ�ƚŚĞ�ŵŝƐƐŝŶŐ�ůŝŶŬ�ŝŶ�ƚŚĞ�ĐŚĂŝŶ͕
ĂůůŽǁŝŶŐ�ƚŚĞŵ�ƚŽ�ĂĐĐĞƐƐ͕�ƵŶĚĞƌƐƚĂŶĚ͕�ĂŶĚ�ĂĨĨŽƌĚ�ŚŽƵƐĞŚŽůĚ�ƉƌŽĚƵĐƚƐ�ƚŚĂƚ�ŵĂŬĞ�ĚĂŝůǇ�ůŝĨĞ�ďĞƚƚĞƌ�ĂŶĚ�ƐĂĨĞƌ͘
tĞ�ĚŽ�Ăůů�ƚŚŝƐ�ǁŚŝůƐƚ�ĐƌĞĂƚŝŶŐ�ũŽďƐ�ĨŽƌ�ǁŽŵĞŶ�ĂŶĚ�ƉĞŽƉůĞ�ĨƌŽŵ�ĚŝƐĂĚǀĂŶƚĂŐĞĚ�ďĂĐŬŐƌŽƵŶĚƐ͕�ŐŝǀŝŶŐ�ƚŚĞŵ�ƚŚĞ
ƐŬŝůůƐ�ĂŶĚ�ƚŽŽůƐ�ƚŽ�ŐĞŶĞƌĂƚĞ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ŝŶĐŽŵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƚŝĞƐ͘

dŚĞ�'ƌŽƵƉΖƐ�ƐŚŽƌƚͲƚĞƌŵ�ŽďũĞĐƚŝǀĞƐ�ĂƌĞ�ƚŽ͗

Ͳ�ϭ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

�/Z��dKZ^Ζ�Z�WKZd

^ŚŽƌƚͲƚĞƌŵ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ŽďũĞĐƚŝǀĞƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�;�ŽŶƚŝŶƵĞĚͿ

x �ƵŝůĚ�Ă�ŶĞƚǁŽƌŬ�ŽĨ�ƐŬŝůůĞĚ�ǁŽŵĞŶ�ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ǁŚŽ�ǁŽƌŬ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƚŝĞƐ�ƚŽ
ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞŝƌ�ŶĞĞĚƐ�ĂŶĚ�ďƌŝŶŐ�ůŝĨĞ�ĐŚĂŶŐŝŶŐ�ƉƌŽĚƵĐƚƐ�ƚŽ�ďĞĂƌ�ŝŶ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ǁĂǇ

x /ŶĐƌĞĂƐĞ�ĨƵŶĚƌĂŝƐŝŶŐ�ĞĨĨŽƌƚƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ŽƵƌ�ŽƉĞƌĂƚŝŽŶƐ�ĚĞůŝǀĞƌŝŶŐ�ŵƵĐŚ
ŶĞĞĚĞĚ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƚŽ�ƉĞŽƉůĞ�ŝŶ�ƉŽǀĞƌƚǇ

x /ŶĐƌĞĂƐĞ�ĨĞůůŽǁƐŚŝƉ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŝŵƉĂĐƚ�ŵŽƌĞ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ďǇ�ƐŚŽǁĐĂƐŝŶŐ�ŽƵƌ�ǁŽƌŬ�ĂŶĚ
ĞŶĂďůŝŶŐ�ƚŚĞŵ�ƚŽ�ĚŝƐĐŽǀĞƌ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ŽĨ�ƐŽĐŝĂů�ŝŵƉĂĐƚ�ĐĂƌĞĞƌƐ

x �ĞǀĞůŽƉ�ŵŽƌĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ǁŽŵĞŶ�ĂŶĚ�ŽƚŚĞƌ�ŵĂƌŐŝŶĂůŝƐĞĚ�ŐƌŽƵƉƐ�ǁŝƚŚŝŶ�ŽƵƌ�ƚĞĂŵ͕�ĂŶĚ�ĞǆƉůŽƌĞ
ŶĞǁ�ƉƌŽĚƵĐƚƐ�ƚŚĂƚ�ŝŵƉƌŽǀĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ĨŽƌ�ƚŚĞƐĞ�ŐƌŽƵƉƐ

dŚĞ�'ƌŽƵƉΖƐ�ůŽŶŐͲƚĞƌŵ�ŽďũĞĐƚŝǀĞƐ�ĂƌĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŵƵĐŚ�ŶĞĞĚĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŚŝŐŚ�ƋƵĂůŝƚǇ͕�ƐƵƐƚĂŝŶĂďůĞ�ĂŶĚ�ůŝĨĞͲ
ŝŵƉƌŽǀŝŶŐ�ƚĞĐŚŶŽůŽŐŝĞƐ�ƚŽ�ĐŽŵŵƵŶŝƚŝĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ŐůŽďĞ�ƚŚƌŽƵŐŚ�ƌĞƉůŝĐĂƚŝŽŶ�ŽĨ�ŽƵƌ�ŵŽĚĞů�ŝŶƚŽ�ƌĞŐŝŽŶƐ�ƚŚĂƚ
ĂƌĞ�ƵŶĚĞƌƐĞƌǀĞĚ͕�ĂŶĚ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ŽƚŚĞƌ�ŐůŽďĂů�ƉĂƌƚŶĞƌƐ�ǁŚŽŵ�ǁĞ�ĐĂŶ�ƐƵƉƉŽƌƚ�ǁŝƚŚ�ŽƵƌ�ƐŬŝůůƐ�ĂŶĚ
ĞǆƉĞƌƚŝƐĞ�ƚŽ�ƌĞĂĐŚ�ƚŚĞŝƌ�ŽǁŶ�ůŽĐĂů�ĐŽŵŵƵŶŝƚŝĞƐ͘

dŽ�ĂĐŚŝĞǀĞ�ŝƚƐ�ƐŚŽƌƚͲƚĞƌŵ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ŽďũĞĐƚŝǀĞƐ͕�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ĂĚŽƉƚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ͗

x /ŶĐƌĞĂƐŝŶŐ�ŶƵŵďĞƌƐ�ŽĨ�ĨĞůůŽǁƐŚŝƉ�ƉƌŽŐƌĂŵƐ͕�ĂŶĚ�ĂůŝŐŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŽ�ĐŽƌĞ�ƐƚƌĂƚĞŐŝĐ�ŐŽĂůƐ�ƚŽ�ĞŶƐƵƌĞ
ƚŚĂƚ�ŽƵƌ�ĨĞůůŽǁƐ�ĂƌĞ�ŚĞůƉŝŶŐ�ƵƐ�ĂĐĐĞůĞƌĂƚĞ�ŽƵƌ�ĐŽƌĞ�ŽďũĞĐƚŝǀĞƐ͖

x WƌŽǀŝĚĞ�ƌĞůĞǀĂŶƚ�ĂŶĚ�ƌĞŐƵůĂƌ�ƚƌĂŝŶŝŶŐ�ƚŽ�ŵĂŶĂŐĞƌƐ�ĂŶĚ�ůĞĂĚĞƌƐ�ĞŶĂďůŝŶŐ�ŚŝŐŚĞƌ�ƐƵĐĐĞƐƐ�ƌĂƚĞƐ�ĂĐƌŽƐƐ
ĨŝĞůĚ�ƚĞĂŵƐ͖

x /ŵƉůĞŵĞŶƚŝŶŐ�ŶĞǁ�ĂŶĚ�ŝŵƉƌŽǀĞĚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ŽŶͲďŽĂƌĚŝŶŐ�ƉƌŽŐƌĂŵƐ�ĨŽƌ�^ƵƌǇĂŵƵŬŚŝƐ�ŝŶ�Ăůů�ůŽĐĂƚŝŽŶƐ͖

x /ŶĚĞƉĞŶĚĞŶƚ�ŝŵƉĂĐƚ�ĂƐƐĞƐƐŵĞŶƚ�ŽŶ�ŽƵƌ�ŶĞǁ�ƉƌŽĚƵĐƚ�ůŝŶĞƐ�ĨŽĐƵƐƐŝŶŐ�ŽŶ�ƚŚĞ�ŝŵƉĂĐƚ�ĂĐƌŽƐƐ�ĨĂŵŝůǇ
ŵĞŵďĞƌƐ͕�ĂŶĚ�ƵƚŝůŝƐŝŶŐ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ďĞƚƚĞƌ�ŝĚĞŶƚŝĨǇ�ǀĂůƵĞĚ�ƉƌŽĚƵĐƚƐ�ĨŽƌ�ĨĂŵŝůŝĞƐ͖�ĂŶĚ

x /ŵƉůĞŵĞŶƚŝŶŐ�ŶĞǁ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŵŽĚĞůƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁĞ�ƐĞƌǀĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ƚŽ�Ă�ŐƌĞĂƚĞƌ
ƌĂŶŐĞ�ŽĨ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ĚĞĞƉĞŶ�ŽƵƌ�ŝŵƉĂĐƚ͘

Ͳ�Ϯ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

�/Z��dKZ^Ζ�Z�WKZd

WƌŝŶĐŝƉĂů�ĂĐƚŝǀŝƚŝĞƐ

dŽ�ĐĂƌƌǇ�ŽƵƚ�ƚŚĞ�'ƌŽƵƉΖƐ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ƚŽ�ĂĐŚŝĞǀĞ�ŝƚƐ�ƐŚŽƌƚͲƚĞƌŵ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ŽďũĞĐƚŝǀĞƐ͕�ƚŚĞ�'ƌŽƵƉ
ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŝŶĐŝƉĂů�ĂĐƚŝǀŝƚŝĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘

dŚĞ�'ƌŽƵƉΖƐ�ƉƌŝŶĐŝƉĂů�ĂĐƚŝǀŝƚŝĞƐ�ĂƌĞ͗

x �ƌŝŶŐŝŶŐ�ůŝĨĞͲĐŚĂŶŐŝŶŐ�ƉƌŽĚƵĐƚƐ�ƚŽ�ƉĞŽƉůĞ�ǁŚŽ�ŶĞĞĚ�ƚŚĞŵ�ŵŽƐƚ�ƚŚƌŽƵŐŚ�ĚŝƐƚƌŝďƵƚŝŽŶ�ĂŶĚ�ĂĨĨŽƌĚĂďůĞ
ƉĂǇŵĞŶƚ�ƉůĂŶƐ͖

x dƌĂŝŶŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ǁŽŵĞŶ�ĂŶĚ�ŽƚŚĞƌƐ�ĨƌŽŵ�ůŽǁͲƌĞƐŽƵƌĐĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ĂĐĐĞƐƐ�ƚŽ
ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ŐĞŶĞƌĂƚĞ�ŝŶĐŽŵĞ͖

x ZĂŝƐŝŶŐ�ĨƵŶĚƐ�ĂŶĚ�ĂĚǀŽĐĂƚŝŶŐ�ĨŽƌ�ďĞƚƚĞƌ�ƐƵƉƉŽƌƚ�ĨŽƌ�ĚŝƐĞŵƉŽǁĞƌĞĚ�ĐŽŵŵƵŶŝƚŝĞƐ�ĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�ůŝĨĞ
ĐŚĂŶŐŝŶŐ�ƉƌŽĚƵĐƚƐ͖�ĂŶĚ

x �ĞůŝǀĞƌŝŶŐ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ůĞĂĚĞƌƐŚŝƉ�ƉƌŽŐƌĂŵƐ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ƚŽ�ĂĐĐĞůĞƌĂƚĞ�ŽƵƌ�ŝŵƉĂĐƚ
ĂŶĚ�ŵŽƚŝǀĂƚĞ�ƚŚĞ�ŶĞǆƚ�ŐĞŶĞƌĂƚŝŽŶ�ŽĨ�ƐŽĐŝĂů�ĞŶƚƌĞƉƌĞŶĞƵƌƐ͘

<ĞǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ

dŽ�ŚĞůƉ�ĞǀĂůƵĂƚĞ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĞ�'ƌŽƵƉ�ĞƐƚĂďůŝƐŚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�ŝƚƐ�ƐŚŽƌƚͲƚĞƌŵ
ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ŽďũĞĐƚŝǀĞƐ͕�ƚŚĞ�'ƌŽƵƉ�ƵƐĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŬĞǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ�ƚŽ�ŵĞĂƐƵƌĞ͕�ĂŶĂůǇƐĞ
ĂŶĚ�ŵŽŶŝƚŽƌ�ŝƚƐ�ƉĞƌĨŽƌŵĂŶĐĞ͗

dŚĞ�'ƌŽƵƉΖƐ�ŬĞǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ�ĂƌĞ͗

x EƵŵďĞƌ�ŽĨ�ƉƌŽĚƵĐƚƐ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĨĂŵŝůŝĞƐ

x EƵŵďĞƌ�ŽĨ�^ƵƌǇĂŵƵŬŚŝƐ�;ĞŶƚƌĞƉƌĞŶĞƵƌƐͿ�ĂĐƚŝǀĞ�ĂŶĚ�ƚŚĞŝƌ�ŝŶĐŽŵĞƐ

x WĂǇŵĞŶƚ�ƉůĂŶ�ĚĞĨĂƵůƚ�ƌĂƚĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ

x �ƵƐƚŽŵĞƌ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ŽŶ�ƉƌŽĚƵĐƚ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞĚ

x DŽŶƚŚůǇ�ƌĞǀĞŶƵĞ�;ĨƌŽŵ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ĨƌŽŵ�ĨƵŶĚƌĂŝƐŝŶŐ�ĞĨĨŽƌƚƐͿ

x �ŽƌƉŽƌĂƚĞ�ƐƉŽŶƐŽƌƐŚŝƉ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ĂŶĚ�ƌĞŶĞǁĂů

x EƵŵďĞƌ�ŽĨ�ĨĞůůŽǁƐ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŽŶ�ƉƌŽŐƌĂŵƐ

x &ĞůůŽǁƐŚŝƉ�ƐĂƚŝƐĨĂĐƚŝŽŶ

Ͳ�ϯ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

�/Z��dKZ^Ζ�Z�WKZd

/ŶĨŽƌŵĂƚŝŽŶ�ŽŶ��ŝƌĞĐƚŽƌƐ

^ĐŽƚƚ�tĂƚŬŝŶƐ
�ǆƉĞƌŝĞŶĐĞ ^ĐŽƚƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƚŚĞ��ŚŝĞĨ�^ƵƐƚĂŝŶĂďŝůŝƚǇ�KĨĨŝĐĞƌ�ĨŽƌ�</^�K͕�Ă�<ŽƌĞĂŶ

ĐŚĞŵŝĐĂů�ĐŽŵƉĂŶǇ�ƚŚĂƚ�ŚĞ�ũŽŝŶĞĚ�ŝŶ�ϮϬϭϱ͘�,ŝƐ�ƌŽůĞ�ŝƐ�ƚŽ�ůĞĂĚ�</^�K͛Ɛ��^'
ƐƚƌĂƚĞŐǇ�ĂŶĚ�ŚĞůƉ�ĚĞǀĞůŽƉ�ŶĞǁ�ďƵƐŝŶĞƐƐ�ĂƌĞĂƐ͘�/Ŷ�ϮϬϮϬ͕�^ĐŽƚƚ�ŶĞŐŽƚŝĂƚĞĚ
</^�KΖƐ�ƐƚƌĂƚĞŐŝĐ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶƚŽ��ŽƌŽŶ�DŽůĞĐƵůĂƌ͘
^ĐŽƚƚ�ĂůƐŽ�ƌĞƉƌĞƐĞŶƚƐ�</^�K�ŝŶ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ŽƚŚĞƌ�ŝŶĚƵƐƚƌǇ�ƉĂƌƚŶĞƌƐ
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�^ƵƐƚĂŝŶĂďůĞ��ŚĞŵŝƐƚƌǇ�ĨŽƌ�ƚŚĞ�dĞǆƚŝůĞƐ�/ŶĚƵƐƚƌǇ�;^�d/Ϳ
ĂůůŝĂŶĐĞ͘

^ĐŽƚƚ�ŚĂƐ�ďĞĞŶ�Ă�ĐŽŵƉĂŶǇ�ĚŝƌĞĐƚŽƌ�ƐŝŶĐĞ�ϮϬϭϱ�ĂŶĚ�ŝƐ�ĂůƐŽ�Ă�ŶŽŶͲĞǆĞĐƵƚŝǀĞ
ĚŝƌĞĐƚŽƌ�ĂŶĚ�ĐŚĂŝƌ�ŽĨ�ƉĂƌŬƌƵŶ��ƵƐƚƌĂůŝĂ͘�/Ŷ�ϮϬϮϭ�^ĐŽƚƚ�ďĞĐĂŵĞ�Ă�'ƌĂĚƵĂƚĞ
ŽĨ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�/ŶƐƚŝƚƵƚĞ�ŽĨ��ŽŵƉĂŶǇ��ŝƌĞĐƚŽƌƐ͘�^ĐŽƚƚ�ŚĂƐ�Ă�WŚ��ŝŶ
�ŚĞŵŝƐƚƌǇ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EĞǁ�^ŽƵƚŚ�tĂůĞƐ�ĂŶĚ�ƐƉĞŶƚ�ĨŽƵƌ�ǇĞĂƌƐ�ŝŶ
ƚŚĞ�h<�ǁŽƌŬŝŶŐ�ĨŽƌ�ƚǁŽ�ƐƚĂƌƚͲƵƉ�ĐŽŵƉĂŶŝĞƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŽĨ�KƌŐĂŶŝĐ�>ŝŐŚƚ
�ŵŝƚƚŝŶŐ��ŝŽĚĞƐ�;K>��ƐͿ͘�^ĐŽƚƚ�ƐƉĞŶƚ�ƚĞŶ�ǇĞĂƌƐ�ǁŝƚŚ��^/ZK͕��ƵƐƚƌĂůŝĂΖƐ
ŶĂƚŝŽŶĂů�ƐĐŝĞŶĐĞ�ĂŐĞŶĐǇ͕�ǁŚĞƌĞ�ŚĞ�ǁĂƐ�ƚŚĞ�ZĞƐĞĂƌĐŚ�>ĞĂĚĞƌ�ĨŽƌ�dŚŝŶ�&ŝůŵ
WŚŽƚŽǀŽůƚĂŝĐƐ�ŝŶ��^/ZK͛Ɛ�DĂŶƵĨĂĐƚƵƌŝŶŐ�&ůĂŐƐŚŝƉ͘�/Ŷ�ƚŚŝƐ�ƌŽůĞ͕�^ĐŽƚƚ
ŵĂŶĂŐĞĚ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĚŝƌĞĐƚŝŽŶƐ�ŽĨ�ŚŝƐ�ƚĞĂŵ�ĂŶĚ�ŚĂĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ
ƉůĂŶŶŝŶŐ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂůŝƐĂƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ǁŽƌŬ͘�^ĐŽƚƚ�ŵĂŶĂŐĞĚ�ƉƌŽũĞĐƚƐ�ŽŶ
ďŽƚŚ�K>��Ɛ�ĂŶĚ�ƐŽůĂƌ�ĐĞůůƐ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ��^/ZK͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�Ă
ŶƵŵďĞƌ�ŽĨ�ŶĂƚŝŽŶĂů�ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ĐŽŶƐŽƌƚŝĂ�ĂŝŵĞĚ�Ăƚ�ĚĞǀĞůŽƉŝŶŐ
ĂƉƉůŝĐĂƚŝŽŶƐ�ŽĨ�ĨůĞǆŝďůĞ�ĞůĞĐƚƌŽŶŝĐƐ�ďǇ�ůŝŶŬŝŶŐ�ŝŶĚƵƐƚƌǇ�ǁŝƚŚ�ƌĞƐĞĂƌĐŚ͘

�ůĞŶĂ��ŽŶĚĂƌĞǀĂ
�ǆƉĞƌŝĞŶĐĞ �ůĞŶĂ�ŝƐ�ZƵƐƐŝĂŶ�ďǇ�ďŝƌƚŚ�ĂŶĚ�ƵƉďƌŝŶŐŝŶŐ͕�Ă�ŶĂƚƵƌĂůŝƐĞĚ��ƵƐƚƌĂůŝĂŶ�ĂŶĚ�Ă

ŐƌĂĚƵĂƚĞ�ŽĨ�Ă�h^�ƵŶŝǀĞƌƐŝƚǇ�ǁŝƚŚ�Ă�ŬŶĂĐŬ�ĨŽƌ�ŐůŽďĂů�ƚƌĞŶĚƐ�ĂŶĚ�ŶĞǁͲ
ŐĞŶĞƌĂƚŝŽŶ�ďƵƐŝŶĞƐƐ�ŵŽĚĞůƐ͘�^ŚĞ�ŝƐ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�ŵŽďŝůŝƐŝŶŐ
ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�ĐƌĞĂƚĞ�ƌĞĂůŝƚŝĞƐ�ƚŚĂƚ�ĨĂƌ�ĞǆĐĞĞĚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞ͕�ĂŶĚ�ĂďŽƵƚ
ŵĞƚŚŽĚŝĐĂůůǇ�ĐĂƚĂůǇƐŝŶŐ�ƐǇƐƚĞŵŝĐ�ĐŚĂŶŐĞ�ŝŶ�ƐŽĐŝĞƚŝĞƐ͕�ĂŶĚ�ŚĂƐ�ǁŽƌŬĞĚ͕
ƚĂƵŐŚƚ�ĂŶĚ�ŚĞůƉĞĚ�ĞƐƚĂďůŝƐŚ�ŶŽƚͲĨŽƌͲƉƌŽĨŝƚƐ�ĂĐƌŽƐƐ�ĨŝǀĞ�ĐŽŶƚŝŶĞŶƚƐ͘�^ŚĞ�ŝƐ
ƉƌŽƵĚ�ƚŽ�ƐƵƉƉŽƌƚ�WŽůůŝŶĂƚĞ�'ƌŽƵƉ�ŝŶ�ŝƚƐ�ƉŝŽŶĞĞƌŝŶŐ͕�ďƌĂǀĞ�ĂŶĚ�ŐĂŵĞͲ
ĐŚĂŶŐŝŶŐ�ǁŽƌŬ͘

Ͳ�ϰ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

�/Z��dKZ^Ζ�Z�WKZd

/ŶĨŽƌŵĂƚŝŽŶ�ŽŶ��ŝƌĞĐƚŽƌƐ�;�ŽŶƚŝŶƵĞĚͿ

�ŶǇĂ��ŚĞƌŶĞĨĨ
�ǆƉĞƌŝĞŶĐĞ DĂƐƚĞƌƐ�,ƵŵĂŶ�ZŝŐŚƚƐ�;hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĞŶǀĞƌͿ͕�����ŶƚŚƌŽƉŽůŽŐǇ�;�ŽůƵŵďŝĂ

hŶŝǀĞƌƐŝƚǇͿ͘��ĨƚĞƌ�ĨŝŐŚƚŝŶŐ�ŚƵŵĂŶ�ƚƌĂĨĨŝĐŬŝŶŐ�ĂŶĚ�ŵŽĚĞƌŶ�ƐůĂǀĞƌǇ�ĨŽƌ�ŽǀĞƌ
ĨŝǀĞ�ǇĞĂƌƐ͕��ŶǇĂ�ĚĞĐŝĚĞĚ�ƚŽ�ƚƌǇ�Ă�ŵĂƌŬĞƚͲďĂƐĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŐĞŶĚĞƌ�ĂŶĚ
ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚ��ŵƉŽǁĞƌ�'ĞŶĞƌĂƚŝŽŶ͘�,Ğƌ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶĐůƵĚĞƐ�&ŽƵŶĚĞƌ
ĂŶĚ��ƐƐŽĐŝĂƚĞ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�,ƵŵĂŶ�dƌĂĨĨŝĐŬŝŶŐ��ůŝŶŝĐ�ĂŶĚ�Ă�WƌŝŶĐĞƚŽŶͲŝŶͲ
�ƐŝĂ�ĨĞůůŽǁ�ŝŶ�DĂůĂǇƐŝĂ͘

�ŶǇĂ�ŶŽǁ�ŚĂƐ�ŽǀĞƌ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ůĞĂĚŝŶŐ�ŶŽŶƉƌŽĨŝƚ�ƉƌŽŐƌĂŵƐ�ĂŶĚ
ƐŽĐŝĂů�ĞŶƚĞƌƉƌŝƐĞƐ�ŝŶ�ďŽƚŚ�ĚŽŵĞƐƚŝĐ�ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ĐŽŶƚĞǆƚƐ͘��ŶǇĂ�ŝƐ�Ă
ĐƌĞĂƚŝǀĞ�ŵĂŶĂŐĞƌ�ŬŶŽǁŶ�ĨŽƌ�ƵƐŝŶŐ�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ĚĞƐŝŐŶ�ƉƌĂĐƚŝĐĞƐ�ƚŽ
ŝŵƉůĞŵĞŶƚ�ƐŽĐŝĂů�ĐŚĂŶŐĞ�ŝŶŝƚŝĂƚŝǀĞƐ͕�ĚĞƉůŽǇŝŶŐ�ŝŶŶŽǀĂƚŝǀĞ�ďƵƐŝŶĞƐƐ�ŵŽĚĞůƐ
ƚŽ�ƐŽůǀĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĞƋƵŝƚǇ�ĐŚĂůůĞŶŐĞƐ�ŝŶ�ŶĞǁ�ǁĂǇƐ͕�ďƌĞĂŬŝŶŐ�ĚŽǁŶ
ĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ŝŶĐůƵƐŝŽŶ�ďĂƌƌŝĞƌƐ�ŝŶ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ͘��ŶǇĂ�ŚĂƐ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�Ă
ƌĂŶŐĞ�ŽĨ�ƉƌŽŐƌĂŵŵĂƚŝĐ�ĂƌĞĂƐ�ŝŶĐůƵĚŝŶŐ�ǁŽŵĞŶΖƐ�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ƉŽůŝƚŝĐĂů
ůĞĂĚĞƌƐŚŝƉ͕�ĞŶĞƌŐǇ�ĂĐĐĞƐƐ͕�ĞŶǀŝƌŽŶŵĞŶƚ͕�ŚƵŵĂŶ�ƚƌĂĨĨŝĐŬŝŶŐ�ĂŶĚ�ĨŽƌĐĞĚ
ůĂďŽƌ͕�ƌƵƌĂů�ĂŶĚ�ǇŽƵƚŚ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƐŽĐŝĂů
ĞŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ͘

�ŝůů�^ĐƵůů
�ǆƉĞƌŝĞŶĐĞ �ĨƚĞƌ�Ă�ϮϱͲǇĞĂƌ�^ŝůŝĐŽŶ�sĂůůĞǇ�ĐĂƌĞĞƌ�ĂƐ�Ă�ŵĂƌŬĞƚŝŶŐ�ĂŶĚ�ƐƚƌĂƚĞŐǇ

ĞǆĞĐƵƚŝǀĞ͕��ŝůů�ƉŝǀŽƚĞĚ�ƚŽ�ĨŽĐƵƐ�ƵƉŽŶ�ŵĞŶƚŽƌŝŶŐ�ĂŶĚ�ĐŽĂĐŚŝŶŐ
ĞŶƚƌĞƉƌĞŶĞƵƌƐ͘�,Ğ�ŚĂƐ�ŵĞŶƚŽƌĞĚ�ĞǆĞĐƵƚŝǀĞ�ƚĞĂŵƐ�Ăƚ�ŽǀĞƌ�ϮϬ��ĨƌŝĐĂŶ�ĂŶĚ
�ƐŝĂŶ�ĞŶƚĞƌƉƌŝƐĞƐ͘��ŝůů�ůŝǀĞĚ�ŝŶ�tĞƐƚ��ĨƌŝĐĂ�ĨŽƌ�ĞŝŐŚƚ�ŵŽŶƚŚƐ�ŵĞŶƚŽƌŝŶŐ
ĐŽŵƉĂŶŝĞƐ�Ăƚ�^ƚĂŶĨŽƌĚ�hŶŝǀĞƌƐŝƚǇΖƐ�/ŶŶŽǀĂƚŝŽŶ��ĞŶƚĞƌ�ĂŶĚ�ŵĞŶƚŽƌƐ�^ŽĐŝĂů
�ŶƚĞƌƉƌŝƐĞƐ�ĨŽƌ�^ĂŶƚĂ��ůĂƌĂ�hŶŝǀĞƌƐŝƚǇΖƐ�DŝůůĞƌ��ĞŶƚĞƌ͘��ŝůů�ĂůƐŽ�ĐŽĂĐŚĞƐ
ƚĞĂŵƐ�Ăƚ�^ƚĂŶĨŽƌĚ�ĨŽƌ�ƚǁŽ��ĞƐŝŐŶ�dŚŝŶŬŝŶŐ�ĐŽƵƌƐĞƐ�ĂŶĚ�ŵĞŶƚŽƌƐ
ĐŽŵƉĂŶŝĞƐ�Ăƚ�^ŝŶŐƵůĂƌŝƚǇ�hŶŝǀĞƌƐŝƚǇ͛Ɛ�ĂĐĐĞůĞƌĂƚŽƌ͘��ŝůů�ŚĂƐ�ĂŶ�D���ĨƌŽŵ
^ƚĂŶĨŽƌĚ�ĂŶĚ�Ă�DĂƐƚĞƌƐ�ŝŶ��ŶŐŝŶĞĞƌŝŶŐ�ĨƌŽŵ�D/d͘

�ĚƌŝĂŶ�^ĐŽƚƚ
�ǆƉĞƌŝĞŶĐĞ �ĚƌŝĂŶ�ŝƐ�Ă�ƌĞƚŝƌĞĚ�^ĞŶŝŽƌ��ǆĞĐƵƚŝǀĞ͕�ŚĂǀŝŶŐ�ƐƉĞŶƚ�ĂůŵŽƐƚ�ϯϬ�ǇĞĂƌƐ�Ăƚ

�ĐĐĞŶƚƵƌĞ�ŚĞůƉŝŶŐ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ĂƉƉůǇ�ƚĞĐŚŶŽůŽŐǇ�ƚŽ
ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ͘��ĚƌŝĂŶ�ůĞĚ�ůĂƌŐĞ�ƐĐĂůĞ�ƉƌŽũĞĐƚ�ƚĞĂŵƐ
ŝŵƉůĞŵĞŶƚŝŶŐ�ƐŽůƵƚŝŽŶƐ�ĨŽƌ�ŵĂũŽƌ�ĐůŝĞŶƚƐ�ĂĐƌŽƐƐ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ŝŶĚƵƐƚƌŝĞƐ
ĂŶĚ�ŚĂƐ�ǁŽƌŬĞĚ�ĞǆƚĞŶƐŝǀĞůǇ�ŝŶ��ƐŝĂ͕��ƵƌŽƉĞ�ĂŶĚ�EŽƌƚŚ��ŵĞƌŝĐĂ͘�,Ğ
ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ŽƉĞƌĂƚĞƐ�ŚŝƐ�ĨĂŵŝůǇ�ƉŚŝůĂŶƚŚƌŽƉŝĐ�ĨŽƵŶĚĂƚŝŽŶ�ŝŶ�ŚŽŶŽƌ�ŽĨ
ŚŝƐ�ĨĂƚŚĞƌ�ǁŚĞƌĞ�ŚĞ�ŝƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƐŽĐŝĂů�ŝŵƉĂĐƚ�ŝŶǀĞƐƚŝŶŐ͕�ĂůŝŐŶĞĚ�ǁŝƚŚ�ŚŝƐ
ĚĞĞƉ�ĂŶĚ�ĂďŝĚŝŶŐ�ŝŶƚĞƌĞƐƚ�ŝŶ�ŵĂŬŝŶŐ�Ă�ƉŽƐŝƚŝǀĞ�ŝŵƉĂĐƚ�ďŽƚŚ�ůŽĐĂůůǇ�ĂŶĚ
ĂĐƌŽƐƐ�ƚŚĞ�ĚĞǀĞůŽƉŝŶŐ�ǁŽƌůĚ�ŝŶ�ĂĐĐĞƐƐ�ƚŽ�ĞŶĞƌŐǇ�ĂŶĚ�ĨŝŶĂŶĐĞ͕�ĞĚƵĐĂƚŝŽŶ
ĂŶĚ�ŚĞĂůƚŚ͘
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^Ƶďŝƌ��ĂƐĂŬ
�ǆƉĞƌŝĞŶĐĞ �ƌ�^Ƶďŝƌ��ĂƐĂŬ�ŝƐ�Ă�^ĞŶŝŽƌ�/ŶĚƵƐƚƌǇ�^ƉĞĐŝĂůŝƐƚ�ǁŝƚŚ�/&�ͬtŽƌůĚ��ĂŶŬ�'ƌŽƵƉ͘

^Ƶďŝƌ�ďƵŝůƚ�Ă�ĐĂƌĞĞƌ�ŝŶ�ƚŚĞ�ƉŚĂƌŵĂĐĞƵƚŝĐĂů�ĂŶĚ�ďŝŽƚĞĐŚŶŽůŽŐǇ�ŝŶĚƵƐƚƌǇ�ŽǀĞƌ
Ϯϱ�ǇĞĂƌƐ�ŝŶ�ƌŽůĞƐ�ŽĨ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨƌŽŵ�DĞƌĐŬ�ZĞƐĞĂƌĐŚ�&ĞůůŽǁ͕
'ůŽďĂů�KƉĞƌĂƚŝŽŶƐ�>ĞĂĚĞƌ͕�'ĞŶĞƌĂů�DĂŶĂŐĞƌ͕�ĂŶĚ���KͬWƌĞƐŝĚĞŶƚͬ�ŽĂƌĚ
ŵĞŵďĞƌ͘�WƌŝŽƌ�ƚŽ�/&�͕�^Ƶďŝƌ�ǁĂƐ�Ă�DĂŶĂŐĞŵĞŶƚ��ĚǀŝƐŽƌ�ǁŽƌŬŝŶŐ�ǁŝƚŚ
'ĞŶĞƌŝĐ�WŚĂƌŵĂĐĞƵƚŝĐĂů�DĂŶƵĨĂĐƚƵƌĞƌƐ�ŝŶ�/ŶĚŝĂ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ
ŽĨ�/ŶĚŝĂ�/ŶǀĞƐƚŵĞŶƚ�&ƵŶĚ�ĂŶĚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�/ŶƚĞƌŶĂƚŝŽŶĂů�dƌĂĚĞ�ŝŶ
h<͘�WƌŝŽƌ�ƚŽ�ƚŚŝƐ͕�,Ğ�ǁĂƐ�ƚŚĞ�WƌĞƐŝĚĞŶƚ�Ăƚ�:ƵďŝůĂŶƚ�>ŝĨĞ�^ĐŝĞŶĐĞƐ�:��^͕���K
ŽĨ�/ŶƚĂƐ�;�ŝŽƚĞĐŚͿ�ĂŶĚ�'ůŽďĂů�,ĞĂĚ�ŽĨ�KŶĐŽůŽŐǇ�^�h�Ăƚ��ƌ�ZĞĚĚǇƐ
>ĂďŽƌĂƚŽƌŝĞƐ͘�tŝƚŚŝŶ�ƚŚĞ�h^͕�^Ƶďŝƌ�ŚĂĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝŶ�ƐƚƌĂƚĞŐǇ�ĂŶĚ
ďƵƐŝŶĞƐƐ�ĚĞǀĞůŽƉŵĞŶƚ͕�ZΘ�͕�ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ŽƉĞƌĂƚŝŽŶƐ
Ăƚ�ƚŚĞ�,Y�ŽĨ��ŵŐĞŶ�ĂŶĚ��ĂǇĞƌ��ŽƌƉŽƌĂƚŝŽŶ͘�,Ğ�ŚĂƐ�ƐƉĞŶƚ�ƚŝŵĞ�ǁŽƌŬŝŶŐ
ďŽƚŚ�ŝŶ�ƚŚĞ�h^�ĂŶĚ�/ŶĚŝĂ�ĂŶĚ�ďƌŝŶŐƐ�Ă�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ďŽƚŚ
ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ĞŵĞƌŐŝŶŐ�ŵĂƌŬĞƚƐ͘

^Ƶďŝƌ�ƌĞĐĞŝǀĞĚ�Ă�D͘^�ĂŶĚ�WŚ͘�͘�ŝŶ��ŝŽĐŚĞŵŝĐĂů��ŶŐŝŶĞĞƌŝŶŐ�ĨƌŽŵ�WƵƌĚƵĞ
hŶŝǀĞƌƐŝƚǇ�;/E͕�h^�Ϳ͕�D���ĨƌŽŵ�ƚŚĞ�<ĞůůŽŐŐ�^ĐŚŽŽů�ŽĨ�DĂŶĂŐĞŵĞŶƚ
;EŽƌƚŚǁĞƐƚĞƌŶ�hŶŝǀĞƌƐŝƚǇ͕�/>͕�h^�Ϳ͕�ĂŶĚ��͘�͘�ŝŶ��ŚĞŵŝĐĂů��ŶŐŝŶĞĞƌŝŶŐ�ĨƌŽŵ
ƚŚĞ�/ŶĚŝĂŶ�/ŶƐƚŝƚƵƚĞ�ŽĨ�dĞĐŚŶŽůŽŐǇ�;/E�/�Ϳ͘

DĂŶŝƚĂ�ZĂǇ
�ǆƉĞƌŝĞŶĐĞ DĂŶŝƚĂ�ZĂǇ�;D���Θ��͘�ŶŐͿ�ŝƐ�ƚŚĞ��ŝƌĞĐƚŽƌ�ĂŶĚ�ĨŽƵŶĚĞƌ�ŽĨ��ĂƉŝƚĂů�,ƵŵĂŶ

ǁŝƚŚ�ŽǀĞƌ�ϮϮ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ĂĐƌŽƐƐ�ƚŚĞ�ƉƌŝǀĂƚĞ͕�ƉƵďůŝĐ�ĂŶĚ�E&W
ƐĞĐƚŽƌƐ͘�^ŚĞ�ŚĂƐ�ǁŽƌŬĞĚ�ĂĐƌŽƐƐ�^ŽƵƚŚ�ĂŶĚ�^ŽƵƚŚ��ĂƐƚ��ƐŝĂ͕��ĨƌŝĐĂ͕�ƚŚĞ
WĂĐŝĨŝĐ�/ƐůĂŶĚƐ�ĂŶĚ��ƵƐƚƌĂůŝĂ͘���ƵƌƌĞŶƚůǇ͕�DĂŶŝƚĂ�ŝƐ�ƚŚĞ�^�'�&ŝŶĂŶĐĞ�ĂŶĚ
'ĞŶĚĞƌ��ƋƵĂůŝƚǇ��ǆƉĞƌƚ�ĨŽƌ�ƚŚĞ�hŶŝƚĞĚ�EĂƚŝŽŶƐ��ĞǀĞůŽƉŵĞŶƚ�WƌŽŐƌĂŵ
;hE�WͿ͕�ƚŚĞ�'ĞŶĚĞƌ�ĂŶĚ�/ŶĐůƵƐŝŽŶ��ĚǀŝƐŽƌ�ƚŽ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�&ŽƌĞŝŐŶ��ĨĨĂŝƌƐ�ĂŶĚ�dƌĂĚĞ͕�ƚŚĞ�'ĞŶĚĞƌ�>ĞŶƐ�/ŶǀĞƐƚŵĞŶƚ
�ĚǀŝƐŽƌ�ƚŽ�^,��/ŶǀĞƐƚŵĞŶƚƐ�ŝŶ��ĂŵďŽĚŝĂ�ĂŶĚ�Ă�ůĞĂĚ�ƌĞƐĞĂƌĐŚĞƌ͘��Ɛ�ǇŐĂƉ͛Ɛ
ŝŵŵĞĚŝĂƚĞ�ƉĂƐƚ���K�ƐŚĞ�ǁĂƐ�Ă�ůĞĂĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ƉĂƌƚŶĞƌ�ĨŽƌ��&�d͛Ɛ
&ƌŽŶƚŝĞƌ�/ŶĐƵďĂƚŽƌƐ�WƌŽŐƌĂŵ͕�ĂŶĚ�ƚŚĞ�ůĞĂĚ�ĚĞƐŝŐŶĞƌ�ŽĨ�ƚŚĞ�͚'ĞŶĚĞƌ�>ĞŶƐ
/ŶĐƵďĂƚŝŽŶ�ĂŶĚ��ĐĐĞůĞƌĂƚŝŽŶ�dŽŽůŬŝƚ͛͘��
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<ĂŵĂůĂ�^ƌŝŶŝǀĂƐĂŶ
�ǆƉĞƌŝĞŶĐĞ <ĂŵĂůĂ�ŝƐ�Ă�ƐĞŶŝŽƌ�ĞǆĞĐƵƚŝǀĞ�ĂŶĚ�ĐŽĂĐŚ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϮϬ�ǇĞĂƌƐ�ŽĨ

ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ďŽƚŚ�ŶŽŶƉƌŽĨŝƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ĂŶĚ�ƚĞĐŚŶŽůŽŐǇ�ŝŶĚƵƐƚƌŝĞƐ͘�^ŚĞ
ŚĂƐ�ďĞĞŶ�ĂĐƚŝǀĞůǇ�ŝŶǀŽůǀĞĚ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ĂĚǀŽĐĂĐǇ͕�ĐŝǀŝĐ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ
ĐŚĂŵƉŝŽŶŝŶŐ�ŝƐƐƵĞƐ�ŝŵƉĂĐƚŝŶŐ�ǁŽŵĞŶ�ŝŶ�ƚĞĐŚŶŽůŽŐǇ͘

<ĂŵĂůĂ͛Ɛ�ďƌŽĂĚ�ĂƌĞĂƐ�ŽĨ�ĞǆƉĞƌƚŝƐĞ�ŝŶĐůƵĚĞ�ŐůŽďĂů�ƚĞĐŚŶŽůŽŐǇ�ƉƌŽĚƵĐƚ
ĚĞůŝǀĞƌǇ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶƐ͕�ŐŽͲƚŽͲŵĂƌŬĞƚ�ƐƚƌĂƚĞŐǇ͕�ĚŝŐŝƚĂů�ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ͕
ĂŶĚ�^��^�ŝŶ�&ŝŶƚĞĐŚ͕�ƌĞƚĂŝů͕�ůĞŐĂů͕�ĂŶĚ�ŵĞĚŝĂ͘�^ŚĞ�ŝƐ�Ă�ƉƌŽƵĚ�ƌĞĐŝƉŝĞŶƚ�ŽĨ
ƚŚĞ�ƉƌĞƐƚŝŐŝŽƵƐ�͞�ŝŐŝƚĂů�tŽŵĞŶ�>ĞĂĚĞƌƐŚŝƉ��ǁĂƌĚ͟�ŝŶ�ϮϬϭϴ�ĨŽƌ�ŚĞƌ
ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ǁŽŵĞŶ�ŝŶ�^d�D�ŝŶ�/ŶĚŝĂ͘�^ŚĞ�ŚĂƐ�ĞǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�Ăƚ
ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ƐƵĐŚ�ĂƐ��D�͕�>�ƌĂŶĚƐ͕�ĂŶĚ��ŶŝƚĂ�͘KƌŐ�ŝŶ�ďŽƚŚ�h^��ĂŶĚ
/ŶĚŝĂ͘

DĂƌŶŝ�KĂƚĞŶ
�ǆƉĞƌŝĞŶĐĞ DĂƌŶŝ�ŝƐ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ĞŶĞƌŐǇ�ŝŶĚƵƐƚƌǇ�ĞǆĞĐƵƚŝǀĞ�ǁŝƚŚ�Ă�ĚĞŵŽŶƐƚƌĂƚĞĚ

ŚŝƐƚŽƌǇ�ŽĨ�ǁŽƌŬŝŶŐ�ĚĞůŝǀĞƌŝŶŐ�ƐŽĐŝĂůůǇ�ƐƵƐƚĂŝŶĂďůĞ�ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ƚĞĐŚŶŝĐĂů
ƐŽůƵƚŝŽŶƐ͘�KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϬ�ǇĞĂƌƐ�DĂƌŶŝ�ŚĂƐ�ůĞĚ�ŐůŽďĂů�ĐŽƌƉŽƌĂƚĞ
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ŵĞĚŝĂ�ƌĞůĂƚŝŽŶƐ�ĨƵŶĐƚŝŽŶƐ�Ăƚ�ƚŚĞ�ŐůŽďĂů�ƉƌŽũĞĐƚ�ƐĞƌǀŝĐĞƐ
ĐŽŵƉĂŶǇ͕�tŽƌůĞǇ͘�^ŚĞ�ĂůƐŽ�ĨŽƵŶĚĞĚ�ƚŚĞ�tŽƌůĞǇ�&ŽƵŶĚĂƚŝŽŶ�ĂŶĚ�ůĞĚ
tŽƌůĞǇ͛Ɛ�ĞŶĞƌŐǇ�ĂŶĚ�ĐŚĞŵŝĐĂůƐ�ďƵƐŝŶĞƐƐ�ĂĐƌŽƐƐ��ƵƐƚƌĂůŝĂ�ĂŶĚ�WĂƉƵĂ�EĞǁ
'ƵŝŶĞĂ͘�DĂƌŶŝ�ŝƐ�ĂůƐŽ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ�ƚŚĞ�'ůŽďĂů�/ŶƐƚŝƚƵƚĞ�ŽĨ
/ŶƚƌĂƉƌĞŶĞƵƌƐ͘

DĂƌŶŝ�ŚĂƐ�ĂŶ�ŚŽŶŽƵƌƐ�ĚĞŐƌĞĞ�ŝŶ��ůĞĐƚƌŝĐĂů�;WŽǁĞƌͿ��ŶŐŝŶĞĞƌŝŶŐ�ĨƌŽŵ
DŽŶĂƐŚ�hŶŝǀĞƌƐŝƚǇ�ĂŶĚ�Ă�DĂƐƚĞƌ�ŽĨ��ƵƐŝŶĞƐƐ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ
�ƵƐƚƌĂůŝĂŶ�'ƌĂĚƵĂƚĞ�^ĐŚŽŽů�ŽĨ�DĂŶĂŐĞŵĞŶƚ͘��^ŚĞ�ŝƐ�ĂůƐŽ�ĂŶ��ŝƐĞŶŚŽǁĞƌ
&ĞůůŽǁ͕�Ă�sŝŶĐĞŶƚ�&ĂŝƌĨĂǆ�&ĞůůŽǁ͕�,ĂƌǀĂƌĚ�<ĞŶŶĞĚǇ�^ĐŚŽŽů��ůƵŵŶŝ�ĂŶĚ
�ĞŶƚƌĞ�ĨŽƌ��ƚŚŝĐĂů�>ĞĂĚĞƌƐŚŝƉ��ůƵŵŶŝ͘

DĞĞƚŝŶŐƐ�ŽĨ��ŝƌĞĐƚŽƌƐ

�ŝƌĞĐƚŽƌƐ �ŝƌĞĐƚŽƌƐΖ�ŵĞĞƚŝŶŐƐ
EƵŵďĞƌ�ĞůŝŐŝďůĞ�ƚŽ

ĂƚƚĞŶĚ
EƵŵďĞƌ�ĂƚƚĞŶĚĞĚ

^ĐŽƚƚ�tĂƚŬŝŶƐ ϲ ϲ
�ůĞŶĂ��ŽŶĚĂƌĞǀĂ ϲ ϱ
�ŶǇĂ��ŚĞƌŶĞĨĨ ϲ ϰ
�ŝůů�^ĐƵůů ϲ ϲ
�ĚƌŝĂŶ�^ĐŽƚƚ ϲ ϲ
^Ƶďŝƌ��ĂƐĂŬ ϯ ϯ
DĂŶŝƚĂ�ZĂǇ ϯ ϯ
<ĂŵĂůĂ�^ƌŝŶŝǀĂƐĂŶ ϯ ϭ
DĂƌŶŝ�KĂƚĞŶ ϯ ϯ

Ͳ�ϳ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

�/Z��dKZ^Ζ�Z�WKZd

DĞŵďĞƌƐ�ŐƵĂƌĂŶƚĞĞ

dŚĞ�ƉĂƌĞŶƚ�ŝƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�ϮϬϬϭ�ĂŶĚ�ŝƐ�Ă�ĐŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ŐƵĂƌĂŶƚĞĞ͘�/Ĩ�ƚŚĞ
ƉĂƌĞŶƚ�ŝƐ�ǁŽƵŶĚ�ƵƉ͕�ƚŚĞ��ŽŶƐƚŝƚƵƚŝŽŶ�ƐƚĂƚĞƐ�ƚŚĂƚ�ĞĂĐŚ�ŵĞŵďĞƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ŽĨ
ΨϭϬ�ĞĂĐŚ�ƚŽǁĂƌĚƐ�ŵĞĞƚŝŶŐ�ĂŶǇ�ŽƵƚƐƚĂŶĚŝŶŐƐ�ĂŶĚ�ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚ͘��ƚ�ϯϬ�:ƵŶĞ�ϮϬϮϭ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ
ŵĞŵďĞƌƐ�ǁĂƐ�Ϯϰ͘�dŚĞ�ĐŽŵďŝŶĞĚ�ƚŽƚĂů�ĂŵŽƵŶƚ�ƚŚĂƚ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚ�ĂƌĞ�ůŝĂďůĞ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ŝĨ�ƚŚĞ
ƉĂƌĞŶƚ�ŝƐ�ǁŽƵŶĚ�ƵƉ�ŝƐ�ΨϮϰϬ͘

Ͳ�ϴ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

�/Z��dKZ^Ζ�Z�WKZd

�ƵĚŝƚŽƌΖƐ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ĚĞĐůĂƌĂƚŝŽŶ

��ĐŽƉǇ�ŽĨ�ƚŚĞ�ĂƵĚŝƚŽƌΖƐ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ĚĞĐůĂƌĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ŚĂƌŝƚŝĞƐ�ĂŶĚ�EŽƚͲĨŽƌͲƉƌŽĨŝƚƐ
�ŽŵŵŝƐƐŝŽŶ��Đƚ�ϮϬϭϮ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĂƵĚŝƚ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ŝƐ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ƚŚŝƐ�ƌĞƉŽƌƚ͘

^ŝŐŶĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘

�ŝƌĞĐƚŽƌ͗�
^ĐŽƚƚ�tĂƚŬŝŶƐ

�ŝƌĞĐƚŽƌ͗�
�ĚƌŝĂŶ�^ĐŽƚƚ

Ͳ�ϵ�Ͳ

���/FSZFW^�����

Scott Watkins

Scott Watkins
24 January, 2022

Harrison
Pencil



POLLINATE GROUP LIMITED AND CONTROLLED ENTITIES
ABN: 96 161 067 492

AUDITOR'S INDEPENDENCE DECLARATION
TO THE DIRECTORS OF POLLINATE ENERGY LIMITED - CONSOLIDATED

In relation to the independent audit for the year ended 30 June 2021, to the best of my knowledge and
belief there have been no contraventions of APES 110 Code of Ethics for Professional Accountants (including
Independence Standards).

This declaration is in respect of Pollinate Group Limited and the entities it controlled during the year.

M J HARRISON PITCHER PARTNERS

Partner Melbourne

Date: 28 January 2022
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Pitcher Partners. An independent Victorian Partnership ABN 27 975 255 196. Level 13, 664 Collins Street, Docklands, VIC 3008

Pitcher Partners is an association of independent firms. Liability limited by a scheme approved under Professional Standards Legislation.

Pitcher Partners is a member of the global network of Baker Tilly International Limited, the members of which are separate and independent legal entities.

Adelaide  Brisbane  Melbourne  Newcastle  Sydney  Perth  pitcher.com.au



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

�KE^K>/��d���^d�d�D�Ed�K&�WZK&/d�KZ�>K^^��E��Kd,�Z��KDWZ�,�E^/s��/E�KD�
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

EŽƚĞ ϮϬϮϭ ϮϬϮϬ
Ψ Ψ

ZĞǀĞŶƵĞ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĐŽŵĞ
�ŽŶĂƚŝŽŶƐ�ĂŶĚ�'ŝĨƚƐ
����������DŽŶĞƚĂƌǇ ϯϵϭ͕ϱϯϴ ϰϰϴ͕ϵϯϱ

'ƌĂŶƚƐ
�����������ĞƉĂƌƚŵĞŶƚ�ŽĨ�&ŽƌĞŝŐŶ��ĨĨĂŝƌƐ�Θ�dƌĂĚĞ Ͳ ϯϵϳ͕ϰϰϬ
����������KǀĞƌƐĞĂƐ�'ƌĂŶƚƐ ϵϲ͕ϱϯϲ ϰϬϴ͕ϲϵϮ
����������KƚŚĞƌ��ƵƐƚƌĂůŝĂŶ�'ƌĂŶƚƐ ϯϬ͕ϬϬϬ ϳϮ͕ϬϬϬ
�ŽŵŵĞƌĐŝĂů��ĐƚŝǀŝƚŝĞƐ Ϯ ϯϯϮ͕ϴϯϲ ϰϱϲ͕ϬϬϱ
KƚŚĞƌ�ƌĞǀĞŶƵĞ ϯ ϰϰ͕ϰϵϯ ϱϱ͕ϵϬϰ

ϴϵϱ͕ϰϬϯ ϭ͕ϴϯϴ͕ϵϳϲ

�ǆƉĞŶĚŝƚƵƌĞ
/ŶƚĞƌŶĂƚŝŽŶĂů��ŝĚ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�WƌŽŐƌĂŵƐ��ǆƉĞŶĚŝƚƵƌĞ
/ŶƚĞƌŶĂƚŝŽŶĂů�WƌŽŐƌĂŵƐ
����������&ƵŶĚƐ�ƚŽ�/ŶƚĞƌŶĂƚŝŽŶĂů�WƌŽŐƌĂŵƐ ;ϱϮϮ͕ϴϳϰͿ ;ϳϲϰ͕ϰϮϱͿ
����������WƌŽŐƌĂŵ�^ƵƉƉŽƌƚ��ŽƐƚƐ ;ϱϲ͕ϴϴϯͿ ;ϭϰϬ͕ϯϬϲͿ
�ŽŵŵƵŶŝƚǇ��ĚƵĐĂƚŝŽŶ ;ϲϬ͕ϯϳϲͿ ;ϳϰ͕ϱϮϴͿ

&ƵŶĚƌĂŝƐŝŶŐ��ŽƐƚƐ
����������'ŽǀĞƌŶŵĞŶƚ͕�ŵƵůƚŝůĂƚĞƌĂů�ĂŶĚ�ƉƌŝǀĂƚĞ ;ϭϬϱ͕ϰϴϬͿ ;ϭϲϳ͕ϯϭϲͿ
�ĐĐŽƵŶƚĂďŝůŝƚǇ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ ;Ϯϰϵ͕ϳϱϴͿ ;ϰϲϴ͕ϵϵϵͿ
KƚŚĞƌ��ǆƉĞŶĚŝƚƵƌĞ ;Ϯϰ͕ϬϵϵͿ ;ϭϴ͕ϯϰϰͿ
dŽƚĂů�ĞǆƉĞŶĚŝƚƵƌĞ ;ϭ͕Ϭϭϵ͕ϰϳϬͿ ;ϭ͕ϲϯϯ͕ϵϭϴͿ

;�ĞĨŝĐŝƚͿͬ^ƵƌƉůƵƐ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ ;ϭϮϰ͕ϬϲϳͿ ϮϬϱ͕Ϭϱϴ

/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ ϰ ;Ϯϰ͕ϵϳϰͿ ;ϰ͕ϲϰϭͿ

EĞƚ�;ĚĞĨŝĐŝƚͿͬƐƵƌƉůƵƐ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ ;ϭϰϵ͕ϬϰϭͿ ϮϬϬ͕ϰϭϳ

KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ

/ƚĞŵƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ƌĞĐůĂƐƐŝĨŝĞĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ƚŽ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ
&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƚƌĂŶƐůĂƚŝŽŶ�ŽĨ�WŽůůŝŶĂƚĞ��ŶĞƌŐǇ�/ŶĚŝĂ�Wǀƚ�>ƚĚ ;ϰϰ͕ϮϳϱͿ ;ϭϳ͕ϵϱϳͿ
&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƚƌĂŶƐůĂƚŝŽŶ�ŽĨ�WŽůůŝŶĂƚĞ�'ƌŽƵƉ�;h^Ϳ ;ϯ͕ϮϳϯͿ ϰϵϮ

;ϰϳ͕ϱϰϴͿ ;ϭϳ͕ϰϲϱͿ

KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ ;ϰϳ͕ϱϰϴͿ ;ϭϳ͕ϰϲϱͿ

dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ ;ϭϵϲ͕ϱϴϵͿ ϭϴϮ͕ϵϱϮ

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
Ͳ�ϭϭ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

�KE^K>/��d���^d�d�D�Ed�K&�&/E�E�/�>�WK^/d/KE
�^��d�ϯϬ�:hE��ϮϬϮϭ

EŽƚĞ ϮϬϮϭ ϮϬϮϬ
Ψ Ψ

�ƵƌƌĞŶƚ�ĂƐƐĞƚƐ
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ ϱ Ϯϵϭ͕ϬϮϭ ϲϬϳ͕ϴϮϵ
ZĞĐĞŝǀĂďůĞƐ ϲ ϰϭϯ͕ϭϭϲ ϯϴϴ͕ϯϵϬ
/ŶǀĞŶƚŽƌŝĞƐ ϳ Ͳ Ϯ͕ϰϭϰ
KƚŚĞƌ�ĂƐƐĞƚƐ ϴ ϵ͕ϱϬϮ Ϯϴ͕ϯϲϲ

dŽƚĂů�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ ϳϭϯ͕ϲϯϵ ϭ͕ϬϮϲ͕ϵϵϵ

EŽŶͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ
�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ ϰ ϭϲ͕ϲϰϯ ϭϳ͕ϮϮϯ
WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ ϵ ϭ͕ϯϲϲ ϳ͕Ϭϴϵ

dŽƚĂů�ŶŽŶͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ ϭϴ͕ϬϬϵ Ϯϰ͕ϯϭϮ

dŽƚĂů�ĂƐƐĞƚƐ ϳϯϭ͕ϲϰϴ ϭ͕Ϭϱϭ͕ϯϭϭ

�ƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ
WĂǇĂďůĞƐ ϭϬ ϭϮϰ͕ϯϱϭ ϮϬϯ͕ϬϬϭ
�ŽƌƌŽǁŝŶŐƐ ϭϮ ϭϲϭ͕ϱϰϱ ϭϲϮ͕ϴϭϴ
WƌŽǀŝƐŝŽŶƐ ϭϭ Ϯϯ͕Ϭϭϯ ϭϴ͕ϱϬϵ
�ƵƌƌĞŶƚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ ϰ Ϯϰ͕ϱϳϯ ϰ͕ϯϱϯ
KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ ϭϬϬ͕ϬϬϬ Ͳ

dŽƚĂů�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ ϰϯϯ͕ϰϴϮ ϯϴϴ͕ϲϴϭ

EŽŶͲĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ
�ŽƌƌŽǁŝŶŐƐ ϭϮ Ͳ ϭϲϳ͕ϴϳϱ
WƌŽǀŝƐŝŽŶƐ ϭϭ ϭ͕ϯϲϲ ϭ͕ϯϲϲ

dŽƚĂů�ŶŽŶͲĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ ϭ͕ϯϲϲ ϭϲϵ͕Ϯϰϭ

dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ ϰϯϰ͕ϴϰϴ ϱϱϳ͕ϵϮϮ

EĞƚ�ĂƐƐĞƚƐ Ϯϵϲ͕ϴϬϬ ϰϵϯ͕ϯϴϵ

�ƋƵŝƚǇ
ZĞƐĞƌǀĞƐ ;ϱϱ͕ϯϱϭͿ ;ϳ͕ϴϬϯͿ
�ĐĐƵŵƵůĂƚĞĚ�ƐƵƌƉůƵƐ ϯϱϮ͕ϭϱϭ ϱϬϭ͕ϭϵϮ

dŽƚĂů�ĞƋƵŝƚǇ Ϯϵϲ͕ϴϬϬ ϰϵϯ͕ϯϴϵ

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
Ͳ�ϭϮ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

�KE^K>/��d���^d�d�D�Ed�K&��,�E'�^�/E��Yh/dz
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

�ŽŶƚƌŝďƵƚĞĚ
ĞƋƵŝƚǇ ZĞƐĞƌǀĞƐ

�ĐĐƵŵƵůĂƚĞĚ
ƐƵƌƉůƵƐ dŽƚĂů�ĞƋƵŝƚǇ

Ψ Ψ Ψ Ψ

�ŽŶƐŽůŝĚĂƚĞĚ

�ĂůĂŶĐĞ�ĂƐ�Ăƚ�ϭ�:ƵůǇ�ϮϬϭϵ Ͳ ϵ͕ϲϲϮ ϯϬϬ͕ϳϳϱ ϯϭϬ͕ϰϯϳ

^ƵƌƉůƵƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ Ͳ Ͳ ϮϬϬ͕ϰϭϳ ϮϬϬ͕ϰϭϳ
&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƚƌĂŶƐůĂƚŝŽŶ�ŽĨ�WŽůůŝŶĂƚĞ
�ŶĞƌŐǇ�/ŶĚŝĂ�Wǀƚ�>ƚĚ Ͳ ;ϭϳ͕ϵϱϳͿ Ͳ ;ϭϳ͕ϵϱϳͿ
&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƚƌĂŶƐůĂƚŝŽŶ�ŽĨ�WŽůůŝŶĂƚĞ
'ƌŽƵƉ�;h^Ϳ Ͳ ϰϵϮ Ͳ ϰϵϮ

dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ Ͳ ;ϭϳ͕ϰϲϱͿ ϮϬϬ͕ϰϭϳ ϭϴϮ͕ϵϱϮ

�ĂůĂŶĐĞ�ĂƐ�Ăƚ�ϭ�:ƵůǇ�ϮϬϮϬ Ͳ ;ϳ͕ϴϬϯͿ ϱϬϭ͕ϭϵϮ ϰϵϯ͕ϯϴϵ

�ĞĨŝĐŝƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ Ͳ Ͳ ;ϭϰϵ͕ϬϰϭͿ ;ϭϰϵ͕ϬϰϭͿ
&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƚƌĂŶƐůĂƚŝŽŶ�ŽĨ�WŽůůŝŶĂƚĞ
�ŶĞƌŐǇ�/ŶĚŝĂ�Wǀƚ�>ƚĚ Ͳ ;ϰϰ͕ϮϳϱͿ Ͳ ;ϰϰ͕ϮϳϱͿ
&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƚƌĂŶƐůĂƚŝŽŶ�ŽĨ�WŽůůŝŶĂƚĞ
'ƌŽƵƉ�;h^Ϳ Ͳ ;ϯ͕ϮϳϯͿ Ͳ ;ϯ͕ϮϳϯͿ

dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ Ͳ ;ϰϳ͕ϱϰϴͿ ;ϭϰϵ͕ϬϰϭͿ ;ϭϵϲ͕ϱϴϵͿ

�ĂůĂŶĐĞ�ĂƐ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϭ Ͳ ;ϱϱ͕ϯϱϭͿ ϯϱϮ͕ϭϱϭ Ϯϵϲ͕ϴϬϬ

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
Ͳ�ϭϯ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

�KE^K>/��d���^d�d�D�Ed�K&���^,�&>Kt^
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

EŽƚĞ ϮϬϮϭ ϮϬϮϬ
Ψ Ψ

�ĂƐŚ�ĨůŽǁ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ
ZĞĐĞŝƉƚƐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ ϵϳϬ͕ϰϲϰ ϭ͕ϴϱϯ͕ϱϰϭ
WĂǇŵĞŶƚƐ�ƚŽ�ƐƵƉƉůŝĞƌƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ ;ϭ͕ϭϭϮ͕ϱϯϲͿ ;ϭ͕ϲϯϰ͕ϱϱϮͿ
/ŶƚĞƌĞƐƚ�ƌĞĐĞŝǀĞĚ Ϯϭϯ ϴϭϲ
/ŶĐŽŵĞ�ƚĂǆ�ƉĂŝĚ ;ϰ͕ϭϳϰͿ ;ϵ͕ϭϯϲͿ

EĞƚ�ĐĂƐŚ�;ƵƐĞĚ�ŝŶͿͬƉƌŽǀŝĚĞĚ�ďǇ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϭϰϲ͕ϬϯϯͿ ϮϭϬ͕ϲϲϵ

�ĂƐŚ�ĨůŽǁ�ĨƌŽŵ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ
WĂǇŵĞŶƚ�ĨŽƌ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ ;ϭ͕ϲϮϳͿ ;ϯ͕ϱϳϮͿ

EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϭ͕ϲϮϳͿ ;ϯ͕ϱϳϮͿ

�ĂƐŚ�ĨůŽǁ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ
WƌŽĐĞĞĚƐ�ͬ�;ƌĞƉĂǇŵĞŶƚƐͿ�ŽĨ�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ďŽƌƌŽǁŝŶŐƐ ;ϭϲϵ͕ϭϰϴͿ ϭϵϲ͕ϯϴϰ

EĞƚ�ĐĂƐŚ�;ƵƐĞĚ�ŝŶͿͬƉƌŽǀŝĚĞĚ�ďǇ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϭϲϵ͕ϭϰϴͿ ϭϵϲ͕ϯϴϰ

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ĐĂƐŚ
�ĂƐŚ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ ϲϬϳ͕ϴϮϵ ϮϬϰ͕ϯϰϴ
EĞƚ�;ĚĞĐƌĞĂƐĞͿ�ͬ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ�ŚĞůĚ ;ϯϭϲ͕ϴϬϴͿ ϰϬϯ͕ϰϴϭ

�ĂƐŚ�Ăƚ�ĞŶĚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ Ϯϵϭ͕ϬϮϭ ϲϬϳ͕ϴϮϵ

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
Ͳ�ϭϰ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

EKd�^�dK�&/E�E�/�>�^d�d�D�Ed^
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

EKd��ϭ͗�^d�d�D�Ed�K&�^/'E/&/��Ed����KhEd/E'�WK>/�/�^

dŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ŝƐ�Ă�ŐĞŶĞƌĂů�ƉƵƌƉŽƐĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ
�ƵƐƚƌĂůŝĂŶ��ŚĂƌŝƚŝĞƐ�ĂŶĚ�EŽƚͲĨŽƌͲƉƌŽĨŝƚƐ��ŽŵŵŝƐƐŝŽŶ��Đƚ�ϮϬϭϮ�ĂŶĚ��ƵƐƚƌĂůŝĂŶ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�Ͳ
ZĞĚƵĐĞĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐ͕�/ŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ĂƵƚŚŽƌŝƚĂƚŝǀĞ�ƉƌŽŶŽƵŶĐĞŵĞŶƚƐ�ŽĨ
ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ��ŽĂƌĚ͘�dŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ
ƌĞƋƵŝƌĞŵĞŶƚ�ƐĞƚƐ�ŽƵƚ�ŝŶ�ƚŚĞ���&/���ŽĚĞ�ŽĨ��ŽŶĚƵĐƚ͘�&Žƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ��ŽĚĞ͕�ƉůĞĂƐĞ�ƌĞĨĞƌ�ƚŽ
ƚŚĞ���&/��ǁĞďƐŝƚĞ�ǁǁǁ͘ĂĐĨŝĚ͘ĂƐŶ͘ĂƵ͘

dŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ĐŽǀĞƌƐ�WŽůůŝŶĂƚĞ�'ƌŽƵƉ�>ŝŵŝƚĞĚ�ĂŶĚ�ŝƚƐ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĞŶƚŝƚŝĞƐ�ΗƚŚĞ�'ƌŽƵƉΗ͘�WŽůůŝŶĂƚĞ
'ƌŽƵƉ�>ŝŵŝƚĞĚ�ŝƐ�Ă�WŽůůŝŶĂƚĞ��ŶĞƌŐǇ�>ŝŵŝƚĞĚ�ΖΖƚŚĞ��ŽŵƉĂŶǇΖΖ�ůŝŵŝƚĞĚ�ďǇ�ŐƵĂƌĂŶƚĞĞ͕�ŝŶĐŽƌƉŽƌĂƚĞĚ�ĂŶĚ
ĚŽŵŝĐŝůĞĚ�ŝŶ��ƵƐƚƌĂůŝĂ͘�WŽůůŝŶĂƚĞ�'ƌŽƵƉ�>ŝŵŝƚĞĚ�ŝƐ�Ă�ŶŽƚͲĨŽƌͲƉƌŽĨŝƚ�ĞŶƚŝƚǇ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

dŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐΖ�ƌĞƉŽƌƚ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ�ŝŶ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ
ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ͘�dŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĂƉƉůŝĞĚ͕�ƵŶůĞƐƐ
ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚ͘

;ĂͿ��ĂƐŝƐ�ŽĨ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ

,ŝƐƚŽƌŝĐĂů��ŽƐƚ��ŽŶǀĞŶƚŝŽŶ

dŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ĐŽŶǀĞŶƚŝŽŶ͕�ĂƐ�ŵŽĚŝĨŝĞĚ�ďǇ�ƌĞǀĂůƵĂƚŝŽŶƐ�ƚŽ
ĨĂŝƌ�ǀĂůƵĞ�ĨŽƌ�ĐĞƌƚĂŝŶ�ĐůĂƐƐĞƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͘

;ďͿ�'ŽŝŶŐ�ĐŽŶĐĞƌŶ
dŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŽŶ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ͕�ǁŚŝĐŚ�ĐŽŶƚĞŵƉůĂƚĞƐ�ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ŶŽƌŵĂů
ďƵƐŝŶĞƐƐ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ƚŚĞ�ƌĞĂůŝƐĂƚŝŽŶ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ƚŚĞ�ƐĞƚƚůĞŵĞŶƚ�ŽĨ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ĐŽƵƌƐĞ�ŽĨ
ďƵƐŝŶĞƐƐ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ƉƌĞƉĂƌĞĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ŽŶ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ͕�ǁŚŝĐŚ�ĐŽŶƚĞŵƉůĂƚĞƐ
ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ŶŽƌŵĂů�ďƵƐŝŶĞƐƐ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ƚŚĞ�ƌĞĂůŝƐĂƚŝŽŶ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ƚŚĞ�ƐĞƚƚůĞŵĞŶƚ�ŽĨ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ
ŽƌĚŝŶĂƌǇ�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ͘

dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƐƐĞƐƐŵĞŶƚ�ĂĐŬŶŽǁůĞĚŐĞƐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��Ks/�Ͳϭϵ͕�ŚŽǁĞǀĞƌ�ŶŽƚĞ�ƚŚĞ�ϯϬ�:ƵŶĞ�ϮϬϮϭ�ŶĞƚ�ĂƐƐĞƚ
ƉŽƐŝƚŝŽŶ͕��ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ĨŽƌĞĐĂƐƚ�ĂĐƚŝǀŝƚǇ�ůĞǀĞůƐ͕�ƐƵƉƉŽƌƚ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ŽĨ�ƌĞƉŽƌƚŝŶŐ͘�dŚĞ��ŝƌĞĐƚŽƌƐ
ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�ĨŽƌĞĐĂƐƚƐ��ŝŶĐůƵĚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ŐƌĂŶƚ�ĂŶĚ�ĚŽŶĂƚŝŽŶ�ŝŶĐŽŵĞ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĂĐƚŝǀŝƚǇ�ůĞǀĞůƐ�ƚŽ�ďĞ
ŵĂŝŶƚĂŝŶĞĚ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ͕�ĂŶĚ�ƚŚĂƚ�ƚŚĞƐĞ�ŝŶĨůŽǁƐ�ĂƌĞ�ŶŽƚ�ĐĞƌƚĂŝŶ�Ăƚ�ƚŚŝƐ�ƚŝŵĞ͘�dŚĞ�ĞŶƚŝƚǇ
ĐŽŶƚŝŶƵĞƐ�ƚŽ��ƐĞĞŬ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĐĂƐŚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ďǇ�ƐĞĞŬŝŶŐ�ŶĞǁ�ĚŽŶŽƌƐ�ĂŶĚ�ĐŽŶƚŝŶƵŝŶŐ��ĐŽŵŵĞƌĐŝĂů
ĂĐƚŝǀŝƚǇ͘

dŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ĂŶǇ�ĂĚũƵƐƚŵĞŶƚ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ƌĞĐŽǀĞƌĂďŝůŝƚǇ�Žƌ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ
ƌĞĐŽƌĚĞĚ�ĂƐƐĞƚ�ĂŵŽƵŶƚƐ�ŶŽƌ�ƚŽ�ƚŚĞ�ĂŵŽƵŶƚƐ�Žƌ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ŵŝŐŚƚ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƐŚŽƵůĚ�ƚŚĞ
'ƌŽƵƉ�ďĞ�ƵŶĂďůĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘�

/Ĩ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ŝƐ�ĨŽƵŶĚ�ƚŽ�ďĞ�ŶŽ�ůŽŶŐĞƌ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚƐ�ŽĨ
ƚŚĞ�ĂƐƐĞƚƐ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ�&ŝŶĂŶĐŝĂů�WŽƐŝƚŝŽŶ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ůĞƐƐ�ƚŚĂŶ
ƚŚĞ�ĂŵŽƵŶƚƐ�ĚŝƐĐůŽƐĞĚ͕�ĂŶĚ�ƚŚĞ�ůŝĂďŝůŝƚŝĞƐ�ŵĂǇ�ĚŝĨĨĞƌ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĨƌŽŵ�ƚŚŽƐĞ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ
&ŝŶĂŶĐŝĂů�WŽƐŝƚŝŽŶ͘

Ͳ�ϭϱ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

EKd�^�dK�&/E�E�/�>�^d�d�D�Ed^
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

EKd��ϭ͗�^d�d�D�Ed�K&�^/'E/&/��Ed����KhEd/E'�WK>/�/�^�;�KEd/Eh��Ϳ

;ĐͿ�WƌŝŶĐŝƉůĞƐ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ

dŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĞŶƚŝƚǇ�;ΗƚŚĞ�'ƌŽƵƉΗͿ͕�ĐŽŵƉƌŝƐŝŶŐ�ƚŚĞ
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚ�ĞŶƚŝƚǇ�ĂŶĚ�Ăůů�ŽĨ�ƚŚĞ�ĞŶƚŝƚŝĞƐ�ƚŚĞ�ƉĂƌĞŶƚ�ĐŽŶƚƌŽůƐ͘�dŚĞ�'ƌŽƵƉ�ĐŽŶƚƌŽůƐ�ĂŶ
ĞŶƚŝƚǇ�ǁŚĞƌĞ�ŝƚ�ŚĂƐ�ƚŚĞ�ƉŽǁĞƌ͕�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ƉĂƌĞŶƚ�ŚĂƐ�ĞǆƉŽƐƵƌĞ�Žƌ�ƌŝŐŚƚƐ�ƚŽ�ǀĂƌŝĂďůĞ�ƌĞƚƵƌŶƐ�ĨƌŽŵ�ŝƚƐ
ŝŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĞŶƚŝƚǇ͕�ĂŶĚ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ƉĂƌĞŶƚ�ŚĂƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƵƐĞ�ŝƚƐ�ƉŽǁĞƌ�ŽǀĞƌ�ƚŚĞ�ĞŶƚŝƚǇ�ƚŽ
ĂĨĨĞĐƚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŝƚƐ�ƌĞƚƵƌŶƐ͘

dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƌĞǀŝĞǁĞĚ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ĂƐ�ƚŚĞ
ƉĂƌĞŶƚ�ĞŶƚŝƚǇ͕�ƵƐŝŶŐ�ĐŽŶƐŝƐƚĞŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͘��ĚũƵƐƚŵĞŶƚƐ�ĂƌĞ�ŵĂĚĞ�ƚŽ�ďƌŝŶŐ�ŝŶƚŽ�ůŝŶĞ�ĂŶǇ�ĚŝƐƐŝŵŝůĂƌ
ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ǁŚŝĐŚ�ŵĂǇ�ĞǆŝƐƚ͘

�ůů�ŝŶƚĞƌͲĐŽŵƉĂŶǇ�ďĂůĂŶĐĞƐ�ĂŶĚ�ƚƌĂŶƐĂĐƚŝŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƵŶƌĞĂůŝƐĞĚ�ƉƌŽĨŝƚƐ�Žƌ�ůŽƐƐĞƐ�ŚĂǀĞ�ďĞĞŶ
ĞůŝŵŝŶĂƚĞĚ�ŽŶ�ĐŽŶƐŽůŝĚĂƚŝŽŶ͘�^ƵďƐŝĚŝĂƌŝĞƐ�ĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽŶ�ǁŚŝĐŚ�ĐŽŶƚƌŽů�ŝƐ�ŽďƚĂŝŶĞĚ�ďǇ
ƚŚĞ�'ƌŽƵƉ�ĂŶĚ�ĂƌĞ�ĚĞͲƌĞĐŽŐŶŝƐĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ƚŚĂƚ�ĐŽŶƚƌŽů�ĐĞĂƐĞƐ͘

�ƋƵŝƚǇ�ŝŶƚĞƌĞƐƚƐ�ŝŶ�Ă�ƐƵďƐŝĚŝĂƌǇ�ŶŽƚ�ĂƚƚƌŝďƵƚĂďůĞ͕�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ͕�ƚŽ�ƚŚĞ�'ƌŽƵƉ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ŶŽŶͲ
ĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚƐ͘�EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚƐ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝƐĞĚ�ĞŝƚŚĞƌ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�Žƌ�Ăƚ�ƚŚĞ�ŶŽŶͲ
ĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚƐ͛�ƉƌŽƉŽƌƚŝŽŶĂƚĞ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ĂĐƋƵŝƌĞĚ�ĞŶƚŝƚǇ͛Ɛ�ŶĞƚ�ŝĚĞŶƚŝĨŝĂďůĞ�ĂƐƐĞƚƐ͘�dŚŝƐ�ĚĞĐŝƐŝŽŶ�ŝƐ
ŵĂĚĞ�ŽŶ�ĂŶ�ĂĐƋƵŝƐŝƚŝŽŶͲďǇͲĂĐƋƵŝƐŝƚŝŽŶ�ďĂƐŝƐ͘�EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĂƌĞ
ƐŚŽǁŶ�ƐĞƉĂƌĂƚĞůǇ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĂŶĚ�ƚŚĞ
ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ƌĞƐƉĞĐƚŝǀĞůǇ͘

;ĚͿ�ZĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ

ZĞǀĞŶƵĞ�ĨƌŽŵ�ƚŚĞ�ƐĂůĞ�ŽĨ�ŐŽŽĚƐ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƌŝƐŬƐ�ĂŶĚ�ƌĞǁĂƌĚƐ�ŽĨ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ
ŐŽŽĚƐ�ŚĂǀĞ�ƉĂƐƐĞĚ�ƚŽ�ƚŚĞ�ďƵǇĞƌ�ĂŶĚ�ƚŚĞ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�Žƌ�ƚŽ�ďĞ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐĂŶ
ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͘

ZĞǀĞŶƵĞ�ĨƌŽŵ�ƚŚĞ�ƌĞŶĚĞƌŝŶŐ�ŽĨ�ƐĞƌǀŝĐĞƐ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ƵƉŽŶ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ĐƵƐƚŽŵĞƌƐ͘

Ͳ�ϭϲ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

EKd�^�dK�&/E�E�/�>�^d�d�D�Ed^
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

EKd��ϭ͗�^d�d�D�Ed�K&�^/'E/&/��Ed����KhEd/E'�WK>/�/�^�;�KEd/Eh��Ϳ

;ĞͿ�/ŶĐŽŵĞ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ĂƐƐĞƚƐ

dŚĞ�'ƌŽƵƉ�ĚĞƌŝǀĞƐ�ŝŶĐŽŵĞ�ĨƌŽŵ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ĂƐƐĞƚƐ�ǁŚĞŶ�ƚŚĞ�'ƌŽƵƉ�ƉƌŽǀŝĚĞƐ�ŶŽ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŝŶ
ĞǆĐŚĂŶŐĞ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�ƌĞĐĞŝǀĞĚ͕�Žƌ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ�ŝƐ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ
ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ƌĞĐĞŝǀĞĚ͕�ƉƌŝŶĐŝƉĂůůǇ�ƚŽ�ĞŶĂďůĞ�ƚŚĞ�'ƌŽƵƉ�ƚŽ�ĨƵƌƚŚĞƌ�ŝƚƐ�ŽďũĞĐƚŝǀĞƐ͕�ĂŶĚ�ƚŚĞ
ĂƌƌĂŶŐĞŵĞŶƚ�ĚŽĞƐ�ŶŽƚ�ƐĂƚŝƐĨǇ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ƚŽ�ďĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�Ă�͚ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�Ă�ĐƵƐƚŽŵĞƌ͛͘

�ŽŶĂƚŝŽŶƐ

�ĂƐŚ�ĚŽŶĂƚŝŽŶƐ�ĂŶĚ�ŐŽŽĚƐ�ĚŽŶĂƚĞĚ�ĨŽƌ�ƌĞƐĂůĞ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ŝŶĐŽŵĞ�ǁŚĞŶ�ƚŚĞ�'ƌŽƵƉ�ŽďƚĂŝŶƐ�ĐŽŶƚƌŽů�ŽĨ
ƚŚĞ�ĂƐƐĞƚ͘��ĂƐŚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƌĞĐĞŝǀĞĚ͘�'ŽŽĚƐ�ĚŽŶĂƚĞĚ�ĨŽƌ�ƌĞƐĂůĞ�Ăƚ
ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ĐƵƌƌĞŶƚ�ƌĞƉůĂĐĞŵĞŶƚ�ĐŽƐƚ͘

KƉĞƌĂƚŝŶŐ�ŐƌĂŶƚƐ

��ƚƌĂŶƐĨĞƌ�ŽĨ�ĂŶ�ĂƐƐĞƚ͕�ŝŶĐůƵĚŝŶŐ�ĐĂƐŚ͕�ƵŶĚĞƌ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ĐŽŶƚĂŝŶ�ĞŶĨŽƌĐĞĂďůĞ�ĂŶĚ�ƐƵĨĨŝĐŝĞŶƚůǇ
ƐƉĞĐŝĨŝĐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶƐ�ŝƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�ĂŶ�͚ŽƉĞƌĂƚŝŶŐ�ŐƌĂŶƚ͛͘��ƐƐĞƚƐ
ĂƌŝƐŝŶŐ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ŐƌĂŶƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ǁŚĞŶ�ƚŚĞ�'ƌŽƵƉ�ŽďƚĂŝŶƐ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ĂƐƐĞƚ͘��ŶǇ
ƌĞůĂƚĞĚ�ĂŵŽƵŶƚƐ͕�ƐƵĐŚ�ĂƐ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĨƌŽŵ�ŽǁŶĞƌƐ͕�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ͕�ĐŽŶƚƌĂĐƚ�ůŝĂďŝůŝƚŝĞƐ͕�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ
ĂŶĚ�ƉƌŽǀŝƐŝŽŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ��ƵƐƚƌĂůŝĂŶ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚ͘�dŚĞ�ĞǆĐĞƐƐ
ŽĨ�ƚŚĞ�ŝŶŝƚŝĂů�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĂƐƐĞƚƐ�ƌĞĐĞŝǀĞĚ�ŽǀĞƌ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ
'ƌŽƵƉ�ĂŶĚ�ĂŶǇ�ƌĞůĂƚĞĚ�ĂŵŽƵŶƚƐ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ŝŶĐŽŵĞ͘

;ĨͿ�'ŽǀĞƌŶŵĞŶƚ�'ƌĂŶƚƐ

'ŽǀĞƌŶŵĞŶƚ�ŐƌĂŶƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞƌĞ�ŝƐ�ƌĞĂƐŽŶĂďůĞ�ĐĞƌƚĂŝŶƚǇ�ƚŚĂƚ�ƚŚĞ�ŐƌĂŶƚ�ǁŝůů�ďĞ�ƌĞĐĞŝǀĞĚ�ĂŶĚ�Ăůů
ŐƌĂŶƚ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ŵĞƚ͘�'ƌĂŶƚƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĞǆƉĞŶƐĞ�ŝƚĞŵƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ŝŶĐŽŵĞ�ŽǀĞƌ�ƚŚĞ�ƉĞƌŝŽĚƐ
ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŵĂƚĐŚ�ƚŚĞ�ŐƌĂŶƚ�ƚŽ�ƚŚĞ�ĐŽƐƚƐ�ƚŚĞǇ�ĂƌĞ�ĐŽŵƉĞŶƐĂƚŝŶŐ͘

'ŽǀĞƌŶŵĞŶƚ�ŐƌĂŶƚƐ�ŝŶĐůƵĚĞ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĞĚ�Žƌ�ƌĞĐĞŝǀĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�&ĞĚĞƌĂů�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�:Žď<ĞĞƉĞƌ
WĂǇŵĞŶƚ�^ĐŚĞŵĞ�ĂŶĚ��ĂƐŚ�&ůŽǁ��ŽŽƐƚ�^ĐŚĞŵĞ͕�ǁŚŝĐŚ�ƉƌŽǀŝĚĞ�ƚĞŵƉŽƌĂƌǇ�ƐƵďƐŝĚŝĞƐ�ƚŽ�ĞůŝŐŝďůĞ�ďƵƐŝŶĞƐƐĞƐ
ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĂĨĨĞĐƚĞĚ�ďǇ�ĐŽƌŽŶĂǀŝƌƵƐ�;�Ks/�ͲϭϵͿ͘

;ŐͿ�/ŶĐŽŵĞ�ƚĂǆ

EŽ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ŝŶĐŽŵĞ�ƚĂǆ�ŚĂƐ�ďĞĞŶ�ƌĂŝƐĞĚ�ŝŶ�ƌĞŐĂƌĚƐ�ƚŽ�ƚŚĞ�ƉĂƌĞŶƚ�ĞŶƚŝƚǇ�ĂƐ�ŝƚ�ŝƐ�ĞǆĞŵƉƚ�ĨƌŽŵ�ŝŶĐŽŵĞ�ƚĂǆ
ƵŶĚĞƌ��ŝǀŝƐŝŽŶ�ϱϬ�ŽĨ�ƚŚĞ�/ŶĐŽŵĞ�dĂǆ��ƐƐĞƐƐŵĞŶƚ��Đƚ�ϭϵϵϳ͘�dŚĞ�ĐŽŶƚƌŽůůĞĚ�ĞŶƚŝƚǇ͕�WŽůůŝŶĂƚĞ��ŶĞƌŐǇ�/ŶĚŝĂ�Wǀƚ
>ƚĚ͕�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ƚĂǆ�ŝŶ�/ŶĚŝĂ͘�

;ŚͿ�/ŶǀĞŶƚŽƌŝĞƐ

/ŶǀĞŶƚŽƌŝĞƐ�ŚĞůĚ�ĨŽƌ�ƐĂůĞ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ůŽǁĞƌ�ŽĨ�ĐŽƐƚ�ĂŶĚ�ŶĞƚ�ƌĞĂůŝƐĂďůĞ�ǀĂůƵĞ͘

Ͳ�ϭϳ�Ͳ
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;ŝͿ�&ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ

�ůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ƌĞĐŽŐŶŝƐĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�ŝŶ�ƚŚĞŝƌ�ĞŶƚŝƌĞƚǇ�Ăƚ�ĞŝƚŚĞƌ�ĂŵŽƌƚŝƐĞĚ
ĐŽƐƚ�Žƌ�ĨĂŝƌ�ǀĂůƵĞ͕�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞŝƌ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚĞ�'ƌŽƵƉ�ŝƌƌĞǀŽĐĂďůǇ�ĚĞƐŝŐŶĂƚĞƐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů
ĂƐƐĞƚ�ŽŶ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�;&sƚK�/Ϳ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ
ƚŚĞ�ƌĞůĞǀĂŶƚ�ĐƌŝƚĞƌŝĂ�ŝŶ���^��ϵ͘

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŶŽƚ�ŝƌƌĞǀŽĐĂďůǇ�ĚĞƐŝŐŶĂƚĞĚ�ŽŶ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�Ăƚ�&sƚK�/�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ƐƵďƐĞƋƵĞŶƚůǇ
ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ͕�&sƚK�/�Žƌ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�;&sƚW>Ϳ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ďŽƚŚ͗

;ĂͿ ƚŚĞ�'ƌŽƵƉ͛Ɛ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ͖�ĂŶĚ

;ďͿ ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ͘

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌŝƐĞ�ĨƌŽŵ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ĂƌĞ�ŶŽƌŵĂůůǇ�ƐĞƚƚůĞĚ
ǁŝƚŚŝŶ�ϯϬ�ĚĂǇƐ͘

�ŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ďŽƚŚ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ
ĨůŽǁ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ͕�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ
ĐŽƐƚ͘

,ĞůĚ�ĨŽƌ�ƚƌĂĚŝŶŐ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ

,ĞůĚ�ĨŽƌ�ƚƌĂĚŝŶŐ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ĐŽŵƉƌŝƐĞ�ƚŚŽƐĞ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĂŶĚ�ŽƉƚŝŽŶƐ�ŝŶ�ůŝƐƚĞĚ�ĞŶƚŝƚŝĞƐ�ƚŚĂƚ�ŚĂǀĞ
ďĞĞŶ�ĂĐƋƵŝƌĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ�ƉƌŝŶĐŝƉĂůůǇ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƐĂůĞ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ͘�,ĞůĚ�ĨŽƌ�ƚƌĂĚŝŶŐ
ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�;ĂŶĚ�ŵĞĂƐƵƌĞĚͿ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͘

��ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ŵĞĞƚƐ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ŚĞůĚ�ĨŽƌ�ƚƌĂĚŝŶŐ�ŝĨ͗

;ĂͿ ŝƚ�ŚĂƐ�ďĞĞŶ�ĂĐƋƵŝƌĞĚ�ƉƌŝŶĐŝƉĂůůǇ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƐĂůĞ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ͖

;ďͿ ŽŶ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�ŝƚ�ŝƐ�ƉĂƌƚ�ŽĨ�Ă�ƉŽƌƚĨŽůŝŽ�ŽĨ�ŝĚĞŶƚŝĨŝĞĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ŵĂŶĂŐĞĚ
ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞƌĞ�ŝƐ�ĞǀŝĚĞŶĐĞ�ŽĨ�Ă�ƌĞĐĞŶƚ�ĂĐƚƵĂů�ƉĂƚƚĞƌŶ�ŽĨ�ƐŚŽƌƚͲƚĞƌŵ�ƉƌŽĨŝƚͲƚĂŬŝŶŐ͖�Žƌ

;ĐͿ ŝƚ�ŝƐ�Ă�ĚĞƌŝǀĂƚŝǀĞ�ŽƚŚĞƌ�ƚŚĂŶ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�ŚĞĚŐŝŶŐ�ŝŶƐƚƌƵŵĞŶƚ͘

;ũͿ�WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ

�ĂĐŚ�ĐůĂƐƐ�ŽĨ�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĐŽƐƚ�Žƌ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�ĂŶǇ�ĂĐĐƵŵƵůĂƚĞĚ
ĚĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ĂŶǇ�ĂĐĐƵŵƵůĂƚĞĚ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͘

WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ

WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ŵĞĂƐƵƌĞĚ�ŽŶ�ƚŚĞ�ĐŽƐƚ�ďĂƐŝƐ͘

�ĞƉƌĞĐŝĂƚŝŽŶ

>ĂŶĚ�ŝƐ�ŶŽƚ�ĚĞƉƌĞĐŝĂƚĞĚ͘�dŚĞ�ĚĞƉƌĞĐŝĂďůĞ�ĂŵŽƵŶƚ�ŽĨ�Ăůů�ŽƚŚĞƌ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ĚĞƉƌĞĐŝĂƚĞĚ
ŽǀĞƌ�ƚŚĞŝƌ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ�ĐŽŵŵĞŶĐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƚŝŵĞ�ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ŚĞůĚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ͕�ĐŽŶƐŝƐƚĞŶƚ
ǁŝƚŚ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĐŽŶƐƵŵƉƚŝŽŶ�ŽĨ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚƐ�ĞŵďŽĚŝĞĚ�ŝŶ�ƚŚĞ�ĂƐƐĞƚ͘

Ͳ�ϭϴ�Ͳ
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;ũͿ�WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�;�ŽŶƚŝŶƵĞĚͿ

�ůĂƐƐ�ŽĨ�ĨŝǆĞĚ�ĂƐƐĞƚ hƐĞĨƵů�ůŝǀĞƐ �ĞƉƌĞĐŝĂƚŝŽŶ�ďĂƐŝƐ
/ŵƉƌŽǀĞŵĞŶƚƐ�Ăƚ�ĐŽƐƚ ϭϬ�ǇĞĂƌƐ �ŝŵŝŶŝƐŚŝŶŐ�ǀĂůƵĞ
KĨĨŝĐĞ�ĞƋƵŝƉŵĞŶƚ�Ăƚ�ĐŽƐƚ ϱ�ǇĞĂƌƐ �ŝŵŝŶŝƐŚŝŶŐ�ǀĂůƵĞ
&ƵƌŶŝƚƵƌĞ͕�ĨŝǆƚƵƌĞƐ�ĂŶĚ�ĨŝƚƚŝŶŐƐ�Ăƚ�ĐŽƐƚ ϭϬ�ǇĞĂƌƐ �ŝŵŝŶŝƐŚŝŶŐ�ǀĂůƵĞ
�ŽŵƉƵƚĞƌ�ĞƋƵŝƉŵĞŶƚ�Ăƚ�ĐŽƐƚ ϯ�ǇĞĂƌƐ �ŝŵŝŶŝƐŚŝŶŐ�ǀĂůƵĞ

;ŬͿ�WƌŽǀŝƐŝŽŶƐ

WƌŽǀŝƐŝŽŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�Ă�ůĞŐĂů�Žƌ�ĐŽŶƐƚƌƵĐƚŝǀĞ�ŽďůŝŐĂƚŝŽŶ͕�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƉĂƐƚ�ĞǀĞŶƚƐ͕
ĨŽƌ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĂŶ�ŽƵƚĨůŽǁ�ŽĨ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚƐ�ǁŝůů�ƌĞƐƵůƚ�ĂŶĚ�ƚŚĂƚ�ŽƵƚĨůŽǁ�ĐĂŶ�ďĞ�ƌĞůŝĂďůǇ
ŵĞĂƐƵƌĞĚ͘

dŚĞ�ĂŵŽƵŶƚ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�Ă�ƉƌŽǀŝƐŝŽŶ�ŝƐ�ƚŚĞ�ďĞƐƚ�ĞƐƚŝŵĂƚĞ�ŽĨ�ƚŚĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐĞƚƚůĞ�ƚŚĞ�ƉƌĞƐĞŶƚ
ŽďůŝŐĂƚŝŽŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͘

;ůͿ��ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ

;ŝͿ�^ŚŽƌƚͲƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶƐ

>ŝĂďŝůŝƚŝĞƐ�ĂƌŝƐŝŶŐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ǁĂŐĞƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ͕�ĂŶŶƵĂů�ůĞĂǀĞ�ĂŶĚ�ŽƚŚĞƌ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�;ŽƚŚĞƌ�ƚŚĂŶ
ƚĞƌŵŝŶĂƚŝŽŶ�ďĞŶĞĨŝƚƐͿ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƐĞƚƚůĞĚ�ǁŚŽůůǇ�ďĞĨŽƌĞ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ
ƉĞƌŝŽĚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�;ƵŶĚŝƐĐŽƵŶƚĞĚͿ�ĂŵŽƵŶƚƐ�ďĂƐĞĚ�ŽŶ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƌĂƚĞƐ�ǁŚŝĐŚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ
ďĞ�ƉĂŝĚ�ǁŚĞŶ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ŝƐ�ƐĞƚƚůĞĚ͘�dŚĞ�ĞǆƉĞĐƚĞĚ�ĐŽƐƚ�ŽĨ�ƐŚŽƌƚͲƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ
ĐŽŵƉĞŶƐĂƚĞĚ�ĂďƐĞŶĐĞƐ�ƐƵĐŚ�ĂƐ�ĂŶŶƵĂů�ůĞĂǀĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ͘��ůů�ŽƚŚĞƌ
ƐŚŽƌƚͲƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ƉĂǇĂďůĞƐ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ
ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ͘

;ŝŝͿ�>ŽŶŐͲƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶƐ

dŚĞ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ŽƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ͕�ŝŶĐůƵĚŝŶŐ�ŽďůŝŐĂƚŝŽŶƐ�ĨŽƌ�ůŽŶŐ�ƐĞƌǀŝĐĞ�ůĞĂǀĞ�ĂŶĚ�ĂŶŶƵĂů
ůĞĂǀĞ͕�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƐĞƚƚůĞĚ�ǁŚŽůůǇ�ďĞĨŽƌĞ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ
ƉĞƌŝŽĚ͕�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ŽƵƚĨůŽǁ�ƚŽ�ďĞ�ŵĂĚĞ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ
ƚŚĞ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ĞŵƉůŽǇĞĞƐ�ƵƉ�ƚŽ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘��ǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƉĂǇŵĞŶƚƐ�ŝŶĐŽƌƉŽƌĂƚĞ
ĂŶƚŝĐŝƉĂƚĞĚ�ĨƵƚƵƌĞ�ǁĂŐĞ�ĂŶĚ�ƐĂůĂƌǇ�ůĞǀĞůƐ͕�ĚƵƌĂƚŝŽŶƐ�ŽĨ�ƐĞƌǀŝĐĞ�ĂŶĚ�ĞŵƉůŽǇĞĞ�ƚƵƌŶŽǀĞƌ͕�ĂŶĚ�ĂƌĞ�ĚŝƐĐŽƵŶƚĞĚ
Ăƚ�ƌĂƚĞƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ŵĂƌŬĞƚ�ǇŝĞůĚƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ŽŶ�ŐŽǀĞƌŶŵĞŶƚ�ďŽŶĚƐ
ƚŚĂƚ�ĂƌĞ�ĚĞŶŽŵŝŶĂƚĞĚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶĐǇ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ǁŝůů�ďĞ�ƉĂŝĚ͘��ŶǇ�ƌĞŵĞĂƐƵƌĞŵĞŶƚƐ�ĨŽƌ�ĐŚĂŶŐĞƐ
ŝŶ�ĂƐƐƵŵƉƚŝŽŶƐ�ŽĨ�ŽďůŝŐĂƚŝŽŶƐ�ĨŽƌ�ŽƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ŝŶ�ƚŚĞ
ƉĞƌŝŽĚƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĐŚĂŶŐĞ�ŽĐĐƵƌƐ͘

KƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ
ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ŝĨ�ƚŚĞ�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶ�ƵŶĐŽŶĚŝƚŝŽŶĂů�ƌŝŐŚƚ�ƚŽ�ĚĞĨĞƌ�ƐĞƚƚůĞŵĞŶƚ�ĨŽƌ�Ăƚ
ůĞĂƐƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞŶ�ƚŚĞ�ĂĐƚƵĂů�ƐĞƚƚůĞŵĞŶƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ
ŽĐĐƵƌ͘��ůů�ŽƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ŶŽŶͲĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ
ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ͘

Ͳ�ϭϵ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

EKd�^�dK�&/E�E�/�>�^d�d�D�Ed^
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

EKd��ϭ͗�^d�d�D�Ed�K&�^/'E/&/��Ed����KhEd/E'�WK>/�/�^�;�KEd/Eh��Ϳ

;ŵͿ�'ŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚĂǆ�;'^dͿ

ZĞǀĞŶƵĞƐ͕�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ƉƵƌĐŚĂƐĞĚ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŶĞƚ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�'^d͕�ĞǆĐĞƉƚ�ǁŚĞƌĞ�ƚŚĞ
ĂŵŽƵŶƚ�ŽĨ�'^d�ŝŶĐƵƌƌĞĚ�ŝƐ�ŶŽƚ�ƌĞĐŽǀĞƌĂďůĞ�ĨƌŽŵ�ƚŚĞ�dĂǆ�KĨĨŝĐĞ͘�/Ŷ�ƚŚĞƐĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƚŚĞ�'^d�ŝƐ
ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ĂƐ�ƉĂƌƚ�ŽĨ�ĂŶ�ŝƚĞŵ�ŽĨ�ƚŚĞ�ĞǆƉĞŶƐĞ͘�ZĞĐĞŝǀĂďůĞƐ
ĂŶĚ�ƉĂǇĂďůĞƐ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ĂƌĞ�ƐŚŽǁŶ�ŝŶĐůƵƐŝǀĞ�ŽĨ�'^d͘

�ĂƐŚ�ĨůŽǁƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐĂƐŚ�ĨůŽǁƐ�ŽŶ�Ă�ŐƌŽƐƐ�ďĂƐŝƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƚŚĞ�'^d
ĐŽŵƉŽŶĞŶƚ�ŽĨ�ŝŶǀĞƐƚŝŶŐ�ĂŶĚ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ĂƐ�ŽƉĞƌĂƚŝŶŐ�ĐĂƐŚ�ĨůŽǁƐ͘

;ŶͿ��ŽŵƉĂƌĂƚŝǀĞƐ

tŚĞƌĞ�ŶĞĐĞƐƐĂƌǇ͕�ĐŽŵƉĂƌĂƚŝǀĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ƌĞĐůĂƐƐŝĨŝĞĚ�ĂŶĚ�ƌĞƉŽƐŝƚŝŽŶĞĚ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶĐǇ�ǁŝƚŚ
ĐƵƌƌĞŶƚ�ǇĞĂƌ�ĚŝƐĐůŽƐƵƌĞƐ͘

EKd��Ϯ͗��KDD�Z�/�>���d/s/d/�^

�ŽŵŵĞƌĐŝĂů��ĐƚŝǀŝƚŝĞƐ
�ŽŵŵĞƌĐŝĂů��ĐƚŝǀŝƚŝĞƐ�/ŶĐŽŵĞ�Ͳ�^ĂůĞƐ ϮϰϮ͕ϯϱϭ Ϯϴϴ͕ϰϴϬ
�ŽŵŵĞƌĐŝĂů��ĐƚŝǀŝƚŝĞƐ�/ŶĐŽŵĞ�Ͳ�&ĞůůŽǁƐŚŝƉƐ ϵϬ͕ϰϴϱ ϭϲϳ͕ϱϮϱ

ϯϯϮ͕ϴϯϲ ϰϱϲ͕ϬϬϱ

EKd��ϯ͗�Kd,�Z�Z�s�Eh���E��Kd,�Z�/E�KD�
'ŽǀĞƌŶŵĞŶƚ�ƐƵďƐŝĚŝĞƐ ϰϯ͕ϲϬϬ ϰϰ͕ϳϬϬ
KƚŚĞƌ�ƌĞǀĞŶƵĞ ϴϵϯ ϭϭ͕ϮϬϰ

ϰϰ͕ϰϵϯ ϱϱ͕ϵϬϰ

ϰϰ͕ϰϵϯ ϱϱ͕ϵϬϰ

EKd��ϰ͗�/E�KD��d�y

;ĂͿ��ŽŵƉŽŶĞŶƚƐ�ŽĨ�ƚĂǆ�ĞǆƉĞŶƐĞ
�ƵƌƌĞŶƚ�ƚĂǆ Ϯϰ͕ϵϳϰ ϰ͕ϲϰϭ

Ϯϰ͕ϵϳϰ ϰ͕ϲϰϭ

Ͳ�ϮϬ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

EKd�^�dK�&/E�E�/�>�^d�d�D�Ed^
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

ϮϬϮϭ ϮϬϮϬ
Ψ Ψ

EKd��ϰ͗�/E�KD��d�y�;�KEd/Eh��Ϳ

;ďͿ�/ŶĐŽŵĞ�ƚĂǆ�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ

dŚĞ�ƉƌŝŵĂ�ĨĂĐŝĞ�ƚĂǆ�ƉĂǇĂďůĞ�ŽŶ�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆ�ŝƐ�ƌĞĐŽŶĐŝůĞĚ�ƚŽ
ƚŚĞ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ĂƐ�ĨŽůůŽǁƐ͗
WƌŝŵĂ�ĨĂĐŝĞ�ŝŶĐŽŵĞ�ƚĂǆ�ƉĂǇĂďůĞ�ŽŶ�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆ�Ăƚ�ϯϬ͘Ϭй
;ϮϬϮϬ͗�ϯϬ͘ϬйͿ ;ϯϳ͕ϮϮϬͿ ϲϭ͕ϱϭϳ

�ĚĚ�ƚĂǆ�ĞĨĨĞĐƚ�ŽĨ͗

>ĞƐƐ�ƚĂǆ�ĞĨĨĞĐƚ�ŽĨ͗
EŽŶ�ĂƐƐĞƐƐĂďůĞ�ĐŚĂƌŝƚĂďůĞ�ƉƌŽĨŝƚƐͬ;ůŽƐƐͿ ;ϲϮ͕ϭϵϰͿ ϱϲ͕ϴϳϲ

;ϲϮ͕ϭϵϰͿ ϱϲ͕ϴϳϲ

/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƉƌŽĨŝƚ Ϯϰ͕ϵϳϰ ϰ͕ϲϰϭ

;ĐͿ��ƵƌƌĞŶƚ�ƚĂǆ

�ƵƌƌĞŶƚ�ƚĂǆ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗

�ƵƌƌĞŶƚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ�ͬ�;ĂƐƐĞƚƐͿ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ ϰ͕ϯϱϯ Ͳ
/ŶĐŽŵĞ�ƚĂǆ�Ͳ�/ŶĚŝĂ Ϯϰ͕ϵϳϰ ϰ͕ϯϱϯ
dĂǆ�ƉĂǇŵĞŶƚƐ ;ϰ͕ϯϱϯͿ Ͳ
hŶĚĞƌ�ͬ�;ŽǀĞƌͿ�ƉƌŽǀŝƐŝŽŶƐ ;ϰϬϭͿ Ͳ
�ƵƌƌĞŶƚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ�ͬ�;ĂƐƐĞƚƐͿ Ϯϰ͕ϱϳϯ ϰ͕ϯϱϯ

;ĚͿ��ĞĨĞƌƌĞĚ�ƚĂǆ
�ĞĨĞƌƌĞĚ�ƚĂǆ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗

�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ
dŚĞ�ďĂůĂŶĐĞ�ĐŽŵƉƌŝƐĞƐ͗

dŝŵŝŶŐ�ĚŝĨĨĞƌĞŶĐĞƐ�Ͳ�/ŶĚŝĂ ϭϲ͕ϲϰϯ ϭϳ͕ϮϮϯ
dŚĞ�ďĂůĂŶĐĞ�ĐŽŵƉƌŝƐĞƐ͗

EĞƚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ͬ�;ůŝĂďŝůŝƚŝĞƐͿ ϭϲ͕ϲϰϯ ϭϳ͕ϮϮϯ

EKd��ϱ͗���^,��E����^,��Yh/s�>�Ed^
�ĂƐŚ�Ăƚ�ďĂŶŬ Ϯϴϴ͕ϰϱϯ ϱϵϵ͕ϲϰϬ
�ĂƐŚ�ŽŶ�ĚĞƉŽƐŝƚ Ϯ͕ϭϯϭ Ϯ͕ϭϱϯ
KƚŚĞƌ�ĐĂƐŚ ϰϯϳ ϲ͕Ϭϯϲ

Ϯϵϭ͕ϬϮϭ ϲϬϳ͕ϴϮϵ

Ͳ�Ϯϭ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

EKd�^�dK�&/E�E�/�>�^d�d�D�Ed^
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

ϮϬϮϭ ϮϬϮϬ
Ψ Ψ

EKd��ϲ͗�Z���/s��>�^

�hZZ�Ed
ZĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ ϰϭϯ͕ϭϭϲ ϯϳϬ͕ϴϯϲ
KƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ Ͳ ϭϳ͕ϱϱϰ

ϰϭϯ͕ϭϭϲ ϯϴϴ͕ϯϵϬ

EKd��ϳ͗�/Es�EdKZ/�^

�hZZ�Ed
�ƚ�ĐŽƐƚ
&ŝŶŝƐŚĞĚ�ŐŽŽĚƐ Ͳ Ϯ͕ϰϭϰ

EKd��ϴ͗�Kd,�Z��^^�d^

�hZZ�Ed
WƌĞƉĂǇŵĞŶƚƐ ϲ͕ϯϱϵ ϱ͕ϵϰϴ
KƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ ϯ͕ϭϰϯ ϮϮ͕ϰϭϴ

ϵ͕ϱϬϮ Ϯϴ͕ϯϲϲ

EKd��ϵ͗�WZKW�Zdz͕�W>�Ed��E���Yh/WD�Ed

WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ

/ŵƉƌŽǀĞŵĞŶƚƐ�Ăƚ�ĐŽƐƚ Ͳ ϭ͕ϵϵϮ
�ĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ Ͳ ;ϭ͕ϳϵϬͿ

Ͳ ϮϬϮ

KĨĨŝĐĞ�ĞƋƵŝƉŵĞŶƚ�Ăƚ�ĐŽƐƚ Ͳ ϭ͕ϱϱϯ
�ĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ Ͳ ;ϳϲϴͿ

Ͳ ϳϴϱ

&ƵƌŶŝƚƵƌĞ͕�ĨŝǆƚƵƌĞƐ�ĂŶĚ�ĨŝƚƚŝŶŐƐ�Ăƚ�ĐŽƐƚ Ͳ ϵ͕ϲϳϲ
�ĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ Ͳ ;ϲ͕ϯϴϳͿ

Ͳ ϯ͕Ϯϴϵ

�ŽŵƉƵƚĞƌ�ĞƋƵŝƉŵĞŶƚ�Ăƚ�ĐŽƐƚ ϭϱ͕ϭϬϭ ϭϰ͕ϲϴϴ
�ĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ ;ϭϯ͕ϳϯϱͿ ;ϭϭ͕ϴϳϱͿ

ϭ͕ϯϲϲ Ϯ͕ϴϭϯ
ϭ͕ϯϲϲ ϳ͕Ϭϴϵ

Ͳ�ϮϮ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

EKd�^�dK�&/E�E�/�>�^d�d�D�Ed^
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

ϮϬϮϭ ϮϬϮϬ
Ψ Ψ

EKd��ϵ͗�WZKW�Zdz͕�W>�Ed��E���Yh/WD�Ed�;�KEd/Eh��Ϳ

;ĂͿ�ZĞĐŽŶĐŝůŝĂƚŝŽŶƐ

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ
Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ

/ŵƉƌŽǀĞŵĞŶƚƐ
KƉĞŶŝŶŐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ ϮϬϮ ϭ͕ϬϬϴ
�ŝƐƉŽƐĂůƐ ;ϮϬϮͿ ;ϰϴϯͿ
�ĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ Ͳ ;ϯϮϯͿ
�ůŽƐŝŶŐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ Ͳ ϮϬϮ

KĨĨŝĐĞ�ĞƋƵŝƉŵĞŶƚ
KƉĞŶŝŶŐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ ϳϴϱ ϵ͕ϲϬϰ
�ĚĚŝƚŝŽŶƐ Ͳ ϵϬϳ
�ŝƐƉŽƐĂůƐ ;ϳϴϱͿ ;ϱ͕ϲϯϰͿ
�ĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ Ͳ ;ϰ͕ϬϵϮͿ
�ůŽƐŝŶŐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ Ͳ ϳϴϱ

&ƵƌŶŝƚƵƌĞ͕�ĨŝǆƚƵƌĞƐ�ĂŶĚ�ĨŝƚƚŝŶŐƐ
KƉĞŶŝŶŐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ ϯ͕Ϯϴϵ ϰ͕ϯϰϬ
�ĚĚŝƚŝŽŶƐ Ͳ ϴϳ
�ŝƐƉŽƐĂůƐ ;ϯ͕ϮϴϵͿ Ͳ
�ĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ Ͳ ;ϭ͕ϭϯϴͿ
�ůŽƐŝŶŐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ Ͳ ϯ͕Ϯϴϵ

�ŽŵƉƵƚĞƌ�ĞƋƵŝƉŵĞŶƚ
KƉĞŶŝŶŐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ Ϯ͕ϴϭϯ ϯ͕ϭϵϮ
�ĚĚŝƚŝŽŶƐ ϭ͕ϲϮϳ Ϯ͕ϱϳϴ
�ŝƐƉŽƐĂůƐ ;ϭ͕ϮϭϰͿ Ͳ
�ĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ ;ϭ͕ϴϲϬͿ ;Ϯ͕ϵϱϳͿ
�ůŽƐŝŶŐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ ϭ͕ϯϲϲ Ϯ͕ϴϭϯ

Ͳ�Ϯϯ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

EKd�^�dK�&/E�E�/�>�^d�d�D�Ed^
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

ϮϬϮϭ ϮϬϮϬ
Ψ Ψ

EKd��ϭϬ͗�W�z��>�^

�hZZ�Ed
hŶƐĞĐƵƌĞĚ�ůŝĂďŝůŝƚŝĞƐ
dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ ϯϳ͕ϯϵϮ ϭϭϲ͕Ϯϲϳ
^ƵŶĚƌǇ�ĐƌĞĚŝƚŽƌƐ�ĂŶĚ�ĂĐĐƌƵĂůƐ ϴϲ͕ϵϱϵ ϴϲ͕ϳϯϰ

ϭϮϰ͕ϯϱϭ ϮϬϯ͕ϬϬϭ

EKd��ϭϭ͗�WZKs/^/KE^

�hZZ�Ed
�ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ Ϯϯ͕Ϭϭϯ ϭϴ͕ϱϬϵ

EKEͲ�hZZ�Ed
�ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ ϭ͕ϯϲϲ ϭ͕ϯϲϲ

EKd��ϭϮ͗��KZZKt/E'^

�hZZ�Ed

�ŵŽƵŶƚƐ�ƉĂǇĂďůĞ�ƚŽ͗
Ͳ�WŚŝůĂŶƚŚƌŽƉŝĐ�ŝŶǀĞƐƚŵĞŶƚ�ĞŶƚŝƚǇ ϭϲϭ͕ϱϰϱ ϭϲϮ͕ϴϭϴ

EKEͲ�hZZ�Ed
hŶƐĞĐƵƌĞĚ�ůŝĂďŝůŝƚŝĞƐ

�ŵŽƵŶƚƐ�ƉĂǇĂďůĞ�ƚŽ͗
Ͳ�WŚŝůĂŶƚŚƌŽƉŝĐ�ŝŶǀĞƐƚŵĞŶƚ�ĞŶƚŝƚǇ Ͳ ϭϲϳ͕ϴϳϱ

Ͳ�Ϯϰ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

EKd�^�dK�&/E�E�/�>�^d�d�D�Ed^
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

ϮϬϮϭ ϮϬϮϬ
Ψ Ψ

EKd��ϭϯ͗�<�z�D�E�'�D�Ed�W�Z^KEE�>��KDW�E^�d/KE
�ŽŵƉĞŶƐĂƚŝŽŶ�ƌĞĐĞŝǀĞĚ�ďǇ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ŽĨ�ƚŚĞ�'ƌŽƵƉ ϭϴϯ͕Ϯϲϯ ϭϯϬ͕ϳϱϴ

dŚĞ��ŝƌĞĐƚŽƌƐ�ďĞůŽǁ�ĂƌĞ�ŶŽƚ�ƌĞŵƵŶĞƌĂƚĞĚ͘�dŚĞ�ŶĂŵĞƐ�ŽĨ��ŝƌĞĐƚŽƌƐ�ǁŚŽ�ŚĂǀĞ�ŚĞůĚ�ŽĨĨŝĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĂƌĞ͗

EĂŵĞ �ƉƉŽŝŶƚŵĞŶƚ�ͬ�ƌĞƐŝŐŶĂƚŝŽŶ�ĚĞƚĂŝůƐ
^ĐŽƚƚ�tĂƚŬŝŶƐ ;�ƉƉŽŝŶƚĞĚ�ϰ�^ĞƉƚĞŵďĞƌ�ϮϬϭϱͿ
�ůĞŶĂ��ŽŶĚĂƌĞǀĂ ;�ƉƉŽŝŶƚĞĚ�ϯ�DĂǇ�ϮϬϭϲͿ
�ŶǇĂ��ŚĞƌŶĞĨĨ ;�ƉƉŽŝŶƚĞĚ�ϭϳ��Ɖƌŝů�ϮϬϭϴͿ
�ŝůů�^ĐƵůů ;�ƉƉŽŝŶƚĞĚ�ϭϳ��Ɖƌŝů�ϮϬϭϴͿ
�ĚƌŝĂŶ�^ĐŽƚƚ ;�ƉƉŽŝŶƚĞĚ�ϴ�KĐƚŽďĞƌ�ϮϬϭϵͿ
^Ƶďŝƌ��ĂƐĂŬ ;�ƉƉŽŝŶƚĞĚ�ϮϬ�:ĂŶƵĂƌǇ�ϮϬϮϭͿ
DĂŶŝƚĂ�ZĂǇ ;�ƉƉŽŝŶƚĞĚ�ϮϬ�:ĂŶƵĂƌǇ�ϮϬϮϭͿ
<ĂŵĂůĂ�^ƌŝŶŝǀĂƐĂŶ ;�ƉƉŽŝŶƚĞĚ�ϮϬ�:ĂŶƵĂƌǇ�ϮϬϮϭͿ
DĂƌŶŝ�KĂƚĞŶ ;�ƉƉŽŝŶƚĞĚ�ϮϬ�:ĂŶƵĂƌǇ�ϮϬϮϭͿ

EKd��ϭϰ͗�Z�>�d���W�Zdz�dZ�E^��d/KE^�

;ĂͿ�dƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ĞŶƚŝƚŝĞƐ�ǁŝƚŚ�ũŽŝŶƚ�ĐŽŶƚƌŽů�Žƌ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĨůƵĞŶĐĞ�ŽǀĞƌ�ƚŚĞ�ĞŶƚŝƚǇ

WŽůůŝŶĂƚĞ�'ƌŽƵƉ�>ŝŵŝƚĞĚ�ƉƌŽǀŝĚĞƐ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ĂĚŵŝŶƐƚƌĂƚŝǀĞ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�/ŶĚŝĂŶ�ĂŶĚ�hŶŝƚĞĚ�^ƚĂƚĞƐ
ƐƵďƐŝĚŝĂƌŝĞƐ͘�dŚĞ�ĚŽŶĂƚŝŽŶƐ�ŵĂĚĞ�ďǇ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�ƉĂƌĞŶƚ�ƚŽ�ƚŚĞ�/ŶĚŝĂŶ�ƐƵďƐŝĚŝĂƌǇ�ǁĞƌĞ�Ψϯϱϱ͕ϬϬϬ͘�

;ďͿ�dƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ŽƚŚĞƌ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ

dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ͕�ƚŚĞǇ�ĂƌĞ�ƵŶƌĞŵƵŶĞƌĂƚĞĚ�ĨŽƌ�ƚŚŝƐ�ƌŽůĞ͘�

EKd��ϭϱ͗�D�D��Z^Ζ�'h�Z�Ed��

dŚĞ�ƉĂƌĞŶƚ�ŝƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�ϮϬϬϭ�ĂŶĚ�ŝƐ�Ă�ĐŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ŐƵĂƌĂŶƚĞĞ͘�/Ĩ�ƚŚĞ
ƉĂƌĞŶƚ�ŝƐ�ǁŽƵŶĚ�ƵƉ͕�ƚŚĞ��ŽŶƐƚŝƚƵƚŝŽŶ�ƐƚĂƚĞƐ�ƚŚĂƚ�ĞĂĐŚ�ŵĞŵďĞƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ŽĨ
ΨϭϬ�ĞĂĐŚ�ƚŽǁĂƌĚƐ�ŵĞĞƚŝŶŐ�ĂŶǇ�ŽƵƚƐƚĂŶĚŝŶŐƐ�ĂŶĚ�ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚ͘��ƚ�ϯϬ�:ƵŶĞ�ϮϬϮϭ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ
ŵĞŵďĞƌƐ�ǁĂƐ�Ϯϰ͘�dŚĞ�ĐŽŵďŝŶĞĚ�ƚŽƚĂů�ĂŵŽƵŶƚ�ƚŚĂƚ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚ�ĂƌĞ�ůŝĂďůĞ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ŝĨ�ƚŚĞ
ƉĂƌĞŶƚ�ŝƐ�ǁŽƵŶĚ�ƵƉ�ŝƐ�ΨϮϰϬ͘

Ͳ�Ϯϱ�Ͳ



WK>>/E�d��'ZKhW�>/D/d����E���KEdZK>>����Ed/d/�^
��E͗�ϵϲ�ϭϲϭ�Ϭϲϳ�ϰϵϮ

EKd�^�dK�&/E�E�/�>�^d�d�D�Ed^
&KZ�d,��z��Z��E����ϯϬ�:hE��ϮϬϮϭ

EKd��ϭϲ͗��s�Ed^�^h�^�Yh�Ed�dK�Z�WKZd/E'���d�

dŚĞ�ŐůŽďĂů�ĞĐŽŶŽŵǇ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ďĞ�ŝŵƉĂĐƚĞĚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĂŶĚ�ƚŚĞ�ĞŶƚŝƚǇ�ŚĂƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ĚŝƌĞĐƚ�ŝŵƉĂĐƚ�ŝŶ
ƚŚĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ŝƚ�ǁŽƌŬƐ�ǁŝƚŚ�ĨƌŽŵ�ƚŚĞ��Ks/�Ͳϭϵ�ƉĂŶĚĞŵŝĐ͘�dŚĞ�ŽƉĞƌĂƚŝŽŶĂů�ĂĐƚŝǀŝƚǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ
ďĞĞŶ�ƉƌŝŵĂƌŝůǇ�ŝŵƉĂĐƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůŽǁĞƌ�ǀŽůƵŵĞ�ŽĨ�ƐĂůĞƐ�ĂŶĚ�ĚĞůĂǇ�ŽĨ�ƉƌŽũĞĐƚ�ĚĞůŝǀĞƌǇ͘�dŚĞ�'ƌŽƵƉ�ŚĂƐ
ĞǆƉĞƌŝĞŶĐĞĚ�Ă�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚ�ĨƌŽŵ�ƚŚĞ��Ks/�Ͳϭϵ�ƉĂŶĚĞŵŝĐ�ǁŝƚŚ�ƐŚŽƌƚͲƚĞƌŵ�ŝŵƉůŝĐĂƚŝŽŶ�ƚŽ�ƚŚĞ�'ƌŽƵƉ
ƌĞǀĞŶƵĞ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶĂů�ĞǆƉĞŶĚŝƚƵƌĞ͘�,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ĐŚĂŶŐĞƐ�ƚŽ�ƉůĂŶŶĞĚ�ĂĐƚŝǀŝƚŝĞƐ�ƚŽ�ŝŵƉƌŽǀĞ
ƚŚĞŝƌ�ŽƉĞƌĂƚŝŽŶ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ĞĂƐŝŶŐ�ŽĨ�&ĞĚĞƌĂůͬ^ƚĂƚĞ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŝŶ�ƚŚĞ�ƉŽƐƚ��Ks/�Ͳϭϵ�ƉĞƌŝŽĚ͘

dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ŶŽ�ŽƚŚĞƌ�ŵĂƚƚĞƌ�Žƌ�ĐŝƌĐƵŵƐƚĂŶĐĞ͕�ǁŚŝĐŚ�ŚĂƐ�ĂƌŝƐĞŶ�ƐŝŶĐĞ�ϯϬ�:ƵŶĞ�ϮϬϮϭ�ƚŚĂƚ�ŚĂƐ�ƐŝŐŶŝĨŝĐĂŶƚůǇ
ĂĨĨĞĐƚĞĚ�Žƌ�ŵĂǇ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĂĨĨĞĐƚ͗
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WŽůůŝŶĂƚĞ�'ƌŽƵƉ�>ŝŵŝƚĞĚ
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ϭ͘ ƚŚĞƌĞ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ�ŐƌŽƵŶĚƐ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ŝƐ�ĂďůĞ�ƚŽ�ƉĂǇ�Ăůů�ŽĨ�ŝƚƐ�ĚĞďƚƐ͕�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƚŚĞǇ
ďĞĐŽŵĞ�ĚƵĞ�ĂŶĚ�ƉĂǇĂďůĞ͖�ĂŶĚ
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ƉƌŽĨŝƚƐ��ŽŵŵŝƐƐŝŽŶ��Đƚ�ϮϬϭϮ͘
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ZĞŐƵůĂƚŝŽŶ�ϮϬϭϯ͘
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POLLINATE GROUP LIMITED AND CONTROLLED ENTITIES
ABN: 96 161 067 492

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF POLLINATE ENERGY LIMITED - CONSOLIDATED

Report on the Audit of the Financial Report

Qualified Opinion

We have audited the financial report of Pollinate Energy Limited ''the Company'' and its controlled entities,
"the Group", which comprises the consolidated statement of financial position as at 30 June 2021, the
consolidated statement of profit or loss and other comprehensive income, consolidated statement of
changes in equity and consolidated statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies, and the Directors' declaration.

In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion section of
our report, Basis for Qualified Opinion section of our report, the accompanying financial report of the
Group, is in accordance with Division 60 of the Australian Charities and Not-for-profits Commission Act
2012, including:

(a) giving a true and fair view of the Group’s financial position as at 30 June 2021 and of its financial
performance for the year then ended; and

(b) complying with Australian Accounting Standards - Reduced Disclosure Requirements and Division 60 of
the Australian Charities and Not-for-profits Commission Regulation 2013.

(c)     comply with the presentation and disclosure requirement of the ACFID Code of Conduct

Basis for Qualified Opinion

As is common for organisations of this type, it is not practicable for the Group to maintain effective systems
of internal controls over donations income until their initial entry in the accounting records. We were
unable to obtain sufficient appropriate audit evidence surrounding the completeness of general donations.
Consequently, we were unable to determine whether any adjustments to these amounts were necessary.
Accordingly, our audit in relation to this income was limited to amounts recorded.

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section
of our report. We are independent of the Group in accordance with the Australian Charities and Not-for-
profits Commission Act 2012 "ACNC Act" and the ethical requirements of the Accounting Professional and
Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence
Standards) "the Code" that are relevant to our audit of the financial report in Australia. We have also
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.
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POLLINATE GROUP LIMITED AND CONTROLLED ENTITIES
ABN: 96 161 067 492

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF POLLINATE ENERGY LIMITED - CONSOLIDATED

Material Uncertainty related to Going Concern
As disclosed in Note 1(b), the financial report has been prepared on a going concern basis, which
contemplates continuity of normal business activities and the realisation of assets and the
settlement of liabilities in the ordinary course of business. The Directors have prepared the
financial report on a going concern basis, which contemplates continuity of normal business
activities and the realisation of assets and the settlement of liabilities in the ordinary course of
business.

The Directors assessment acknowledges the impact of COVID-19, however note the 30 June 2021
net asset position,  together with forecast activity levels, support the going concern basis of
reporting. The Directors note that the forecasts  include significant grant and donation income is
required for activity levels to be maintained over the next twelve months, and that these inflows
are not certain at this time. The Group continues to  seek to address the cash requirements by
seeking new donors and continuing  commercial activity. Our opinion is not further qualified in
respect of this matter.

Other Information

The directors are responsible for the other information. The other information comprises the information
included in the Group’s annual report for the year ended 30 June 2021, but does not include the financial
report and our auditor’s report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial report or
our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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POLLINATE GROUP LIMITED AND CONTROLLED ENTITIES
ABN: 96 161 067 492

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF POLLINATE ENERGY LIMITED - CONSOLIDATED

Responsibilities of Management and Those Charged with Governance for the Financial Report

Management is responsible for the preparation and fair presentation of the financial report in accordance
with the financial reporting requirements of the ACNC Act and for such internal control as management
determines is necessary to enable the preparation and fair presentation of a financial report that is free
from material misstatement, whether due to fraud or error.

In preparing the financial report, management is responsible for assessing the Group’s ability to continue as
a going concern, disclosing, as applicable, matters relating to going concern and using the going concern
basis of accounting unless management either intends to liquidate the Group or to cease operations, or has
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Australian Auditing Standards will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of this financial report.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional
judgement and maintain professional scepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the financial report, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.
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POLLINATE GROUP LIMITED AND CONTROLLED ENTITIES
ABN: 96 161 067 492

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF POLLINATE ENERGY LIMITED - CONSOLIDATED

Auditor's Responsibilities for the Audit of the Financial Report (Continued)

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

 Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial report or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group to cease to continue as a going
concern.

 Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

M J HARRISON PITCHER PARTNERS

Partner Melbourne

Date 28 January 2022
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