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7th March 2022 
 
 
Proposed off market share buy-back of 8,000,000 ordinary shares of no par value 
at a price of NZ$0.25 per share  
 

Pyne Gould Corporation Limited (the “Company”) (incorporated in Guernsey on 13 February 2014 

under the Laws of the Island of Guernsey with company number 57987  wishes to announce that it  

proposes to undertake an off-market buy-back of 8,000,000 ordinary shares of no par value at 

NZ$0.25 per share (the “Offer”).  

 

The Company intends to buy back up to a total, maximum amount of 8,000,000 ordinary shares of no 

par value at NZ$0.25 per share (the "Buyback Limit"). The Offer shall commence on 7th March 2022. 

Full information and details are provided in the documents attached to this announcement at 

Appendix 1. The documents include:  

(i) a letter from the Chairman explaining the Offer and steps required by shareholders wishing to 

take up the Offer and /or vote on the shareholders' resolution;  

(ii) an Offer acceptance form for those shareholders who wish to participate in the Offer up to 

the Buyback Limit, and  

(iii) a shareholders' resolution seeking the approval of the shareholders to authorise the 

Company to undertake the Offer. 

 

All shareholders of the Company have been provided with copies of the Offer documents directly. 

 

The  Offer will operate strictly on a first come first served basis and remains subject to the approval of 

the shareholders resolution . 

 

ends 

 

Enquiries in relation to this announcement should be addressed to: 

CAREY OLSEN CORPORATE FINANCE LIMITED 

Listing Agent 

Tel: (0) 1534 888 900 
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ZĞŐŝƐƚĞƌĞĚ�ŶƵŵďĞƌ͗�ϱϳϵϴϳ�

tĞ͕� ƚŚĞ�ƵŶĚĞƌƐŝŐŶĞĚ͕�ďĞŝŶŐ� ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ�ǁŚŽ͕�Ăƚ� ƚŚĞ��ŝƌĐƵůĂƚŝŽŶ��ĂƚĞ͕�ĂƌĞ�ĞŶƚŝƚůĞĚ� ƚŽ� ǀŽƚĞ�ŽŶ� ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƌĞƐŽůƵƚŝŽŶ�ĂƐ�ŝĨ�ƚŚĞ�ƐĂŵĞ�ǁĂƐ�ƉƌŽƉŽƐĞĚ�Ăƚ�Ă�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�;Η�ůŝŐŝďůĞ�DĞŵďĞƌƐΗͿ�,�Z��z�
Z�^K>s�� ƚŚĂƚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ƌĞƐŽůƵƚŝŽŶ� ďĞ� ĂŶĚ� ŚĞƌĞďǇ� ŝƐ� ĂƉƉƌŽǀĞĚ� ĂƐ� ĂŶ� ŽƌĚŝŶĂƌǇ� ƌĞƐŽůƵƚŝŽŶ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͕� ƐƵĐŚ�
ƌĞƐŽůƵƚŝŽŶ�ďĞŝŶŐ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ƉĂƐƐĞĚ�ǁŚĞŶ�ƚŚĞ�ƌĞƋƵŝƐŝƚĞ�ŵĂũŽƌŝƚǇ�ŽĨ��ůŝŐŝďůĞ�DĞŵďĞƌƐ�ŚĂǀĞ�ƐŝŐŶŝĨŝĞĚ�ƚŚĞŝƌ�ĂŐƌĞĞŵĞŶƚ�
ƚŽ�ŝƚ�ďǇ�ƐŝŐŶŝŶŐ͕�ĚĂƚŝŶŐ�ĂŶĚ�ƌĞƚƵƌŶŝŶŐ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ŝŶ�EŽƚĞ�ϭ�ďĞůŽǁ͗�

KZ�/E�Zz�Z�^K>hd/KE�

ϭ͘� d,�d͗�

;ĂͿ� ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĨŽƌŵ�ŽĨ�ĂŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƐŚĂƌĞŚŽůĚĞƌ;ƐͿ�
ĂŶĚ�ĐŝƌĐƵůĂƚĞĚ�ƚŽ�ƚŚĞ��ůŝŐŝďůĞ�DĞŵďĞƌƐ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ŚĞƌĞŽĨ�ĨŽƌ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŽĨ�ƵƉ�ƚŽ�
ϴ͕ϬϬϬ͕ϬϬϬ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽĨ�ŶŽ�ƉĂƌ�ǀĂůƵĞ�;ƚŚĞ�Η^ŚĂƌĞƐΗͿ�ŝŶ�ƚŚĞ�ĐĂƉŝƚĂů�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨƌŽŵ�ƚŚĞ�ƌĞůĞǀĂŶƚ�
ƐŚĂƌĞŚŽůĚĞƌ�ĂƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ��ŚĂŝƌŵĂŶΖƐ�ůĞƚƚĞƌ�;ƚŚĞ�Η>ĞƚƚĞƌΗͿ�ĂŶĚ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ĂĐĐĞƉƚĂŶĐĞ�ŽĨ�ƚŚĞ�ďƵǇͲ
ďĂĐŬ�ŽĨĨĞƌ�;ƚŚĞ�Η�ĐĐĞƉƚĂŶĐĞ�&ŽƌŵΗ�ĂŶĚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�>ĞƚƚĞƌ͕�ƚŚĞ�Η�ƵǇͲďĂĐŬ��ŽŶƚƌĂĐƚΗͿ͕�ĐŽƉŝĞƐ�ŽĨ�
ǁŚŝĐŚ� ĂƌĞ� ĂƉƉĞŶĚĞĚ� ƚŽ� ƚŚŝƐ� ƌĞƐŽůƵƚŝŽŶ͕� ŝƐ� ŚĞƌĞďǇ� ĐŽŶƐĞŶƚĞĚ� ƚŽ� ƉƵƌƐƵĂŶƚ� ƚŽ� ƐĞĐƚŝŽŶ� ϯϭϯ;ϰͿ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶŝĞƐ�;'ƵĞƌŶƐĞǇͿ�>Ăǁ͕�ϮϬϬϴ�ĂƐ�ĂŵĞŶĚĞĚ�;ƚŚĞ�Η>ĂǁΗͿ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ĂŶĚ�ĂƵƚŚŽƌŝƐĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�
ƐĞĐƚŝŽŶ�ϯϭϰ;ϮͿ;ďͿ�ŽĨ�ƚŚĞ�>Ăǁ͖�ĂŶĚ��

;ďͿ� ƚŚĞ� ĂƵƚŚŽƌŝƚǇ� ƚŽ�ĞŶƚĞƌ� ŝŶƚŽ� ƚŚĞ��ƵǇͲďĂĐŬ��ŽŶƚƌĂĐƚ�ǁŝƚŚ� ƚŚĞ� ƌĞůĞǀĂŶƚ� ƐŚĂƌĞŚŽůĚĞƌ;ƐͿ� ƉƵƌƐƵĂŶƚ� ƚŽ� ƚŚŝƐ�
ƌĞƐŽůƵƚŝŽŶ�ƐŚĂůů�ĞǆƉŝƌĞ�ŽŶ�Ϯϴ��ĞĐĞŵďĞƌ�ϮϬϮϮ͘�

/Ŷ�ĂĚĚŝƚŝŽŶ�ǁĞ͕�ƚŚĞ�ƵŶĚĞƌƐŝŐŶĞĚ͕�ďĞŝŶŐ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĞƌĞďǇ�ǁĂŝǀĞ�Ăůů�ƌŝŐŚƚƐ�ŽĨ�ƉƌĞͲĞŵƉƚŝŽŶ�Žƌ�
ŽƚŚĞƌ�ƌŝŐŚƚƐ�ǁĞ�ŵĂǇ�ŚĂǀĞ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ƚŚĞ�ƐŚĂƌĞƐ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�Ă��ƵǇͲďĂĐŬ��ŽŶƚƌĂĐƚ͘�
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ϭ͘� d,�d�ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ�ďĞ�ĂŶĚ�ĂƌĞ�ŚĞƌĞďǇ�
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WůĞĂƐĞ�ĐŽŵƉůĞƚĞ� ƚŚĞ�ĂďŽǀĞ� ƚĂďůĞ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�EŽƚĞ�ϯ� ŝĨ� ǇŽƵ�ǁŝƐŚ� ƚŽ�ǀŽƚĞ�Ăůů� ǇŽƵƌ� ƐŚĂƌĞƐ� Η&ŽƌΗ�Žƌ� Η�ŐĂŝŶƐƚΗ�Ă�
ƉĂƌƚŝĐƵůĂƌ�ƌĞƐŽůƵƚŝŽŶ͘�

WůĞĂƐĞ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĂďŽǀĞ�ƚĂďůĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�EŽƚĞ�ϰ�ŝĨ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ǀŽƚĞ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�ƐŚĂƌĞƐ�Η&ŽƌΗ�Ă�ƉĂƌƚŝĐƵůĂƌ�
ƌĞƐŽůƵƚŝŽŶ�ĂŶĚ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�ƐŚĂƌĞƐ�Η�ŐĂŝŶƐƚΗ�Ă�ƉĂƌƚŝĐƵůĂƌ�ƌĞƐŽůƵƚŝŽŶ͘�

^/'E�dhZ�^��

6KDUHKROGHU��� � � � ����6KDUHKROGHU��� � � �����������������������6KDUHKROGHU���

�

RU�GXO\�DXWKRULVHG�RIILFHU�RU�DWWRUQH\� � �����RU�GXO\�DXWKRULVHG�RIILFHU�RU�DWWRUQH\� � ��������RU�GXO\�DXWKRULVHG�RIILFHU�RU�DWWRUQH\�

&RQWDFW�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&RQWDFW�'D\WLPH�7HOHSKRQH�BBBBBBBBBBBBBBBBBBBBBBB�'DWH�BBBBBBBBBBBB�

EŽƚĞƐ͗� �

ϭ͘� WůĞĂƐĞ� ƐŝŐŶŝĨǇ� ǇŽƵƌ� ĂŐƌĞĞŵĞŶƚ� ƚŽ� ƚŚĞ� ƌĞƐŽůƵƚŝŽŶƐ� ƉƌŽƉŽƐĞĚ� ŚĞƌĞŝŶ� ďǇ� ůŽĚŐŝŶŐ� ǇŽƵƌ� ǀŽƚĞ� ŽŶůŝŶĞ� Ăƚ�
ŚƚƚƉƐ͗ͬͬŝŶǀĞƐƚŽƌĐĞŶƚƌĞ͘ůŝŶŬŵĂƌŬĞƚƐĞƌǀŝĐĞƐ͘ĐŽ͘ŶǌͬǀŽƚŝŶŐͬW'�͘��ůƚĞƌŶĂƚŝǀĞůǇ�ǇŽƵ�ŵĂǇ�ůŽĚŐĞ�ǇŽƵƌ�ǀŽƚĞ�ďǇ�ƐŝŐŶŝŶŐ�
ĂŶĚ�ĚĂƚŝŶŐ�ǇŽƵƌ�ĐŽƉǇ�;ŽŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƐŝŐŶŝŶŐͿ�ĂŶĚ�ĞŵĂŝůŝŶŐ�Ă�ƉĚĨ�ĐŽƉǇ�ƚŽ͗�ŵĞĞƚŝŶŐƐΛůŝŶŬŵĂƌŬĞƚƐĞƌǀŝĐĞƐ͘ĐŽŵ�
ǁŝƚŚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƐŝŐŶĞĚ�ĐŽƉǇ�ƌĞƚƵƌŶĞĚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŵŵĞĚŝĂƚĞůǇ�ƚŽ�ďĞ�ŬĞƉƚ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ�ďŽŽŬƐ͘�

Ϯ͘� dŚĞ�ƌĞƐŽůƵƚŝŽŶ�ƐĞƚ�ŽƵƚ�ŚĞƌĞŝŶ�ǁŝůů�ůĂƉƐĞ�ŝĨ�ŶŽƚ�ƉĂƐƐĞĚ�ǁŝƚŚŝŶ�Ϯϴ�ĚĂǇƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĐŝƌĐƵůĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƌĞƐŽůƵƚŝŽŶ͘�

ϯ͘� /Ĩ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ĐĂƐƚ�Ăůů�ŽĨ�ǇŽƵƌ�ǀŽƚĞƐ�ĨŽƌ�Žƌ�ĂŐĂŝŶƐƚ�Ă�ƌĞƐŽůƵƚŝŽŶ�ǇŽƵ�ƐŚŽƵůĚ�ŝŶƐĞƌƚ�ĂŶ�ΗyΗ�ŝŶ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ďŽǆ͘��/Ĩ�
ǇŽƵ�ĚŽ�ƐŽ͕�ǇŽƵ�ĂƌĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ǀŽƚĞĚ�ƚŚĞ�ƚŽƚĂů�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ƐŚĂƌĞƐ�ǇŽƵ�ŚŽůĚ�ĂƐ�ĞǀŝĚĞŶĐĞĚ�
ďǇ�ƚŚĞ�ƌĞŐŝƐƚĞƌ�ŽĨ�ŵĞŵďĞƌƐ�Ăƚ�ƚŚĞ��ŝƌĐƵůĂƚŝŽŶ��ĂƚĞ�;ΗZĞŐŝƐƚĞƌΗͿ͘�

ϰ͘� /Ĩ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ĐĂƐƚ�ŽŶůǇ�ĐĞƌƚĂŝŶ�ǀŽƚĞƐ�Η&ŽƌΗ�ĂŶĚ�ĐĞƌƚĂŝŶ�ǀŽƚĞƐ�Η�ŐĂŝŶƐƚΗ�Ă�ƌĞƐŽůƵƚŝŽŶ͕�ǇŽƵ�ƐŚŽƵůĚ�ŝŶƐĞƌƚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�
ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ďŽǆ͘�tŚĞƌĞ�ƚŚŝƐ�ĂŐŐƌĞŐĂƚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ĚŝĨĨĞƌƐ�ĨƌŽŵ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�
ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ǇŽƵ�ŽŶ�ƚŚĞ�ZĞŐŝƐƚĞƌ͕�ǇŽƵ�ǁŝůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ǀŽƚĞĚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�
ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ǇŽƵ�ŽŶ�ƚŚĞ�ZĞŐŝƐƚĞƌ�ŝŶ�ƚŚĞ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƉƌŽƉŽƌƚŝŽŶƐ͘���

ϱ͘� dŚĞ�ΗsŽƚĞ�tŝƚŚŚĞůĚΗ�ŽƉƚŝŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĞŶĂďůĞ�ǇŽƵ�ƚŽ�ĂďƐƚĂŝŶ�ĨƌŽŵ�ǀŽƚŝŶŐ�ŽŶ�Ă�ƉĂƌƚŝĐƵůĂƌ�ƌĞƐŽůƵƚŝŽŶ͘����ΗsŽƚĞ�
tŝƚŚŚĞůĚΗ�ŝƐ�ŶŽƚ�Ă�ǀŽƚĞ�ŝŶ�ůĂǁ�ĂŶĚ�ǁŝůů�ŶŽƚ�ďĞ�ĐŽƵŶƚĞĚ�ŝŶ�ƚŚĞ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�Η&ŽƌΗ�Žƌ�
Η�ŐĂŝŶƐƚΗ�Ă�ƌĞƐŽůƵƚŝŽŶ͘�
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Z�'/^d�Z���K&&/��͗�
^�ZE/��,Kh^���ͮ��>��dZh�,Kd��ͮ��^d�W�d�Z�WKZd��ͮ��'h�ZE^�z�'zϭ�ϰE��

������������������'h�ZE^�z��KDW�Ez�EhD��Z͗�ϱϳϵϴϳ��ͮ���>�/͗�ϴϵϰϱϬϬ�ZϳhϲϬZϱϯYDEϰϴ�
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ϳƚŚ�DĂƌĐŚ�ϮϬϮϮ�
�
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�
�
�ĞĂƌ�^ŚĂƌĞŚŽůĚĞƌ͗�

�
WƌŽƉŽƐĞĚ�KĨĨͲŵĂƌŬĞƚ�^ŚĂƌĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ�ŽĨ�ƵƉ� ƚŽ�ϴ͕ϬϬϬ͕ϬϬϬ� ;ĞŝŐŚƚ�ŵŝůůŝŽŶͿ�ŽƌĚŝŶĂƌǇ� ƐŚĂƌĞƐ�ŽĨ����
ŶŽ�ƉĂƌ�ǀĂůƵĞ�ŝŶ�ƚŚĞ�ĐĂƉŝƚĂů�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�;�ƵǇͲďĂĐŬ�ĂŶĚ��ƵǇͲďĂĐŬ�KĨĨĞƌͿ�
�
dŚŝƐ� ůĞƚƚĞƌ� ŝƐ� ŝŵƉŽƌƚĂŶƚ� ĂŶĚ� ƌĞƋƵŝƌĞƐ� ǇŽƵƌ� ŝŵŵĞĚŝĂƚĞ� ĂƚƚĞŶƚŝŽŶ͘� dŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ;ƚŚĞ�
͞�ŝƌĞĐƚŽƌƐ͟Ϳ� ŽĨĨĞƌ� ŶŽ� ŽƉŝŶŝŽŶ͕� ŶŽ� ǁĂƌƌĂŶƚŝĞƐ� ĂŶĚ� ŶŽ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ� ŝŶ� ĐŽŶŶĞĐƚŝŽŶ� ǁŝƚŚ� ƚŚĞ� �ƵǇͲďĂĐŬ� ;ĂƐ�
ĚĞĨŝŶĞĚ�ďĞůŽǁͿ�ĂŶĚ�ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ͘�tŚĞŶ�ĐŽŶƐŝĚĞƌŝŶŐ�ǁŚĂƚ�ĂĐƚŝŽŶ�ǇŽƵ�ƐŚŽƵůĚ�ƚĂŬĞ͕�ŝĨ�ǇŽƵ�ĂƌĞ�ƵŶĐĞƌƚĂŝŶ�ĂƐ�
ƚŽ� ƚŚĞ� ďƵǇďĂĐŬ� ƉƌŽƉŽƐĂůƐ� Žƌ� ŝĨ� ǇŽƵ� ĂƌĞ� ŝŶ� ĂŶǇ� ĚŽƵďƚ�ĂƐ� ƚŽ�ĂŶǇ� ĂƐƉĞĐƚ� ŽĨ� ƚŚĞ� �ƵǇͲďĂĐŬ�KĨĨĞƌ͕� ƚŚĞ� ĚŽĐƵŵĞŶƚƐ�
ĞŶĐůŽƐĞĚ͕�Žƌ�ǁŚĞƚŚĞƌ� ƚŽ�ĂĐĐĞƉƚ� ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ͕�ǇŽƵ� ƐŚŽƵůĚ�ĐŽŶƐƵůƚ�ǁŝƚŚ�ǇŽƵƌ�ŽǁŶ� ŝŶĚĞƉĞŶĚĞŶƚ͕� ĨŝŶĂŶĐŝĂů͕�
ůĞŐĂů͕� ƚĂǆ� Žƌ� ŽƚŚĞƌ� ƉƌŽĨĞƐƐŝŽŶĂů� ĂĚǀŝƐĞƌ� ŝŶ� ƚŚĞ� ũƵƌŝƐĚŝĐƚŝŽŶ� ŝŶ� ǁŚŝĐŚ� ǇŽƵ� ĂƌĞ� ƌĞƐŝĚĞŶƚ� ĨŽƌ� ƚĂǆ� ƉƵƌƉŽƐĞƐ� ŝŶ�
ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ͘�dŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚŝƐ�ůĞƚƚĞƌ�ĂƌĞ�ŶŽƚ�ƚŽ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ůĞŐĂů͕�ďƵƐŝŶĞƐƐ�Žƌ�ƚĂǆ�
ĂĚǀŝĐĞ͘�EŽ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�ĂƵƚŚŽƌŝƐĞĚ�ƚŽ�ŐŝǀĞ�ĂŶǇ�ŝŶĨŽƌŵĂƚŝŽŶ�Žƌ�ŵĂŬĞ�ĂŶǇ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�
ĐŽŶƚĂŝŶĞĚ� ŝŶ� ƚŚŝƐ� ůĞƚƚĞƌ� ĂŶĚ͕� ŝĨ� ŐŝǀĞŶ� Žƌ�ŵĂĚĞ͕� ƐƵĐŚ� ŝŶĨŽƌŵĂƚŝŽŶ�Žƌ� ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ŵƵƐƚ� ŶŽƚ� ďĞ� ƌĞůŝĞĚ� ŽŶ� ĂƐ�
ŚĂǀŝŶŐ�ďĞĞŶ�ĂƵƚŚŽƌŝƐĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͘�

�
WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�>ŝŵŝƚĞĚ�;ƚŚĞ�͞�ŽŵƉĂŶǇ͟Ϳ�ŝƐ�ƉůĞĂƐĞĚ�ƚŽ�ŝŶǀŝƚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�
ĂŶ� ŽĨĨͲŵĂƌŬĞƚ� ďƵǇͲďĂĐŬ� ŽĨĨĞƌ͘� dŚĞ� �ŽŵƉĂŶǇ� ƉƌŽƉŽƐĞƐ� ƚŽ� ĂĐƋƵŝƌĞ� ƵƉ� ƚŽ� ϴ͕ϬϬϬ͕ϬϬϬ� ;ĞŝŐŚƚ� ŵŝůůŝŽŶͿ�
ŽƌĚŝŶĂƌǇ͕�ĨƵůůǇ�ƉĂŝĚ�ƐŚĂƌĞƐ�ŽĨ�ŶŽ�ƉĂƌ�ǀĂůƵĞ�;͞^ŚĂƌĞƐ͟Ϳ�ŝŶ�ƚŚĞ�ĐĂƉŝƚĂů�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŽŶ�ƚŚĞ�ƚĞƌŵƐ�ƐĞƚ�
ŽƵƚ�ďĞůŽǁ�ĂŶĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞŶĐůŽƐĞĚ�ĚŽĐƵŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�;'ƵĞƌŶƐĞǇͿ�
>Ăǁ͕�ϮϬϬϴ͕�ĂƐ�ĂŵĞŶĚĞĚ�;>ĂǁͿ�ĂŶĚ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ�/ŶĐŽƌƉŽƌĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĚĂƚĞĚ�ϰ�DĂǇ�ϮϬϮϬ�
;͞�ƌƚŝĐůĞƐ͟Ϳ͘��
�
^ƵďũĞĐƚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĂů�ĂŶĚ�ƚŚĞƌĞĂĨƚĞƌ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ�Ăůů�ƐŚĂƌĞƐ�ĂĐƋƵŝƌĞĚ�ďǇ�
ƚŚĞ��ŽŵƉĂŶǇ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ�ƐŚĂůů�ďĞ�ĐĂŶĐĞůůĞĚ� ŝŶ�ƚŚĞ�ďŽŽŬƐ�ĂŶĚ�ƌĞŐŝƐƚĞƌƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ͘�
�
&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƐĞĐƚŝŽŶ�ϯϭϰ;ϭͿ�ŽĨ�ƚŚĞ�>Ăǁ�ƚŚŝƐ�ůĞƚƚĞƌ͕�ĂƐ�ĐŝƌĐƵůĂƚĞĚ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ��ĐĐĞƉƚĂŶĐĞ�
&Žƌŵ�;ĂƐ�ĚĞĨŝŶĞĚ�ďĞůŽǁͿ�ƐŚĂůů�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�
;͞^ŚĂƌĞŚŽůĚĞƌƐ͟Ϳ� ĨŽƌ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ƚŚĞ� �ƵǇͲďĂĐŬ� ĂŶĚ� ƚŚĞ� �ƵǇͲďĂĐŬ� KĨĨĞƌ� ĂŶĚ� ƐŚĂůů� ĂĐƚ� ĂƐ� ƚŚĞ�
ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ŐŝǀĞ�ĞĨĨĞĐƚ�ƚŽ�ƚŚĞ��ƵǇͲďĂĐŬ�ĂŶĚ�ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ͘�
�
tĞ�ĞŶĐůŽƐĞ�ǁŝƚŚ�ƚŚŝƐ�ůĞƚƚĞƌ͗�
�

ϭ͘����ĂŶ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďǇ�ƚŚŽƐĞ�^ŚĂƌĞŚŽůĚĞƌƐ�ǁŚŽ�ǁŝƐŚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�
�ƵǇͲďĂĐŬ� KĨĨĞƌ� ;͞�ĐĐĞƉƚĂŶĐĞ� &Žƌŵ͟� ĂŶĚ͕� ƚŽŐĞƚŚĞƌ� ǁŝƚŚ� ƚŚŝƐ� ůĞƚƚĞƌ͕� ƚŚĞ� ͞�ƵǇͲďĂĐŬ�
�ŽŶƚƌĂĐƚ͟Ϳ͕�ĂŶĚ�

Ϯ͘����Ă� ǁƌŝƚƚĞŶ� ŽƌĚŝŶĂƌǇ� ƌĞƐŽůƵƚŝŽŶ� ŽĨ� ƚŚĞ� ^ŚĂƌĞŚŽůĚĞƌƐ� ;͞KƌĚŝŶĂƌǇ� ZĞƐŽůƵƚŝŽŶ͟Ϳ� ƐĞĞŬŝŶŐ� ƚŚĞ�
ĂƉƉƌŽǀĂů� ŽĨ� ƚŚĞ� ^ŚĂƌĞŚŽůĚĞƌƐ� ďǇ� ǁĂǇ� ŽĨ� ŽƌĚŝŶĂƌǇ� ǁƌŝƚƚĞŶ� ƌĞƐŽůƵƚŝŽŶ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ�
ƐĞĐƚŝŽŶ�ϯϭϰ;ϭͿ͕�ƚŽ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ��ƵǇͲďĂĐŬ��ŽŶƚƌĂĐƚ͘�
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Z�'/^d�Z���K&&/��͗�
^�ZE/��,Kh^���ͮ��>��dZh�,Kd��ͮ��^d�W�d�Z�WKZd��ͮ��'h�ZE^�z�'zϭ�ϰE��

�����������������'h�ZE^�z��KDW�Ez�EhD��Z͗�ϱϳϵϴϳ��ͮ���>�/͗�ϴϵϰϱϬϬ�ZϳhϲϬZϱϯYDEϰϴ�

dŚĞ� �ƵǇͲďĂĐŬ� KĨĨĞƌ� ŝƐ� ŽƉĞŶ� ƚŽ� Ăůů� ĞůŝŐŝďůĞ� ^ŚĂƌĞŚŽůĚĞƌƐ� ǁŚŽƐĞ� ŶĂŵĞƐ� ĂƉƉĞĂƌ� ŽŶ� ƚŚĞ� ƌĞŐŝƐƚĞƌ� ŽĨ�
^ŚĂƌĞŚŽůĚĞƌƐ�ĂƐ�Ăƚ�ϱƉŵ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĐŝƌĐƵůĂƚŝŽŶ�;͞�ŝƌĐƵůĂƚŝŽŶ��ĂƚĞ͟Ϳ�ŽĨ�ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ�ĂŶĚ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝƐ�ĞŶƚŝƌĞůǇ�ǀŽůƵŶƚĂƌǇ͘�
�
dŚĞ�ĐŽŶĚŝƚŝŽŶƐ�ĂŶĚ�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ��ƵǇͲďĂĐŬ�ĂƌĞ�ƐƵŵŵĂƌŝƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗�
�

ϭ͘� dŚĞ� �ƵǇͲďĂĐŬ� ǁŝůů� ƉƌŽĐĞĞĚ� ŝĨ� ƚŚĞ� ǁƌŝƚƚĞŶ� KƌĚŝŶĂƌǇ� ZĞƐŽůƵƚŝŽŶ� ŝƐ� ƐƵĐĐĞƐƐĨƵůůǇ� ƉĂƐƐĞĚ� ďǇ� Ă�
ŵĂũŽƌŝƚǇ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ϱϬй�ŽĨ�^ŚĂƌĞŚŽůĚĞƌƐ�ĞůŝŐŝďůĞ�ƚŽ�ǀŽƚĞ�ŽŶ�ƚŚĞ�KƌĚŝŶĂƌǇ�ZĞƐŽůƵƚŝŽŶ�ƐŽ�ŝƚ�ŝƐ�
ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ǇŽƵ�ǀŽƚĞ�ĂŶĚ�ƌĞƚƵƌŶ�ƚŚĞ�KƌĚŝŶĂƌǇ�ZĞƐŽůƵƚŝŽŶ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ĂŶĚ�ďĞĨŽƌĞ�
ƚŚĞ�ĞǆƉŝƌǇ�ĚĂƚĞ�ŽĨ�ƚŚĞ�KƌĚŝŶĂƌǇ�ZĞƐŽůƵƚŝŽŶ�ďĞŝŶŐ�ϰƚŚ��Ɖƌŝů�ϮϬϮϮ�;͞�ǆƉŝƌǇ���ĂƚĞ͟Ϳ͘�

Ϯ͘� /Ĩ͕�ŽŶ�Žƌ�ďĞĨŽƌĞ�ƚŚĞ��ǆƉŝƌǇ��ĂƚĞ�ƚŚĞ�KƌĚŝŶĂƌǇ�ZĞƐŽůƵƚŝŽŶ�ŝƐ�ŶŽƚ�ƉĂƐƐĞĚ͕�ƚŚĞ��ƵǇͲďĂĐŬ�ĂŶĚ�ƚŚĞ�
�ƵǇͲďĂĐŬ�KĨĨĞƌ�ǁŝůů� ůĂƉƐĞ�ĂŶĚ�ŶŽ�ƐŚĂƌĞƐ�ƐŚĂůů�ďĞ�ĂĐƋƵŝƌĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�
�ƵǇͲďĂĐŬ�KĨĨĞƌ͘�

ϯ͘� dŚĞ� ŵĂǆŝŵƵŵ� ŶƵŵďĞƌ� ŽĨ� ^ŚĂƌĞƐ� ƚŚĞ� �ŽŵƉĂŶǇ� ǁŝůů� ƉƵƌĐŚĂƐĞ� ŝƐ� ϴ͕ϬϬϬ͕ϬϬϬ� ;ĞŝŐŚƚ� ŵŝůůŝŽŶͿ�
^ŚĂƌĞƐ͘�

ϰ͘� dŚĞ� �ŽŵƉĂŶǇ� ƐŚĂůů� ĂĐƋƵŝƌĞ� ƚŚĞ� ^ŚĂƌĞƐ� Ăƚ� Ă� ĨŝǆĞĚ� ƉƌŝĐĞ� EĞǁ� �ĞĂůĂŶĚ� �ŽůůĂƌƐ� E�ΨϬͲϮϱ� ƉĞƌ�
^ŚĂƌĞ͘�

ϱ͘� dŚĞ� �ŽŵƉĂŶǇ� ǁŝůů� ƉƵƌĐŚĂƐĞ� ƚŚĞ� ^ŚĂƌĞƐ� ƵƉ� ƚŽ� Ă� ŵĂǆŝŵƵŵ� ƚŽƚĂů� ŽĨ� ϴ͕ϬϬϬ͕ϬϬϬ� ^ŚĂƌĞƐ� ŽŶ� Ă���
͞ĨŝƌƐƚ�ŝŶ�ĨŝƌƐƚ�ƐĞƌǀĞĚ͟�ďĂƐŝƐ�ƐŽ�ŝĨ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ�ǇŽƵ�ĂƌĞ�ĂĚǀŝƐĞĚ�
ƚŽ��ĐŽŵƉůĞƚĞ�ĂŶĚ�ƌĞƚƵƌŶ�ƚŚĞ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ďĞĨŽƌĞ�ƚŚĞ��ǆƉŝƌǇ��ĂƚĞ͘�

ϲ͘� &ƵŶĚƐ� ŝŶ� ƐĞƚƚůĞŵĞŶƚ� ŽĨ� ƚŚŽƐĞ� ^ŚĂƌĞƐ� ƐƵďƐĞƋƵĞŶƚůǇ� ĂĐƋƵŝƌĞĚ� ďǇ� ƚŚĞ� �ŽŵƉĂŶǇ� ĨŽůůŽǁŝŶŐ�
ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ��ƵǇͲďĂĐŬ��ǁŝůů�ďĞ�ƉƌŽĐĞƐƐĞĚ�ďǇ�ƚŚĞ�ƌĞŐŝƐƚƌĂƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�;͞ZĞŐŝƐƚƌĂƌ͟Ϳ��
ǁŝƚŚŝŶ�ϱ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ŽĨ�ƚŚĞ��ǆƉŝƌǇ��ĂƚĞ͘�

�
dŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ�ǁŝůů�ĐůŽƐĞ�ŽŶ�ƚŚĞ��ǆƉŝƌǇ��ĂƚĞ�ďĞŝŶŐ�ϱƉŵ�ŽŶ�ϰƚŚ��Ɖƌŝů�ϮϬϮϮ�EĞǁ��ĞĂůĂŶĚ�ƚŝŵĞ�ĂŶĚ�ŝƚ�
ŝƐ� ŝŵƉŽƌƚĂŶƚ� ƚŚĂƚ� ŝĨ� ǇŽƵ�ǁŝƐŚ� ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ� ŝŶ� ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ� ƚŚĂƚ� ǇŽƵ� ƐƵďŵŝƚ� ǇŽƵƌ��ĐĐĞƉƚĂŶĐĞ�
&Žƌŵ�ĂŶĚ�Ă�ĚƵůǇ�ĞǆĞĐƵƚĞĚ�ĂŶĚ�ĚĂƚĞĚ�ĐŽƉǇ�ŽĨ�ƚŚĞ�KƌĚŝŶĂƌǇ�ZĞƐŽůƵƚŝŽŶ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ƚŚĞ��ǆƉŝƌǇ��ĂƚĞ͘���
�
dŽ�ĂƐƐŝƐƚ�ǁĞ�ŚĂǀĞ�ƐĞƚ�ŽƵƚ�ƚŚĞ� ƚŝŵĞůŝŶĞ�ŽĨ�ĞǀĞŶƚƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ��ƵǇͲďĂĐŬ�ĂŶĚ�ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ�
ďĞůŽǁ͗�
�

�
�ƵǇͲďĂĐŬ�KĨĨĞƌ��ŝƌĐƵůĂƚŝŽŶ��ĂƚĞ��

�
DŽŶĚĂǇ�ϳƚŚ�DĂƌĐŚ�ϮϬϮϮ�

�
>ĂƚĞƐƚ�ƚŝŵĞ�ĂŶĚ�ĚĂƚĞ�ĨŽƌ�ƌĞĐĞŝƉƚ�
ŽĨ��ĐĐĞƉƚĂŶĐĞ�&ŽƌŵƐ�

�
ϱƉŵ�E�d͕�DŽŶĚĂǇ�ϰƚŚ��Ɖƌŝů�

ϮϬϮϮ�
�
�ƵǇͲďĂĐŬ�KĨĨĞƌ��ǆƉŝƌǇ��ĂƚĞ�

�
ϱƉŵ�E�d͕�DŽŶĚĂǇ�ϰƚŚ��Ɖƌŝů�

ϮϬϮϮ�
�
/Ĩ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ��ƵǇͲďĂĐŬ�KĨĨĞƌ͕�ƉůĞĂƐĞ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǇŽƵ�ƐƵďŵŝƚ�ǇŽƵƌ�ĨƵůůǇ�ĐŽŵƉůĞƚĞĚ͕�ĚĂƚĞĚ͕�
ĂŶĚ�ƐŝŐŶĞĚ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ĂƐ�ƐĞƚ�ŽƵƚ�ƚŚĞƌĞŝŶ�ďǇ�ŶŽ� ůĂƚĞƌ�ƚŚĂŶ�
ƚŚĞ��ǆƉŝƌǇ��ĂƚĞ͘�
�
^ŚŽƵůĚ� ǇŽƵ� ŚĂǀĞ� ĂŶǇ� ƋƵĞƐƚŝŽŶƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� �ƵǇͲďĂĐŬ� ĂŶĚ� ƚŚĞ� �ƵǇͲďĂĐŬ� KĨĨĞƌ� ƉůĞĂƐĞ� ĚŽ� ŶŽƚ�
ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�ƚŚĞ��ŽŵƉĂŶǇ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƚĂŝůƐ͗�
�

dŚĞ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�
^ĂŶŶĞ�&ƵŶĚ�^ĞƌǀŝĐĞƐ�;'ƵĞƌŶƐĞǇͿ�>ŝŵŝƚĞĚ�
^ĂƌŶŝĂ�,ŽƵƐĞ�
>Ğ�dƌƵĐŚŽƚ�
^ƚ�WĞƚĞƌ�WŽƌƚ��
'ƵĞƌŶƐĞǇ�'zϭ�ϭ'Z�
dĞů͗�нϰϰ�;ϬͿ�ϭϰϴϭ�ϳϯϳϲϬϬ�
�ŵĂŝů͗�ƚĞĂŵƉĨƐΛƉƌĂǆŝƐŝĨŵ͘ĐŽŵ�

�
zŽƵƌƐ�ƐŝŶĐĞƌĞůǇ�
�

ZƵƐƐĞůů�EĂǇůŽƌ�
�ŚĂŝƌŵĂŶ� �



�

Z�'/^d�Z���K&&/��͗�
^�ZE/��,Kh^���ͮ��>��dZh�,Kd��ͮ��^d�W�d�Z�WKZd��ͮ��'h�ZE^�z�'zϭ�ϰE��

'h�ZE^�z��KDW�Ez�EhD��Z͗�ϱϳϵϴϳ��ͮ���>�/͗�ϴϵϰϱϬϬ�ZϳhϲϬZϱϯYDEϰϴ�
�

3<1(�*28/'�&25325$7,21�/,0,7('�
2))(5�72�%8<%$&.�6+$5(6��7+(��2))(5���

6+$5(�%8<�%$&.�$&&(37$1&(�)250�
�

(OLJLEOH�6KDUHKROGHU��
�

�
�
�
�

EƵŵďĞƌ�ŽĨ�W'��^ŚĂƌĞƐ�ŚĞůĚ�ĂƐ�Ăƚ�ϱ͗ϬϬƉŵ�ŽŶ��
DŽŶĚĂǇ�ϳƚŚ�DĂƌĐŚ�ϮϬϮϮ͗���

�
�^E�ͬ�,ŽůĚĞƌ�ŶƵŵďĞƌ͗���

�

*
�

/DWKZd�Ed��K�hD�Ed�
dŚŝƐ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĚŽĐƵŵĞŶƚ�ĂŶĚ�ƌĞƋƵŝƌĞƐ�ǇŽƵƌ�ƉƌŽŵƉƚ�ĂƚƚĞŶƚŝŽŶ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶ�ĚŽƵďƚ�ĂƐ�ƚŽ�ĂŶǇ�ĂƐƉĞĐƚ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͕�Žƌ�ŚŽǁ�ƚŽ�ĂĐĐĞƉƚ�

ƚŚĞ�KĨĨĞƌ͕�ǇŽƵ�ƐŚŽƵůĚ�ĐŽŶƐƵůƚ�ǇŽƵƌ�ĨŝŶĂŶĐŝĂů͕�ůĞŐĂů�Žƌ�ŽƚŚĞƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂĚǀŝƐĞƌ͘�

dŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ŝƐ�ƚŽ�ďĞ�ƵƐĞĚ�ďǇ�ǇŽƵ�ŝĨ�ǇŽƵ�ŚĞůĚ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�;͞^ŚĂƌĞƐ͟Ϳ�ŝŶ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�>ŝŵŝƚĞĚ�;͞W'�͟Ϳ�Ăƚ�ϱ͗ϬϬƉŵ�0RQGD\��WK�0DUFK�
�����;͞ZĞĐŽƌĚ��ĂƚĞ͟Ϳ�;͞�ůŝŐŝďůĞ�^ŚĂƌĞŚŽůĚĞƌ͟�Žƌ�͞ǇŽƵ͟Ϳ�ĂŶĚ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�KĨĨĞƌ�ďǇ�W'��ƚŽ�ĂĐƋƵŝƌĞ�ƐŽŵĞ�Žƌ�Ăůů�ŽĨ�ƚŚĞ�ƐŚĂƌĞƐ�ǇŽƵ�ŚĞůĚ�ŽŶ�ƚŚĞ�ZĞĐŽƌĚ��ĂƚĞ�
;͞�ŶƚŝƚůĞŵĞŶƚ͟Ϳ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�Ϯϱ�ĐĞŶƚƐ�;E��Ϳ�ƉĞƌ�ƐŚĂƌĞ�ŝŶ�ĐĂƐŚ͕�ŽŶ�ƚŚĞ�ƚĞƌŵƐ͕�ĂŶĚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶƐ͕�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ��ŚĂŝƌŵĂŶΖƐ�>ĞƚƚĞƌ�ĚĂƚĞĚ�ϳƚŚ�DĂƌĐŚ�ϮϬϮϮ�Ͳ�
;ƚŚĞ�Η>ĞƚƚĞƌΗͿ�ĂŶĚ�ŝŶ�ƚŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�;ƚŚĞ�>ĞƚƚĞƌ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ͕�ƚŚĞ�͞�ƵǇďĂĐŬ��ŽŶƚƌĂĐƚΗͿ͘�

dŚĞ��ŽĂƌĚ�ŽĨ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�ŚĂƐ�ƐĞƚ�Ă�ŵĂǆŝŵƵŵ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ϴ͕ϬϬϬ͕ϬϬϬ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ�KĨĨĞƌ͘�

�ĐĐĞƉƚĂŶĐĞƐ�ǁŝůů�ďĞ�ƌĞĐĞŝǀĞĚ�ŽŶ�Ă�͞ĨŝƌƐƚ�ŝŶ͕�ĨŝƌƐƚ�ƐĞƌǀĞĚ͟�ďĂƐŝƐ͘�dŚĞƌĞĨŽƌĞ͕�ŝĨ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�KĨĨĞƌ�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ƚŚŝƐ�ĨŽƌŵ�ŝƐ�ĐŽŵƉůĞƚĞĚ�ĐŽƌƌĞĐƚůǇ�
ĂŶĚ�ƌĞƚƵƌŶĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘�/Ĩ�ĂĐĐĞƉƚĂŶĐĞƐ�ŚĂǀĞ�ƌĞĂĐŚĞĚ�ƚŚĞ�ŵĂǆŝŵƵŵ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ϴ͕ϬϬϬ͕ϬϬϬ�ƐŚĂƌĞƐ�ƉƌŝŽƌ�ƚŽ�ǇŽƵƌ�ĂĐĐĞƉƚĂŶĐĞ�ĨŽƌŵ�ďĞŝŶŐ�ƌĞĐĞŝǀĞĚ͕�WǇŶĞ�
'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�ǁŝůů�ŶŽƚ�ĂĐĐĞƉƚ�ǇŽƵƌ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͘�

�

dŚĞ�ŶƵŵďĞƌ�ŽĨ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�>ŝŵŝƚĞĚ�ǇŽƵ�ĂƌĞ�
ƚŽ�ƐĞůů�;͞�ŶƚŝƚůĞŵĞŶƚ͟Ϳ�

� �

�

�
�

D�d,K��K&�W�zD�Ed�
�ůĞĐƚƌŽŶŝĐ�dƌĂŶƐĨĞƌ��ĞƚĂŝůƐ͗��WůĞĂƐĞ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĚĞƚĂŝůƐ�ďĞůŽǁ͗�
/Ĩ�ǇŽƵ�ŚĂǀĞ�ƉƌĞǀŝŽƵƐůǇ�ƉƌŽǀŝĚĞĚ�ďĂŶŬ�ĂĐĐŽƵŶƚ�ĚĞƚĂŝůƐ�ƚŽ�ƚŚĞ�ƐŚĂƌĞ�ƌĞŐŝƐƚƌĂƌ͕�>ŝŶŬ�DĂƌŬĞƚ�^ĞƌǀŝĐĞƐ�>ŝŵŝƚĞĚ͕�ĂŶĚ�ǇŽƵ�ǁĂŶƚ�ǇŽƵƌ�ƉĂǇŵĞŶƚ�ŵĂĚĞ�ƚŽ�ƚŚĂƚ�ĂĐĐŽƵŶƚ͕�ƉůĞĂƐĞ�ƚŝĐŬ�ŚĞƌĞ͗�

��h^��Dz��y/^d/E'����KhEd���d�/>^�фŵĂƐŬĞĚ�ďĂŶŬ�ĂĐĐŽƵŶƚ�ŶƵŵďĞƌх�
�
KƚŚĞƌǁŝƐĞ͕�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĚĞƚĂŝůƐ�ďĞůŽǁ͘�

�ĐĐŽƵŶƚ�EĂŵĞ͗� �ĂŶŬ�Θ��ƌĂŶĐŚ͗�

E���ĂŶŬ��ĐĐŽƵŶƚ�EƵŵďĞƌ͗���
� � Ͳ� � � � � Ͳ� � � � � � � � Ͳ� � � �

�
�ůĞĐƚƌŽŶŝĐ�/ŶǀĞƐƚŽƌ��ŽŵŵƵŶŝĐĂƚŝŽŶƐ͗��/Ĩ�ǇŽƵ�ƌĞĐĞŝǀĞĚ�ƚŚŝƐ�ĂĐĐĞƉƚĂŶĐĞ�ĨŽƌŵ�ďǇ�ŵĂŝů�ĂŶĚ�ǁŝƐŚ�ƚŽ�ƌĞĐĞŝǀĞ�ǇŽƵƌ�ĨƵƚƵƌĞ�ŝŶǀĞƐƚŽƌ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�
ďǇ�ĞŵĂŝů�ƉůĞĂƐĞ�ƉƌŽǀŝĚĞ�ǇŽƵƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ďĞůŽǁ͘�

�

�
�

^/'E�,�Z��dK�����Wd�d,��K&&�Z�
�
�
��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
��zŽƵƌ�ƐŝŐŶĂƚƵƌĞ;ƐͿ�ͬ�^ŝŐŶĂƚƵƌĞ;ƐͿ�ŽĨ�ǇŽƵƌ�ĂƚƚŽƌŶĞǇ;ƐͿ�

�
�
��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
���ŝƌĞĐƚŽƌͬ�ƵƚŚŽƌŝƐĞĚ�^ŝŐŶĂƚŽƌǇ�

�>>�^,�Z�,K>��Z^�Dh^d�^/'E�
�

�ĂƚĞĚ�ĂŶĚ�ƐŝŐŶĞĚ�ƚŚĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ĚĂǇ�ŽĨ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ϮϬϮϮ�

�
� �

�

�



Z�'/^d�Z���K&&/��͗�
^�ZE/��,Kh^���ͮ��>��dZh�,Kd��ͮ��^d�W�d�Z�WKZd��ͮ��'h�ZE^�z�'zϭ�ϰE��

'h�ZE^�z��KDW�Ez�EhD��Z͗�ϱϳϵϴϳ��ͮ���>�/͗�ϴϵϰϱϬϬ�ZϳhϲϬZϱϯYDEϰϴ�
�

d�ZD^�K&�����Wd�E����E��WKt�Z�K&��ddKZE�z�
�Ǉ�ƐŝŐŶŝŶŐ�ƚŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ͕�ǇŽƵ�ŚĞƌĞďǇ͗�

ĂͿ� ŝƌƌĞǀŽĐĂďůǇ�ĂŐƌĞĞ�ƚŽ�ƐĞůů�ĂŶĚ�ƚƌĂŶƐĨĞƌ�ƚŽ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�>ŝŵŝƚĞĚ�ƚŚĞ�ƐŚĂƌĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ǁŚŝĐŚ�ǇŽƵ�ŚĂǀĞ͕�Žƌ�ĂƌĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ͕�ĂĐĐĞƉƚĞĚ�ƚŚĞ�KĨĨĞƌ͕�ĨŽƌ�Ϯϱ�ĐĞŶƚƐ�;E��Ϳ�
ƉĞƌ�ƐŚĂƌĞ�ŝŶ�ĐĂƐŚ͕�ŽŶ�ƚŚĞ�ƚĞƌŵƐ͕�ĂŶĚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶ͕�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ��ƵǇďĂĐŬ��ŽŶƚƌĂĐƚ͖�

ďͿ� ŝƌƌĞǀŽĐĂďůǇ�ĂƵƚŚŽƌŝƐĞ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�ĂŶĚ�>ŝŶŬ�DĂƌŬĞƚ�^ĞƌǀŝĐĞƐ�>ŝŵŝƚĞĚ�ƚŽ�ƵƐĞ�ǇŽƵƌ��^E�ͬ�,ŽůĚĞƌ�EƵŵďĞƌ�ƚŽ�ĞĨĨĞĐƚ�Ă�ƚƌĂŶƐĨĞƌ�ŽĨ�ƐŚĂƌĞƐ�ƚŽ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ͕�ŽŶ�ƚŚĞ�
ďĂƐŝƐ�ĐŽŶƚĞŵƉůĂƚĞĚ�ďǇ�ƚŚĞ��ƵǇďĂĐŬ��ŽŶƚƌĂĐƚ͖�

ĐͿ� ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƌĞĂĚ�ĂŶĚ�ƵŶĚĞƌƐƚŽŽĚ�ƚŚĞ��ƵǇďĂĐŬ��ŽŶƚƌĂĐƚ�ĂŶĚ͕�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ŵĂƚƚĞƌ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ��ƵǇďĂĐŬ��ŽŶƚƌĂĐƚ͕�ǇŽƵ�ŝƌƌĞǀŽĐĂďůǇ�ƵŶĚĞƌƚĂŬĞ͕�
ƌĞƉƌĞƐĞŶƚ�ĂŶĚ�ǁĂƌƌĂŶƚ�ƚŽ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ��ƵǇďĂĐŬ��ŽŶƚƌĂĐƚ͕�ĂŶĚ͖�

ĚͿ� ŝƌƌĞǀŽĐĂďůǇ�ĂƵƚŚŽƌŝƐĞ�ĂŶĚ�ĂƉƉŽŝŶƚ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�;ǁŝƚŚ�ƉŽǁĞƌ�ŽĨ�ƐƵďƐƚŝƚƵƚŝŽŶ�ďǇ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�ŝŶ� ĨĂǀŽƵƌ�ŽĨ�ƐƵĐŚ�ƉĞƌƐŽŶ;ƐͿ�ĂƐ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�ŵĂǇ�
ĂƉƉŽŝŶƚ�ƚŽ�ĂĐƚ�ŽŶ�ŝƚƐ�ďĞŚĂůĨͿ�ĂƐ�ǇŽƵƌ��ĂŐĞŶƚ�ƚŽ�ĂĐƚ�ĨŽƌ�ǇŽƵ�ĂŶĚ�ĚŽ�Ăůů�ŵĂƚƚĞƌƐ�ŽĨ�ĂŶǇ�ŬŝŶĚ�Žƌ�ŶĂƚƵƌĞ�ǁŚĂƚƐŽĞǀĞƌ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�Žƌ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�ƐŚĂƌĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ǁŚŝĐŚ�ǇŽƵ�ŚĂǀĞ�
ĂĐĐĞƉƚĞĚ�;Žƌ�ĂƌĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ĂĐĐĞƉƚĞĚͿ�ƚŚĞ�KĨĨĞƌ�ĂŶĚ�Ăůů�ƌŝŐŚƚƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ�ĂƚƚĂĐŚŝŶŐ�ƚŽ�ƚŚĞŵ�ĂƐ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�ŵĂǇ�ƚŚŝŶŬ�ƉƌŽƉĞƌ�ĂŶĚ�ĞǆƉĞĚŝĞŶƚ�ĂŶĚ�ǁŚŝĐŚ�ǇŽƵ�ĐŽƵůĚ�
ůĂǁĨƵůůǇ�ĚŽ�Žƌ�ĐĂƵƐĞ�ƚŽ�ďĞ�ĚŽŶĞ�ŝĨ�ƉĞƌƐŽŶĂůůǇ�ĂĐƚŝŶŐ�ĂƐ�Ă�ůĞŐĂů�Žƌ�ďĞŶĞĨŝĐŝĂů�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ƐŚĂƌĞƐ�;ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ƐŚĂƌĞƐ�ƚŽ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ͕�ĂŶĚ�ĞǆĞĐƵƚŝŽŶ�
ŽĨ�Ăůů�ĚŽĐƵŵĞŶƚƐ�ŝŶ�ǇŽƵƌ�ŶĂŵĞƐ;ƐͿ�ǁŚŝĐŚ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�ŵĂǇ�ĐŽŶƐŝĚĞƌ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ĂŶǇ�Žƌ�Ăůů�ŽĨ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ƉƵƌƉŽƐĞƐͿ͘�

&Žƌ�ƚŚĞ�ĂǀŽŝĚĂŶĐĞ�ŽĨ�ĚŽƵďƚ͕�ďǇ�ƐŝŐŶŝŶŐ�ƚŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ǇŽƵ�ĂƌĞ�ĂŐƌĞĞŝŶŐ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ŚŽůĚ�ƚŚĞ�ƐŚĂƌĞƐ�ĨŽƌ�ǁŚŝĐŚ�ǇŽƵ�ŚĂǀĞ�ĂĐĐĞƉƚĞĚ�;Žƌ�ĂƌĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ĂĐĐĞƉƚĞĚͿ�
ƚŚĞ�KĨĨĞƌ͕�ƵŶƚŝů�ƐĞƚƚůĞŵĞŶƚ�ŽĨ�ƚŚĞ�KĨĨĞƌ͕�ĂŶĚ�ǇŽƵ�ĂƌĞ�ĂƵƚŚŽƌŝƐŝŶŐ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�ĂŶĚ�>ŝŶŬ�DĂƌŬĞƚ�^ĞƌǀŝĐĞƐ�>ŝŵŝƚĞĚ�ƚŽ�ƌĞĨƵƐĞ�ƚŽ�ƌĞŐŝƐƚĞƌ�ƚƌĂŶƐĨĞƌƐ�ŽĨ�ƚŚŽƐĞ�ƐŚĂƌĞƐ�ƉƌŝŽƌ�ƚŽ�
ƐĞƚƚůĞŵĞŶƚ͘�

EKd�^��E��/E^dZh�d/KE^�&KZ��KDW>�d/KE�K&�d,/^�����Wd�E���&KZD�
ĂͿ� �y��hd/KE͗��/ŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĂƚƚŽƌŶĞǇƐ�ƐŚŽƵůĚ�ƐŝŐŶ�ĂŶĚ�ĚĂƚĞ�ƚŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ǁŚĞƌĞ�ŵĂƌŬĞĚ͘��ŽŵƉĂŶŝĞƐ�ŵƵƐƚ�ƐŝŐŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϭϵϵϯ�ĂŶĚ�ƚŚĞŝƌ�

ĐŽŶƐƚŝƚƵƚŝŽŶ�;ŝĨ�ĂŶǇͿ͘�

ďͿ� D�d,K��K&�W�zD�Ed͗�zŽƵ�ƐŚŽƵůĚ�ƐĞůĞĐƚ�Ă�ŵĞƚŚŽĚ�ŽĨ�ƉĂǇŵĞŶƚ͘��/Ĩ�ǇŽƵ�ĚŽ�ŶŽƚ͕�Žƌ�ŝĨ�ǇŽƵ�ĚŽ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƐƵĨĨŝĐŝĞŶƚ�ĚĞƚĂŝůƐ�ƚŽ�ĞŶĂďůĞ�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�ƚƌĂŶƐĨĞƌ�ƚŽ�ǇŽƵ�;ŝŶƚŽ�Ă�EĞǁ��ĞĂůĂŶĚ�
ďĂŶŬ�ĂĐĐŽƵŶƚͿ͕�ǇŽƵ�ƉĂǇŵĞŶƚ�ǁŝůů�ďĞ�ǁŝƚŚŚĞůĚ�ƵŶƚŝů�ƐƵĐŚ�ƚŝŵĞ�Ă�ǀĂůŝĚ�ďĂŶŬ�ĂĐĐŽƵŶƚ�ŝƐ�ƉƌŽǀŝĚĞĚ͘��EĞŝƚŚĞƌ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�Žƌ�>ŝŶŬ�DĂƌŬĞƚ�̂ ĞƌǀŝĐĞƐ�>ŝŵŝƚĞĚ�ŚĂƐ�ĂŶǇ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�
ƚŽ�ǀĞƌŝĨǇ�ĂŶǇ�ƐƵĐŚ�ĚĞƚĂŝůƐ͘���

ĐͿ� :K/Ed�,K>��Z^͗��/Ĩ�ǇŽƵƌ�ƐŚĂƌĞƐ�ĂƌĞ�ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ũŽŝŶƚ�ŚŽůĚĞƌƐ͕�Ăůů�ŚŽůĚĞƌƐ�ŵƵƐƚ�ƐŝŐŶ�ƚŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ͘�

ĚͿ� WKt�Z�K&��ddKZE�z͗� � /Ĩ� ƚŚĞ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ� ŝƐ� ƐŝŐŶĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ĂŶ� ŝŶĚŝǀŝĚƵĂů�ƵŶĚĞƌ�Ă�ƉŽǁĞƌ�ŽĨ�ĂƚƚŽƌŶĞǇ͕� ƚŚĞ� ƌĞůĞǀĂŶƚ�ƉŽǁĞƌ�ŽĨ�ĂƚƚŽƌŶĞǇ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƚƚĞĚ�ǁŝƚŚ� ƚŚŝƐ�
�ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ĨŽƌ�ŶŽƚŝŶŐ�ĂŶĚ�ƌĞƚƵƌŶ�;ƵŶůĞƐƐ�ƉƌĞǀŝŽƵƐůǇ�ƉƌŽǀŝĚĞĚ�ƚŽ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶͿ͕�ĂŶĚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĐĞƌƚŝĨŝĐĂƚĞ�ŽĨ�ŶŽŶͲƌĞǀŽĐĂƚŝŽŶ�ŽĨ�ƉŽǁĞƌ�ŽĨ�ĂƚƚŽƌŶĞǇ�ĨŽƌŵŝŶŐ�ƉĂƌƚ�
ŽĨ�ƚŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ͘�/Ĩ�ƚŚĞ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ŝƐ�ƐŝŐŶĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�Ă�ĐŽŵƉĂŶǇ�ƵŶĚĞƌ�Ă�ƉŽǁĞƌ�ŽĨ�ĂƚƚŽƌŶĞǇ͕�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƉŽǁĞƌ�ŽĨ�ĂƚƚŽƌŶĞǇ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƚƚĞĚ�
ǁŝƚŚ�ƚŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ĨŽƌ�ŶŽƚŝŶŐ�ĂŶĚ�ƌĞƚƵƌŶ�;ƵŶůĞƐƐ�ƉƌĞǀŝŽƵƐůǇ�ƉƌŽǀŝĚĞĚ�ƚŽ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶͿ͕Ϳ͕�ĂŶĚ�ǇŽƵ�ŵƵƐƚ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ĂƚƚĂĐŚ�ƚŽ�ƚŚĞ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�Ă�ĐĞƌƚŝĨŝĐĂƚĞ�
ŽĨ�ŶŽŶͲƌĞǀŽĐĂƚŝŽŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƚŚĂƚ�ĐŽŵƉĂŶǇ͘�

ĞͿ� KE��KDW>�d/KE͗��WůĂĐĞ�ƚŚĞ�ƐŝŐŶĞĚ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ŝŶ�ƚŚĞ�ĞŶĐůŽƐĞĚ�ƌĞƉůǇͲƉĂŝĚ�ĞŶǀĞůŽƉĞ�ĂŶĚ�ŵĂŝů�Žƌ�ĚĞůŝǀĞƌ�ŝƚ�ƚŽ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�Ăƚ�ƚŚĞ�ĂĚĚƌĞƐƐ�ďĞůŽǁ͕�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͕�
ďƵƚ�ŝŶ�ĂŶǇ�ĞǀĞŶƚ�ƐŽ�ĂƐ�ƚŽ�ďĞ�ƌĞĐĞŝǀĞĚ�ŶŽƚ�ůĂƚĞƌ�ƚŚĂŶ�ϱ͗ϬϬ�Ɖŵ�ŽŶ�ƚŚĞ�ĐůŽƐŝŶŐ�ĚĂƚĞ�ĨŽƌ�ƚŚĞ�KĨĨĞƌ͘�zŽƵ�ĐĂŶ�ĂůƐŽ�ĞŵĂŝů�ƚŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ĂƐ�ƉĞƌ�ƚŚĞ�ĚĞƚĂŝůƐ�ďĞůŽǁ͘��
�D�/>͗���ŵĂŝů�ƚŚĞ�ƐŝŐŶĞĚ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ƚŽ�WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�>ŝŵŝƚĞĚ�Ăƚ͗�

WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�>ŝŵŝƚĞĚ�
ĐͬͲ�>ŝŶŬ�DĂƌŬĞƚ�^ĞƌǀŝĐĞƐ�>ŝŵŝƚĞĚ�
ŽƉĞƌĂƚŝŽŶƐΛůŝŶŬŵĂƌŬĞƚƐĞƌǀŝĐĞƐ͘ĐŽŵ�
;WůĞĂƐĞ�ƚǇƉĞ�͞W'���ĐĐĞƉƚĂŶĐĞ͟�ŝŶ�ƚŚĞ�ƐƵďũĞĐƚ�ůŝŶĞ�ĨŽƌ�ĞĂƐǇ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶͿ�

D�/>͗��WůĂĐĞ�ƚŚĞ�ƐŝŐŶĞĚ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ŝŶ�ƚŚĞ�ĞŶĐůŽƐĞĚ�ƉƌĞƉĂŝĚ�ĞŶǀĞůŽƉĞ�ĂŶĚ�ƐĞŶĚ�ďǇ�ƉŽƐƚ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĚĚƌĞƐƐ͗�
WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�>ŝŵŝƚĞĚ���
ĐͬͲ�>ŝŶŬ�DĂƌŬĞƚ�^ĞƌǀŝĐĞƐ�>ŝŵŝƚĞĚ�
WK��Žǆ�ϵϭϵϳϲ��
�ƵĐŬůĂŶĚ�ϭϭϰϮ�
EĞǁ��ĞĂůĂŶĚ�

��>/s�Z͗���ĞůŝǀĞƌ�ƚŚĞ�ƐŝŐŶĞĚ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĚĚƌĞƐƐ͗�

WǇŶĞ�'ŽƵůĚ��ŽƌƉŽƌĂƚŝŽŶ�>ŝŵŝƚĞĚ��
ĐͬͲ�>ŝŶŬ�DĂƌŬĞƚ�^ĞƌǀŝĐĞƐ�>ŝŵŝƚĞĚ�
Wǁ��dŽǁĞƌ�
>ĞǀĞů�ϯϬ͕�ϭϱ��ƵƐƚŽŵƐ�^ƚƌĞĞƚ�tĞƐƚ�
�ƵĐŬůĂŶĚ͕�EĞǁ��ĞĂůĂŶĚ�

EKd�͗��dŚĞƐĞ�ŽĨĨŝĐĞƐ�ĂƌĞ�ŽŶůǇ�ŽƉĞŶ�ŽŶ�ǁĞĞŬĚĂǇƐ�ĚƵƌŝŶŐ�ŶŽƌŵĂů�ďƵƐŝŶĞƐƐ�ŚŽƵƌƐ͘�
�

ĨͿ� /Ed�ZWZ�d�d/KE͗��/Ŷ�ƚŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ͕�Ă�ƌĞĨĞƌĞŶĐĞ�ƚŽ�͞ǇŽƵ͟�ŝƐ�Ă�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ƌĞŐŝƐƚĞƌĞĚ�ƐŚĂƌĞŚŽůĚĞƌ;ƐͿ�ƉƌŝŶƚĞĚ�ŽŶ�ƚŚŝƐ�ĨŽƌŵ�ĂŶĚ͕�ĂĐĐŽƌĚŝŶŐůǇ͕�ƌĞĨĞƌĞŶĐĞƐ�ƚŽ�ǇŽƵ�ŝŶ�ƚŚĞ�
ƐŝŶŐƵůĂƌ�ƐŚĂůů�ŝŶĐůƵĚĞ�ƚŚĞ�ƉůƵƌĂů͘��ĂƉŝƚĂůŝƐĞĚ�ƚĞƌŵƐ�ƵƐĞĚ͕�ďƵƚ�ŶŽƚ�ĚĞĨŝŶĞĚ͕�ŝŶ�ƚŚŝƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�ŚĂǀĞ�ƚŚĞ�ŵĞĂŶŝŶŐƐ�ŐŝǀĞŶ�ƚŽ�ƚŚĞŵ�ŝŶ�ƚŚĞ�>ĞƚƚĞƌ͘�

KE>z��KDW>�d��d,��&K>>Kt/E'�^��d/KE�/&�d,������Wd�E���&KZD�/^�^/'E���hE��Z���WKt�Z�K&��ddKZE�z�

��Zd/&/��d��K&�EKEͲZ�sK��d/KE�K&�WKt�Z�K&��ddKZE�z�

/�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ŽĨ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕�ĐĞƌƚŝĨǇ͗��
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