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INTRODUCTION AND BACKGROUND

1.

On February 24, 2010, on a Motion made by White Birch Paper Holding Company (“White
Birch”) and various of its affiliates (collectively referred to as the “Applicants”), the
Superior Court of the Province of Québec for the District of Montréal (“Court”), sitting as
the designated tribunal pursuant to the Companies’ Creditors Arrangement Act (“CCAA™)
issued an order (“Imitial Order”) declaring that the Applicants are debtor companies to
which the CCAA applies, appointing Ernst & Young Inc. (“EYI” or “Monitor”’) as monitor
and granting certain relief to the Applicants and various partnerships in which the
Applicants have an interest (“Partnerships”) (the Applicants and the Partnerships are
hereinafter referred to collectively as “WB Canada”)’. The Initial Order has since been
extended and is now scheduled to expire on December 17, 2010.

Also on February 24, 2010, Bear Island Paper Company, LLC (“Bear Island”), a subsidiary
of White Birch with activities in the U.S., commenced a case under the provisions of
Chapter 11 of the U.S. Bankruptcy Code® (the “Code”) (Bear Island and WB Canada are
hereinafter referred to collectively as “WB Group” or “Companies”). The information

Companies’ Creditors Arrangement Act, R.S.C. 1985, c¢. C-36, as amended.
The entities subject to the Initial Order are White Birch Paper Holding Company, White Birch Paper Company,

Stadacona General Partner Inc., Black Spruce Paper Inc., F.F. Soucy General Partner Inc., 3120772 Nova Scotia
Company, Arrimage De Gros Cacouna Inc., Papier Masson Ltée., Stadacona Limited Partnership, F.F. Soucy
Limited Partnership, and F.F. Soucy, Inc. & Partners, Limited Partnership.

> U.S. Code, title 11, chapter 11.

Société membre d'Ernst & Young Global Limited / A member firm of Ernst & Young Global Limited
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regarding the proceedings initiated by Bear Island under the Code, together with the “first
day orders” made by the Bankruptcy Court for the Eastern District of Virginia, Richmond
Division (“US Court”) at the request of Bear Island, can be found on the website of the
claims agent retained by Bear Island, Garden City Group, Inc., at
www.gardencitygroup.com/cases/bip.

3. Also on February 24, 2010, some of the entities within WB Canada® applied for relief under
the provisions of Chapter 15 of the Code. On February 26, 2010, the U.S. Court issued a
temporary restraining order under the provisions of Chapter 15 of the Code, and on March
5, 2010, it granted a preliminary injunction, pending a more complete hearing to be held on
March 22, 2010. At the hearing held on March 22, 2010, the U.S. Court granted
recognition of the Canadian proceedings under the CCAA as foreign main proceedings,
recognised White Birch Paper Company as the duly appointed foreign representative,
declared that all of the provisions of section 1520 of the Code apply to the proceedings
initiated by some of the entities within WB Canada, and gave full force and effect to the
Initial Order’ in the U.S., provided that the Initial Order’ is not revoked, terminated or
expired.

4.  The orders granted by this Court and by the U.S. Court (collectively, the “Courts”),
together with the relief provided under the CCAA and the Code® (collectively the
“Orders”) provide, among other things, for a stay of proceedings against the entities
comprising WB Group while they restructure their business and financial affairs.

5. The Initial Order as previously extended is scheduled to expire on December 17, 2010, and
the Applicants have indicated their intention to seek a further extension of the Initial Order,
until February 25, 2011.

6.  The present report is intended to provide the Court with information relevant to the motion
for an extension of the Initial Order, and more particularly on the current activities of WB
Group and the progress of its restructuring efforts. This report is presented under the
following headings:

6.1. Introduction and background;

6.2. Terms of reference and disclaimer;
6.3. Status of Proceedings;

6.4. Current activities; and

6.5. Conclusions and recommendations.

The entities which requested relief under Chapter 15 of the Code are White Birch Paper Company, Stadacona
General Partner Inc., Papier Masson Ltée., Stadacona Limited Partnership, F.F. Soucy Limited Partnership, and
F.F. Soucy, Inc. & Partners, Limited Partnership.

As amended, modified or extended from time to time by the Court.
6 Sections §361 and §362 of the U.S. Bankruptcy Code.
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TERMS OF REFERENCE AND DISCLAIMER

7.

In preparing this report, EYI has relied upon unaudited financial information, company
records, company prepared financial information and projections, discussions with
management and employees of WB Group, and information from various other sources.

While we reviewed various documents and believe that the information therein provides a
fair summary of the transactions as presented to us or as reflected in the documents
presented to us, such work does not constitute an audit or verification of such information
for accuracy, completeness, or compliance with generally accepted accounting principles.
Accordingly, EYI expresses no opinion or other form of assurance in respect of such
information.

Some of the information used in preparing this report consists of financial projections. We
caution the reader that these projections are based upon assumptions about future events
and conditions that are not ascertainable, and that the actual results may vary from the
projections, even if the assumptions materialize, and the variations could be significant.

In the course of our mandate, we have assumed the integrity and truthfulness of the
information and explanations presented to us, within the context in which it was presented.
To date, nothing has come to our attention which would cause us to question the
reasonableness of this assumption.

Finally, we have requested that management bring to our attention any significant matters
which were not addressed in the course of our specific inquiries. Accordingly, this report is
based solely on the information (financial or otherwise) made available to us.

This report has been prepared for the use of this Court and WB Group’s stakeholders as
general information relating to the entities comprising WB Group and their operations.
Accordingly, the reader is cautioned that this report may not be appropriate for any other
purpose. We will not assume responsibility or liability for losses incurred by the reader as a
result of the circulation, publication, reproduction or use of this report contrary to the
provisions of this paragraph.

Terms not otherwise defined herein shall have the meaning ascribed to them in the Initial
Order, or in previous reports of the Monitor, as the case may be.

STATUS OF PROCEEDINGS

9.

The Initial Order was made on February 24, 2010 and was extended thrice since that date.
The most recent order of the Court extending the Initial Order was made on October 13,
2010, and grants an extension until December 17, 2010.
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10.

11.

12.

13.

Page 4

In the period since the last motion for an extension, on October 13, 2010, the Companies’
restructuring activities have been focused exclusively on the sale process, as the Companies
are preparing for the closing of the transaction that was approved by the Court by order
made on September 28, 20107, which transaction contemplates the sale of substantially all
of the Companies’ assets and undertakings to BD White Birch Investments Inc. and certain
of its subsidiaries (“BDWBI”).

The conditions to closing have not yet been fulfilled, and the Companies and BDWBI are
hopeful these can be resolved imminently. The Closing of the transaction, which was
anticipated to take place in mid December 2010, is now expected to occur between
December 31 2010 and January 31, 2011.

From the Monitor’s perspective, the major issues that still need to be resolved, in the
context of the proceedings under the CCAA, are as follows:

12.1. Closing of the transaction with BDWBI;

12.2. Allocating the funds generated by the sale of assets among the various entities
comprising the Companies;

12.3. Completing a review of transactions and report to the Court, to determine whether
or not transactions entered into before the Initial Order could be considered as
preferential payments, transfers at undervalue, returns of capital, dividends or other
similar transactions;

12.4. Completing a review of the claims filed against the Companies.

Even if a closing can take in late December 2010 or in January 2011, the other matters that
need to be resolved before the Companies can propose a plan to distribute the excess funds
to the creditors, in particular the items described in paragraphs 12.2 and 12.4 above, will
require some time. The Companies need to quantify the amount that will be available for
distribution, and determine which creditors are entitled thereto. As a result, it appears to the
Monitor that the Companies need the protection of the stay of proceedings ordered pursuant
to the Initial Order beyond the date of the closing, and for some time in the future.

CURRENT ACTIVITIES

14.

The Monitor prepared several reports to the Court addressing the activities of the WB
Group. The matters discussed in the said reports are still relevant, and will not be repeated
herein. The present report only addresses matters that have changed since the report dated
October &, 2010.

7

A motion for permission to appeal from this judgment was filed on October 15, 2010, and the Court of Appeal
denied permission to appeal by judgment rendered on October 25, 2010.
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Cash flow results/Interim Financing

15.

16.

17.

18.

To date, WB Group borrowed US$121 million against the delayed draw term loan. An
estimated additional amount of US$1 million is still available to be drawn.

The most recent cash flow projections filed with the Court were prepared for the 13 weeks
ending December 31, 2010. For ease of reference, these cash flow projections are attached
hereto as Appendix A.

WB Group and its advisors prepared a comparison of the actual and projected results, for
the 8 weeks ended November 26, 2010, annexed to this report as Appendix B. The Monitor
reviewed this comparison with management, and as a result of this review, the Monitor has
no reason to doubt the reasonableness of the explanations provided for the variances.

Essentially, the comparison of actual and projected results for the 8 weeks ended
November 26, 2010 indicates that while the projections contemplated a negative cash flow
of US$12.2 million for the 8 week period, the actual results yielded a positive cash flow of
US$7.1 million, or a favourable variance of US$19.3 million. The variance is attributed
primarily to the following:

18.1. Higher than projected collection of accounts receivable, by approximately
US$13.4 million, attributed in large part to higher sales.

The accounts receivable were projected to be US$93.9 million as at November 26,
2010, and they are reported to amount to US$95.4 million as at that date. If the
variance were strictly related to faster cash receipts, the variance would translate into
lower accounts receivable by a like amount. The difference between the actual and
projected accounts receivable, in view of the favourable variance in the cash receipts,
suggests that the revenues were higher than anticipated during the projection period,
by approximately US$14.9 million.

18.2. Lower than projected disbursements, by approximately US$5.9 million.  This
variance is attributable in part to a timing variance, as the Companies’ purchases and
payment patterns are slightly different from the projections.

The inventories were projected to be US$76.2 million as at November 26, 2010, and
they are reported to amount to US$72.7 million as at that date. We do not have
current information on the accounts payable on a week by week basis, but in view of
the proceedings under the CCAA and the Code, we would expect these to remain
fairly stable. As such a variance on disbursements should be a fair estimate of the
variance in purchases and expenses. If this assumption is correct, the difference
between the actual and projected inventories, in view of the favourable variance in
the cash disbursements, suggests that the costs (costs of goods sold and operating
expenses) were slightly lower than anticipated during the projection period, by
approximately US$2.5 million.
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19. WB Group’s cash on hand stands at approximately US$79.2 million, as at November 26,
2010. This represents a net increase in cash on hand of US$7.1 million as compared with
the cash on hand as at October 1, 2010, and a favourable variance of US$18.3 million as
compared with the projected level.

20. The comparison of actual and projected results (Appendix B) also presents data compiled to
isolate the results of WB Canada. The results for WB Canada indicate a favourable
variance of US$13.1 million in receipts, and a favourable variance of US$3.4 million in
disbursements, for a net favourable variance of US$16.5 million in the cash flow as
compared with the projections. The explanations for the variances are similar to those
outlined above in paragraph 18.

21. Based on the changes in cash, accounts receivable, inventories and Interim Financing
amount drawn, and assuming that the accounts payable remain stable during the pendency
of the proceedings under the CCAA and the Code, the Monitor estimates that the financial
position of the WB Group has improved slightly during the period from October 1, to
November 26, 2010. The analysis of the changes in position, based on the available
informationg, is as follows:

in thousands of US$
1-Oct-10 26-Nowv-10 Net change

Cash / Bank indebtedness (48,886) (41,792) 7,094
Accounts receivable 92,407 95,364 2,957
Inventories 71,810 72,722 912
Estimated net improvement (deterioration) for
the period 10,963
Updated projections

22. Management provided us with an updated cash flow projection for WB Group, for the 13
weeks ending February 25, 2011, and these cash flow projections are attached to this report
as Appendix C°. The opening cash position on these cash flow projections represents the
actual cash on hand as of November 26, 2010. The remainder of the amounts represents a
projection, as the actual results for the week of December 3, 2010 have not yet been
compiled.

¥ The information is necessarily incomplete, as it does not take into consideration all of the elements of changes in

financial position, such as the change in accounts payable and prepaid expenses, among others.

? Management has also provided us with an updated cash flow projection for WB Canada, for the 13 week period

ending February 25, 2011, extracted from the above-mentioned projection for the WB Group, and prepared on the
same basis. This cash flow projection is attached as Appendix D.
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23. The updated projections suggest that WB Group and WB Canada expect to have sufficient
liquidity to carry out their business in the normal course, throughout the period covered by
the projections.

CONCLUSIONS AND RECOMMENDATIONS

24. In the present circumstances and based on the projections submitted by the Companies, the
Monitor believes that a further extension of the stay of proceedings until February 25, 2011,
to allow WB Group to complete the sale process, would not be prejudicial to the creditors
of WB Group.

25. Based on discussions with representatives of WB Group, the Monitor believes WB Group
has acted and is continuing to act in good faith and with due diligence.

26. Based on the foregoing, the Monitor recommends that the Court grant an extension of the
stay of proceedings as requested by WB Group, namely up to and including February 25,
2011.

All of which is respectfully submitted this 7" day of December 2010.

ERNST & YOUNG INC.

In its capacity as the monitor appointed by the Court

in the matter of the proposed compromise and
arrangement of White Birch Paper Holding Company ef al.

Per: Martin P. Rosenthal, CA, CIRP Per: Jean-Daniel Breton, CA, CIRP -
Senior Vice-President Senior Vice-President




Appendix A — Cash flow projections of WB
Group - 13 weeks ending December 31, 2010
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Appendix B — Comparison of actual and

projected results for the 8 weeks ended
November 26, 2010



White Birch Paper

Cash Flow Forecast - Variance Report
Actual Compared With 13-Week CFF (Dated October 8, 2010)

For the Weeks Ended November 26, 2010

03/12/2010

Confidential



White Birch Paper

Cumulative Variance Report to 13-Week CFF (Dated 10/8/10)

Weeks Ended November 26, 2010

Operating Receipts

Bear Island

Stadacona

F.F. Soucy

Papier Masson

Total Operating Receipts

Operating Disbursements

Fiber

Chemicals

Electricity

Recycle Material

Other Materials and Other Utilities
Property Taxes

Salaried and Hourly Payroll - Gross
Pension Plan and Group Insurance
Freight

Maintenance Equipment

Major Maintenance

Capital Expenditures

Professional Fees

Leases

Other

Management Fee

Total Operating Disbursements

Net Operating Cash Flow

Non Operating Cash Flow and Restructuring
Restructuring Professional Fees

Restructuring Bank Fees and Other Expenses
Intercompany Transfers

Interest Payments

Total Non-Operating Cash Flow and Restructuring

Net Operating Receipts (Disbursements)

BEG. BOOK CASH BALANCE
Net Receipts (Disbursements)
DIP Term Loan Borrowing

GE ABL Borrowing (Repayment)
ENDING BOOK CASH BALANCE
Unused DIP Commitment
LIQUIDITY

DIP TERM LOAN BALANCE

DIP Loan Balance at Beg. of Week / Period
DIP Term Loan Borrowing

DIP Loan Balance at End of Week / Period

Consolidated
In $000's

Cumulative 8-Week Variance to 13-Week CFF

Actual Forecast B (W) than
10/2 Through 10/2 Through Forecast
11/26 11/26 11/26

$ 22,598 $ 22,264 $ 334
64,664 58,190 6,474

25,720 22,096 3,625

26,136 23,141 2,995

139,119 125,690 13,429

(25,258) (25,374) 116
(6,570) (6,536) (34)
(29,394) (28,441) (953)

(8,512) (9,296) 784
(15,509) (15,377) (132)
(126) (74) (52)

(13,403) (13,480) 76
(2,367) (2,200) (166)

(16,411) (17,707) 1,296

(2,290) (2,720) 430

(2,058) (2,217) 158

(215) (919) 704

(189) (490) 301

(242) (247) 5
(1,244) (1,242) (2)

(2,751) (3,019) 268

(126,541) (129,339) 2,797

12,578 (3,648) 16,226

(3,057) (6,128) 3,071

(2,427) (2,463) 36

(5,484) (8,591) 3,107

$ 7,094 $ (12,240) $ 19,333
$ 72,069 $ 72,069 $ 0
7,094 (12,240) 19,333
- 1,045 (1,045)

79,163 60,875 18,288

1,045 - 1,045

$ 80,208 $ 60,875 $ 19,333

$ 120,955 $ 120,955 $ -

- 1,045 (1,045)
$ 120,955 $ 122,000 $ (1,045)




White Birch Paper Holding Company - WB Canada Only

Cumulative Variance Report to 13-Week CFF (Dated 10/8/10)

Weeks Ended November 26, 2010

Operating Receipts
Stadacona

F.F. Soucy

Papier Masson

Total Operating Receipts

Operating Disbursements

Fiber

Chemicals

Electricity

Recycle Material

Other Materials and Other Utilities
Property Taxes

Salaried and Hourly Payroll - Gross
Pension Plan and Group Insurance
Freight

Maintenance Equipment

Major Maintenance

Capital Expenditures

Professional Fees

Leases

Other

Management Fee

Total Operating Disbursements

Net Operating Cash Flow

Non Operating Cash Flow and Restructuring

Restructuring Professional Fees
Restructuring Bank Fees and Other Expenses
Intercompany Transfers

Interest Payments

Total Non-Operating Cash Flow and Restructuring

Net Operating Receipts (Disbursements)

BEG. BOOK CASH BALANCE
Net Receipts (Disbursements)
DIP Term Loan Borrowing

GE ABL Borrowing (Repayment)
ENDING BOOK CASH BALANCE
Unused DIP Commitment
LIQUIDITY

DIP TERM LOAN BALANCE

DIP Loan Balance at Beg. of Week / Period
DIP Term Loan Borrowing

DIP Loan Balance at End of Week / Period

White Birch Paper Holding Company - Canada Only

In $000's

Cumulative 8-Week Variance to 13-Week CFF

Actual Forecast B (W) than
10/2 to 10/2 to Forecast
11/26 11/26 11/26
64,664 58,190 6,474
25,720 22,096 3,625
26,136 23,141 2,995
116,521 103,426 13,095
(22,188) (22,829) 642
(4,890) (4,643) (247)
(24,506) (23,558) (948)
(6,793) (7,500) 707
(13,380) (12,954) (426)
(118) (52) (66)
(10,504) (10,558) 54
(2,367) (2,200) (166)
(14,567) (15,373) 806
(1,591) (1,313) (278)
(1,882) (1,700) (182)
- (400) 400
(186) (450) 264
(164) (167) 3
(1,244) (1,242) (2)
(2,192) (2,484) 292
(106,572) (107,424) 853
9,949 (3,997) 13,948
(1,807) (4,029) 2,222
660 - 660
(2,427) (2,092) (335)
(3,574) (6,121) 2,547
$ 6,375 (10,119) $ 16,494
$ 65,509 65,509 $ -
6,375 (10,119) 16,494
- 886 (886)
71,884 56,276 15,608
1,045 - 1,045
$ 72,929 56,276 $ 16,653
$ 120,955 120,955 $ -
- 886 (886)
$ 120,955 121,841 § (886)




Appendix C — Cash flow projections of WB
Group - 13 weeks ending February 25, 2011
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Appendix D — Cash flow projections of WB
Canada - 13 weeks ending February 25, 2011



[enuapyuod

010¢/cLico

L L0Z ‘Gz Aenugad ybnouy) 010z ‘¢ Jequadaq buipu3 s3aa )

1SBO8104 MO|4 USeD Yo9M-€ 1
Alup epeuen gp
Auedwo) BuipjoH Jaded yaaig alypn



40 Z abed

628lZL S 628 lCk S 628 lch S 628lch S 6C8lch S 6C8lch S 628lchk S 628lch S 6e8lch S 628lch $ 628LZl $ 6C8lch $ G560CL § §560CL S %29 Jo pu3 Je aouejeg ueo did
¥.8 - - - - - - - - - - .8 - - wm-_gotam ueoT wu3d) dia
§66'0zL ¢ 6Z8'lZL $ 6Z8'lZL ¢ 628'lZL ¢ 628LZL $ 628'lZL $ 628'lZL $ 628'lZL $ 628'lZL $ 628'lZl $ 628'LZL $ S56'0ZL § G56'0ZL § §56'0ZL § %29 Jo "Bag je aauejeq ueo dia
3JONVIVE NVO1 Wy3L dIa

16€7S S /6E¥S S 8lzly $ Ol'LG $ EVLIS $§ 99555 $ 6E€0S S 9L0YS S e€S5¥LG S LO0LL9 § cZve8y $ 96¥Y09 $ G/6G9 S 16689 S Allainor
- - - - - - - - - - - - y18 (753 JusuBIWWO dia pasnun
L6€'%S L6E'YS 81T Ly orLLS EVLLS 995°55 6€€°0S 910'%S €5Y°LS L0L°19 zy8'sy 96%'09 10159 116'29 JONVIVE HSYD YOO0d ONIANT
718 B - - B - - - - - - V.8 - - sbuimoulog ueo wial did
(zoe'8l) 6LL°L (zz8'e) (€) (ezv'y) 122's (829'¢) (9v'e) (6Y9°¢) 652'Ct (¥59°'L1) (621'S) (9Lv'2) (Log'D) (syuawiesingsia) sidivaay 19N
y88'LL $ 8IZ'Ly $ OPLIS  $ eFL'LG ¢ 995'SS  § 6€€05  $ 9L0'PS  $ €S¥LS  § LOL'Le  $ Zve'sy  § 96v'09 $ L0L'SO $ L1S/9 § ¥88'LL $ VAVNVO OdEM - 3ONVIvE HSVYO %008 "938
(zoe'8l) $ 6LL°L $ (zee'e)  § (€) $ (€zv'y) § leT's $ (8,9'¢) ¢ (9ev'e) ¢ (6yo'e) § 6GczL § (b59'LL) § (6.¥'9)  § (9iv?) § (Log'y) § 1) sidi ! 019N
(leszh) - - - 625 - - - @vo'h) - (522’9 [T [0572) (ov6) 6uunjannsay pue mol4 ysed bunesado-uon fejoL
(62872) - - - Gvo'h - - - @01 - - - - @60 spuawAed jseso|

- - - - - - sigjsues] Auedwoosayu|
_ - N N - - - - - - sasuadx3 JaUlO puE S99 yueg Buunjonisay

(259'6) - - - (ogs'h) - - - - - (5zL'9) (510°1) zo) (s51) $994 [EUOISS9J01d Bulinjonuisey
Buunjonisay pue mol4 ysen bunesado uon

(1£8's) 6L1°L (zze'e) (€) (8¥8'1) 122's (829'¢) (9v'¢) (909'2) [Jerard (626'7) (vov'y) (681'2) (tzv'e) mol4 yse9 bunesado 1oN
(16e9L1) (eszel) [OFED) (hiszh (189'eh) €597h (G0 ©iven (v6eh) wivon (18z’sh wSien (zzeel) (Gzevh) suawesingsiq bunesado [ejoL
(6299 - %99) - - (G0 - %99) - Gsen - %99 - [(Z24D) 994 Juewabeuep
(LLL'D) (zo1) (Lze) (zs1) (zs1) (zs1) (zs1) (Lz2) (t42)] (zs1) (zg6) (zoy) (zoy) (zs1) Jyio
(v52) - (z8) (€) - - - (z8) (€) - - (29) - (€) s9s897
(059) (05) (08) (09) (09) (09) (09) (08) (08) (08) (09) (09) (09) (08) S99 |euoissajold
(0s¥) (08) - - - - - (08) (08) - - - (052 (08) sainypuadx3 [epded
(5v6°1) (sen) (58 oL (s91) S (09) (sz1) (s22) (09) (ov2) (561) (0s1) (092) souBUBUIB) JofeN
(869'2) (vzL) (zs1) (vog) (vz1) (s51) S21) (zov) (851) (99€) (9g1) (681) (vo2) [22)] uswdinb3 soueusiuiey
(86%'52) (820°2) (826°1) (826'1) (€00'2) (8z6'1) (826°1) (822°2) (826°1) (829'1) (08'}) (e56°1) (8202 (e62°1) WwBle14
(908'€) (z59) (e) @ (061) @ (e02) (6¥1) (081) @ (8£6) (8¥1) (e) (019) soueInsul dnoJ pue UE|d uolsuad
(266'S51) (890°1) (s9€'1) (816) (0sL'V) (890°1) (0se') (e80°}) (s0¥'1) (¥20'1) (89g'1) (¥60°1) (zze'V) (981°1) §5019 H0}ed AUNOH puE polEles

- - - - - - - - - - - - - - saxe] Apadoid
(v16°02) (085°1) [02:1- )] (86¥'1) (ozL'v) (999'1) (res'L) (eoe't) (5022 (9z8) oL’y (6251 (2ys'L) (z92'2) S9N JAYIO PUE S[eUaieN JayO
(szL'01) (5z8) (sz8) (5z8) (5z8) (5z8) (sz8) (520°1) (0s2) (059) (5z8) (sz8) (sz8) (sz8) lelole|y ojohooy
(zs0'8¢€) (s0L°2) (729'€) (5022 (50L'2) (s0L'2) (¥99'¢) (s02°2) (5022) (5022 (¥99'¢) (s0L'2) (s0L'2) (502°2) Ayouoe3
(z19'D (098) (098) (098) (069) (055) (029) (ov9) (000°1) (061) (1g9) (o¥s) (o12) (06%) slevwayo
(98€'6€) (8ze'e) (g0€'e) (80v'¢) (go€'e) (goe'e) (608'2) (€29'2) (0£1°¢) (98€'t) (€16'2) LL1'e) (18€'e) (692°€) Jaqd

sjuawasingsiq bunerado

195021 yEY'0T 15501 80521 €e8'Ll 0886} 189'6 086'6 yeeLl €L9'2C zseol 069'8 ecL'll ¥0S°L1L s)di19oay Bunesrado [ejoL
0l9'ge 829 818 §€5T 91L'T SY6'E 892 6.9 0582 LLB'Y §66'C 95T 685 6.0°¢ uosse Jalded
889°L¢ ¥65°C v88'L yor'y Le'e §19'C €€€'C 0552 €62 618'Y 959'L 0zs'L G607 £60°€ Konos "4 "4
€92'76 ziest §58'S 0l5's 506'S 09z'el 080'S SSL'Y 269'S 1182 IL's 765’y 0S¥’y Tee's BUODEPE}S

sydieoay Bunesado

lel0L 2 A yIT e T v ] 1L [ ey [ very [ Lkl €zl
¥99M €1 UIPUZ M| BUIPUS IV | BUIPUZ YA | bul UIPUZ M| BUIPUS IV | BUIPUS MW | BUIPUS YA | BUIPUI XM | BUIPUT S
€l [ 1 ol 6 3 ;i 9 S 2 € z V

$,000$ Ul

IVILNIAIINOD



¥ 10 ¢ abed

‘wniwald %G e yim Japus| gy uonizad-aid ay} 0} seoueleq ueoj jo juswdedal

8y} Ul pazijelale||09 YSED aJam uoljjiw G ¢ 40 alep Buljiy ayj uo Buipueisino Jpald Jo siajla] Jualing - sysodag YseD pue jipal) Jo siapaT]
‘avo uoliw 2 z$ Alerewixoidde jo uondwnsuod pajewnss Joj sjuswhed Api@am panuiuod yum buljiy DD au

0] Juanbasgns apew a1am 991AI8s uoiyjad-jsod ainoas 0} (QyD uoliw G /¢ xdde) susodap AN jo syeam aaly] - sisodaqg AN avo
yuow Jad gy uoljjiw G'1.¢ Ajerewixoidde jo sBuiaes - eousbiaws [1un papuadsns

ale syjuswAhed Ateniga4 sy} yum Buiuuibaq uoliw G L$ QvD J0 epeue) ul suonnguuod uoisuad jo jusuodwod JS0O BJIAISS JOld
"}SB2310} Sy} Ul pawnsse jou ale sjuswhied qOo

pue uoI}oBIUCD [euolippY ‘SluswAed qOD 109148l 0} L/S YBNOIY} 9z/Z PapuUs S98M Ul PaLINdd0 UoIjoeIju0d sjuswAed sajqeded apel|
98} UoljoESURI) 9jes Uol||IW 9'%$ B Se ||am se ‘a)ep jey} ybnoly} piredun pue paniooe

s93} |euoissajold pajewiss Joy uoljjiw g'¢$ A@yewixoidde sapnjoul g Jaquiadag papus Xoam sy} Joj saa) |euoissajold Buunjonisay
"}SB02.104 8y} Ul pajos|yal ale ‘Auedwon auj Jo ajes £9¢ e 1o ‘Aoydnuiyueq || Jeydey) pue

VVO9 woly Buibiswse Buipiebal suondwnsse Jayio Jo sjuswAed yseos ou ‘(mojaq passnosip se) sas) [euoissajold Burnjoniisal oy jdeoxg

UOI1OBIJUOD S|0BAIS08) SJUNODJE 8INJN) SWNSSE J0U $80(]
0102 ‘vz Areniga 4 sem ajeq uoiied

:oleudds buld vvoo

"0)9 ‘slojenba. ‘seahojdws ‘siawoisnd
Se yons siapjoysyels 1ayjo Aq papusixa poddns ayj ul uonediipow Aue ag Jou |IM aJay} Jey) pue ‘sadiales pue spoob jo AlsAlep sy}
ybnouy; seiuedwo? ay; 03 yoddns apiAcid 0} NUUOD |[IM SIOPaID apel) 8y} Jeyl uondwnsse ay} uo paseq ale suoioalfold mojy ysed ay |

:uoddns Japjoyayels

(,puels| Jeag,) D11 Auedwo) Jaded pue|s| Jeag paseq SN 4O SSIIAIIOR 38U} apn|aul Jou op
suonoafoid syl Ajuo epeued gan Buisudwod saiius ay) Jo sjuswasingsip pue sidieoal pajosfoid ayj Juasaid suonoafosd mojy ysed ayl

:uonejuasaud jo siseg

“Japunalay pajuasald ale juswalels Mol ysed pajosfoid ay) buledaid ul spew suondwnsse [eonayjodAy Jueosiiubis ay |

1102 ‘gz AMenige4 0} 0102 ‘€ Jeqwiadsq woly pouad ay} Alpweu ‘ oy Juswabuelly sioypald Seiueduio)
3y} JO anuIA Ul ‘sbuipaaooud jo Aejs e Joy Buipinoid ‘uspuo [ejiul ue jo Bupew ay) Bumojjos porad sy} ul suolelado jusiind woly Bunnsal
SMOJLINO pue SMojul ysed pajedionue ayy jussald o} juswabeuely Ag pasedald usaq sey mojy yseo pajosloid Jo juswalels payoeye ayl

:asodund

'SuoOndWNSSy |eojoyjodAH Aay

T10¢ 'G¢ Aeniqad-010¢ '€ JoquiodaQ papud SYooM

VILN3AIINOD 1Se5010] MOJJ USED ADIooM €1

AINO VAVNVD -Auedwio) BUIp|oH Jaded yaiig S3UM



¥ 10 ¢ abed

1no9 ayj Aq jeroidde o} 30algns si }se2a104 MO|4 YseD Yoam-¢L SIyl 8
a|npayos uononpoud }saje| uo paseq sjjiw |e Je uononpoud ||nj sawnssy L
pouad 3seaaloy ay} Inoybnoayy 00°1$ SN 03 00°1$D JO djed Jods sawinssy 9

‘umelp uaaq 194 jou sey jey} [eisle]jod aseq Buimolioq ojpue

sjuawWiasINgsIp Jau pajebpng Uo paseq Melp o} S|ge[leA. SI Jey} JUSWHWWOD 4| UMBIpUN sapnjoul yaam uaAlb Aue je pajospjal Alpinbrp -
‘Auedwo) auy) Jo ajes £9¢ e Jo ‘Aoydniyueqg

Ll Jeydeyn pue yyDD wody Buibiows yum uoiosuUuUoD Ul JNd20 Aew jey) sueo| dig jo wewAedas Aue jos|jel Jou seop jseoslod -
"aAlasay Ajlold uelpeue) e

pue sas} [euoissajoid Jo} Jno-aAled e ‘abiey) anielsiuIWpPY ay} pue abiey) O9Q ayl 4o} uoljjiw |'GL$ slewixoidde saniesal ayebaibby -

sjuswasIngsip j1au pajebpng pasoxs

SUOI}09][09 USBD UBUM S}2am Ul sueo| jo juswdedal 108|4a1 J0U SS0P JSBI3I04 ‘Pamoliogal oq jou Aew piedas o pled sueo| 4iq -
anp se Ajyuow pied sbuimollog uo jsaseu -
99} 9AIjeJISIUIWPE [ENUUE Y00 $ PUE 98} Jusw)iwwod sdgogg e ‘@98) Juswsabuelie sdqogz e yum paoud Ajjoey i@ -
J00}} %z Uim sdq 0001 +7 3 Isaleju -

'SMOJ[0} SE ‘swd) yym (AJ1jioe4 41@) uoljjiw oL $ Jo Aljioe) ueo| wisy melp paAejap Aluoud Jadns e yum paoeldas Ajjoes 19y uonyed-ald -
:suondwnssy Buloueuld 4ig bumojjo4 ayy sepnjdu; §

Jponunuo) - suondwinssy [eonolodAH Aoy

T10¢ 'G¢ Aeniqad-010¢ '€ JoquiodaQ papud SYooM
IVILN3AIANOD 1509104 MOJJ USED ADIooM ©1
AINO VAVNVD -Auedwio) BUIp|oH Jaded yaiig S3UM




