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�
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WĞƚĞƌ�dŚŽŵĂƐ�
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŚĂŝƌŵĂŶ�

�ƌĂĚ�DĂƌǁŽŽĚ�
�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ��

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

ZƵĚŽůĨ�dŝĞůĞŵĂŶ��
�ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�
�

,/',>/',d^�

��Z<>z��

x� �� Ϯ͘ϲϱŬŵ� /ŶĚƵĐĞĚ� WŽůĂƌŝƐĂƚŝŽŶ� ;/WͿ� ůŝŶĞ� ǁĂƐ� ĐŽŵƉůĞƚĞĚ� ŽǀĞƌ� ƚŚĞ�
�ƌŽƐƐǁŝŶĚƐ� �ŽƉƉĞƌ� WƌŽƐƉĞĐƚ� ŝŶ� ƚŚĞ� �ĂƌŬůǇ� ^ƵƉĞƌ� WƌŽũĞĐƚ͕� EŽƌƚŚĞƌŶ�
dĞƌƌŝƚŽƌǇ�;�^y�ZĞůĞĂƐĞ�ʹ�ϭϬ�:ĂŶƵĂƌǇ�ϮϬϮϮͿ͘�

x� ��ĨƵƌƚŚĞƌ�ĨŝǀĞ�ůŝŶĞƐ�ŽĨ�/W�ǁĞƌĞ�ĐŽŵŵŝƚƚĞĚ�ĨŽƌ�ŽǀĞƌ�ϭϮŬŵ�ŽĨ�ŶĞǁ�ĚĂƚĂ�ƚŽ�
ĂƐƐĞƐƐ�ƚŚĞ��ƌŽƐƐǁŝŶĚƐ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ͘��WůĂŶŶŝŶŐ�ĐŽŵƉůĞƚĞĚ�ĨŽƌ�ŐƌŽƵŶĚ�
ŐƌĂǀŝƚǇ�ǁŽƌŬ�ŽǀĞƌ�ƚŚĞ��ƌŽƐƐǁŝŶĚƐ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ĞĂƌůǇ�
ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ƋƵĂƌƚĞƌ�ϮϬϮϮ͘�

x� dŚĞ� �ĞƌŽŵĂŐŶĞƚŝĐ� ĂŶĚ� ƌĂĚŝŽŵĞƚƌŝĐ� ǁŽƌŬ� ǁĂƐ� ĚĞůĂǇĞĚ� ĚƵĞ� ƚŽ� ƚŚĞ�
ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĐŽŶĚŝƚŝŽŶƐ�ƉƌĞƐĞŶƚŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ŶŽƌƚŚ�ŽĨ��ƵƐƚƌĂůŝĂ�
ĚƵƌŝŶŐ�ƚŚĞ�YƵĂƌƚĞƌ͘��,ŝŐŚ�ƋƵĂůŝƚǇ�ƌĞƐƵůƚƐ�ĐĂŶŶŽƚ�ďĞ�ĂĐŚŝĞǀĞĚ�ǁŚĞŶ�ƉŽŽůƐ�
ŽĨ�ǁĂƚĞƌ�Ɛŝƚ�Ăƚ�ƚŚĞ�ƐƵƌĨĂĐĞ͘���ƵƌƌĞŶƚůǇ�ϭϬ͕ϬϬϬŬŵ�ĐŽŵƉůĞƚĞĚ�ŽĨ�Ă�ƚŽƚĂů�ŽĨ�
ϰϬ͕ϬϬϬŬŵ�ƚŽ�ďĞ�ĨůŽǁŶ͘�

^�E�^dKE��

x� dŚĞ�ƐĂůĞ�ŽĨ�ƚŚĞ�^ĂŶĚƐƚŽŶĞ�ĂƐƐĞƚƐ�ĨŽƌ��ΨϭϮD�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�
YƵĂƌƚĞƌ͘�

x� dŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ��ΨϭϮD�ǁĂƐ�ƉĂŝĚ�ďǇ�ǁĂǇ�ŽĨ�Ψϲ͕ϬϬϬ͕ϬϬϬ�ŝŶ�ĐĂƐŚ͕�ǁŝƚŚ�
ƚŚĞ�ďĂůĂŶĐĞ�ŽĨ�Ψϲ͕ϬϬϬ͕ϬϬϬ�ƐĞƚƚůĞĚ�ďǇ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ��hE�ƐŚĂƌĞƐ�;Ăƚ�Ă�ŶŽƚŝŽŶĂů�
ŝƐƐƵĞ�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϮϬ�ƉĞƌ�ƐŚĂƌĞͿ͘�

x� dŚĞ� ĐĂƐŚ� ĐŽŵƉŽŶĞŶƚ� ŚĂƐ� ďĞĞŶ� ĨƵůůǇ� ƉĂŝĚ͘� � dŚĞ� ƐŚĂƌĞ� ĐŽŵƉŽŶĞŶƚ� ŚĂƐ�
ďĞĞŶ�ƉĂƌƚůǇ�ŝƐƐƵĞĚ�ƚĂŬŝŶŐ�D�/͛Ɛ�ŚŽůĚŝŶŐ�ŝŶ��hE�ƚŽ�ϭϵ͘ϵй͖�ůĞĂǀŝŶŐ�ϵ͘ϬD�
ƐŚĂƌĞƐ�ǇĞƚ�ƚŽ�ďĞ�ŝƐƐƵĞĚ͘�

x� �Ǉ� ϯϬ��Ɖƌŝů� ϮϬϮϮ͕� ƚŚĞ� ƌĞŵĂŝŶŝŶŐ� ϵ͘ϬD� ƐŚĂƌĞƐ� ŵƵƐƚ� ĞŝƚŚĞƌ� ďĞ� ŝƐƐƵĞĚ͕�
ƐƵďũĞĐƚ�ƚŽ� �hE� ƐŚĂƌĞŚŽůĚĞƌ� ĂƉƉƌŽǀĂů� ƵŶĚĞƌ� ^ĞĐƚŝŽŶ�ϲϭϭ;ϳͿ� ŽĨ� ƚŚĞ�
�ŽƌƉŽƌĂƚŝŽŶƐ� �Đƚ�;ĂůůŽǁŝŶŐ�D�/�ƚŽ�ĂĐƋƵŝƌĞ�хϮϬй�ŽĨ��hEͿ�Žƌ�ďĞ�ƉĂŝĚ�ŽƵƚ�
ŝŶ�ĐĂƐŚ�Ăƚ��ΨϬ͘ϮϬ�ƉĞƌ�ƐŚĂƌĞ�;ĞƋƵĂƚŝŶŐ�ƚŽ�Ψϭ͘ϴDͿ͘�

�KZWKZ�d��

x� �Ŷ��'D�ǁĂƐ�ŚĞůĚ�ϭϭ�&ĞďƌƵĂƌǇ�ϮϬϮϮ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ƐĂůĞ�ŽĨ�Ăůů�ƚŚĞ�ŝƐƐƵĞĚ�
ƐŚĂƌĞƐ�ŝŶ�^ĂŶĚƐƚŽŶĞ�KƉĞƌĂƚŝŽŶƐ�WƚǇ�>ƚĚ͘��dŚĞ�ƌĞƐŽůƵƚŝŽŶ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ďǇ�
ϵϵ͘ϴϰй�ŽĨ�ǀŽƚĞƐ�ĐĂƐƚ�ŽŶ�Ă�ƉŽůů͘�
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WĂŐĞ�Ϯ�

KƉĞƌĂƚŝŶŐ��ĐƚŝǀŝƚŝĞƐ�

�ŽƌƉŽƌĂƚĞ�
&ŝŶĂŶĐĞƐ�

DŝĚĚůĞ�/ƐůĂŶĚ�ZĞƐŽƵƌĐĞƐ�>ŝŵŝƚĞĚ�;�^y͗�D�/͕�DŝĚĚůĞ�/ƐůĂŶĚ�Žƌ�ƚŚĞ��ŽŵƉĂŶǇͿ͕�ŚĞůĚ�ĂŐŐƌĞŐĂƚĞĚ�ĐĂƐŚ�ĂŶĚ�
ůŝƋƵŝĚ� ŝŶǀĞƐƚŵĞŶƚƐ� ŽĨ� �ΨϭϬ͘ϴϱD� ĂƐ� ŽĨ� ϯϭ�DĂƌĐŚ� ϮϬϮϮ͕� ĐŽŵƉƌŝƐŝŶŐ� �Ψϱ͘ϵϵD� ŝŶ� ĐĂƐŚ� ĂŶĚ� �Ψϰ͘ϴϲD� ŝŶ�
ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŚĞůĚ�ŝŶ��ƵƌƵŵŝŶ�>ŝŵŝƚĞĚ�;�^y͗�hEͿ�;�Ψϰ͘ϲϴDͿ�ĂŶĚ�dĂũŝƌŝ�ZĞƐŽƵƌĐĞƐ��ŽƌƉŽƌĂƚŝŽŶ�;d^ys͗d�:Ϳ�
;�Ψϭϴϰ͕ϬϬϬͿ͘�

�^y��ĚĚŝƚŝŽŶĂů�/ŶĨŽƌŵĂƚŝŽŶ�

�^y� >ŝƐƚŝŶŐ� ZƵůĞ� ϱ͘ϯ͘ϭ͗� � �ǆƉůŽƌĂƚŝŽŶ� ĂŶĚ� ĞǀĂůƵĂƚŝŽŶ� ĞǆƉĞŶĚŝƚƵƌĞ� ĚƵƌŝŶŐ� ƚŚĞ� DĂƌĐŚ� ϮϬϮϮ� ƋƵĂƌƚĞƌ� ǁĂƐ�
Ψϭϱϯ͕ϬϬϬ͘�

�^y� >ŝƐƚŝŶŐ� ZƵůĞ� ϱ͘ϯ͘Ϯ͗� � EŽ� ƐƵďƐƚĂŶƚŝǀĞ�ŵŝŶŝŶŐ� ƉƌŽĚƵĐƚŝŽŶ� Žƌ� ĚĞǀĞůŽƉŵĞŶƚ� ĂĐƚŝǀŝƚŝĞƐ�ǁĞƌĞ� ƵŶĚĞƌƚĂŬĞŶ�
ĚƵƌŝŶŐ�ƚŚĞ�DĂƌĐŚ�ϮϬϮϮ�ƋƵĂƌƚĞƌ͘�

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

dĞŶƵƌĞ�

D�/� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ŚŽůĚ� ϭϬϬй� ŝŶ� ϭϭ�ŐƌĂŶƚĞĚ� ĞǆƉůŽƌĂƚŝŽŶ� ůŝĐĞŶĐĞƐ� ĐŽǀĞƌŝŶŐ� ϰ͕ϯϰϯ͘ϰϵŬŵϮ� ĂŶĚ� ϱ�ƉĞŶĚŝŶŐ�
ĂƉƉůŝĐĂƚŝŽŶƐ�ĐŽǀĞƌŝŶŐ�ϭ͕ϵϭϬ͘ϭϬŬŵϮ�ǁŝƚŚŝŶ�ƚŚĞ��ĂƌŬůǇ�ƌĞŐŝŽŶ�ŽĨ�ƚŚĞ�EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ͘�

&ŝŐƵƌĞ�ϭ�
D�/�dĞŶĞŵĞŶƚ�DĂƉ�
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^ƚƌĂƚĞŐǇ�

D�/͛Ɛ�ƐƚƌĂƚĞŐǇ�ŝƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ��ĂƌŬůǇ�ĐŽƉƉĞƌͲŐŽůĚ�ƐƵƉĞƌ�ƉƌŽũĞĐƚ�ǀŝĂ�ĞǆƉůŽƌĂƚŝŽŶ�ĂŶĚ�ĂƐƐĞƐƐŝŶŐ�
ĐŽŵƉůŝŵĞŶƚĂƌǇ�ĂƐƐĞƚƐ�ƚŽ�ĞǆƉĂŶĚ�D�/�ĨŽƵŶĚĂƚŝŽŶ�ŽĨ�ůĂŶĚ�ŚŽůĚŝŶŐ͘�

�ĂƌŬůǇ��ŽƉƉĞƌͲ'ŽůĚ�^ƵƉĞƌ�WƌŽũĞĐƚ�;ϭϬϬйͿ�ʹ�EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�DĂŶĂŐĞƌ�

WĂƵů�&ƌĂǁůĞǇ�ǁĂƐ�ĞŵƉůŽǇĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�YƵĂƌƚĞƌ�ŽŶ�Ă�ĨƵůůƚŝŵĞ�ďĂƐŝƐ�ĂƐ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�DĂŶĂŐĞƌ͘��/Ŷ�ƚŚŝƐ�
ƌŽůĞ�WĂƵů�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�Ăůů�ƚŚĞ�ĞǆƉůŽƌĂƚŝŽŶ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ƉĞƌŵŝƚƚŝŶŐ�ƌĞůĂƚŝŽŶƐŚŝƉ�
ďƵŝůĚŝŶŐ� ĂŶĚ� ƚŝƚůĞ�ŵĂŶĂŐĞŵĞŶƚ͘� � WĂƵů� ĐŽŵĞƐ� ƚŽ�D�/�ǁŝƚŚ� Ă�ǁĞĂůƚŚ�ŽĨ� ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ� ƐĞƚƚŝŶŐ�ƵƉ� ĐŽƐƚ�
ĞĨĨĞĐƚŝǀĞ�ĞǆƉůŽƌĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ƌĞŵŽƚĞ�ůŽĐĂƚŝŽŶƐ�ŝŶĐůƵĚŝŶŐ�ƌĞŵŽƚĞ�ƉĂƌƚƐ�ŽĨ�tĞƐƚ��ĨƌŝĐĂ͘�

�Ɛ�ŽĨ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌ�D�/�ŚĂǀĞ�ĞƐƚĂďůŝƐŚĞĚ�ĐŽƌĞ�ƐƚŽƌĂŐĞ�ĨĂĐŝůŝƚŝĞƐ͕�ůŽŐŐŝŶŐ�ĂŶĚ�ƐĂŵƉůĞ�ƉƌĞƉĂƌĂƚŝŽŶ�
ĨĂĐŝůŝƚŝĞƐ͕�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ĂŶĚ��ƚƌĂŶƐƉŽƌƚ͘��D�/�ŚĂƐ�ĂůƐŽ�ƐĞĐƵƌĞĚ�ƌĂŶĐŚĞƌ�ĂŐƌĞĞŵĞŶƚƐ�ƚŽ�ĂĐĐĞƐƐ�ƌĂŶĐŚĞƐ�ĂŶĚ�
ƵƚŝůŝƐŝŶŐ�ƚŚĞ�ƌĂŶĐŚĞƌƐ͛�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ǁĂƚĞƌ�ƐƵƉƉůǇ͕�ƌŽĂĚ�ďƵŝůĚŝŶŐ͕�Ěƌŝůů�ƐŝƚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ŐĞŶĞƌĂů�ƐƵƉƉŽƌƚ�ŝŶ�
ƚŚĞ��ĂƌŬůǇ͘��/ƚ�ŝƐ�ǁŽƌƚŚ�ŶŽƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ŽƵƌ�ŽƉĞƌĂƚŝŶŐ�ďĂƐĞ͕�ƐĞƌǀŝĐĞƐ�ĂŐƌĞĞŵĞŶƚ�ƚƌĂŶƐƉŽƌƚ�
ĂŶĚ�ƉĞƌŵŝƚƚŝŶŐ�ŚĂƐ�ĐŽƐƚ�D�/� ůĞƐƐ� ƚŚĂŶ��ΨϭϬϬ͕ϬϬϬ͘� �dŚŝƐ� ŝƐ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŐŝǀĞŶ�ŽƵƌ�ŶĞĂƌ�
ŶĞŝŐŚďŽƵƌƐ�ŚĂǀĞ�ĐŽŵŵŝƚƚĞĚ�хΨϭŵ�ŝŶ�ƐŝƚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ͘�

>ŽŐŝƐƚŝĐƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ƌĞĂĚǇ�ƚŽ�ĐŽŵŵĞŶĐĞ�ĚƌŝůůŝŶŐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌ͘��dŚĞ�ŬĞǇ�/W�ĂŶĚ�ŐƌŽƵŶĚ�
ŐƌĂǀŝƚǇ�ƌĞƐƵůƚƐ�ǁĞƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ�ĂŶĚ�ĂƌĞ�ĞƐƐĞŶƚŝĂů�ƚŽ�ŽƉƚŝŵŝƐĞ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�Ěƌŝůů�ŚŽůĞƐ͘��
'ŝǀĞŶ�ƚŚĂƚ�ĞĂĐŚ�Ěƌŝůů�ŚŽůĞ�ǁŝůů�ĐŽƐƚ�ƚŽǁĂƌĚƐ�ΨϭϱϬ͕ϬϬϬ�D�/�ĞůĞĐƚĞĚ�ƚŽ�ǁĂŝƚ�ƵŶƚŝů�Ăůů�ŬĞǇ�ĚĂƚĂ�ǁĂƐ�ĂǀĂŝůĂďůĞ�
ďĞĨŽƌĞ�ĐŽŵŵĞŶĐŝŶŐ�ĚƌŝůůŝŶŐ͘���ƌŝůůŝŶŐ�ǁŝůů�ĐŽŵŵĞŶĐĞ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ƋƵĂƌƚĞƌ�ĐĂůĞŶĚĂƌ�ϮϬϮϮ͘�

�ƌŽƐƐǁŝŶĚƐ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�

�ƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ�ƚŚĞ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ĐŽŵƉůĞƚĞĚ�ŽŶĞ�ƐŝŶŐůĞ�Ϯ͘ϲϱŬŵ�ůŽŶŐ�Ϯ��/ŶĚƵĐĞĚ�WŽůĂƌŝǌĂƚŝŽŶ�
;/WͿͬZĞƐŝƐƚŝǀŝƚǇ�ůŝŶĞ�ĐŽŶĚƵĐƚĞĚ�ďǇ�WůĂŶĞƚĂƌǇ�'ĞŽƉŚǇƐŝĐƐ�WƚǇ�>ƚĚ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϮϭ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ͘�

Zǆ��ŝƉŽůĞ� ^ƉĂĐŝŶŐ�ǁĂƐ� ϮϬϬŵ� ĂƉĂƌƚ�ǁŝƚŚ� dǆ� /ŶũĞĐƚŝŽŶ� ^ƉĂĐŝŶŐ� ϭϬϬŵ� ĂƉĂƌƚ͘� � dŚĞ� ůŽĐĂƚŝŽŶ� ŝƐ� ƐŚŽǁŶ� ŝŶ�
&ŝŐƵƌĞ�Ϯ͘�

&ŝŐƵƌĞ�Ϯ�
�ƌŽƐƐǁŝŶĚƐ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�ʹ�/WͬZĞƐŝƐƚŝǀŝƚǇ�ůŝŶĞ�ϰϬϬϬϬϬ��ĐŽŵƉůĞƚĞĚ�;'��ϵϰ͕�ŽŶĞ�ϱϯͿ�

�
� �



�

�Yh�Zd�Z>z�Z�WKZd�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϮ�
�

��ƉŚŽƚŽ�ŽĨ�ƚŚĞ�/W�ĞƋƵŝƉŵĞŶƚ�ƵƐĞĚ�ďǇ�WůĂŶĞƚĂƌǇ�'ĞŽƉŚǇƐŝĐƐ�ĂŶĚ��ƌŽƐƐǁŝŶĚƐ�WƌŽƐƉĞĐƚ�ƚĞƌƌĂŝŶ�ŝƐ�ƐŚŽǁŶ�ŝŶ�
&ŝŐƵƌĞ�ϯ�ďĞůŽǁ͘�

&ŝŐƵƌĞ�ϯ�
�ƌŽƐƐǁŝŶĚƐ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�Ͳ�/WͬZĞƐŝƐƚŝǀŝƚǇ�ůŝŶĞ�ʹ��ŽůůĞĐƚŝŽŶ�WŚŽƚŽ�

�

&ŝŐƵƌĞ� ϰ� ďĞůŽǁ� ƐŚŽǁƐ� ƚŚĞ� ŐƌŝĚĚĞĚ� ĐŚĂƌŐĞĂďŝůŝƚǇ� ƌĞƐƵůƚƐ� ǁŝƚŚ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ĐŚĂƌŐĞĂďůĞ� ƚĂƌŐĞƚ� ĚĞĨŝŶĞĚ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϱϬϬŵ� ďĞůŽǁ� ƐƵƌĨĂĐĞ͘� � dŚĞ� 'ĞŽƌŐŝŶĂ� ďĂƐŝŶ� ŝƐ� ŝŶƚĞƌƉƌĞƚĞĚ� ƚŽ� ďĞ� Ε� ϮϱϬŵ� ĚĞƉƚŚ� ĨƌŽŵ� Ă�
DŝŶĞǆ�Z��ŚŽůĞ�ĚƌŝůůĞĚ�ŝŶ�ϮϬϮϬ�ĂŶĚ�ĂƌŽƵŶĚ�ϴϬϬŵ�ĨƌŽŵ�ƚŚĞ��ƌŽƐƐǁŝŶĚƐ�WƌŽƐƉĞĐƚ͘���



�

Yh�Zd�Z>z�Z�WKZd�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϮ�
�

WĂŐĞ�ϱ�

&ŝŐƵƌĞ�ϰ�
�ƌŽƐƐǁŝŶĚƐ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�Ͳ�/W��ŚĂƌŐĞĂďŝůŝƚǇ�

�

� �



�

�Yh�Zd�Z>z�Z�WKZd�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϮ�
�

&ŝŐƵƌĞ�ϱ�ƐŚŽǁƐ�ƚŚĞ�ZĞƐŝƐƚŝǀŝƚǇ�ƌĞƐƵůƚƐ�ǁŝƚŚ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƌĞƐŝƐƚŝǀĞ�ƚĂƌŐĞƚ�ĚĞĨŝŶĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϳϬŵ�ďĞůŽǁ�ƐƵƌĨĂĐĞ͘�

&ŝŐƵƌĞ�ϱ�
�ƌŽƐƐǁŝŶĚƐ��ŽƉƉĞƌ�WƌŽƐƉĞĐƚ�Ͳ�/W�ZĞƐŝƐƚŝǀŝƚǇ�

�



�

�Yh�Zd�Z>z�Z�WKZd�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϮ�
�

&ƌŽŵ�Ă�DŝŶĞǆ�Z��ŚŽůĞ�ĚƌŝůůĞĚ�ŝŶ�ϮϬϮϬ�ůŽĐĂƚĞĚ�ΕϴϬϬŵ�ĨƌŽŵ�ƚŚĞ��ƌŽƐƐǁŝŶĚƐ�WƌŽƐƉĞĐƚ͕�ƚŚĞ�'ĞŽƌŐŝŶĂ�ďĂƐŝŶ�
ĐŽǀĞƌ� ŝƐ� ŝŶƚĞƌƉƌĞƚĞĚ� ƚŽ� ďĞ� ΕϮϱϬŵ� ƚŚŝĐŬ͘� � dŚĞ� /W� ůŽǁ� ZĞƐŝƐƚŝǀŝƚǇ� ;�ůƵĞͿ� ƐƵŐŐĞƐƚƐ� фϭϱϬŵ� ŽĨ� ĐŽǀĞƌ� Ăƚ�
�ƌŽƐƐǁŝŶĚƐ͘��dŚĞ�ƚŚŝŶŶŝŶŐ�'ĞŽƌŐŝŶĂ�ďĂƐŝŶ�ĐŽǀĞƌ�ĂƐ�ǇŽƵ�ŵŽǀĞ�ĨƌŽŵ�ƚŚĞ�DŝŶĞǆ�Z��ŚŽůĞ�ƚŽ�ƚŚĞ��ƌŽƐƐǁŝŶĚƐ�
WƌŽƐƉĞĐƚ� ŝƐ� ŐŽŽĚ� ŶĞǁƐ� ĂƐ� ƚŚĞ� ĚĞƉƚŚ� ŽĨ� ĚĞĂĚ� ŚĞĂĚ� ĚƌŝůůŝŶŐ� ŝƐ� ůĞƐƐ� ƚŚĂŶ� ŚĂůĨ� ĂŶƚŝĐŝƉĂƚĞĚ� ďĂƐĞĚ� ŽŶ� ƚŚĞ�
DŝŶĞǆ�Z��ŚŽůĞ͘�

�ƵƌŝŶŐ�ƚŚĞ�YƵĂƌƚĞƌ͕�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ϱ�ĞǆƚƌĂ�ůŝŶĞƐ�ŽĨ�/W�ǁŽƌŬ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�Ăƚ�ƚŚĞ��ƌŽƐƐǁŝŶĚƐ�WƌŽƐƉĞĐƚ͘��
dŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ĞŶŚĂŶĐĞ�ĚƌŝůůŝŶŐ�ǀĞĐƚŽƌ�ƐĞůĞĐƚŝŽŶ�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ĐŽŶĨŝĚĞŶĐĞ�ŝŶ�ƚŚĞ�ƌĞƐƵůƚĂŶƚ�
ĞǆƉůĂŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ĂŶŽŵĂůŝĞƐ�ĂŶĚ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ŚŝƚƚŝŶŐ�ƚŚĞ�ƉŽƐƚƵůĂƚĞĚ�ƉƌŝŵĂƌǇ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�
ĐŽƉƉĞƌ�ĚŝƐĐŽǀĞƌĞĚ�Ăƚ�ƐƵƌĨĂĐĞ͘��dŚĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƉĞŶĚŝŶŐ͘�

�ĞƌŽŵĂŐŶĞƚŝĐ�ĂŶĚ�ZĂĚŝŽŵĞƚƌŝĐ�ǁŽƌŬ�

dŚĞ�ĂĞƌŽŵĂŐŶĞƚŝĐ�ƐƵƌǀĞǇ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ƌĞŐŝŽŶĂů�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉŽƚĞŶƚŝĂů�ƚĂƌŐĞƚƐ�ĂĐƌŽƐƐ�D�/͛Ɛ�ϱ͕ϱϯϯŬŵϮ�
ŚŽůĚŝŶŐ�Ăƚ��ĂƌŬůǇ͘����ƚŽƚĂů�ŽĨ�ϯϵ͕ϱϬϬŬŵ�ǁŝůů�ďĞ�ĨůŽǁŶ�;ŶĞĂƌůǇ�ƚǁŝĐĞ�ĂƌŽƵŶĚ�ƚŚĞ�ŐůŽďĞ͊Ϳ�ŽĨ�ǁŚŝĐŚ�ϭϬ͕ϬϬϬŬŵ�
ŚĂƐ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĨůŽǁŶ͘��dŚĞ�ĞǆƚƌĞŵĞ�ƌĂŝŶƐ�ĂĐƌŽƐƐ�ŶŽƌƚŚ��ƵƐƚƌĂůŝĂ�ŚĂǀĞ�ŝŶƚĞƌƌƵƉƚĞĚ�ƚŚĞ�ĨůǇŝŶŐ�ŽĨ�ůŝŶĞƐ�ĂƐ�
ǁĂƚĞƌ�ƉŽŽůŝŶŐ�Ăƚ�ƐƵƌĨĂĐĞ�ŝŵƉĂĐƚƐ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƌĞƐƵůƚƐ͘��dŚĞ�ĂŝƌďŽƌŶĞ�ŐĞŽƉŚǇƐŝĐƐ�ĐŽŵŵĞŶĐĞĚ�ĞĂƌůǇ�ŝŶ�ƚŚĞ�
ƐĞĐŽŶĚ�ƋƵĂƌƚĞƌ� ĂŶĚ� ŝƐ� ƉůĂŶŶĞĚ� ƚŽ�ďĞ� ĐŽŵƉůĞƚĞĚ�ĚƵƌŝŶŐ� ƚŚĞ� ƐĞĐŽŶĚ�ƋƵĂƌƚĞƌ͘� � /ŶĐĂ� ĂŶĚ�'ƌĞĞŶǀĂůĞ�ŚĂǀĞ�
ĐŽŵƉůĞƚĞĚ�ƚŚĞŝƌ�ĂĞƌŽŵĂŐŶĞƚŝĐ�ǁŽƌŬ�ĂŶĚ�ĂĚǀŝƐĞĚ�ƚŚĞǇ�ŚĂǀĞ�ŐĞŶĞƌĂƚĞĚ�ŽǀĞƌ�ĨŝĨƚǇ�ƚĂƌŐĞƚƐ�ĨƌŽŵ�ƚŚŝƐ�ǁŽƌŬ͘��
D�/�ĞǆƉĞĐƚƐ�ĂĞƌŽŵĂŐŶĞƚŝĐ�ǁŽƌŬ�ǁŝůů�ƉƌŽǀĞ�ĂŶ�ĞǆƚƌĞŵĞůǇ�ƵƐĞĨƵů�ƚŽŽů�ƚŽ�ŝĚĞŶƚŝĨǇ�ƉŽƚĞŶƚŝĂů�ƚĂƌŐĞƚƐ�ƚŚĂƚ�ĐĂŶ�
ďĞ�ĨŽůůŽǁĞĚ�ƵƉ�ǁŝƚŚ�ŐƌŽƵŶĚ�/W�ĂŶĚ�ŐƌŽƵŶĚ�ŵĂŐŶĞƚŝĐƐ�ƚŽ�ƉƌŽǀŝĚĞ�ǁĞŝŐŚƚ�ŽĨ�ĞǀŝĚĞŶĐĞ�ƉƌŝŽƌ�ƚŽ�ĚƌŝůůŝŶŐ͘�

^ĂŶĚƐƚŽŶĞ�'ŽůĚ�WƌŽũĞĐƚ�;ϭϬϬйͿ�ʹ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ�
dŚĞ�ƐĂůĞ�ŽĨ�ƚŚĞ�^ĂŶĚƐƚŽŶĞ�ĂƐƐĞƚƐ�ƚŽ��ƵƌƵŵŝŶ�>ŝŵŝƚĞĚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚ��ΨϲD�ŽĨ�ƚŚĞ�ĐĂƐŚ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�
ƚŚĞ��ΨϭϮD�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŚĂǀŝŶŐ�ďĞĞŶ�ƌĞĐĞŝǀĞĚ�ĂŶĚ�Ϯϭ͘ϬD�ŽĨ�ϯϬ͘ϬD�ƚŚĞ��ΨϲD�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ĐŽŵƉŽŶĞŶƚ�
ŚĂǀŝŶŐ�ďĞĞŶ�ŝƐƐƵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�YƵĂƌƚĞƌ͘��dŚĞ�ƌĞŵĂŝŶŝŶŐ�ϵ͘ϬD�ƐŚĂƌĞƐ�ǁŝůů�ďĞ�ŝƐƐƵĞĚ�ǁŚĞŶ��hE�ƐŚĂƌĞŚŽůĚĞƌƐ�
ĂƉƉƌŽǀĞ� D�/� ĂĐƋƵŝƌŝŶŐ� ŐƌĞĂƚĞƌ� ƚŚĂŶ� ϮϬй� ŽĨ� �hE� Žƌ͕� ŝĨ� ƐŚĂƌĞŚŽůĚĞƌƐ� ĚŽŶ͛ƚ� ĂƉƉƌŽǀĞ� ƚŚĞ� ƐĂŵĞ� ďǇ�
ϯϬ��Ɖƌŝů�ϮϬϮϮ͕�ƚŚĞŶ�Ψϭ͘ϴD�ŝŶ�ĐĂƐŚ�ǁŝůů�ďĞ�ƉĂŝĚ�ŝŶ�ůŝĞƵ͘�

D�/�ĂĐĐĞƉƚĞĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�Ψϱ͘ϬD�ƉĂƌƚŝĂůůǇ�ƵŶĚĞƌǁƌŝƚƚĞŶ�ĞŶƚŝƚůĞŵĞŶƚ�ŝƐƐƵĞ�ŝŶ��hE͕�ĂŶĚ�
ĂƐ�ƐƵďͲƵŶĚĞƌǁƌŝƚĞƌ͕�ƌĞĐĞŝǀĞĚ�ĂŶ�ĂůůŽĐĂƚŝŽŶ�ŽĨ�ϱ͘ϬD��hE�ƐŚĂƌĞƐ͘� �dŚĞƌĞĨŽƌĞ͕�ƐƵďũĞĐƚ�ƚŽ��hE�ƐŚĂƌĞŚŽůĚĞƌ�
ĂƉƉƌŽǀĂů͕�D�/�ǁŝůů�ŚŽůĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯϱ͘ϭй�ŽĨ��hE�ƐŚĂƌĞƐ͘�

D�/�ŚĂƐ�Ă�ĐƵƌƌĞŶƚ�ƐŚĂƌĞŚŽůĚŝŶŐ�ŝŶ��hE�ŽĨ�ϭϵ͘ϵй�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ƚŚĞ�ƵƉĨƌŽŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�̂ ĂŶĚƐƚŽŶĞ�
ƐĂůĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƐŚĂƌĞƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƐŚĂƌĞƐ�ĂĐƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ƐƵďͲƵŶĚĞƌǁƌŝƚŝŶŐ�ŽĨ�ƚŚĞ��hE�ĞŶƚŝƚůĞŵĞŶƚ�
ŝƐƐƵĞ͘�

�ůů� ƐŚĂƌĞƐ� ŝŶ� �hE� ĂĐƋƵŝƌĞĚ� ƵŶĚĞƌ� ƚŚĞ� ƐĂůĞ� ĂŐƌĞĞŵĞŶƚ� ǁŝůů� ďĞ� ĞƐĐƌŽǁĞĚ� ĨŽƌ� ƚǁĞůǀĞ� ŵŽŶƚŚƐ� ƵŶƚŝů�
ϮϬ�DĂƌĐŚ�ϮϬϮϯ�Ͳ�ĨŽƌ�ĐůĂƌŝƚǇ͕�ƚŚĞ�ƐƵďͲƵŶĚĞƌǁƌŝƚĞ�ƐŚĂƌĞƐ�ĂƌĞ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ĞƐĐƌŽǁ͘�

dŚĞ�ŝŶƐƵƌĂŶĐĞ�ĐůĂŝŵ�ĨŽƌ�ƚŚĞ�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞ�^ĂŶĚƐƚŽŶĞ�ŵŝůů�ǁĂƐ�ƉĂŝĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ͘�

dZ/�hd��'K>��WZK�h�d/KE�

dŚĞƌĞ�ǁĂƐ�ŶŽ�ƚƌŝďƵƚĞ�ŐŽůĚ�ƉƌŽĚƵĐƚŝŽŶ�Ăƚ�ƚŚĞ�^ĂŶĚƐƚŽŶĞ�ƉƌŽũĞĐƚ�ĚƵƌŝŶŐ�ƚŚĞ�DĂƌĐŚ�ϮϬϮϮ�ƋƵĂƌƚĞƌ͘�

� �



�

�Yh�Zd�Z>z�Z�WKZd�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϮ�
�

WůĂŶŶĞĚ�:ƵŶĞ�ϮϬϮϮ�YƵĂƌƚĞƌ��ĐƚŝǀŝƚŝĞƐ�

�ĐƚŝǀŝƚŝĞƐ�ƉůĂŶŶĞĚ�Ăƚ�ƚŚĞ��ĂƌŬůǇ�ƉƌŽũĞĐƚ�ĚƵƌŝŶŐ�ƚŚĞ�:ƵŶĞ�ϮϬϮϮ�ƋƵĂƌƚĞƌ�ĐŽŵƉƌŝƐĞ͗�Ͳ�

¾� �ŶŶŽƵŶĐĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ŐƌŽƵŶĚ�/W�ǁŽƌŬƐ�ĐŽŵƉůĞƚĞĚ͖�

¾� �Žŵŵŝƚ�ƚŽ�ĚƌŝůůŝŶŐ�ŝŶ�YϮ͕ϮϬϮϮ͖�

¾� �ŽŵƉůĞƚĞ�ƚŚĞ�ĂĞƌŝĂů�ŐĞŽƉŚǇƐŝĐƐ�ĂŶĚ�ĚĞĐůĂƌĞ�ƚŚĞ�ƌĞƐƵůƚƐ͖�ĂŶĚ�

¾� /ĚĞŶƚŝĨǇ�ĂŶĚ�ƌĞƉŽƌƚ�ŽŶ�ƉƌŝŽƌŝƚǇ�ƚĂƌŐĞƚƐ�ŐĞŶĞƌĂƚĞĚ͘�

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

dĂďůĞ�ϭ�
DŝĚĚůĞ�/ƐůĂŶĚ�ZĞƐŽƵƌĐĞƐ͛�dĞŶĞŵĞŶƚƐ�

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

ƋƵĂƌƚĞƌ�

DŝŶŝŶŐ�ƚĞŶĞŵĞŶƚƐ�ĚŝƐƉŽƐĞĚ�
ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ�

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

dĞŶĞŵĞŶƚ�ůŽĐĂƚŝŽŶ�

�>�ϯϮϮϵϬ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϮϵϭ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϮϵϮ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϮϵϳ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϮϵϴ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϯϬϭ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϯϬϰ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϯϬϱ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϯϬϴ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϯϬϵ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϲϴϬ� 'ƌĂŶƚĞĚ� � ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϴϭϰ� �ƉƉůŝĐĂƚŝŽŶ� � WĞŶĚŝŶŐ�'ƌĂŶƚ�ʹ�ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϴϭϱ� �ƉƉůŝĐĂƚŝŽŶ� � WĞŶĚŝŶŐ�'ƌĂŶƚ�ʹ�ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϴϭϲ� �ƉƉůŝĐĂƚŝŽŶ� � WĞŶĚŝŶŐ�'ƌĂŶƚ�ʹ�ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϲϮϲ� �ƉƉůŝĐĂƚŝŽŶ� � WĞŶĚŝŶŐ�'ƌĂŶƚ�ʹ�ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϲϮϳ� �ƉƉůŝĐĂƚŝŽŶ� � WĞŶĚŝŶŐ�'ƌĂŶƚ�ʹ�ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�>�ϯϮϲϴϬ� �ƉƉůŝĐĂƚŝŽŶ� � WĞŶĚŝŶŐ�'ƌĂŶƚ�ʹ�ϭϬϬй� EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�
�

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

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

EŽ��Ks/�Ͳϭϵ�ŝŶĨĞĐƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽƌĚĞĚ�ĂŵŽŶŐƐƚ�ƐƚĂĨĨ�Žƌ�ĐŽŶƚƌĂĐƚŽƌƐ͘��

�ŶǀŝƌŽŶŵĞŶƚ�

EŽ�ŝŶũƵƌŝĞƐ�Žƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŶĐŝĚĞŶƚƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ�Ăƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƉƌĞŵŝƐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�
DĂƌĐŚ�ƋƵĂƌƚĞƌ͘�

^ŽĐŝĂů�

D�/�ŝƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ǁŽƌŬŝŶŐ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚŝĞƐ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƉƌŽĐƵƌĞŵĞŶƚ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ͘�

� �



�

�Yh�Zd�Z>z�Z�WKZd�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϮ�
�

�

Z�>��^���hd,KZ/^����z͗�
�ŽĂƌĚ�ŽĨ�DŝĚĚůĞ�/ƐůĂŶĚ�ZĞƐŽƵƌĐĞƐ�>ŝŵŝƚĞĚ�
�KDW�Ez��KEd��d^͗�
�ƌĂĚ�DĂƌǁŽŽĚ�ʹ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ� нϲϭ�;ϬͿϴ�ϵϯϮϮ�ϭϰϯϬ�

t��^/d�͗� ǁǁǁ͘ŵŝĚĚůĞŝƐůĂŶĚ͘ĐŽŵ͘ĂƵ�
�

&ŽƌǁĂƌĚ�>ŽŽŬŝŶŐ�^ƚĂƚĞŵĞŶƚƐ�

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

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



5XOH�����

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

$SSHQGL[��%�

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

1DPH�RI�HQWLW\�

0LGGOH�,VODQG�5HVRXUFHV�/LPLWHG�

$%1� � 4XDUWHU�HQGHG��³FXUUHQW�TXDUWHU´��

��������������� � ���0DUFK������

�

&RQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV� &XUUHQW�TXDUWHU�
�$¶����

<HDU�WR�GDWH��
���PRQWKV��
�$¶����

��� &DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�
�� ������ 5HFHLSWV�IURP�FXVWRPHUV�

���� 3D\PHQWV�IRU�

������ ��������� �D�� H[SORUDWLRQ�	�HYDOXDWLRQ��

� �E�� GHYHORSPHQW� �� ��

� �F�� SURGXFWLRQ� �� ��

� �G�� VWDII�FRVWV� ������ ������

� �H�� DGPLQLVWUDWLRQ�DQG�FRUSRUDWH�FRVWV� ������ ������

���� 'LYLGHQGV�UHFHLYHG��VHH�QRWH���� �� ��

���� ,QWHUHVW�UHFHLYHG� �� ��

���� ,QWHUHVW�DQG�RWKHU�FRVWV�RI�ILQDQFH�SDLG� �� ��

���� ,QFRPH�WD[HV�SDLG� �� ��

���� *RYHUQPHQW�JUDQWV�DQG�WD[�LQFHQWLYHV� �� ���

���� 2WKHU��SURYLGH�GHWDLOV�LI�PDWHULDO�� ���� ��

���� 1HW�FDVK�IURP����XVHG�LQ��RSHUDWLQJ�
DFWLYLWLHV�

������ ��������

�

��� &DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV�

�� ��

���� 3D\PHQWV�WR�DFTXLUH�RU�IRU��

� �D�� HQWLWLHV�

� �E�� WHQHPHQWV� �� ��

� �F�� SURSHUW\��SODQW�DQG�HTXLSPHQW� ����� �����

� �G�� H[SORUDWLRQ�	�HYDOXDWLRQ�� �� ��

� �H�� LQYHVWPHQWV� �������� ��������

� �I�� RWKHU�QRQ�FXUUHQW�DVVHWV� �� ��
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&RQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV� &XUUHQW�TXDUWHU�
�$¶����

<HDU�WR�GDWH��
���PRQWKV��
�$¶����

���� 3URFHHGV�IURP�WKH�GLVSRVDO�RI��

������ ������� �D�� HQWLWLHV�

� �E�� WHQHPHQWV� �� ��

� �F�� SURSHUW\��SODQW�DQG�HTXLSPHQW� �� ��

� �G�� LQYHVWPHQWV� �� ��

� �H�� RWKHU�QRQ�FXUUHQW�DVVHWV� �� ��

���� &DVK�IORZV�IURP�ORDQV�WR�RWKHU�HQWLWLHV�� �� ��

���� 'LYLGHQGV�UHFHLYHG��VHH�QRWH���� �� ��

���� 2WKHU��SURYLGH�GHWDLOV�LI�PDWHULDO�� �� ��

���� 1HW�FDVK�IURP����XVHG�LQ��LQYHVWLQJ�
DFWLYLWLHV�

������ ������

�

��� &DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV�

�� ��
���� 3URFHHGV�IURP�LVVXHV�RI�HTXLW\�VHFXULWLHV�

�H[FOXGLQJ�FRQYHUWLEOH�GHEW�VHFXULWLHV��

���� 3URFHHGV�IURP�LVVXH�RI�FRQYHUWLEOH�GHEW�
VHFXULWLHV�

�� ��

���� 3URFHHGV�IURP�H[HUFLVH�RI�RSWLRQV� �� ��

���� 7UDQVDFWLRQ�FRVWV�UHODWHG�WR�LVVXHV�RI�HTXLW\�
VHFXULWLHV�RU�FRQYHUWLEOH�GHEW�VHFXULWLHV�

�� ��

���� 3URFHHGV�IURP�ERUURZLQJV� �� ��

���� 5HSD\PHQW�RI�ERUURZLQJV�±�,QVXUDQFH�
3UHPLXP�)XQGLQJ�

�� �����

���� 7UDQVDFWLRQ�FRVWV�UHODWHG�WR�ORDQV�DQG�
ERUURZLQJV�

�� ��

���� 'LYLGHQGV�SDLG� �� ��

���� 2WKHU��SURYLGH�GHWDLOV�LI�PDWHULDO�� �� ��

����� 1HW�FDVK�IURP����XVHG�LQ��ILQDQFLQJ�
DFWLYLWLHV�

�� �����

�

��� 1HW�LQFUHDVH����GHFUHDVH��LQ�FDVK�DQG�
FDVK�HTXLYDOHQWV�IRU�WKH�SHULRG�

� �

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�
SHULRG�

������ ������

���� 1HW�FDVK�IURP����XVHG�LQ��RSHUDWLQJ�
DFWLYLWLHV��LWHP�����DERYH��

������ ��������

���� 1HW�FDVK�IURP����XVHG�LQ��LQYHVWLQJ�DFWLYLWLHV�
�LWHP�����DERYH��

������ ������

���� 1HW�FDVK�IURP����XVHG�LQ��ILQDQFLQJ�DFWLYLWLHV�
�LWHP������DERYH��

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

&RQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV� &XUUHQW�TXDUWHU�
�$¶����

<HDU�WR�GDWH��
���PRQWKV��
�$¶����

���� (IIHFW�RI�PRYHPHQW�LQ�H[FKDQJH�UDWHV�RQ�
FDVK�KHOG�

�� ��

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�
SHULRG�

������ ������

�

��� 5HFRQFLOLDWLRQ�RI�FDVK�DQG�FDVK�
HTXLYDOHQWV�
DW�WKH�HQG�RI�WKH�TXDUWHU��DV�VKRZQ�LQ�WKH�
FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV��WR�WKH�
UHODWHG�LWHPV�LQ�WKH�DFFRXQWV�

&XUUHQW�TXDUWHU�
�$¶����

3UHYLRXV�TXDUWHU�
�$¶����

���� %DQN�EDODQFHV� ��� ������

���� &DOO�GHSRVLWV� ������ ���

���� %DQN�RYHUGUDIWV� �� ��

���� 2WKHU��SURYLGH�GHWDLOV�� ��� ���

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�
TXDUWHU��VKRXOG�HTXDO�LWHP�����DERYH��

������ ������

�

��� 3D\PHQWV�WR�UHODWHG�SDUWLHV�RI�WKH�HQWLW\�DQG�WKHLU�
DVVRFLDWHV�

&XUUHQW�TXDUWHU�
�$
����

���� $JJUHJDWH�DPRXQW�RI�SD\PHQWV�WR�UHODWHG�SDUWLHV�DQG�WKHLU�
DVVRFLDWHV�LQFOXGHG�LQ�LWHP���

���

���� $JJUHJDWH�DPRXQW�RI�SD\PHQWV�WR�UHODWHG�SDUWLHV�DQG�WKHLU�
DVVRFLDWHV�LQFOXGHG�LQ�LWHP���

��

1RWH��LI�DQ\�DPRXQWV�DUH�VKRZQ�LQ�LWHPV�����RU������\RXU�TXDUWHUO\�DFWLYLW\�UHSRUW�PXVW�LQFOXGH�D�GHVFULSWLRQ�RI��DQG�DQ�
H[SODQDWLRQ�IRU��VXFK�SD\PHQWV��

�

��� )LQDQFLQJ�IDFLOLWLHV�
1RWH��WKH�WHUP�³IDFLOLW\¶�LQFOXGHV�DOO�IRUPV�RI�ILQDQFLQJ�
DUUDQJHPHQWV�DYDLODEOH�WR�WKH�HQWLW\��
$GG�QRWHV�DV�QHFHVVDU\�IRU�DQ�XQGHUVWDQGLQJ�RI�WKH�
VRXUFHV�RI�ILQDQFH�DYDLODEOH�WR�WKH�HQWLW\��

7RWDO�IDFLOLW\�
DPRXQW�DW�TXDUWHU�

HQG�
�$¶����

$PRXQW�GUDZQ�DW�
TXDUWHU�HQG�

�$¶����

���� /RDQ�IDFLOLWLHV� �� ��

���� &UHGLW�VWDQGE\�DUUDQJHPHQWV� �� ��

���� 2WKHU��SOHDVH�VSHFLI\�� �� ��

���� 7RWDO�ILQDQFLQJ�IDFLOLWLHV� �� ��
� � �

���� 8QXVHG�ILQDQFLQJ�IDFLOLWLHV�DYDLODEOH�DW�TXDUWHU�HQG� ��

���� ,QFOXGH�LQ�WKH�ER[�EHORZ�D�GHVFULSWLRQ�RI�HDFK�IDFLOLW\�DERYH��LQFOXGLQJ�WKH�OHQGHU��LQWHUHVW�
UDWH��PDWXULW\�GDWH�DQG�ZKHWKHU�LW�LV�VHFXUHG�RU�XQVHFXUHG��,I�DQ\�DGGLWLRQDO�ILQDQFLQJ�
IDFLOLWLHV�KDYH�EHHQ�HQWHUHG�LQWR�RU�DUH�SURSRVHG�WR�EH�HQWHUHG�LQWR�DIWHU�TXDUWHU�HQG��
LQFOXGH�D�QRWH�SURYLGLQJ�GHWDLOV�RI�WKRVH�IDFLOLWLHV�DV�ZHOO��

�
�
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��� (VWLPDWHG�FDVK�DYDLODEOH�IRU�IXWXUH�RSHUDWLQJ�DFWLYLWLHV� �$¶����
���� 1HW�FDVK�IURP����XVHG�LQ��RSHUDWLQJ�DFWLYLWLHV��LWHP������ ������

���� �3D\PHQWV�IRU�H[SORUDWLRQ�	�HYDOXDWLRQ�FODVVLILHG�DV�LQYHVWLQJ�
DFWLYLWLHV���LWHP�����G���

��

���� 7RWDO�UHOHYDQW�RXWJRLQJV��LWHP�������LWHP������ ������

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�TXDUWHU�HQG��LWHP������ ������

���� 8QXVHG�ILQDQFH�IDFLOLWLHV�DYDLODEOH�DW�TXDUWHU�HQG��LWHP������ ��

���� 7RWDO�DYDLODEOH�IXQGLQJ��LWHP�������LWHP������ ������
� � �

���� (VWLPDWHG�TXDUWHUV�RI�IXQGLQJ�DYDLODEOH��LWHP�����GLYLGHG�E\�
LWHP������ ������

1RWH��LI�WKH�HQWLW\�KDV�UHSRUWHG�SRVLWLYH�UHOHYDQW�RXWJRLQJV��LH�D�QHW�FDVK�LQIORZ��LQ�LWHP������DQVZHU�LWHP�����DV�³1�$´��
2WKHUZLVH��D�ILJXUH�IRU�WKH�HVWLPDWHG�TXDUWHUV�RI�IXQGLQJ�DYDLODEOH�PXVW�EH�LQFOXGHG�LQ�LWHP������

���� ,I�LWHP�����LV�OHVV�WKDQ���TXDUWHUV��SOHDVH�SURYLGH�DQVZHUV�WR�WKH�IROORZLQJ�TXHVWLRQV��

� ������ 'RHV�WKH�HQWLW\�H[SHFW�WKDW�LW�ZLOO�FRQWLQXH�WR�KDYH�WKH�FXUUHQW�OHYHO�RI�QHW�RSHUDWLQJ�
FDVK�IORZV�IRU�WKH�WLPH�EHLQJ�DQG��LI�QRW��ZK\�QRW"�

� $QVZHU��1�$�

� ������ +DV�WKH�HQWLW\�WDNHQ�DQ\�VWHSV��RU�GRHV�LW�SURSRVH�WR�WDNH�DQ\�VWHSV��WR�UDLVH�IXUWKHU�
FDVK�WR�IXQG�LWV�RSHUDWLRQV�DQG��LI�VR��ZKDW�DUH�WKRVH�VWHSV�DQG�KRZ�OLNHO\�GRHV�LW�
EHOLHYH�WKDW�WKH\�ZLOO�EH�VXFFHVVIXO"�

� $QVZHU��1�$�

� ������ 'RHV�WKH�HQWLW\�H[SHFW�WR�EH�DEOH�WR�FRQWLQXH�LWV�RSHUDWLRQV�DQG�WR�PHHW�LWV�EXVLQHVV�
REMHFWLYHV�DQG��LI�VR��RQ�ZKDW�EDVLV"�

� $QVZHU��1�$�

� 1RWH��ZKHUH�LWHP�����LV�OHVV�WKDQ���TXDUWHUV��DOO�RI�TXHVWLRQV��������������DQG�������DERYH�PXVW�EH�DQVZHUHG��
�

&RPSOLDQFH�VWDWHPHQW�
�� 7KLV�VWDWHPHQW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�VWDQGDUGV�DQG�SROLFLHV�ZKLFK�

FRPSO\�ZLWK�/LVWLQJ�5XOH������$��

�� 7KLV�VWDWHPHQW�JLYHV�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�PDWWHUV�GLVFORVHG��

�

�

'DWH�� ���$SULO������
�

�

$XWKRULVHG�E\�� 5XGROI�7LHOHPDQ��&RPSDQ\�6HFUHWDU\�
�1DPH�RI�ERG\�RU�RIILFHU�DXWKRULVLQJ�UHOHDVH�±�VHH�QRWH����

�
1RWHV�

��� 7KLV�TXDUWHUO\�FDVK�IORZ�UHSRUW�DQG�WKH�DFFRPSDQ\LQJ�DFWLYLW\�UHSRUW�SURYLGH�D�EDVLV�IRU�LQIRUPLQJ�WKH�PDUNHW�DERXW�WKH�
HQWLW\¶V�DFWLYLWLHV�IRU�WKH�SDVW�TXDUWHU��KRZ�WKH\�KDYH�EHHQ�ILQDQFHG�DQG�WKH�HIIHFW�WKLV�KDV�KDG�RQ�LWV�FDVK�SRVLWLRQ��$Q�
HQWLW\� WKDW�ZLVKHV� WR�GLVFORVH�DGGLWLRQDO� LQIRUPDWLRQ�RYHU�DQG�DERYH� WKH�PLQLPXP�UHTXLUHG�XQGHU� WKH�/LVWLQJ�5XOHV� LV�
HQFRXUDJHG�WR�GR�VR��

��� ,I�WKLV�TXDUWHUO\�FDVK�IORZ�UHSRUW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV��WKH�GHILQLWLRQV�
LQ��DQG�SURYLVLRQV�RI��$$6%����([SORUDWLRQ�IRU�DQG�(YDOXDWLRQ�RI�0LQHUDO�5HVRXUFHV�DQG�$$6%������6WDWHPHQW�RI�&DVK�
)ORZV�DSSO\� WR� WKLV� UHSRUW�� ,I� WKLV� TXDUWHUO\� FDVK� IORZ� UHSRUW� KDV� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH�ZLWK� RWKHU� DFFRXQWLQJ�
VWDQGDUGV�DJUHHG�E\�$6;�SXUVXDQW�WR�/LVWLQJ�5XOH������$��WKH�FRUUHVSRQGLQJ�HTXLYDOHQW�VWDQGDUGV�DSSO\�WR�WKLV�UHSRUW��
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GHSHQGLQJ�RQ�WKH�DFFRXQWLQJ�SROLF\�RI�WKH�HQWLW\��

��� ,I�WKLV�UHSRUW�KDV�EHHQ�DXWKRULVHG�IRU�UHOHDVH�WR�WKH�PDUNHW�E\�\RXU�ERDUG�RI�GLUHFWRUV��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�ERDUG´��
,I�LW�KDV�EHHQ�DXWKRULVHG�IRU�UHOHDVH�WR�WKH�PDUNHW�E\�D�FRPPLWWHH�RI�\RXU�ERDUG�RI�GLUHFWRUV��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�
>QDPH�RI�ERDUG�FRPPLWWHH�±�HJ�$XGLW�DQG�5LVN�&RPPLWWHH@´�� ,I� LW�KDV�EHHQ�DXWKRULVHG� IRU� UHOHDVH� WR� WKH�PDUNHW�E\�D�
GLVFORVXUH�FRPPLWWHH��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�'LVFORVXUH�&RPPLWWHH´��

��� ,I�WKLV�UHSRUW�KDV�EHHQ�DXWKRULVHG�IRU�UHOHDVH�WR�WKH�PDUNHW�E\�\RXU�ERDUG�RI�GLUHFWRUV�DQG�\RX�ZLVK�WR�KROG�\RXUVHOI�RXW�DV�
FRPSO\LQJ�ZLWK�UHFRPPHQGDWLRQ�����RI�WKH�$6;�&RUSRUDWH�*RYHUQDQFH�&RXQFLO¶V�&RUSRUDWH�*RYHUQDQFH�3ULQFLSOHV�DQG�
5HFRPPHQGDWLRQV��WKH�ERDUG�VKRXOG�KDYH�UHFHLYHG�D�GHFODUDWLRQ�IURP�LWV�&(2�DQG�&)2�WKDW��LQ�WKHLU�RSLQLRQ��WKH�ILQDQFLDO�
UHFRUGV�RI�WKH�HQWLW\�KDYH�EHHQ�SURSHUO\�PDLQWDLQHG��WKDW�WKLV�UHSRUW�FRPSOLHV�ZLWK�WKH�DSSURSULDWH�DFFRXQWLQJ�VWDQGDUGV�
DQG�JLYHV�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�FDVK�IORZV�RI�WKH�HQWLW\��DQG�WKDW�WKHLU�RSLQLRQ�KDV�EHHQ�IRUPHG�RQ�WKH�EDVLV�RI�D�
VRXQG�V\VWHP�RI�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�ZKLFK�LV�RSHUDWLQJ�HIIHFWLYHO\��

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

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

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

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

�


