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Court File No.: 19-CV-________________ 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

IN THE MATTER OF THE COMPANIES’ CREDITORS 

ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED 

AND IN THE MATTER OF A PLAN OF COMPROMISE OR 

ARRANGEMENT OF AGMEDICA BIOSCIENCE INC. 

2472602 ONTARIO INC., 2642466 ONTARIO INC., 

8895309 CANADA INC., WELLWORTH HEALTH 

CORP., 8050678 CANADA INC., 8326851 CANADA INC., 

TAVIVAT NATURALS INC., WORLDWIDE BEVERAGE 

INNOVATIONS INC., UNIQUE BEVERAGES (USA) 

INC., and  ESEELA INC. 

(each an “Applicant” and collectively, the “Applicants”) 

 

NOTICE OF APPLICATION 

 

TO THE RESPONDENT(S): 

A LEGAL PROCEEDING HAS BEEN COMMENCED by the Applicants.  The claim 

made by the Applicant appears on the following pages. 

THIS APPLICATION will come on for hearing before a Judge on December 2, 2019 at 

10:00 am , or as soon after that time as the application can be heard at 330 University Avenue, in 

the City of Toronto, in the Province of Ontario, M5G 1E6. 

IF YOU WISH TO OPPOSE THIS APPLICATION, to receive notice of any step in 

the application or to be served with any documents in the application, you or an Ontario lawyer 

acting for you must forthwith prepare a notice of appearance in Form 38A prescribed by the Rules 

of Civil Procedure, serve it on the Applicant’s lawyer or, where the Applicant does not have a 

lawyer, serve it on the Applicant, and file it, with proof of service, in this court office, and you or 

your lawyer must appear at the hearing. 

IF YOU WISH TO PRESENT AFFIDAVIT OR OTHER DOCUMENTARY 

EVIDENCE TO THE COURT OR TO EXAMINE OR CROSS-EXAMINE WITNESSES 

ON THE APPLICATION, you or your lawyer must, in addition to serving your notice of 

appearance, serve a copy of the evidence on the Applicant’s lawyer or, where the Applicant does 

not have a lawyer, serve it on the Applicant, and file it, with proof of service, in the court office 

where the application is to be heard as soon as possible, but not later than 2:00 p.m. on the day 

before the hearing. 
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IF YOU FAIL TO APPEAR AT THE HEARING, AN ORDER MAY BE MADE IN 

YOUR ABSENCE AND WITHOUT FURTHER NOTICE TO YOU.  If you wish to oppose 

this application but are unable to pay legal fees, legal aid may be available to you by contracting 

a Local Legal Aid office.  

DATE:  December 2, 2019    Issued by:      

 

________________________________ 

Address of Court office: 

330 University Avenue 

Toronto, Ontario  M5G 1E6  

TO:  THIS HONOURABLE COURT 

AND TO: THE ATTACHED SERVICE LIST AT SCHEDULE “A”  
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APPLICATION 

THE APPLICANTS make this application for:  

1. an Initial Order (the “Initial Order”) pursuant to the Companies’ Creditors Arrangement 

Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”) substantially in the form attached at 

Tab 3 to the Applicants’ application record (the “Application Record”), inter alia: 

(a) abridging the time for service of this Notice of Application and the materials filed in 

support of the application and dispensing with further service thereof; 

(b) declaring that the Applicants are parties to which the CCAA applies;  

(c) appointing Ernst & Young Inc. (the “Proposed Monitor”) as an officer of this Court 

to monitor the assets, business and financial affairs of the Applicants;  

(d) staying all proceedings taken or that might be taken in respect of the Applicants, their 

directors and officers, or the Proposed Monitor until December 12, 2019, subject to 

further Order of the Court (the “Stay of Proceedings”); 

(e) approving the Applicants’ ability to borrow up to the principal amount of $1,000,000 

under a debtor-in-possession credit facility (the “DIP Facility”) to finance their 

working capital requirements and other general corporate purposes, post-filing 

expenses and costs;  

(f) granting the following charges over the Applicants’ property:  

i. a charge in favour of the Monitor, counsel to the Monitor, and counsel to the 

Applicants in the maximum amount of $250,000 (the “Administration 

Charge”);  

ii. a charge in favour of the DIP Lender (as defined below) in the maximum 

principal amount of $1,000,000 (the “DIP Lender’s Charge”); and 

iii. a charge in favour of the directors and officers of the Applicants in the 

maximum amount of $500,000 (the “D&O Charge”); 
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2. Prior to the expiry of the Stay of Proceedings, the Applicants intend to seek an Amended 

and Restated Initial Order (the “Amended and Restated Initial Order”). Among other 

things, the Amended and Restated Initial Order will seek the following additional relief:  

(a) extending the Stay of Proceedings to March 6, 2020;  

(b) granting the Applicants the authority to file a plan of compromise or arrangement;  

(c) increasing the amount that the Applicants may borrow under the DIP Facility to 

$7,500,000;  

(d) granting and/or amending the following charges over the property of the Applicants:  

i. increasing the Administration Charge to $500,000; 

ii. increasing the Directors’ Charge to $900,000; and  

iii. removing the explicit limit on the DIP Lender’s Charge; and 

3. Such further and other relief as this Honourable Court deems just.  

THE GROUNDS FOR THE APPLICATION ARE: 

Overview 

(a) AgMedica Bioscience Inc. (“AgMedica”), the primary applicant is a private 

company that was incorporated under the Canada Business Corporations Act, R.S.C. 

1985, c. C-44, as amended, and maintains its registered head office in Chatham-Kent, 

Ontario. AgMedica is a licensed producer of cannabis and cannabis products 

regulated by the Cannabis Act (the “Act”) and the Cannabis Regulations (the 

“Regulations”), whose principal activities are the production, distribution, and sale 

of dried cannabis flower, pre-rolled cannabis joints, cannabis soft gel capsules, and 

cannabis oil (collectively, the “Cannabis Products”);  
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(b) the other Applicants are either wholly-owned subsidiaries of AgMedica or entities 

whose voting shares AgMedica controls and through which AgMedica, among other 

things, beneficially owns real and intellectual property;  

(c) AgMedica holds a cannabis license from Health Canada (the “License”) in 

accordance with the Act and Regulations in respect its indoor production and 

distribution facility located in Chatham-Kent, Ontario (the “Riverview Facility”)  

(d) AgMedica also obtained a medical sales license from Health Canada, pursuant to 

which AgMedica may undertake certain customer care activities at its head office;  

(e) AgMedica has approximately 160 full-time employees, most of whom are located in 

Chatham-Kent, Ontario.  Agmedica is an important employer in the Chetham-Kent 

region.  None of AgMedica’s employees are unionized or otherwise party to a 

collective agreement in connection with their employment with AgMedica.  

AgMedica does not sponsor, administer, or otherwise have any registered or 

unregistered pension plan for its employees;  

(f) AgMedica and its subsidiaries are debtor companies to which the CCAA applies with 

total claims against them in excess of $5 million;  

Immediate Need for a Stay of Proceedings 

(g) this Application has been commenced as a result of the Applicants’ current financial 

circumstances, which have resulted in a short-term liquidity shortfall; 

(h) although AgMedica has significant business operations, assets and potential for 

future growth, a substantial amount of capital was committed to AgMedica’s 

expansion in anticipation of a potential initial public offering (the “IPO”), which 

would have provided the additional capital necessary to finance the Applicants’ 

operations and funded certain expansions that would have resulted in increased 

revenue;  
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(i) as a result of changing marking sentiments towards the cannabis industry, the IPO 

did not transpire. Although AgMedica was in talks to secure a substantial debt 

financing package as an alternative to the IPO, the potential lender in that transaction 

similarly withdrew due to the prevailing market conditions in the cannabis space;

(j) in the time since AgMedica’s financing efforts fell through it has taken numerous 

steps to generate the cash required to fund its ongoing operations, including: (i) 

downsizing its workforce, (ii) securing several small bridge loans, (iii) listing some 

of its real property assets for sale, and (iv) pursuing alternate means of financing. 

However, it has become clear that such efforts will not be completed before the 

Applicants exhaust their current cash reserves;

(k) AgMedica has managed to secure debtor-in-possession financing (the “DIP 

Financing”), which will provide it with sufficient liquidity to operate through 

proceedings under the CCAA (the “CCAA Proceedings”);

(l) the Applicants require the protection afforded by the CCAA to facilitate the DIP 

Financing and restructure their balance sheet and operations with a view to either a 

sale or refinancing of their business. The CCAA Proceedings and Stay of Proceedings 

will also provide the Applicants with the stability required to run a sales and 

investment solicitation process, which will allow the Applicants to preserve and 

maximize the value of their business for the benefit of the Applicants’ secured 

creditors and other stakeholders;

(m) it is necessary and in the best interest of the Applicants and their stakeholders that 

the Applicants be afforded the protection provided by the CCAA as they attempt to 

restructure and/or sell their business;

Court Ordered Charges 

(n) certain priority charges are required in order to obtain the DIP Financing, ensure the

continued cooperation of the Applicants’ directors and officers, and secure the

professional services required to complete the CCAA Proceedings. Without these
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charges, it is unlikely that the beneficiaries thereof would assume the risks associated 

with the CCAA Proceedings; 

Other Grounds 

(o) Ernst & Young Inc. has consented to act as the Monitor in the CCAA Proceedings;

(p) the provisions of the CCAA and the inherent and equitable jurisdiction of this

Honourable Court;

(q) Rules 2.03, 3.02, 14.05(2) and 16 of the Ontario Rules of Civil Procedure, R.R.O.

1990, Reg. 194, as amended and section 106 of the Ontario Courts of Justice Act,

R.S.O. 1990, c. C.43 as amended; and

(r) such further and other grounds as counsel may advise and this Court may permit.

THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of this 

application: 

(s) the Affidavit of Trevor Henry sworn December 1, 2019;

(t) the Pre-Filing Report of the Proposed Monitor, Ernst & Young Inc., dated December

1, 2019;

(u) the Consent of Ernst & Young Inc. to act as Monitor dated December 2, 2019; and

(v) such further and other evidence as counsel may advise and this Court may permit.
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Court File No. 19-CV      

ONTARIO 

SUPERIOR COURT OF JUSTICE  

(COMMERCIAL LIST) 

IN THE MATTER OF THE COMPANIES’ CREDITORS  

ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED 

AND IN THE MATTER OF A PLAN OF COMPROMISE OR 

ARRANGEMENT OF AGMEDICA BIOSCIENCE INC. 

2472602 ONTARIO INC., 2642466 ONTARIO INC., 

8895309 CANADA INC., WELLWORTH HEALTH 

CORP., 8050678 CANADA INC., 8326851 CANADA INC., 

TAVIVAT NATURALS INC., WORLDWIDE 

BEVERAGE INNOVATIONS INC., UNIQUE 

BEVERAGES (USA) INC., and  ESEELA INC. 

(each an “Applicant” and collectively, the “Applicants”) 

Applicants 

 

AFFIDAVIT OF TREVOR HENRY 

(Sworn December 1, 2019) 

 

 

 I, Trevor Henry, of the Municipality of Chatham-Kent, in the Province of Ontario, 

MAKE OATH AND SAY AS FOLLOWS: 

I. INTRODUCTION 

1. I am the Chief Executive Officer (“CEO”) of AgMedica Bioscience Inc. (“AgMedica”).  

As one of the founders of AgMedica, I have been with the company since 2014.  I have served as 

its CEO since 2018.  

2. In addition, I have been a licensed Doctor of Veterinary Medicine in good standing for 

over twenty-seven (27) years, and was the president and founding member of the Chatham-Kent 

Veterinary Professional Corporation.  
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3. As AgMedica’s CEO, my primary responsibilities include managing the overall operations 

and resources of the company, making major corporate decisions, and acting as the main point of 

contact between the board of directors and corporate operations team.  

4. As such, I have knowledge of the matters hereinafter deposed to, save where I have 

obtained information from others. Where I have obtained information from others, I have stated 

the source of the information and believe it to be true.  

5. This affidavit is sworn in support of an application by the Applicants (defined below) for 

an order (the “Initial Order”) pursuant to the Companies’ Creditors Arrangement Act, R.S.C. 

1985, c. C-36, as amended (the “CCAA”) to facilitate the reorganization of the Applicants for the 

benefit of their stakeholders.   

6. All monetary amounts referred to in this Affidavit are in Canadian dollars, unless otherwise 

noted. 

II. OVERVIEW OF THE APPLICANTS    

A. Background 

7. AgMedica, the primary Applicant, is a licenced producer of cannabis located in Chatham-

Kent, Ontario.  AgMedica is currently in a liquidity crisis. The Applicants require immediate 

interim financing and the protections afforded under the CCAA in order to maintain the status quo 

and obtain the breathing room required to pursue and implement their restructuring strategy 

(discussed in further detail below).   
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8. With the benefit of the protection afforded by the CCAA, AgMedica will be able to 

maintain its value, preserve jobs for its employees, and generally stabilize its business operations 

for the benefit of all of the Applicants’ stakeholders. 

B. Corporate Structure 

9. AgMedica is a private company that was federally incorporated on November 22, 2013, 

under the Canada Business Corporations Act, and maintains its registered head office at Suite 200, 

111 Heritage Road, Chatham-Kent, Ontario (the “Head Office”).  Copies of the corporate registry 

searches with respect to AgMedica and its Subsidiaries (defined below) (collectively, the 

“Applicants”) are attached hereto as Exhibit “A”.  

10. AgMedica controls multiple subsidiaries (each, a “Subsidiary” and collectively, the 

“Subsidiaries”) through which it, among other things, beneficially owns various real and 

intellectual property. The following chart summarizes the Subsidiaries: 

Name of Subsidiary Jurisdiction of 

Incorporation 

Ownership 

Interest 

2472602 Ontario Inc. (formerly “Crosshair Ventures Inc.”) 

(“247”) 

Ontario 100% 

2642466 Ontario Inc. (“264”) Ontario 100% 

Wellworth Health Corp. (formerly “11201336 Canada Inc.”) 

(“Wellworth”) 

Canada 80% 

8895309 Canada Inc. (“889”) Canada 100% 

8050678 Canada Inc. (“805”) Canada 100% 

8326851 Canada Inc. (“832”) Canada 100% 

Unique Beverages (USA) Inc. (“UB”) U.S. 100% 

WorldWide Beverages Innovations Inc. (“WWB”) Canada 100% 
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Tavivat Naturals Inc. (“TN”) Canada 100% 

Eseela Inc. (“Eseela”) Canada 100% 

 

11. A copy of the Applicants’ organizational chart, which provides a brief description of the 

role of each Subsidiary, is attached hereto as Exhibit “B”.   

12. While one of the Subsidiaries, UB, is a corporation incorporated under U.S. law, it was 

previously acquired as part of a larger transaction and is no longer operating.  

C. The Business 

13. AgMedica is a licensed producer of cannabis in accordance with the Cannabis Act (the 

“Act”) and the Cannabis Regulations (the “Regulations”).  The principal activities of AgMedica 

are the production, distribution, and sale of dried cannabis flower, pre-rolled cannabis joints, 

cannabis softgel capsules, and cannabis oil (collectively, the “Cannabis Products”).   

14. AgMedica obtained a cannabis license (the “License”) from Health Canada in accordance 

with the Act and Regulations on June 15, 2018, in respect of zone 1 (“Zone 1”) of its indoor 

production and distribution facility located at 566 Riverview Drive, Chatham-Kent, Ontario (the 

“Riverview Facility”).  AgMedica beneficially owns the Riverview Facility through its 

Subsidiary, 247.  The License was amended on August 3, 2018, to permit AgMedica to produce, 

distribute, and sell cannabis oil products effective May 31, 2019.  A copy of the License is attached 

hereto as Exhibit “C”. 
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15. Zone 1 represents approximately 42% of the overall square footage of the Riverview

Facility.  The production capacity in Zone 1 is approximately 6,000 kilograms of Cannabis 

Products per year, which represents approximately $30,000,000 in annual revenues.   

16. On August 30, 2019, AgMedica received approval from Health Canada to extend the

License to an additional twelve (12) growing rooms within zone 2 (“Zone 2”) of the Riverview 

Facility (the “Additional Growing Rooms”).  AgMedica is not yet producing Cannabis Products 

in the Additional Growing Rooms.  However, once the Additional Growing Rooms become fully 

operational, AgMedica’s production capacity will increase to approximately 24,000 kilograms of 

Cannabis Products per year, which represents approximately $120,000,000 in forecasted annual 

revenue. 

17. AgMedica also obtained a medical sales license (the “Medical License”) from Health

Canada in accordance with the Act and the Regulations on August 2, 2019, in respect of the Head 

Office. The Medical License permits AgMedica to undertake certain customer care activities at 

the Head Office.  A copy of the Medical License is attached hereto as Exhibit “D”. 

D. Cannabis Licensing & Regulations

18. AgMedica is committed to regulatory and compliance excellence, and strictly adheres to

all requirements under the Act and Regulations, along with all requirements and conditions under 

the License. 

19. The License permits AgMedica to undertake the following activities (collectively, the

“Licensed Activities”) within Zones 1 and 2 of the Riverview Facility: 

(a) possess cannabis;
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(b) obtain dried cannabis, fresh cannabis, cannabis plants or cannabis plant seeds by 

cultivating, propagating and harvesting cannabis; 

(c) sell cannabis in accordance with subsection 11(5) of the Regulations; 

(d) for the purpose of testing, obtain cannabis by altering its chemical or physical 

properties by any means; 

(e) produce cannabis, other than by cultivating, propagating or harvesting it;  

(f) sell cannabis in accordance with subsection 17(5) of the Regulations; and 

(g) sell cannabis products in accordance with section 27, Part 14, Division 1 of the 

Regulations.  

20. The License is subject to the following conditions:  

(a) AgMedica must satisfy the requirements set out in the Health Canada document 

entitled “Mandatory cannabis testing for pesticide active ingredients – 

Requirements”;  

(b) AgMedica may only sell or distribute to holders of a license for sale and persons 

that are authorized under a provincial Act referred to in subsection 69(1) of the Act 

to sell cannabis, the following products: (i) cannabis plants; (ii) cannabis plant 

seeds; (iii) dried cannabis; (iv) fresh cannabis; (v) cannabis oil; (vi) cannabis 

topicals; (vii) cannabis extracts; and (viii) edible cannabis; and 

24



- 7 - 

 

(c) AgMedica may only send or deliver to a purchaser, at the request of holders of a 

license for sale and persons that are authorized under a provincial Act referred to 

in subsection 69(1) of the Act to sell cannabis, the following products: (i) cannabis 

plants; (ii) cannabis plant seeds; (iii) dried cannabis; (iv) fresh cannabis; (v) 

cannabis oil; (vi) cannabis topicals; (vii) cannabis extracts; and (viii) edible 

cannabis. 

21. The License expires on December 8, 2020 (the “Expiry Date”).  AgMedica must apply for 

and obtain renewal prior to the Expiry Date in order to continue carrying on Licensed Activities 

after the Expiry Date. The License is critically important to AgMedica and its stakeholders. 

Without the License, AgMedica could not carry on its business.  

22. At present, approximately 99% of the Cannabis Products sold by AgMedica are for 

domestic recreational consumption, with the remaining 1% of its Cannabis Products sold for 

domestic and international medicinal use.   

23. AgMedica is aiming to bolster is domestic recreational and international medicinal sales 

through various licensing agreements and joint ventures (discussed in further detail below) with a 

view to becoming a global leader in the research, manufacture, and commercialization of 

innovative Cannabis Products that support the lifestyle, recreational pursuits, and wellness journey 

of AgMedica’s customers.  

24. AgMedica’s recreational Cannabis Products are primarily sold directly to consumers 

through various provincial online stores, such as the Ontario Cannabis Store (“OCS”), or through 

provincially licensed retailers. Currently, AgMedica sells, or has agreements in place to sell, its 
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Cannabis Products in British Columbia, Alberta, Manitoba, Saskatchewan, Ontario, Prince 

Edward Island, Newfoundland, New Brunswick, Nunavut, and the Northwest Territories.  

E. Employees & Pension Plans 

25. AgMedica currently employs approximately 160 full-time employees. Most of 

AgMedica’s employees are located in Chatham-Kent, Ontario.  As such, AgMedica is a significant 

employer in the Chatham-Kent region.  None of AgMedica’s employees are unionized or 

otherwise party to a collective agreement in connection with their employment with AgMedica. 

26. AgMedica does not sponsor, administer, or otherwise have any registered or unregistered 

pension plan for its employees.  AgMedica provides a standard benefits plan to its employees, 

covering medical assistance and extended health services, dental care, AD&D insurance, life 

insurance, and critical illness insurance.  

F. Material Contracts  

(i) Herbolea License 

27. AgMedica’s business relationship with Herbolea S.r.l. (“Herbolea”), a corporation 

incorporated under the laws of Italy, and Herbolea Biotech S.r.l. (“Biotech”), a corporation 

incorporated under the laws of Italy, (collectively, the “Herbolea Group”) is critical to the success 

of AgMedica’s business.   

28. Herbolea currently owns 75% of Biotech’s outstanding shares, with the remaining 25% 

owned by AgMedica.  Biotech owns the intellectual property rights with respect to certain 
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technology relating to the extraction, preservation, and stabilization of phyto-cannabinoids and 

terpenes from cannabis, hemp, and botanicals (the “Technology”).   

29. Biotech and AgMedica entered into a Technology Licensing Agreement, along with other 

ancillary documents, with respect to the Technology on February 28, 2019, as amended on 

November 20, 2019, (the “TLA”).  The TLA provides AgMedica with an exclusive license to use 

the Technology in Canada and an option for a non-exclusive license to use the technology in 

Germany, which AgMedica is currently in the process of exercising.  Currently, AgMedica does 

not have any assets or operations in Germany.  

30. The Technology represents a key differentiating factor between AgMedica and other 

licensed producers of cannabis in Canada as it provides a competitive advantage with respect to 

the production of Cannabis Products.  The Technology, among other things: (i) significantly 

reduces processing time, which results in faster Cannabis Product turnover; and (ii) yields a true 

cannabis extract that has been demonstrated to provide yields in excess of 90%, as compared to 

the “supercritical CO2 method” or the “ethanol method” used by most other licensed producers, 

which typically only provide yields between 50% and 85%.  

31. Currently, AgMedica still employs the supercritical CO2 method as the Technology is still 

in the testing stage at the Riverview Facility.  However, AgMedica’s goal is to transition to 

employing the Technology for up to 100% of its ordinary course extraction in 2020.  

(ii) MMG License 

32. As discussed above, AgMedica is aiming to increase its international medicinal sales, 

particularly in respect of Cannabidiol (“CBD”) based products.  CBD is a naturally occurring 
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chemical compound derived from the cannabis plant and is increasingly prescribed in the 

medicinal context due to its potential to help treat, among other things, childhood epilepsy, 

inflammation, chronic pain, stress, anxiety, and insomnia.   

33. Mercury Morpheus Designs, SL (“MMG”), a corporation incorporated under the laws of 

Spain, owns the intellectual property rights with respect to the production of certain world leading 

genetic strains of CBD-rich cannabis (the “MMG Strains”).   

34. Through its genetics license agreement with MMG dated January 24, 2019 (the “GLA”), 

AgMedica obtains the MMG Strains for commercial use in seed form.  This allows AgMedica to 

produce high quality strains of Cannabis Products containing high percentages of CBD.  

35. The GLA also provides AgMedica with an exclusive license to use the MMG Strains within 

Canada, Germany, France, Belgium, Portugal, Israel, Chile, Barbados, and the Bahamas, for the 

limited purpose and scope of cultivating, growing, developing, marketing, and selling products 

derived from the MMG Strains.  AgMedica has not yet commenced any operations pursuant to the 

GLA in any of the above noted jurisdictions other than Canada.  

(iii) Nutrasource Agreements 

36. On September 13, 2018, AgMedica entered into a Master Services Agreement with 

Nutrasource Diagnostics Inc. (“Nutrasource”), as amended on January 28, 2019, (the “MSA”).  

37. Nutrasource works closely with AgMedica to assign substantiated claims, using the 

available data derived from appropriate human and animal trials, to various Cannabis Products for 

the primary purpose of product and brand differentiation.  In addition, Nutrasource provides 

AgMedica with the following consulting services: 
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(a) global product development strategy; 

(b) product portfolio planning; 

(c) global regulatory consulting;  

(d) global clinical strategy; 

(e) operational clinical trial support;  

(f) data management strategy; and  

(g) intellectual property and publication strategy. 

(iv) Med-C Biopharma  

38. Although the overwhelming majority of AgMedica’s Cannabis Products are currently sold 

for domestic recreational use, AgMedica is of the view that there are significant opportunities for 

growth in the international medicinal market.   

39. To that end, AgMedica is in the process of developing various pharma-grade formulated 

medicinal products and formulations (for both human and veterinary use) focused on specific 

clinical targets with respect to oncology, inflammation, and psychological disorders through an 

exclusive joint venture and licensing agreement (the “MedC Agreement”) with Med-C 

Biopharma Corp. (“MedC”).   

40. The MedC Agreement, among other things, provides AgMedica with indirect access to 

Israel’s National Medicinal Cannabis Lab at the Agricultural Research Organization (the “ARO”) 
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in specific therapeutic areas.  The ARO holds one of the world’s largest intellectual property 

repositories in pharmaceutical cannabis research.   

41. Under the MedC Agreement, AgMedica and MedC will focus their management and 

scientific teams in Canada and Israel to accelerate the development of medicinal products.  Clinical 

trials under the MedC Agreement will strategically take place in Israel, when appropriate, where 

such trials move considerably faster than in other jurisdictions, thus providing AgMedica with an 

opportunity to get new medicinal products to market faster than its global competitors. 

42. The MedC Agreement further provides AgMedica with the exclusive rights to 

commercialize therapeutics developed by MedC in Canada and a global right of first refusal with 

respect to commercialization outside of Israel. 

43. Pursuant to the MedC Agreement, AgMedica acquired a 9% ownership interest in MedC, 

with an option to increase its interest to 20%.  

(v) KD Pharma  

44. In September 2018, AgMedica entered into an exclusive joint venture agreement (the “KD 

Pharma JV”) with O3 Holding GmbH, a corporation incorporated under the laws of Germany, 

along with its affiliated companies (collectively, “KD Pharma”).   

45. Under the KD Pharma JV, AgMedica and KD Pharma jointly created 10936812 Canada 

Inc., a corporation incorporated under the laws of Canada (the “JV Company”).  KD Pharma and 

AgMedica each control 50% of the JV Company. 
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46. The principal purpose of the KD Pharma JV is to (through the JV Company) develop, 

market, distribute, and sell: (i) raw materials; (ii) dietary ingredients; (iii) active pharmaceutical 

ingredients; (iv) softgel capsules; and (v) cannabis oil-based products, with or without Omega-3, 

derived from the extraction, isolation, and purification of phytochemical cannabis components 

(collectively, the “JV Activities”).  

47. AgMedica and KD Pharma have each entered into licensing agreements with the JV 

Company that permit the JV Company to use certain intellectual property that is necessary in order 

for it to carry out the JV Activities.  

48. KD Pharma is one of the largest producers of Omega-3 in the world with a global supply 

chain and client base.  Omega-3 shares some similar clinical properties with cannabis and there is 

significant potential for market segment crossover between Omega-3 softgel capsules and cannabis 

softgel capsules. 

49. The KD Pharma JV provides AgMedica with strong product and supply chain synergies 

for the development and commercialization of differentiated cannabis derived softgel capsules and 

oral cannabis liquids.  In addition, KD Pharma, by virtue of its technical expertise and intellectual 

property, will provide AgMedica with proprietary commercial-scale separation, isolation, and 

extraction techniques with the potential to reduce the input costs associated with the production of 

AgMedica’s products. 

(vi) Battery Agreement  

50. AgMedica consumes significant amounts of electricity in connection with producing 

Cannabis Products, which comes at a considerable cost.  In an effort to reduce its energy costs, on 
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December 7, 2018, AgMedica entered into a Battery Energy Services Agreement, as amended on 

June 21, 2019, and as amended and restated on September 25, 2019, (the “Battery Agreement”) 

with EDF Renewables LP, an Ontario limited partnership, c/o EDF Renewables Distributed 

Solutions, Inc., a corporation incorporated under the laws of Delaware (collectively, “EDF”).   

51. The term of the Battery Agreement is 15 years. The Battery Agreement generally provides 

that EDF will procure, construct, and operate a battery energy storage system (the “BESS 

System”) at the Riverview Facility.  The BESS system reduces AgMedica’s electricity costs, 

resulting in energy savings (the “GA Savings”).   

52. Pursuant to the Battery Agreement, AgMedica will “share” the GA Savings with EDF by 

paying EDF 63% of the total GA Savings on an annual basis, which were estimated to range 

between $631,856 and $759,951 per annum until the term of the agreement expires in 2035.  

G. Cash Management 

53. The Applicants’ primarily conduct their banking through Libro Credit Union (“Libro”).  

The Applicants have eleven (11) different accounts with Libro in order to address their day-to-day 

cash management requirements.  In addition, the Applicants have six (6) business deposit accounts 

with the Royal Bank of Canada (“RBC”). 

III. FINANCIAL SITUATION OF THE APPLICANTS 

A. AgMedica’s Financial Statements  

54. Full copies of AgMedica’s most recent quarterly unaudited and annual audited financial 

statements are attached hereto as Exhibits “E” and “F”, respectively.  
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B. Assets of the Applicants 

55. As discussed herein, the majority of the Applicants’ securable assets are various real 

property assets located in Ontario (the “Real Property”).  The Real Property is subject to the 

interests of the Applicants’ secured creditors, and therefore is discussed in more detail in the 

following section.  

C. The Applicants’ Secured Creditors  

(i) Stone Quest Secured Debt 

56. On May 7, 2019, AgMedica entered into a loan agreement (the “Stone Quest Loan 

Agreement”) with Stone Quest Capital Corp. (“Stone Quest”), wherein Stone Quest agreed to 

loan a maximum principal amount of $5,000,000 to AgMedica (the “Stone Quest Loan”).  The 

term of the Stone Quest Loan was initially five months, expiring November 13, 2019, but was 

subsequently extended to December 31, 2019 (the “Extension”).  A copy of the Stone Quest Loan 

Agreement is attached hereto as Exhibit “G”. 

57. Interest under the Stone Quest Loan Agreement accrues at a rate of 18% per annum and is 

payable monthly.  However, in consideration for the Extension, the interest accruing between 

November 13, 2019 and December 31, 2019, was paid up front.  

58. The Stone Quest Loan was required to finance AgMedica’s day-to-day working capital 

requirements until AgMedica obtained longer-term financing in order to, among other things, 

achieve sufficient liquidity to continue as a going concern.  
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59. The Stone Quest Loan is secured by the following documents (collectively, the “Stone 

Quest Security”, copies of which are attached hereto as Exhibits “H” to “J”):  

(a) a first charge mortgage and a general assignment of rents with respect to 1095 

Wilton Grove, London, Ontario (the “London Property”) granted in favour of 

Stone Quest; 

(b) a General Security Agreement (“GSA”) from AgMedica granted in favour of Stone 

Quest creating a security interest in all present and after acquired property of 

AgMedica; and 

(c) a GSA from 247 granted in favour of Stone Quest creating a security interest in all 

present and after acquired property of 247. 

60. The Stone Quest Loan is current and, prior to this CCAA filing, is not in default. 

(ii) Stabilis Secured Debt 

61. On May 31, 2019, 247 and 264 entered into a loan agreement (the “Stabilis Loan 

Agreement”) with SF V Bridge III, LP, a Delaware Limited Partnership (“Stabilis”), wherein 

Stabilis agreed to loan a maximum principal amount of US$8,131,863 to AgMedica (the “Stabilis 

Loan”), which accrues interest at a rate of 12% per annum. Interest is payable on a monthly basis. 

A copy of the Stabilis Loan Agreement is attached hereto as Exhibit “K”. 

62. The term of the Stabilis Loan Agreement is one year and will mature on May 31, 2020, 

upon which the full principal amount plus interest becomes due.  The purpose of the Stabilis Loan 

was to allow certain of the Applicants to, among other things, refinance certain existing 
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indebtedness secured by the Riverview Property, 650 Riverview Drive (“650 Riverview”), 715 

Richmond Street (“715 Richmond”), and 830 Richmond Street (“830 Richmond”) in Chatham-

Kent, Ontario.  

63. The Stabilis Loan is evidenced by a Promissory Note and secured by the following 

documents (collectively, the “Stabilis Security”, copies of which are attached hereto as Exhibits 

“L” and “M”):  

(a) demand debentures for which the collateral is the Riverview Property, 650 

Riverview, 715 Richmond, and 830 Richmond, which are secured by first-ranking 

mortgages in respect of same; and 

(b) a corporate guarantee from AgMedica granted in favour of Stabilis secured by 

100% of AgMedica’s shares in 247 and 264.  

64. The Stabilis Loan is current and, prior to this CCAA filing, is not in default.  

(iii) Philipp Secured Debt 

65. On October 23, 2019, AgMedica entered into a loan agreement (the “Philipp Loan 

Agreement”) with Kathleen Glynn Philipp (“Philipp”), an individual residing in Florence, Italy, 

wherein Philipp agreed to loan a maximum principal amount of US$3,816,000 to AgMedica (the 

“Philipp Loan”), which accrues interest at a rate of 24% per annum. Interest is payable on a 

monthly basis. A copy of the Philipp Loan Agreement is attached hereto as Exhibit “N”.   

66. The term of the Philipp Loan is three months and will mature on January 23, 2020, upon 

which the full principal amount plus any accumulated interest becomes due. The Philipp Loan is 
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a bridge loan, the purpose of which is to finance AgMedica’s day-to-day working capital 

requirements until AgMedica obtains longer-term financing. 

67. The Philipp Loan is secured by the following documents (collectively, the “Philipp 

Security”, copies of which are attached hereto as Exhibits “O” to “Q”): 

(a) a GSA from AgMedica in favour of Philipp creating a first-ranking security interest 

in all present and after acquired personal property of AgMedica;  

(b) a limited recourse guarantee from 247, limited to 247’s right, title, and interest in 

the London Property secured by a second collateral mortgage in respect of same; 

and 

(c) a limited recourse guarantee (the “Philipp Guarantee”) from Arthur VanderPol, 

Jeroen Buitenhuis, Nicholas John Roberts, Peter Van Mol, and Trevor Henry (each, 

a “Philipp Guarantor” and collectively, the “Philipp Guarantors”) in favour of 

Philipp limited to each Philipp Guarantor’s right, title, and interest in the shares of 

AgMedica owned by such Philipp Guarantor. 

68. Pursuant to a subordination and postponement agreement executed by Philipp, Stone 

Quest, and AgMedica dated October 23, 2019 (the “Stone Quest Subordination Agreement”), 

Stone Quest agreed to subordinate and postpone the Stone Quest Security to the Philipp Security.  

A copy of the Stone Quest Subordination Agreement is attached hereto as Exhibit “R”. 

69. The Philipp Loan is current and, prior to this CCAA filing, is not in default. 
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(iv) Summary of Security against the Real Property 

70. As described above, the Applicants’ three secured creditors (each, a “Secured Creditor” 

and collectively, the “Secured Creditors”) are primarily secured as against the Real Property.  

The following table provides an overview of the Real Property and the registered mortgagees in 

respect of same:  

Location Lot Size 

(Acres) 

Building Size 

(sq ft) 

Owner Registered Mortgagees  

715 Richmond Street, 

Chatham-Kent, ON        

(“715 Richmond”) 

9.18 129,309 247 Stabilis: $20,000,000 

830 Richmond Street, 

Chatham-Kent, ON        

(“830 Richmond”) 

5.04 38,191 247 Stabilis: $20,000,000 

566 Riverview Drive, 

Chatham-Kent, ON  

(“Riverview Property”) 

12.59 242,706 247 Stabilis: $20,000,000 

650 Riverview Drive, 

Chatham-Kent, ON         

(“650 Riverview”) 

25.27 272,326 264 Stabilis: $20,000,000 

1095 Wilton Grove Road, 

London, ON      

(“London Property”) 

11.58 101,654 247 Stone Quest: $5,000,000 

Philipp: $2,200,000 

 

(v) Ontario Land Registry Registrations 

71. Certified copies of the PIN searches with respect to the Real Property under the Ontario 

Land Registry are attached hereto as Exhibit “S”. 
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(vi) PPSA Registrations 

72. Copies of a certified search of the Personal Property Security Registration System with 

respect to the Applicants is attached hereto as Exhibit “T”. 

D. Unsecured Creditors of the Applicants 

(i) Convertible Debentures 

73. AgMedica has issued three tranches of unsecured convertible debentures (the 

“Convertible Debentures”).  The Convertible Debentures accrue interest (prior to conversion) at 

a rate of 7%, compounded quarterly and paid semi-annually. Holders of the Convertible 

Debentures (the “Convertible Debentureholders”) have the option to convert the Convertible 

Debentures into common shares of AgMedica at a conversion rate of 1.05:1 (the “Conversion 

Rate”).  A redacted copy of a sample Convertible Debenture is attached hereto as Exhibit “U”. 

74. A total of $12,049,000 was raised through the issuance of Convertible Debentures to 

seventy-two (72) individuals and corporations in three tranches. To date, approximately 69% of 

the Convertible Debentureholders (representing $8,258,000 in principal) have exercised the option 

to convert their Convertible Debentures into common shares in AgMedica at the Conversion Rate.  

75. Accordingly, as at November 30, 2019, the total outstanding amount of unsecured debt 

(including interest) collectively owing under the Convertible Debentures to the remaining 

Convertible Debentureholders is $3,902,237.29. 
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(ii) Unsecured Notes

76. To date, AgMedica has issued three (3) unsecured promissory notes to certain related-

parties (each, an “Unsecured Note” and collectively, the “Unsecured Notes”). The principal 

amount of each Unsecured Note is $1,000,000, accruing interest at a rate of 12% per annum.  Each 

Unsecured Note matures in early 2020.  A redacted sample copy of one of the Unsecured Notes is 

attached hereto as Exhibit “V”.  

77. As of November 29, 2019, the total outstanding amount of unsecured debt collectively

owing under the Unsecured Notes is approximately $3,360,000 (including interest). 

78. In addition, AgMedica has issued five (5) unsecured promissory notes to its founders (each,

a “Founder Note” and collectively, the “Founder Notes”).  The Founder Notes were issued in 

September and October of 2019 in order to generate liquidity and fund AgMedica’s operational 

costs.  The total principal amount owing under the Founder Notes is $1,200,000.  Each Founder 

Note accrues interest at a rate of 12% per annum. A redacted sample copy of one of the Founder 

Notes is attached hereto as Exhibit “W”. 

E. Litigation

79. On September 6, 2019, Muskoka Grown Limited (“Muskoka”), a corporation incorporated

under the laws of Ontario, filed an action against AgMedica in Ontario seeking, among other 

things, $1,397,810 in damages for alleged breach of contract (the “Muskoka Action”).  Muskoka 

served AgMedica with a statement of claim in respect of the Muskoka Action (the “Muskoka 

SOC”) on that same day.  Muskoka’s claim for damages under the Muskoka Action was 

subsequently amended to $939,000.  
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80. On October 8, 2019, AgMedica served Muskoka grown with its Statement of Defence (the 

“AgMedica SOD”), denying all of the allegations in the Muskoka Claim.  Pleadings have now 

closed and the parties are currently in the process of formulating a discovery plan.  

81. Copies of the Muskoka SOC and the AgMedica SOD are attached hereto as Exhibits “X” 

and “Y”, respectively.   

F. Ordinary Course Obligations 

82. As of November 29, 2019, AgMedica has approximately $12,000,000 in outstanding trade 

debt. 

83. AgMedica’s employees are paid biweekly in arrears. All payments to employees are 

currently being made, and are proposed to continue to be paid in the ordinary course if the DIP 

Facility Agreement and the DIP Charge (each defined below) are approved by the Court.  

G. Leases 

(i) Calgary Lease 

84. On May 10, 2019, Wellworth (a Subsidiary) entered into a lease agreement (the “Calgary 

Lease”) with Westcom Properties Inc. (“Westcom”) with respect to units 5 and 6 located at 6325 

– 12th Street SE, Calgary, Alberta (the “Calgary Premises”).  AgMedica is an obligor under the 

Calgary Lease. The term of the Calgary Lease is from May 15, 2019 until April 30, 2024. A 

85. The Calgary Premises is the principal office of Wellworth from which it operates a 

telehealth clinic specialized in Medical Cannabis.  The Calgary Premises is 6,272 square feet. Base 
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rent is payable under the Calgary Lease on a monthly basis in accordance with the following 

schedule: 

(a) $4,965.33 per month between September 15, 2019 and April 30, 2020; 

(b) $5,226.67 per month between May 1, 2020 and April 30, 2022; and  

(c) $6,010.67 per month between May 1, 2022 and April 30, 2024.  

86. Westcom currently holds a $9,599.91 security deposit to secure payment and performance 

of Wellworth’s obligations under the Calgary Lease.   

(ii) Head Office Lease 

87. On August 23, 2017, AgMedica entered into a lease agreement with 40 Centre Square Inc. 

(“40 Centre”), as amended on March 21, 2018 and May 29, 2019, with respect to the Head Office 

(the “Head Office Lease”). The term of the Head Office Lease is from September 1, 2017 until 

August 31, 2022.  

88. The Head Office is 10,170 square feet and rent is payable on a monthly basis at a rate of 

$14,949.90 per month plus HST. 

(iii) Mississauga Lease 

89. On December 12, 2018, AgMedica entered into a lease agreement (the “Mississauga 

Lease”) with Namaha Holdings Inc. (“Namaha”) with respect to the premises located at suite 300 

– 2800 Skymark Avenue, Mississauga, Ontario (the “Mississauga Premises”).  The term of the 

Mississauga Lease is from January 1, 2019 until December 31, 2021.  
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90. The Mississauga Premises is 1,987 square feet and base rent is payable monthly in 

accordance with the following schedule: 

(a) $1,500 per month between March 1, 2019 and December 31, 2019; 

(b) $1,600 per month between January 1, 2019 and December 31, 2020; and  

(c) $1,700 per month between January 1, 2021 and December 31, 2021.  

91. Namaha currently holds a $4,428.27 security deposit to secure the payment and 

performance of AgMedica’s obligations under the Mississauga Lease.   

92. AgMedica no longer requires use of the Mississauga Premises and, accordingly, is in the 

process of finding a subtenant in respect of same.  

IV. CASH FLOW FORECAST 

93. Attached hereto as Exhibit “Z” is a statement of the projected 13 week cash flow forecast 

(the “Cash Flow Forecast”) of AgMedica for the week ending November 29, 2019 to the week 

ending February 21, 2020.  The Cash Flow Forecast was prepared by the Applicants with the 

assistance of Ernst & Young Inc. (“EY”), the proposed Monitor of the Applicants (in such 

capacity, the “Proposed Monitor”).   

94. The Cash Flow Forecast demonstrates that if the relief requested is granted, including 

approving the DIP Facility Agreement and the DIP Charge, AgMedica will have sufficient 

liquidity to meet its obligations during the initial 13 week period of the CCAA filing.  
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V. LIQUIDITY CRISIS & PRESSING NEED FOR RELIEF 

95. While AgMedica has significant business operations, assets, and potential for future 

growth, a combination of external factors have created issues with respect to AgMedica’s liquidity.  

96. On October 17, 2018, Canada became the first major economy to legalize and regulate the 

recreational use of cannabis (the “Legalization”). Following the Legalization, AgMedica, like 

many other Canadian licensed producers, was in the process of preparing for an initial public 

offering (“IPO”) in order to raise significant amounts of capital from public investors. 

97. In anticipation of a potential IPO, AgMedica devoted significant amounts of capital to 

expansion efforts in order to keep pace with other licensed producers in a highly competitive and 

capital intensive industry.  

98. AgMedica and its proposed underwriters in connection with the potential IPO had plans 

take AgMedica public in the second quarter of 2019. However, the proposed underwriters 

ultimately did not proceed with the IPO on the basis that the market did not support such a 

transaction due to insufficient public investment in licensed producers of cannabis.   

99. As a result, AgMedica was forced to consider alternative long-term financing options. 

100. In September 2019, AgMedica appeared to resolve its liquidity issues by executing an 

exclusive term sheet with a sophisticated lender in respect of a $60,000,000 senior secured debt 

financing package.  However, in late October 2019, the prospective lender advised that it was no 

longer willing to lend into the cannabis space due to prevailing market conditions. 
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101. Since that time, AgMedica has continued to aim to generate sufficient cash flow to fund its 

operations. However, these efforts have been unsuccessful.  In order to address its immediate 

liquidity issues, in October 2019 AgMedica terminated approximately 30 employees and secured 

small bridge loans, including the Founder Notes and the Philipp Loan. The Applicants have also 

listed for sale all of the Real Property, with the sole exception of the Riverview Facility, in order 

to generate liquidity and deleverage the business. 

102. In addition, AgMedica has been actively pursuing longer-term financing from various 

hedge funds and cannabis real estate investment trusts (“Cannabis REITs”).  However, it has 

become clear that such financing will not materialize prior to AgMedica exhausting its liquidity or 

completing any proposed sales of the Applicants’ Real Property.  

103. As the Cash Flow Forecast indicates, AgMedica will run out of cash by the week beginning 

December 2, 2019.  The next payroll of AgMedica is payable on December 4, 2019.  AgMedica 

requires emergency financing to remain in business.   

104. Accordingly, AgMedica has sought interim debtor-in-possession financing (“DIP 

Financing”) from various lenders.  Ultimately, AgMedica was able to secure DIP Financing from 

Hillmount Capital Inc. (the “DIP Lender”) pursuant to a Term Sheet executed by the parties on 

November 29, 2019 (the “DIP Facility Agreement”), wherein the DIP Lender agreed to loan a 

maximum principal amount of $7,500,000 to AgMedica (the “DIP Facility”), subject to the terms 

and conditions prescribed therein.  A copy of the DIP Facility Agreement is attached hereto as 

Exhibit “AA”.  Amounts drawn under the DIP Facility accrue interest at a rate of 9.5% per annum, 

payable on a monthly basis. 
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105. The DIP Facility is required in order for AgMedica to: (i) maintain operating cash; (ii) fund 

the costs of its operations and these proceedings; and (iii) pursue and implement its restructuring 

strategy.  

VI. OBJECTIVE OF CCAA FILING 

106. As described above, AgMedica is currently in a liquidity crisis. AgMedica immediately 

requires the protections afforded under the CCAA and DIP Financing in order to maintain the 

status quo and obtain the breathing room required to pursue and implement its restructuring 

strategy. 

107. As part of its restructuring strategy, AgMedica intends to: 

(a) restructure its balance sheet and deleverage the business;  

(b) restructure AgMedica’s operations by focusing efforts on expanding production 

capacity and reducing input costs with respect to the production of Cannabis 

Products at the Riverview Facility; 

(c) investigate other cost savings measures in order to increase AgMedica’s efficiency 

and profitability; 

(d) sell the Real Property, with the exception of the Riverview Facility, in order to 

generate liquidity and deleverage the business; and  

(e) with the support of the Proposed Monitor, conduct a court-supervised sales process 

and pursue all investment alternatives arising therefrom. 
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108. With the benefit of the protection afforded by the CCAA, AgMedica will be able to 

maintain its value, preserve jobs for its employees, and generally stabilize its business operations 

for the benefit of the Applicants’ stakeholders. 

VII. RELIEF BEING SOUGHT 

A. The Monitor 

109. EY has consented to act as the Court-appointed Monitor of the Applicants, subject to Court 

approval.  A copy of EY’s consent is attached hereto as Exhibit “BB”.  I am advised by external 

counsel that EY is a trustee within the meaning of section 2 of the Bankruptcy and Insolvency Act, 

R.S.C. 1985, c. B-3, as amended, and is not subject to any of the restrictions on who may be 

appointed as Monitor set out in section 11.7(2) of the CCAA.  

B. Proposed Treatment of Creditors 

110. The Applicants propose to stay their pre-filing trade obligations as part of its CCAA filing.  

However, if certain suppliers are deemed critical after the date of the Initial Order, I have been 

advised by counsel that AgMedica may seek to pay pre-filing amounts with the consent of the 

Proposed Monitor or leave of the Court.  

C. Administration Charge 

111. The Applicants seek a super-priority charge (the “Administration Charge”) on the 

Property (as defined in the proposed form of the Initial Order) in the maximum amount of $250,000 

to secure the fees and disbursements incurred in connection with services rendered to AgMedica 

both before and after the commencement of the CCAA proceedings by counsel to AgMedica, the 
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Proposed Monitor, and counsel to the Proposed Monitor. The Applicants will seek to amend the 

Administration Charge to $500,000 under the proposed Amended and Restated Initial Order. 

112. It is contemplated that each of the aforementioned parties: (i) will have extensive 

involvement during the CCAA proceedings; (ii) have contributed and will continue to contribute 

to the restructuring of the Applicants; and (iii) will ensure there is no unnecessary duplication of 

roles among the parties. 

113. I am advised by legal counsel that the Proposed Monitor believes that the proposed 

quantum of the Administration Charge is reasonable and appropriate in light of the Applicants’ 

CCAA proceedings and the services provided and to be provided by the beneficiaries of the 

Administration Charge.   

D. DIP Charge 

114. With AgMedica’s cash resources projected to be exhausted by the week beginning 

December 2, 2019, AgMedica seeks Court approval of the DIP Facility Agreement as part of its 

restructuring strategy.   

115. AgMedica’s access to the DIP Facility is conditional upon the provision of an order of this 

Court, among other things, approving the DIP Facility Agreement and approving a super-priority 

charge on the Property in the amount of $1,000,000 subject to the terms of the DIP Facility 

Agreement (the “DIP Charge”).  The Applicants will seek to amend the DIP Charge to $7,500,000 

under the proposed Amended and Restated Initial Order.  

116. The Applicants worked with the Proposed Monitor in determining the proposed quantum 

of the DIP Charge and believe that the DIP Charge is appropriate limited to what is reasonably 
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necessary in the circumstances.  The DIP Charge is proposed to rank behind the Administration 

Charge, but ahead of the Directors’ Charge (as defined below) and any existing security granted 

by the Applicants in favour of their secured creditors.  I have been advised by counsel that the 

Proposed Monitor is of the view that the DIP Charge is appropriate and limited to what is 

reasonably necessary in the circumstances.  

E. Directors’ Charge 

117. To ensure the ongoing stability of AgMedica’s business during the CCAA proceedings, 

the Applicants’ require the continued participation of their directors and officers who manage the 

business and commercial activities of the Applicants. The directors and officers of the Applicants 

have considerable institutional knowledge and valuable experience.  

118. There is a concern that certain directors and officers of the Applicants may discontinue 

their services during this restructuring unless the Initial Order grants the Directors’ Charge (as 

defined below) to secure the Applicants’ indemnity obligations to the directors and officers that 

may arise post-filing in respect of potential personal statutory liabilities.  

119. The Applicants maintain directors’ and officers’ liability insurance (the “D&O” 

Insurance”) for their directors and officers.  The current D&O Insurance policy provides a total 

of $2,000,000 in coverage.   

120. The proposed Initial Order contemplates the establishment of a super-priority charge on 

the Property in the amount of $500,000 (the “Directors’ Charge”) to protect the directors and 

officers against obligations and liabilities they may incur as directors and officers of the Applicants 

after the commencement of the CCAA proceedings, except to the extent that the obligation or 
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liability is incurred as a result of the director’s or officer’s gross negligence or wilful misconduct. 

The Applicants will to seek amend the Directors’ Charge to $900,000 under the proposed 

Amended and Restated Initial Order.   

121. The Applicants worked with the Proposed Monitor in determining the proposed quantum 

of the Directors’ Charge and believe that the Directors’ Charge is reasonable and appropriate in 

the circumstances.  The Directors’ Charge is proposed to rank behind the Administration Charge 

and the DIP Charge, but ahead of any existing security granted by the Applicants in favour of their 

secured creditors.  I have been advised by counsel that the Proposed Monitor is of the view that 

the Directors’ Charge is reasonable and appropriate in the circumstances.  

122. Although the D&O Insurance is available, the directors and officers of the Applicants do 

not know whether the insurance providers will seek to deny any coverage on the basis that the 

D&O Insurance does not cover a particular claim or that coverage limits have been exhausted. The 

Applicants may not have sufficient funds to satisfy any contractual indemnities to the directors 

and officers should the directors or officers need to call upon those indemnities.  It is proposed that 

the Directors’ Charge will only be engaged if the D&O Insurance fails to respond to a claim.  

F. Proposed Ranking of Court-Ordered Charges 

123. To summarize, the proposed ranking of the Administration Charge, the DIP Charge, and 

the Directors’ Charge (collectively, the “Super-Priority Charges”) is as follows: 

(a) First, the Administration Charge; 

(b) Second, the DIP Charge; and  
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(c) Third, the Directors' Charge.

VIII. FORM OF ORDER

124. The Applicants seek an Initial Order under the CCAA in accordance with the recent

amendments to the CCAA and intend to return to seek the Amended and Restated Initial Order

within 10 days, substantially in the form of the Commercial List Model Order adopted for

proceedings commenced in Toronto.

DL CONCLUSION

125. This affidavit is sworn in support of the Applicants' application for protection pursuant to

the CCAA and for no improper purpose.

SWORN before me at the Municipality of
Chatham-Kent, in the Province of Ontario,
this I't day ofDecember2019. ..)-2

TRE-Vffi

for Taking Affidavits

A- l/oMT ,eqlLrT
'ir,uWlltn{/w'4a+/-
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11/18/2019 Federal Corporation Information - 870512-7 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8705127&V_TOKEN=1574100837085&crpNm=agmedica&crpNmbr=&b… 1/4

Home  Innovation, Science and Economic Development Canada  Corporations Canada

  Search for a Federal Corporation

Federal Corporation Information - 870512-7

Buy copies of corporate documents

Note

This information is available to the public in accordance with legislation (see
Public disclosure of corporate information).



Corporation Number
870512-7

Business Number (BN)
837827179RC0001

Corporate Name
AgMedica Bioscience Inc.

Status
Active

Governing Legislation
Canada Business Corporations Act - 2013-11-22

Registered Office Address

111 Heritage Road, Suite 200
Chatham ON N7M 5W7
Canada

Note

Active CBCA corporations are required to update this information within 15 days of
any change. A corporation key is required. If you are not authorized to update this


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11/18/2019 Federal Corporation Information - 870512-7 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8705127&V_TOKEN=1574100837085&crpNm=agmedica&crpNmbr=&b… 2/4

information, you can either contact the corporation or contact Corporations
Canada. We will inform the corporation of its reporting obligations.

Directors

Peter VanMol 
10714 Talbot Trail
Blenheim ON N0P 1A0
Canada

Jeroen Buitenhuis 
21557 Huffman Road
Blenheim ON N0P 1A0
Canada

Arthur VanderPol 
10075 Talbot Trail
Blenheim ON N0P 1A0
Canada

Nicholas John Roberts 
10 James Street
Chatham-Kent ON N0P 1A0
Canada

Trevor Henry 
19664 Charing Cross Road
Chatham-Kent ON N0P 1A0
Canada

Minimum 1
Maximum 10

Note

Active CBCA corporations are required to update director information (names,
addresses, etc.) within 15 days of any change. A corporation key is required. If
you are not authorized to update this information, you can either contact the
corporation or contact Corporations Canada. We will inform the corporation of its
reporting obligations.



Annual Filings
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https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8705127&V_TOKEN=1574100837085&crpNm=agmedica&crpNmbr=&b… 3/4

Anniversary Date (MM-DD)
11-22

Date of Last Annual Meeting
2017-04-07

Annual Filing Period (MM-DD)
11-22 to 01-21

Type of Corporation
Non-distributing corporation with more than 50 shareholders

Status of Annual Filings
2019 - Not due
2018 - Filed
2017 - Filed

Corporate History

Corporate Name History

2013-11-22 to 2014-02-18 8705127 CANADA INC.

2014-02-18 to 2017-12-06 AgriMed Botanicals Inc.

2017-12-06 to Present AgMedica Bioscience Inc.

Certificates and Filings

Certificate of Incorporation
2013-11-22

Certificate of Amendment *

2014-02-18
Amendment details: Corporate name

Certificate of Amendment *

2017-06-09
Amendment details: Other

Certificate of Amendment *
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11/18/2019 Federal Corporation Information - 870512-7 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8705127&V_TOKEN=1574100837085&crpNm=agmedica&crpNmbr=&b… 4/4

Start New Search    Return to Search Results

* Amendment details are only available for amendments effected after 2010-03-
20. Some certificates issued prior to 2000 may not be listed. For more
information, contact Corporations Canada.

2017-12-06
Amendment details: Corporate name

Buy copies of corporate documents

Date Modified:
2019-10-08
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Request ID: 023848869 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711912 Ministry of Government Services Time Report Produced: 10:47:33

Category ID: (C)CC/E Page: 1

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name Incorporation Date

2472602 2472602 ONTARIO INC. 2015/06/25

Jurisdiction

ONTARIO

Corporation Type Corporation Status Former Jurisdiction

ONTARIO BUSINESS CORP. ACTIVE NOT APPLICABLE

Registered Office Address Date Amalgamated Amalgamation Ind.

NOT APPLICABLE NOT APPLICABLE

111 HERITAGE RD

New Amal. Number Notice Date

Suite # 200

CHATHAM NOT APPLICABLE NOT APPLICABLE

ONTARIO

CANADA N7M 5W7 Letter Date

Mailing Address NOT APPLICABLE

Revival Date Continuation Date

111 HERITAGE RD

NOT APPLICABLE NOT APPLICABLE

Suite # 200

CHATHAM Transferred Out Date Cancel/Inactive Date

ONTARIO

CANADA N7M 5W7 NOT APPLICABLE NOT APPLICABLE

EP Licence Eff.Date EP Licence Term.Date

NOT APPLICABLE NOT APPLICABLE

Number of Directors Date Commenced Date Ceased
Minimum Maximum in Ontario in Ontario

00001 00010 NOT APPLICABLE NOT APPLICABLE
Activity Classification

NOT AVAILABLE
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Request ID: 023848869 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711912 Ministry of Government Services Time Report Produced: 10:47:33

Category ID: (C)CC/E Page: 2

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2472602 2472602 ONTARIO INC.

Corporate Name History Effective Date

2472602 ONTARIO INC. 2018/11/26

CROSSHAIR VENTURES INC. 2015/06/25

Current Business Name(s) Exist: NO

Expired Business Name(s) Exist: NO

Administrator:
Name (Individual / Corporation) Address

JEROEN
WOUTER 21557 HUFFMAN ROAD
BUITENHIUS R.R.#5

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 YES

Designation Officer Type Resident Canadian

DIRECTOR Y
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Request ID: 023848869 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711912 Ministry of Government Services Time Report Produced: 10:47:33

Category ID: (C)CC/E Page: 3

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2472602 2472602 ONTARIO INC.

Administrator:
Name (Individual / Corporation) Address

JEROEN
WOUTER 21557 HUFFMAN ROAD
BUITENHUIS

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y

Administrator:
Name (Individual / Corporation) Address

JEROEN
WOUTER 21557 HUFFMAN ROAD
BUITENHUIS

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

OFFICER SECRETARY Y
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Request ID: 023848869 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711912 Ministry of Government Services Time Report Produced: 10:47:33

Category ID: (C)CC/E Page: 4

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2472602 2472602 ONTARIO INC.

Administrator:
Name (Individual / Corporation) Address

JEROEN
21557 HUFFMAN ROAD

BUITENHUIS

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y

Administrator:
Name (Individual / Corporation) Address

JEROEN
21557 HUFFMAN ROAD

BUITENHUIS

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

OFFICER SECRETARY Y
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Request ID: 023848869 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711912 Ministry of Government Services Time Report Produced: 10:47:33

Category ID: (C)CC/E Page: 5

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2472602 2472602 ONTARIO INC.

Administrator:
Name (Individual / Corporation) Address

TREVOR
19664 CHARRING CROSS ROAD

HENRY

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2018/06/28 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y

Administrator:
Name (Individual / Corporation) Address

NICHOLAS
10 JAMES STREET

ROBERTS

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2018/06/28 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y
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Request ID: 023848869 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711912 Ministry of Government Services Time Report Produced: 10:47:33

Category ID: (C)CC/E Page: 6

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2472602 2472602 ONTARIO INC.

Administrator:
Name (Individual / Corporation) Address

PETER
FRANCIS 10714 TALBOT TRAIL
VAN MOL R R #2

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y

Administrator:
Name (Individual / Corporation) Address

PETER
FRANCIS 10714 TALBOT TRAIL
VAN MOL R R #2

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

OFFICER TREASURER Y
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Request ID: 023848869 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711912 Ministry of Government Services Time Report Produced: 10:47:33

Category ID: (C)CC/E Page: 7

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2472602 2472602 ONTARIO INC.

Administrator:
Name (Individual / Corporation) Address

PETER
10714 TALBOT TRAIL

VAN MOL

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y

Administrator:
Name (Individual / Corporation) Address

PETER
10714 TALBOT TRAIL

VAN MOL

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

OFFICER TREASURER Y
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Request ID: 023848869 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711912 Ministry of Government Services Time Report Produced: 10:47:33

Category ID: (C)CC/E Page: 8

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2472602 2472602 ONTARIO INC.

Administrator:
Name (Individual / Corporation) Address

ARTHUR
10075 TALBOT TRAIL

VANDER POL R R #2

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y

Administrator:
Name (Individual / Corporation) Address

ARTHUR
10075 TALBOT TRAIL

VANDER POL R R #2

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

OFFICER PRESIDENT Y
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Request ID: 023848869 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711912 Ministry of Government Services Time Report Produced: 10:47:33

Category ID: (C)CC/E Page: 9

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2472602 2472602 ONTARIO INC.

Administrator:
Name (Individual / Corporation) Address

ARTHUR
10075 TALBOT TRAIL

VANDERPOL

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y

Administrator:
Name (Individual / Corporation) Address

ARTHUR
10075 TALBOT TRAIL

VANDERPOL

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2015/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

OFFICER PRESIDENT Y
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Request ID: 023848869 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711912 Ministry of Government Services Time Report Produced: 10:47:33

Category ID: (C)CC/E Page: 10

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2472602 2472602 ONTARIO INC.

Last Document Recorded

Act/Code Description Form Date

CIA CHANGE NOTICE 1 2019/01/22

THIS REPORT SETS OUT THE MOST RECENT INFORMATION FILED BY THE CORPORATION ON OR AFTER JUNE 27, 1992, AND RECORDED
IN THE ONTARIO BUSINESS INFORMATION SYSTEM AS AT THE DATE AND TIME OF PRINTING. ALL PERSONS WHO ARE RECORDED AS
CURRENT DIRECTORS OR OFFICERS ARE INCLUDED IN THE LIST OF ADMINISTRATORS.

ADDITIONAL HISTORICAL INFORMATION MAY EXIST ON MICROFICHE.

The issuance of this certified report in electronic form is authorized by the Ministry of Government Services.
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Request ID: 023848881 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711938 Ministry of Government Services Time Report Produced: 10:48:16

Category ID: (C)CC/E Page: 1

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name Incorporation Date

2642466 2642466 ONTARIO INC. 2018/06/25

Jurisdiction

ONTARIO

Corporation Type Corporation Status Former Jurisdiction

ONTARIO BUSINESS CORP. ACTIVE NOT APPLICABLE

Registered Office Address Date Amalgamated Amalgamation Ind.

JUNE WILLIAMSON NOT APPLICABLE NOT APPLICABLE

111 HERITAGE ROAD

New Amal. Number Notice Date

Suite # 200

CHATHAM NOT APPLICABLE NOT APPLICABLE

ONTARIO

CANADA N7M 5W7 Letter Date

Mailing Address NOT APPLICABLE

Revival Date Continuation Date

111 HERITAGE ROAD

NOT APPLICABLE NOT APPLICABLE

Suite # 200

CHATHAM Transferred Out Date Cancel/Inactive Date

ONTARIO

CANADA N7M 5W7 NOT APPLICABLE NOT APPLICABLE

EP Licence Eff.Date EP Licence Term.Date

NOT APPLICABLE NOT APPLICABLE

Number of Directors Date Commenced Date Ceased
Minimum Maximum in Ontario in Ontario

00001 00010 NOT APPLICABLE NOT APPLICABLE
Activity Classification

NOT AVAILABLE
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Request ID: 023848881 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711938 Ministry of Government Services Time Report Produced: 10:48:16

Category ID: (C)CC/E Page: 2

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2642466 2642466 ONTARIO INC.

Corporate Name History Effective Date

2642466 ONTARIO INC. 2018/06/25

Current Business Name(s) Exist: NO

Expired Business Name(s) Exist: NO

Administrator:
Name (Individual / Corporation) Address

JEROEN
21557 HUFFMAN ROAD

BUITENHUIS

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2018/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y
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Request ID: 023848881 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711938 Ministry of Government Services Time Report Produced: 10:48:16

Category ID: (C)CC/E Page: 3

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2642466 2642466 ONTARIO INC.

Administrator:
Name (Individual / Corporation) Address

JEROEN
21557 HUFFMAN ROAD

BUITENHUIS

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2018/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

OFFICER SECRETARY Y

Administrator:
Name (Individual / Corporation) Address

TREVOR
19664 CHARRING CROSS ROAD

HENRY

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2018/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y
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Request ID: 023848881 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711938 Ministry of Government Services Time Report Produced: 10:48:16

Category ID: (C)CC/E Page: 4

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2642466 2642466 ONTARIO INC.

Administrator:
Name (Individual / Corporation) Address

NICHOLAS
10 JAMES STREET

ROBERTS

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2018/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y

Administrator:
Name (Individual / Corporation) Address

PETER
10714 TALBOT TRAIL

VAN MOL

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2018/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y
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Request ID: 023848881 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711938 Ministry of Government Services Time Report Produced: 10:48:16

Category ID: (C)CC/E Page: 5

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2642466 2642466 ONTARIO INC.

Administrator:
Name (Individual / Corporation) Address

PETER
10714 TALBOT TRAIL

VAN MOL

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2018/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

OFFICER TREASURER Y

Administrator:
Name (Individual / Corporation) Address

AUTHUR
10075 TALBOT TRAIL

VANDERPOL

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2018/06/25 YES

Designation Officer Type Resident Canadian

DIRECTOR Y
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Request ID: 023848881 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711938 Ministry of Government Services Time Report Produced: 10:48:16

Category ID: (C)CC/E Page: 6

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2642466 2642466 ONTARIO INC.

Administrator:
Name (Individual / Corporation) Address

ARTHUR
10075 TALBOT TRAIL

VANDERPOL

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2018/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y

Administrator:
Name (Individual / Corporation) Address

ARTHUR
10075 TALBOT TRAIL

VANDERPOL

BLENHEIM
ONTARIO
CANADA N0P 1A0

Date Began First Director

2018/06/25 NOT APPLICABLE

Designation Officer Type Resident Canadian

OFFICER PRESIDENT Y
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Request ID: 023848881 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73711938 Ministry of Government Services Time Report Produced: 10:48:16

Category ID: (C)CC/E Page: 7

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2642466 2642466 ONTARIO INC.

Last Document Recorded

Act/Code Description Form Date

CIA ANNUAL RETURN 2019 1C 2019/10/06 (ELECTRONIC FILING)

THIS REPORT SETS OUT THE MOST RECENT INFORMATION FILED BY THE CORPORATION ON OR AFTER JUNE 27, 1992, AND RECORDED
IN THE ONTARIO BUSINESS INFORMATION SYSTEM AS AT THE DATE AND TIME OF PRINTING. ALL PERSONS WHO ARE RECORDED AS
CURRENT DIRECTORS OR OFFICERS ARE INCLUDED IN THE LIST OF ADMINISTRATORS.

ADDITIONAL HISTORICAL INFORMATION MAY EXIST ON MICROFICHE.

The issuance of this certified report in electronic form is authorized by the Ministry of Government Services.
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Request ID: 023850849 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73717001 Ministry of Government Services Time Report Produced: 13:40:43

Category ID: (C)CC/E Page: 1

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name Incorporation Date

2497011 ESEELA INC. 2015/12/18

Jurisdiction

ONTARIO

Corporation Type Corporation Status Former Jurisdiction

ONTARIO BUSINESS CORP. ACTIVE NOT APPLICABLE

Registered Office Address Date Amalgamated Amalgamation Ind.

DAVID MACALEESE NOT APPLICABLE NOT APPLICABLE

98 MURIEL AVENUE

New Amal. Number Notice Date

TORONTO NOT APPLICABLE NOT APPLICABLE

ONTARIO

CANADA M4J 2Y4 Letter Date

Mailing Address NOT APPLICABLE

DAVID MACALEESE Revival Date Continuation Date

98 MURIEL AVENUE

NOT APPLICABLE NOT APPLICABLE

TORONTO Transferred Out Date Cancel/Inactive Date

ONTARIO

CANADA M4J 2Y4 NOT APPLICABLE NOT APPLICABLE

EP Licence Eff.Date EP Licence Term.Date

NOT APPLICABLE NOT APPLICABLE

Number of Directors Date Commenced Date Ceased
Minimum Maximum in Ontario in Ontario

00001 00010 NOT APPLICABLE NOT APPLICABLE
Activity Classification

NOT AVAILABLE
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Request ID: 023850849 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73717001 Ministry of Government Services Time Report Produced: 13:40:43

Category ID: (C)CC/E Page: 2

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2497011 ESEELA INC.

Corporate Name History Effective Date

ESEELA INC. 2015/12/18

Current Business Name(s) Exist: NO

Expired Business Name(s) Exist: NO

Administrator:
Name (Individual / Corporation) Address

DAVID
98 MURIEL AVENUE

MACALEESE

TORONTO
ONTARIO
CANADA M4J 2Y4

Date Began First Director

2015/12/18 NOT APPLICABLE

Designation Officer Type Resident Canadian

DIRECTOR Y
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Request ID: 023850849 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73717001 Ministry of Government Services Time Report Produced: 13:40:43

Category ID: (C)CC/E Page: 3

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2497011 ESEELA INC.

Administrator:
Name (Individual / Corporation) Address

DAVID
98 MURIEL AVENUE

MACALEESE

TORONTO
ONTARIO
CANADA M4J 2Y4

Date Began First Director

2015/12/18 NOT APPLICABLE

Designation Officer Type Resident Canadian

OFFICER PRESIDENT

Administrator:
Name (Individual / Corporation) Address

DAVID
98 MURIEL AVENUE

MACALEESE

TORONTO
ONTARIO
CANADA M4J 2Y4

Date Began First Director

2015/12/18 NOT APPLICABLE

Designation Officer Type Resident Canadian

OFFICER SECRETARY
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Request ID: 023850849 Province of Ontario Date Report Produced: 2019/11/18

Transaction ID: 73717001 Ministry of Government Services Time Report Produced: 13:40:43

Category ID: (C)CC/E Page: 4

Certified a true copy of the data as recorded on the Ontario Business
Information System.

Director
Ministry of Government Services
Toronto, Ontario

CORPORATION PROFILE REPORT

Ontario Corp Number Corporation Name

2497011 ESEELA INC.

Last Document Recorded

Act/Code Description Form Date

CIA INITIAL RETURN 1 2015/12/24 (ELECTRONIC FILING)

THIS REPORT SETS OUT THE MOST RECENT INFORMATION FILED BY THE CORPORATION ON OR AFTER JUNE 27, 1992, AND RECORDED
IN THE ONTARIO BUSINESS INFORMATION SYSTEM AS AT THE DATE AND TIME OF PRINTING. ALL PERSONS WHO ARE RECORDED AS
CURRENT DIRECTORS OR OFFICERS ARE INCLUDED IN THE LIST OF ADMINISTRATORS.

ADDITIONAL HISTORICAL INFORMATION MAY EXIST ON MICROFICHE.

The issuance of this certified report in electronic form is authorized by the Ministry of Government Services.
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11/18/2019 Division of Corporations - Filing

https://icis.corp.delaware.gov/Ecorp/EntitySearch/NameSearch.aspx 1/1

Delaware.gov  Governor | General Assembly | Courts | Elected Officials | State Agencies

 

Department of State: Division of Corporations
Allowable Characters

HOME
About Agency
Secretary's Letter
Newsroom
Frequent Questions
Related Links
Contact Us
Office Location

SERVICES
Pay Taxes
File UCC's
Delaware Laws Online
Name Reservation
Entity Search
Status
Validate Certificate
Customer Service Survey
Loading...

Entity Details

THIS IS NOT A STATEMENT OF GOOD STANDING

File Number: 5539285 Incorporation Date /
Formation Date:

5/23/2014
(mm/dd/yyyy)

Entity Name: UNIQUE BEVERAGES (USA) INC.

Entity Kind: Corporation Entity Type: General

Residency: Domestic State: DELAWARE

REGISTERED AGENT INFORMATION

Name: CORPORATION SERVICE COMPANY

Address: 251 LITTLE FALLS DRIVE

City: WILMINGTON County: New Castle

State: DE Postal Code: 19808

Phone: 302-636-5401

Additional Information is available for a fee. You can retrieve Status for a fee of $10.00 or
more detailed information including current franchise tax assessment, current filing history
and more for a fee of $20.00.
Would you like Status Status,Tax & History Information

Submit

View Search Results New Entity Search

For help on a particular field click on the Field Tag to take you to the help area.
site map   |   privacy   |    about this site   |    contact us   |    translate   |    delaware.gov
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11/18/2019 Federal Corporation Information - 1120133-6 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Eco…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=11201336&V_TOKEN=1574101570361&crpNm=wellworth&crpNmbr=&b… 1/3

Home  Innovation, Science and Economic Development Canada  Corporations Canada

  Search for a Federal Corporation

Federal Corporation Information - 1120133-6

Buy copies of corporate documents

Note

This information is available to the public in accordance with legislation (see
Public disclosure of corporate information).



Corporation Number
1120133-6

Business Number (BN)
716006085RC0001

Corporate Name
WELLWORTH HEALTH CORP.

Status
Active

Governing Legislation
Canada Business Corporations Act - 2019-01-16

Registered Office Address

200-111 Heritage Rd
Chatham ON N7M 5W7
Canada

Note

Active CBCA corporations are required to update this information within 15 days of
any change. A corporation key is required. If you are not authorized to update this



78



11/18/2019 Federal Corporation Information - 1120133-6 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Eco…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=11201336&V_TOKEN=1574101570361&crpNm=wellworth&crpNmbr=&b… 2/3

information, you can either contact the corporation or contact Corporations
Canada. We will inform the corporation of its reporting obligations.

Directors

Trevor Henry 
19664 Charing Cross Rd
Chatham ON N0P 1A0
Canada

Minimum 1
Maximum 10

Note

Active CBCA corporations are required to update director information (names,
addresses, etc.) within 15 days of any change. A corporation key is required. If
you are not authorized to update this information, you can either contact the
corporation or contact Corporations Canada. We will inform the corporation of its
reporting obligations.



Annual Filings

Anniversary Date (MM-DD)
01-16

Date of Last Annual Meeting
Not available

Annual Filing Period (MM-DD)
01-16 to 03-17

Type of Corporation
Not available

Status of Annual Filings
2020 - Not due

Corporate History
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11/18/2019 Federal Corporation Information - 1120133-6 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Eco…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=11201336&V_TOKEN=1574101570361&crpNm=wellworth&crpNmbr=&b… 3/3

Start New Search    Return to Search Results

Corporate Name HistoryCorporate Name History

2019-01-16 to 2019-06-14 11201336 CANADA INC.

2019-06-14 to Present WELLWORTH HEALTH CORP.

* Amendment details are only available for amendments effected after 2010-03-
20. Some certificates issued prior to 2000 may not be listed. For more
information, contact Corporations Canada.

Certificates and Filings

Certificate of Incorporation
2019-01-16

Certificate of Amendment *

2019-04-17
Amendment details: Other

Certificate of Amendment *

2019-06-14
Amendment details: Corporate name

Buy copies of corporate documents

Date Modified:
2019-10-08
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11/18/2019 Federal Corporation Information - 1056184-3 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Eco…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=10561843&V_TOKEN=1574101314446&crpNm=tavivat&crpNmbr=&bsN… 1/4

Home  Innovation, Science and Economic Development Canada  Corporations Canada

  Search for a Federal Corporation

Federal Corporation Information - 1056184-3

Buy copies of corporate documents

Note

This information is available to the public in accordance with legislation (see
Public disclosure of corporate information).



Corporation Number
1056184-3

Business Number (BN)
777403510RC0001

Corporate Name
TavivaT Naturals Inc.

Status
Active

Governing Legislation
Canada Business Corporations Act - 2018-01-02

Registered Office Address

111 Heritage Road
suite 200
Chatham ON N7M 5W7
Canada

Note
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11/18/2019 Federal Corporation Information - 1056184-3 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Eco…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=10561843&V_TOKEN=1574101314446&crpNm=tavivat&crpNmbr=&bsN… 2/4

Active CBCA corporations are required to update this information within 15 days of
any change. A corporation key is required. If you are not authorized to update this
information, you can either contact the corporation or contact Corporations
Canada. We will inform the corporation of its reporting obligations.

Directors

Nicholas Roberts 
10 James Street
Blenheim ON N0P 1A0
Canada

Jeroen Buitenhuis 
21557 Huffman Road
Blenheim ON N0P 1A0
Canada

Trevor Henry 
19664 Charing Cross Road
Blenheim ON N0P 1A0
Canada

Arthur Vanderpol 
10075 Talbot Trail
Blenheim ON N0P 1A0
Canada

Peter Van Mol 
10714 Talbot Trail
Blenheim ON N0P 1A0
Canada

Robert Andreas Berzins 
58 Chester Avenue
Toronto ON M4K 2Z9
Canada

Minimum 1
Maximum 10

Note
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11/18/2019 Federal Corporation Information - 1056184-3 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Eco…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=10561843&V_TOKEN=1574101314446&crpNm=tavivat&crpNmbr=&bsN… 3/4

Active CBCA corporations are required to update director information (names,
addresses, etc.) within 15 days of any change. A corporation key is required. If
you are not authorized to update this information, you can either contact the
corporation or contact Corporations Canada. We will inform the corporation of its
reporting obligations.

Annual Filings

Anniversary Date (MM-DD)
01-02

Date of Last Annual Meeting
Not available

Annual Filing Period (MM-DD)
01-02 to 03-03

Type of Corporation
Non-distributing corporation with 50 or fewer shareholders

Status of Annual Filings
2019 - Filed

Corporate History

Corporate Name History

2018-01-02 to Present TavivaT Naturals Inc.

Certificates and Filings

Certificate of Incorporation
2018-01-02

Buy copies of corporate documents
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11/18/2019 Federal Corporation Information - 1056184-3 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Eco…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=10561843&V_TOKEN=1574101314446&crpNm=tavivat&crpNmbr=&bsN… 4/4

Start New Search    Return to Search Results

Date Modified:
2019-10-08
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11/18/2019 Federal Corporation Information - 839389-3 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8393893&V_TOKEN=1574101240822&crpNm=worldwide beverages&cr… 1/4

Home  Innovation, Science and Economic Development Canada  Corporations Canada

  Search for a Federal Corporation

Federal Corporation Information - 839389-3

Buy copies of corporate documents

Note

This information is available to the public in accordance with legislation (see
Public disclosure of corporate information).



Corporation Number
839389-3

Business Number (BN)
835622531RC0001

Corporate Name
WORLDWIDE BEVERAGE INNOVATIONS INC. 
INNOVATIONS BREUVAGE WORLDWIDE INC.

Status
Active

Governing Legislation
Canada Business Corporations Act - 2012-12-28

Registered Office Address

111 Heritage Road Suite 200
Chatham ON N7M 5W7
Canada

Note
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11/18/2019 Federal Corporation Information - 839389-3 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8393893&V_TOKEN=1574101240822&crpNm=worldwide beverages&cr… 2/4

Active CBCA corporations are required to update this information within 15 days of
any change. A corporation key is required. If you are not authorized to update this
information, you can either contact the corporation or contact Corporations
Canada. We will inform the corporation of its reporting obligations.

Directors

Arthur VanderPol 
10075 Talbot Trail
Blenheim ON N0P 1A0
Canada

Jeroen Buitenhuis 
21557 Huffman Road
Blenheim ON N0P 1A0
Canada

Peter VanMol 
10714 Talbot Trail
Blenheim ON N0P 1A0
Canada

Trevor Henry 
19664 Charing Cross Road
Chatham-Kent ON N0P 1A0
Canada

Nicholas John Roberts 
10 James Street
Chatham-Kent ON N0P 1A0
Canada

Minimum 1
Maximum 15

Note

Active CBCA corporations are required to update director information (names,
addresses, etc.) within 15 days of any change. A corporation key is required. If
you are not authorized to update this information, you can either contact the
corporation or contact Corporations Canada. We will inform the corporation of its
reporting obligations.


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11/18/2019 Federal Corporation Information - 839389-3 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8393893&V_TOKEN=1574101240822&crpNm=worldwide beverages&cr… 3/4

Annual Filings

Anniversary Date (MM-DD)
12-28

Date of Last Annual Meeting
2016-04-04

Annual Filing Period (MM-DD)
12-28 to 02-26

Type of Corporation
Non-distributing corporation with 50 or fewer shareholders

Status of Annual Filings
2019 - Not due
2018 - Overdue
2017 - Filed

Corporate History

Corporate
Name
History

2012-12-28
to 2014-12-
09

8393893 CANADA INC.

2014-12-09
to Present

WORLDWIDE
BEVERAGE
INNOVATIONS INC.

2014-12-09
to Present

INNOVATIONS
BREUVAGE
WORLDWIDE INC.

Certificates and Filings

Certificate of Incorporation
2012-12-28

Certificate of Amendment *

2014-12-09
Amendment details: Corporate name
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11/18/2019 Federal Corporation Information - 839389-3 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8393893&V_TOKEN=1574101240822&crpNm=worldwide beverages&cr… 4/4

Start New Search    Return to Search Results

* Amendment details are only available for amendments effected after 2010-03-
20. Some certificates issued prior to 2000 may not be listed. For more
information, contact Corporations Canada.

Certificate of Amendment *

2019-08-27
Amendment details: Province or Territory of Registered Office

Buy copies of corporate documents

Date Modified:
2019-10-08
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11/18/2019 Federal Corporation Information - 832685-1 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8326851&V_TOKEN=1574101161867&crpNm=8326851&crpNmbr=&bs… 1/4

Home  Innovation, Science and Economic Development Canada  Corporations Canada

  Search for a Federal Corporation

Federal Corporation Information - 832685-1

Buy copies of corporate documents

Note

This information is available to the public in accordance with legislation (see
Public disclosure of corporate information).



Corporation Number
832685-1

Business Number (BN)
841690647RC0001

Corporate Name
8326851 CANADA INC.

Status
Active

Governing Legislation
Canada Business Corporations Act - 2012-10-16

Registered Office Address

111 Heritage Rd. Suite 200
Chatham ON N7M 5W7
Canada

Note

Active CBCA corporations are required to update this information within 15 days of
any change. A corporation key is required. If you are not authorized to update this



89



11/18/2019 Federal Corporation Information - 832685-1 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8326851&V_TOKEN=1574101161867&crpNm=8326851&crpNmbr=&bs… 2/4

information, you can either contact the corporation or contact Corporations
Canada. We will inform the corporation of its reporting obligations.

Directors

Nicholas John Roberts 
10 James Street
Chatham-Kent ON N0P 1A0
Canada

Jeroen Buitenhuis 
21557 Huffman Road
Blenheim ON N0P 1A0
Canada

Trevor Henry 
19664 Charing Cross Road
Chatham-Kent ON N0P 1A0
Canada

Arthur VanderPol 
10075 Talbot Trail
Blenheim ON N0P 1A0
Canada

Peter VanMol 
10714 Talbot Trail
Blenheim ON N0P 1A0
Canada

Minimum 1
Maximum 15

Note

Active CBCA corporations are required to update director information (names,
addresses, etc.) within 15 days of any change. A corporation key is required. If
you are not authorized to update this information, you can either contact the
corporation or contact Corporations Canada. We will inform the corporation of its
reporting obligations.



Annual Filings
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11/18/2019 Federal Corporation Information - 832685-1 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8326851&V_TOKEN=1574101161867&crpNm=8326851&crpNmbr=&bs… 3/4

Anniversary Date (MM-DD)
10-16

Date of Last Annual Meeting
2018-05-11

Annual Filing Period (MM-DD)
10-16 to 12-15

Type of Corporation
Non-distributing corporation with 50 or fewer shareholders

Status of Annual Filings
2019 - Due to be filed
2018 - Filed
2017 - Filed

Corporate History

Corporate Name History

2012-10-16 to Present 8326851 CANADA INC.

* Amendment details are only available for amendments effected after 2010-03-
20. Some certificates issued prior to 2000 may not be listed. For more
information, contact Corporations Canada.

Certificates and Filings

Certificate of Incorporation
2012-10-16

Certificate of Amendment *

2019-08-27
Amendment details: Province or Territory of Registered Office
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11/18/2019 Federal Corporation Information - 832685-1 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8326851&V_TOKEN=1574101161867&crpNm=8326851&crpNmbr=&bs… 4/4

Start New Search    Return to Search Results

Buy copies of corporate documents

Date Modified:
2019-10-08
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11/18/2019 Federal Corporation Information - 805067-8 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8050678&V_TOKEN=1574101020888&crpNm=8050678&crpNmbr=&bs… 1/4

Home  Innovation, Science and Economic Development Canada  Corporations Canada

  Search for a Federal Corporation

Federal Corporation Information - 805067-8

Buy copies of corporate documents

Note

This information is available to the public in accordance with legislation (see
Public disclosure of corporate information).



Corporation Number
805067-8

Business Number (BN)
835959081RC0001

Corporate Name
8050678 CANADA INC.

Status
Active

Governing Legislation
Canada Business Corporations Act - 2011-12-12

Registered Office Address

111 Heritage Rd. Suite 200
Chatham ON N7M 5W7
Canada

Note

Active CBCA corporations are required to update this information within 15 days of
any change. A corporation key is required. If you are not authorized to update this


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11/18/2019 Federal Corporation Information - 805067-8 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8050678&V_TOKEN=1574101020888&crpNm=8050678&crpNmbr=&bs… 2/4

information, you can either contact the corporation or contact Corporations
Canada. We will inform the corporation of its reporting obligations.

Directors

Nicholas John Roberts 
10 James Street
Chatham-Kent ON N0P 1A0
Canada

Jeroen Buitenhuis 
21557 Huffman Road
Blenheim ON N0P 1A0
Canada

Trevor Henry 
19664 Charing Cross Road
Chatham-Kent ON N0P 1A0
Canada

Peter VanMol 
10714 Talbot Trail
Blenheim ON N0P 1A0
Canada

Arthur VanderPol 
10075 Talbot Trail
Blenheim ON N0P 1A0
Canada

Minimum 1
Maximum 15

Note

Active CBCA corporations are required to update director information (names,
addresses, etc.) within 15 days of any change. A corporation key is required. If
you are not authorized to update this information, you can either contact the
corporation or contact Corporations Canada. We will inform the corporation of its
reporting obligations.



Annual Filings
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11/18/2019 Federal Corporation Information - 805067-8 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8050678&V_TOKEN=1574101020888&crpNm=8050678&crpNmbr=&bs… 3/4

Anniversary Date (MM-DD)
12-12

Date of Last Annual Meeting
2016-04-05

Annual Filing Period (MM-DD)
12-12 to 02-10

Type of Corporation
Non-distributing corporation with 50 or fewer shareholders

Status of Annual Filings
2019 - Not due
2018 - Overdue
2017 - Filed

Corporate History

Corporate Name History

2011-12-12 to Present 8050678 CANADA INC.

* Amendment details are only available for amendments effected after 2010-03-
20. Some certificates issued prior to 2000 may not be listed. For more
information, contact Corporations Canada.

Certificates and Filings

Certificate of Incorporation
2011-12-12

Certificate of Amendment *

2019-08-27
Amendment details: Province or Territory of Registered Office
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11/18/2019 Federal Corporation Information - 805067-8 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8050678&V_TOKEN=1574101020888&crpNm=8050678&crpNmbr=&bs… 4/4

Start New Search    Return to Search Results

Buy copies of corporate documents

Date Modified:
2019-10-08

96



11/18/2019 Federal Corporation Information - 889530-9 - Online Filing Centre - Corporations Canada - Corporations - Innovation, Science and Econ…

https://www.ic.gc.ca/app/scr/cc/CorporationsCanada/fdrlCrpDtls.html?corpId=8895309&V_TOKEN=1574100952248&crpNm=8895309&crpNmbr=&bs… 1/4

Home  Innovation, Science and Economic Development Canada  Corporations Canada

  Search for a Federal Corporation

Federal Corporation Information - 889530-9

Buy copies of corporate documents

Note

This information is available to the public in accordance with legislation (see
Public disclosure of corporate information).



Corporation Number
889530-9

Business Number (BN)
811752179RC0001

Corporate Name
8895309 CANADA INC.

Status
Active

Governing Legislation
Canada Business Corporations Act - 2014-05-22

Registered Office Address

111 Heritage Rd. Suite 200
Chatham ON N7M 5W7
Canada

Note

Active CBCA corporations are required to update this information within 15 days of
any change. A corporation key is required. If you are not authorized to update this


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information, you can either contact the corporation or contact Corporations
Canada. We will inform the corporation of its reporting obligations.

Directors

NICHOLAS ROBERTS 
10 James Street
Blenheim ON N0P 1A0
Canada

PETER VAN MOL 
10714 Talbot Trail
Blenheim ON N0P 1A0
Canada

ARTHUR VANDERPOL 
10075 Talbot Trail
Blenheim ON N0P 1A0
Canada

JEROEN BUITENHUIS 
21557 Huffman Road
Blenheim ON N0P 1A0
Canada

TREVOR HENRY 
19664 Charing Cross Road
Blenheim ON N0P 1A0
Canada

Minimum 1
Maximum 5

Note

Active CBCA corporations are required to update director information (names,
addresses, etc.) within 15 days of any change. A corporation key is required. If
you are not authorized to update this information, you can either contact the
corporation or contact Corporations Canada. We will inform the corporation of its
reporting obligations.



Annual Filings
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Anniversary Date (MM-DD)
05-22

Date of Last Annual Meeting
Not available

Annual Filing Period (MM-DD)
05-22 to 07-21

Type of Corporation
Non-distributing corporation with 50 or fewer shareholders

Status of Annual Filings
2019 - Filed
2018 - Filed
2017 - Filed

Corporate History

Corporate Name History

2014-05-22 to Present 8895309 CANADA INC.

Certificates and Filings

Certificate of Incorporation
2014-05-22

Certificate of Amendment *

2015-09-01
Amendment details: Other

Certificate of Amendment *

2019-08-27
Amendment details: Province or Territory of Registered Office
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* Amendment details are only available for amendments effected after 2010-03-
20. Some certificates issued prior to 2000 may not be listed. For more
information, contact Corporations Canada.

Buy copies of corporate documents

Date Modified:
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AgMedica Bioscience Inc. (“AgMedica”)
(Incorporated as 8705127 Canada Inc. on November 22, 2013, name changed to AgMedica Bioscience Inc. on 

December 6, 2017, operating company.

2472602 Ontario Inc.
(Ontario Corporation incorporated 
as Crosshair Ventures Inc. on June 
25, 2015, AgMedica owns 100% of 
shares, holding company for real 

property located at:
566 Riverview Drive
715 Richmond Street
830 Richmond Street

1095 Wilton Grove Road)

2642466 Ontario Inc.
(Ontario Corporation 

Incorporated on June 25, 2018, 
AgMedica owns 100% of 

shares, holding company for 
real property located at:

650 Riverview Drive)

Organizational Chart of Legal Entities

8895309 Canada Inc.
(Federal Corporation 

Incorporated on May 22, 
2014, AgMedica owns 100% 
of shares, parent corporation 

for beverages division)

8050678 Canada Inc.
(Federal Corporation 

Incorporated on December 12, 
2011, 8895306 Canada Inc. 

owns 100% of shares, holds IP 
for beverages division)

8326851 Canada Inc.
(Federal Corporation Incorporated 

on October 16, 2012, 8895306 
Canada Inc. owns 100% of shares, 

holds equipment for beverages 
division)

Unique Beverages (USA) Inc.
(Delaware Corporation 

Incorporated on May 23, 2014, 
8895306 Canada Inc. owns 100% 
of shares, holds IP for beverages 

division)

Tavivat Naturals Inc.
(Federal Corporation Incorporated 

on January 2, 2018, 8895306 
Canada Inc. owns 100% of shares, 

new operating company for 
beverages division)

World Wide Beverage 
Innovations Inc.

(Federal Corporation Incorporated 
on December 28, 2012, 8895306 

Canada Inc. owns 100% of shares, old 
operating company for beverages 

division, intend to wind up)

Wellworth Health Corp.
(Federal Corporation Incorporated as 

11201336 Canada Inc. on January 
16, 2019, AgMedica owns 80% of 

shares, but 100% of voting shares)
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�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘
�KE��E^����KE^K>/��d���/Ed�Z/D�&/E�E�/�>�^d�d�D�Ed^

&KZ�d,��W�Z/K�^��E����:ƵŶĞ ϯϬ͕�ϮϬϭϵ �E��ϮϬϭϴ
EŽƚŝĐĞ�ƚŽ�ZĞĂĚĞƌ͗�dŚĞƐĞ��ŽŶĚĞŶƐĞĚ��ŽŶƐŽůŝĚĂƚĞĚ�/ŶƚĞƌŝŵ�^ƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�/ŶƚĞƌŶĂů�WƵƌƉŽƐĞƐ ďǇ�
ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ĨŽƌ�ĚŝƐƐĞŵŝŶĂƚŝŽŶ͘

;�ǆƉƌĞƐƐĞĚ�ŝŶ��ĂŶĂĚŝĂŶ�ĚŽůůĂƌƐͿ
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�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘�
�ŽŶĚĞŶƐĞĚ��ŽŶƐŽůŝĚĂƚĞĚ�/ŶƚĞƌŝŵ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�&ŝŶĂŶĐŝĂů�WŽƐŝƚŝŽŶ�
�Ɛ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�ĂŶĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ
hE�h�/d��

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ

�^^�d^�
�hZZ�Ed

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ ϱ͕ϬϮϳ͕ϳϭϲΨ����������������������� ϭ͕ϭϰϯ͕ϴϱϵΨ����������������
�ĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ� ϰ͕ϳϯϮ͕ϲϳϲ ϰ͕ϳϰϬ͕ϭϱϭ
WƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ��;EŽƚĞ�ϯͿ ϯ͕ϭϰϬ͕ϴϮϳ ϭ͕ϵϵϭ͕ϳϱϮ
/ŶǀĞŶƚŽƌǇ�;EŽƚĞ�ϰͿ ϭϭ͕ϱϮϰ͕ϱϬϴ ϴ͕ϵϭϬ͕ϲϯϮ
�ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�;EŽƚĞ�ϱͿ ϭ͕ϵϰϰ͕ϲϮϯ�������������������������� ϭ͕Ϭϯϴ͕ϯϴϬ
>ŽĂŶ�ƌĞĐĞŝǀĂďůĞ�;EŽƚĞ�ϲͿ ϭ͕Ϯϵϰ͕ϭϴϴ�������������������������� ϲϮϴ͕Ϯϵϲ

Ϯϳ͕ϲϲϰ͕ϱϯϴ ϭϴ͕ϰϱϯ͕ϬϳϬ

EKEͲ�hZZ�Ed
WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�Θ�ĞƋƵŝƉŵĞŶƚ�;EŽƚĞ�ϭϭͿ ϱϮ͕ϱϳϳ͕ϵϲϯ ϰϵ͕ϭϬϲ͕Ϯϳϯ
�ŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�;EŽƚĞ�ϳͿ ϭ͕ϴϮϵ͕ϮϮϲ ϭ͕ϳϳϮ͕ϯϮϮ
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;EŽƚĞ�ϭϬͿ ϭϬ͕ϵϭϴ͕ϲϳϭ ϭϬ͕ϯϰϯ͕ϭϴϱ
�ĞƌŝǀĂƚŝǀĞƐ�;EŽƚĞ�ϴͿ ϴϳϴ͕ϭϳϳ ϴϴϱ͕ϰϱϵ
/ŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�;EŽƚĞ�ϵͿ ϭϵ͕Ϯϰϱ͕ϰϲϯ ϭϵ͕Ϯϵϱ͕ϯϭϯ

ϭϭϯ͕ϭϭϰ͕ϬϯϴΨ������������������ ϵϵ͕ϴϱϱ͕ϲϮϮΨ��������������

>/��/>/d/�^�
�hZZ�Ed

�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϮͿ ϭϭ͕ϴϴϰ͕ϳϳϰΨ�������������������� ϵ͕Ϯϭϭ͕ϲϵϵΨ����������������
�ƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ůŽĂŶƐ�ƉĂǇĂďůĞ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�;EŽƚĞ�ϭϰͿ ϭϰ͕ϵϬϴ͕ϲϮϱ ϭ͕ϭϴϱ͕ϵϴϵ
�ƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϳͿ ϭϴϭ͕ϴϮϬ ϭϰϲ͕ϬϮϭ
�ŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�;EŽƚĞ�ϭϲͿ ϭϰ͕Ϯϲϱ͕ϳϭϰ ϭϰ͕Ϭϲϲ͕ϱϭϬ
�ƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ŽƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϴͿ ϮϬϬ͕ϬϬϬ ϮϬϬ͕ϬϬϬ
KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϯͿ ϭϴ͕ϳϭϭ͕ϯϲϮ ϭϵ͕Ϯϯϲ͕ϲϬϴ
WƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�;EŽƚĞ�ϭϱͿ ϯ͕ϭϰϬ͕ϬϬϬ ϯ͕ϬϱϬ͕ϬϬϬ
/ŶĐŽŵĞ�ƚĂǆĞƐ�ƌĞĐĞŝǀĂďůĞ�;EŽƚĞ�ϮϰͿ ϳϵ͕ϮϴϬ�������������������������������� ϳϵ͕ϮϴϬ
�ĞƉŽƐŝƚƐ� ϭϳ͕ϲϭϬ ϭϳ͕ϲϭϬ

ϲϯ͕ϯϴϵ͕ϭϴϱ ϰϳ͕ϭϵϯ͕ϳϭϳ

EKEͲ�hZZ�Ed
>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϳͿ ϱϳϬ͕ϴϵϭ ϯϳϱ͕ϴϱϴ
>ŽĂŶƐ�ƉĂǇĂďůĞ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�;EŽƚĞ�ϭϰͿ ϳϯ͕ϵϵϬ ϭ͕Ϭϱϱ͕ϰϵϲ
�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�;EŽƚĞ�ϮϰͿ ϴϭϭ͕ϬϬϬ ϴϭϭ͕ϬϬϬ
KƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϴͿ ϴϳϱ͕Ϭϭϭ ϴϰϯ͕ϳϬϬ

ϲϱ͕ϳϮϬ͕Ϭϳϳ ϱϬ͕Ϯϳϵ͕ϳϳϮ
�Yh/dz

^ŚĂƌĞ�ĐĂƉŝƚĂů�;EŽƚĞ�ϭϵĂͿ ϭϮϬ͕ϰϯϮ͕ϯϭϮ ϭϭϴ͕ϵϳϲ͕ϮϯϮ
�ŽŶƚƌŝďƵƚĞĚ�ƐƵƌƉůƵƐ�;EŽƚĞ�ϭϵĞͿ ϱ͕ϯϬϰ͕ϴϴϵ ϰ͕ϰϳϰ͕ϵϭϮ
EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ ;ϭϲϴ͕ϱϲϬͿ ;ϰϲ͕ϳϱϴͿ
�ĐĐƵŵƵůĂƚĞĚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ ;ϳ͕ϳϴϳͿ ϭϳ͕ϲϲϮ
�ĞĨŝĐŝƚ ;ϳϴ͕ϭϲϲ͕ϴϵϮͿ ;ϳϯ͕ϴϰϲ͕ϭϵϳͿ

ϰϳ͕ϯϵϯ͕ϵϲϮ ϰϵ͕ϱϳϱ͕ϴϱϭ
ϭϭϯ͕ϭϭϰ͕ϬϯϴΨ������������������ ϵϵ͕ϴϱϱ͕ϲϮϮΨ��������������

^ƵďƐĞƋƵĞŶƚ�ĞǀĞŶƚƐ�;EŽƚĞ�ϮϲͿ

�WWZKs����z�d,���K�Z�

�ŝƌĞĐƚŽƌ

�ŝƌĞĐƚŽƌ

112



�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘�
�ŽŶĚĞŶƐĞĚ��ŽŶƐŽůŝĚĂƚĞĚ�/ŶƚĞƌŝŵ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ
&Žƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ĂŶĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ

hE�h�/d��

ϮϬϭϵ ϮϬϭϴ

ZĞǀĞŶƵĞ ϰ͕ϲϱϮ͕ϭϳϯΨ����������������������� ͲΨ���������������������������������
�ǆĐŝƐĞ�ƚĂǆĞƐ ϵϲϯ͕ϴϭϬ Ͳ

E�d�Z�s�Eh� ϯ͕ϲϴϴ͕ϯϲϯ������������������������� Ͳ

�ŽƐƚ�ŽĨ�ƐĂůĞƐ Ϯ͕Ϯϵϳ͕ϮϮϰ Ͳ

'ZK^^�WZK&/d���&KZ��&�/Z�s�>h����:h^dD�Ed^ ϭ͕ϯϵϭ͕ϭϯϵ������������������������� Ͳ

ZĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĂĚũƵƐƚŵĞŶƚƐ�ŽŶ�ŝŶǀĞŶƚŽƌǇ�ƐŽůĚ�;EŽƚĞ�ϱͿ ϭ͕ϬϬϲ͕Ϭϰϱ Ͳ
hŶƌĞĂůŝǌĞĚ�ŐĂŝŶ�ŽŶ�ĐŚĂŶŐĞƐ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�;EŽƚĞ�ϰͿ ;ϯ͕ϬϭϬ͕ϰϭϬͿ ;ϭϳϰ͕ϵϭϲͿ
'ZK^^�WZK&/d ϯ͕ϯϵϱ͕ϱϬϰ ϭϳϰ͕ϵϭϲ

KW�Z�d/E'��yW�E^�^�;EŽƚĞ�ϮϭͿ
��ZĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ� ϲϯϭ͕ϲϵϯ Ϯ͕ϵϮϵ͕ϭϮϲ
��'ĞŶĞƌĂů�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ� ϯ͕ϵϭϵ͕ϴϲϲ ϲϱϱ͕Ϯϯϰ
��^ĂůĞƐ�ĂŶĚ�ŵĂƌŬĞƚŝŶŐ� ϭ͕ϭϬϳ͕ϳϯϳ ϰϭϳ͕ϬϲϮ
��KƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ƐƵƉƉŽƌƚ Ϯϭϰ͕ϭϲϳ ϮϮϯ͕ϭϮϰ
���ŵŽƌƚŝǌĂƚŝŽŶ�;EŽƚĞ�ϭϬ�ĂŶĚ�ϭϭͿ ϳϴϳ͕ϲϵϳ ϭϳϬ͕ϴϯϱ
��^ŚĂƌĞ�ďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ ϭ͕Ϭϵϵ͕ϴϲϵ ϭϳϰ͕ϳϮϮ

dKd�>�KW�Z�d/E'��yW�E^�^ ϳ͕ϳϲϭ͕ϬϮϵ ϰ͕ϱϳϬ͕ϭϬϯ

Kd,�Z�;/E�KD�Ϳ��yW�E^�^
��^ŚĂƌĞ�ŽĨ�ůŽƐƐ�ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�;EŽƚĞ�ϵͿ Ϯϰ͕ϰϬϭ Ͳ
��hŶƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞƐ�ŽŶ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ ;ϳ͕ϵϴϮͿ ϱ͕ϭϯϳ
��&ŝŶĂŶĐĞ�ĐŽƐƚƐ ϭ͕ϭϱϳ͕ϭϬϯ ϱϬϭ͕ϵϭϰ
��&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ� ;ϱϭ͕ϵϭϮͿ ;Ϯ͕ϴϲϳͿ
��'ĂŝŶ�ŽŶ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ ;Ϯϳϲ͕ϱϳϭͿ ;ϰ͕ϱϵϳͿ
��KƚŚĞƌ�ŝŶĐŽŵĞ ;ϳϲϴ͕ϬϲϳͿ ;Ϯϯϴ͕ϱϳϬͿ

dKd�>�Kd,�Z�;/E�KD�Ϳ��yW�E^�^ ϳϲ͕ϵϳϮ Ϯϲϭ͕Ϭϭϳ
E�d�>K^^���&KZ��/E�KD��d�y�^ ;ϰ͕ϰϰϮ͕ϰϵϳͿ ;ϰ͕ϲϱϲ͕ϮϬϰͿ

/E�KD��d�y
�ƵƌƌĞŶƚ�;EŽƚĞ�ϮϱͿ Ͳ Ͳ
�ĞĨĞƌƌĞĚ�;EŽƚĞ�ϮϱͿ Ͳ Ͳ

E�d�>K^^ ;ϰ͕ϰϰϮ͕ϰϵϳͿΨ�������������������� ;ϰ͕ϲϱϲ͕ϮϬϰͿΨ�������������������

E�d�>K^^��ddZ/�hd��>��dK͗�
�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘ ;ϰ͕ϯϮϬ͕ϲϵϱͿΨ�������������������� ;ϰ͕ϲϱϲ͕ϮϬϰͿΨ�������������������
EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ ;ϭϮϭ͕ϴϬϮͿ Ͳ

E�d�>K^^ ;ϰ͕ϰϰϮ͕ϰϵϳͿ ;ϰ͕ϲϱϲ͕ϮϬϰͿ

Kd,�Z��KDWZ�,�E^/s��/E�KD��;>K^^Ϳ͗
��&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ůŽƐƐ�ŽŶ�ƚƌĂŶƐůĂƚŝŽŶ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�;EŽƚĞ�ϴͿ Ϯϱ͕ϰϰϵ Ͳ

�KDWZ�,�E^/s��>K^^ ;ϰ͕ϰϲϳ͕ϵϰϲͿΨ�������������������� ;ϰ͕ϲϱϲ͕ϮϬϰͿΨ�������������������

�KDWZ�,�E^/s��>K^^��ddZ/�hd��>��dK͗
�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘ ;ϰ͕ϯϰϲ͕ϭϰϰͿΨ�������������������� ;ϰ͕ϲϱϲ͕ϮϬϰͿΨ�������������������
EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ ;ϭϮϭ͕ϴϬϮͿ Ͳ

;ϰ͕ϰϲϳ͕ϵϰϲͿ ;ϰ͕ϲϱϲ͕ϮϬϰͿ

/E�KD��;>K^^Ϳ�W�Z�^,�Z��Ͳ���^/��;EŽƚĞ�ϭϴĞͿ ;Ϭ͘ϬϯͿΨ������������������������������ ;Ϭ͘ϬϰͿΨ�����������������������������
/E�KD��;>K^^Ϳ�W�Z�^,�Z��Ͳ��/>hd���;EŽƚĞ�ϭϴĞͿ ;Ϭ͘ϬϯͿ ;Ϭ͘ϬϰͿ

���������������������ϭϰϳ͕ϯϵϮ͕ϱϰϰ� ϭϬϰ͕ϰϯϭ͕ϵϵϰt�/',d����s�Z�'��EhD��Z�K&��KDDKE�^,�Z�^�Khd^d�E�/E'�Ͳ���^/��;EŽƚĞ�ϮϬĞͿ

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
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�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘�
�ŽŶĚĞŶƐĞĚ��ŽŶƐŽůŝĚĂƚĞĚ�/ŶƚĞƌŝŵ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ��ĂƐŚ�&ůŽǁ
&Žƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ĂŶĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ
hE�h�/d��

ϮϬϭϵ ϮϬϭϴ

KW�Z�d/E'���d/s/d�^
EĞƚ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ;ϰ͕ϰϰϮ͕ϰϵϳͿΨ�������������� ;ϰ͕ϲϱϲ͕ϮϬϰͿΨ��������������
�ĚũƵƐƚŵĞŶƚƐ�ĨŽƌ͗

�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�;EŽƚĞ�ϮϱͿ Ͳ Ͳ
hŶƌĞĂůŝǌĞĚ�ŐĂŝŶ�ŽŶ�ĐŚĂŶŐĞƐ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�;EŽƚĞ�ϱͿ ;ϯ͕ϬϭϬ͕ϰϭϬͿ ;ϭϳϰ͕ϵϭϲͿ
ZĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ŐĂŝŶƐ�ŝŶ�ŝŶǀĞŶƚŽƌǇ�ƐŽůĚ�;EŽƚĞ�ϰͿ ϭ͕ϬϬϲ͕Ϭϰϱ Ͳ

����^ŚĂƌĞ�ŽĨ�ůŽƐƐ�ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ Ϯϰ͕ϰϬϭ Ͳ
�����ŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;EŽƚĞ�ϭϬͿ Ϯϯϯ͕ϳϲϰ ϳϭϳ
�����ŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ͕�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�;EŽƚĞ�ϭϭͿ ϵϬϭ͕ϳϵϴ ϱϬϰ͕ϲϴϮ
����hŶƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞ�ŽŶ�ĚĞƌŝǀŝĂƚĞ�ĂƐƐĞƚ� ϳ͕ϮϴϮ Ͳ
����hŶƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞ�ŽŶ�ůŽĂŶ�ƌĞĐĞŝǀĂďůĞ ;Ϯϴ͕ϯϭϴͿ
����hŶƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞ�ŽŶ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŽŶ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�;EŽƚĞ�ϭϲͿ Ϯϭ͕ϯϳϱ ϰϬ͕ϭϳϯ
����hŶƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞ�ŽŶ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�;EŽƚĞ�ϴͿ ;ϴ͕ϯϮϭͿ ;ϯϱ͕ϬϯϲͿ
����&ŝŶĂŶĐĞ�ĐŽƐƚƐ�ĞǆƉĞŶƐĞĚ ϭ͕ϭϱϳ͕ϭϬϯ ϱϬϭ͕ϵϭϰ
����&ŝŶĂŶĐĞ�ĐŽƐƚƐ�ƉĂŝĚ ;ϰϬϮ͕ϯϰϭͿ ;ϯϭϮ͕ϮϭϳͿ
����&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ�ĂŶĚ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ŐĂŝŶƐ�ĞĂƌŶĞĚ ;ϯϮϴ͕ϰϴϯͿ ;ϳ͕ϰϲϰͿ
����&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ�ƌĞĐĞŝǀĞĚ͕�ŶĞƚ�ŽĨ�ƌĞĂůŝǌĞĚ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ŐĂŝŶ�;ůŽƐƐͿ ;ϱ͕ϴϭϴͿ ϳ͕ϰϲϰ
����/ŶƚĞƌĞƐƚ�ƉĂŝĚ�ŽŶ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϳͿ ;ϭϭ͕ϭϴϴͿ ;ϴ͕ϭϱϱͿ
����^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�Ͳ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ��;EŽƚĞ�ϭϵďͿ ϭ͕Ϭϵϵ͕ϴϲϴ ϭϳϰ͕ϳϮϮ
����^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĨŽƌ�ĂĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞƐ�;EŽƚĞ�ϭϵĂͿ ϱϲϬ͕ϵϰϮ ϯ͕ϬϬϬ͕ϬϬϬ

�ŚĂŶŐĞƐ�ŝŶ�ŶŽŶͲĐĂƐŚ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�ŝƚĞŵƐ�;EŽƚĞ�ϮϮͿ ϭϱ͕ϳϮϭ ;Ϯ͕ϴϰϮ͕ϵϬϳͿ
�ĂƐŚ�ƵƐĞĚ�ŝŶ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϯ͕ϮϬϵ͕ϬϳϳͿ ;ϯ͕ϴϬϳ͕ϮϮϳͿ

/Es�^d/E'���d/s/d/�^
WƵƌĐŚĂƐĞ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�;EŽƚĞ�ϭϭͿ ;ϰ͕ϭϬϭ͕ϮϵϳͿ ;Ϯ͕ϰϵϱ͕ϰϵϬͿ
WƵƌĐŚĂƐĞ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�;EŽƚĞ�ϭϬͿ ;ϴϬϵ͕ϮϱϬͿ Ͳ
/ƐƐƵĂŶĐĞ�ŽĨ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ƌĞĐĞŝǀĂďůĞ� Ͳ ;ϲϯϬ͕ϬϬϬͿ
�ĚǀĂŶĐĞƐ�ŽŶ�ůŽĂŶ�ƌĞĐĞŝǀĂďůĞ�;EŽƚĞ�ϲͿ ;ϲϲϲ͕ϲϲϲͿ Ͳ
�ĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϱ͕ϱϳϳ͕ϮϭϯͿ ;ϯ͕ϭϮϱ͕ϰϵϬͿ

&/E�E�/E'���d/s/d/�^
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ƐŚĂƌĞ�ŝƐƐƵĂŶĐĞƐ͕�ŶĞƚ�ŽĨ�ƐŚĂƌĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ�;EŽƚĞ�ϭϵĂͿ Ͳ ϯ͕ϯϯϴ͕ϮϬϬ
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ĞǆĞƌĐŝƐĞ�ŽĨ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�;EŽƚĞ�ϭϵĂͿ ϭϮϬ Ͳ
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ŝƐƐƵĂŶĐĞ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�;EŽƚĞ�ϭϲͿ Ͳ Ϯ͕ϰϵϭ͕ϬϬϬ
WĂǇŵĞŶƚ�ŽĨ�ƉƌŝŶĐŝƉĂů�ƉŽƌƚŝŽŶ�ŽĨ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�;EŽƚĞ�ϭϳͿ ;ϱϮ͕ϱϰϳͿ ;ϯϬ͕ϲϮϰͿ
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�;EŽƚĞ�ϭϰͿ ϭϱ͕ϵϳϳ͕ϮϬϮ Ͳ
dƌĂŶƐĂĐƚŝŽŶ�ĨĞĞƐ�ŽŶ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�;EŽƚĞ�ϭϰͿ ;ϴϴϮ͕ϭϱϭͿ Ͳ
ZĞƉĂǇŵĞŶƚ�ŽĨ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�;EŽƚĞ�ϭϰͿ ;Ϯ͕ϯϳϮ͕ϰϳϳͿ ;ϭϲ͕ϴϮϰͿ
�ĂƐŚ�ƉƌŽǀŝĚĞĚ�ďǇ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ϭϮ͕ϲϳϬ͕ϭϰϳ ϱ͕ϳϴϭ͕ϳϱϮ

�ĨĨĞĐƚ�ŽĨ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ĐŚĂŶŐĞƐ�ŽŶ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĂŶƚƐ

�ŚĂŶŐĞ�ŝŶ�ĐĂƐŚ� ϯ͕ϴϴϯ͕ϴϱϳ ;ϭ͕ϭϱϬ͕ϵϲϱͿ
�ĂƐŚ͕�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ ϭ͕ϭϰϯ͕ϴϱϵ ϯ͕ϱϭϱ͕ϭϰϳ
�ĂƐŚ͕�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ ϱ͕ϬϮϳ͕ϳϭϲΨ��������������� Ϯ͕ϯϲϰ͕ϭϴϮΨ���������������

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ƐƚĂƚĞŵĞŶƚƐ͘�
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��

$J0HGLFD�%LRVFLHQFH�,QF��
&RQGHQVHG�&RQVROLGDWHG�,QWHULP�6WDWHPHQWV�RI�&KDQJHV�LQ�6KDUHKROGHUV͛�(TXLW\��
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

EƵŵďĞƌ�ŽĨ�
ŽƵƚƐƚĂŶĚŝŶŐ�
ĐŽŵŵŽŶ�
ƐŚĂƌĞƐ�ʹ ^ŚĂƌĞ�ĐĂƉŝƚĂů�

EƵŵďĞƌ�ŽĨ�
ŽƵƚƐƚĂŶĚŝŶŐ�

ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�
ʹ�ƌĞƐƚƌŝĐƚĞĚ�

^ŚĂƌĞ�
ĐĂƉŝƚĂů�Ͳ�
ƌĞƐƚƌŝĐƚĞĚ

�ŽŶƚƌŝďƵƚĞĚ�
^ƵƌƉůƵƐ

EŽŶͲ
ĐŽŶƚƌŽůůŝŶŐ�
ŝŶƚĞƌĞƐƚ� �ĞĨŝĐŝƚ�

�ĐĐƵŵƵůĂƚĞĚ�
ŽƚŚĞƌ�

ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ŝŶĐŽŵĞ

dŽƚĂů�ƐŚĂƌĞŚŽůĚĞƌƐ͛�
ĞƋƵŝƚǇ

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� ϭϬϯ͕Ϭϲϯ͕ϳϱϮ� Ψ���ϰϱ͕Ϯϳϴ͕ϳϬϬ� ϳ͕ϱϬϬ͕ϬϬϬ� Ψϭϭ͕ϮϲϬ͕ϬϬϬ Ψ���Ϯϲϴ͕ϱϮϬ� Ψ� Ͳ� Ψ��;ϰϮ͕ϲϳϯ͕ϭϰϲͿ� Ψ���������������Ͳ� Ψ���ϭϰ͕ϭϯϰ͕Ϭϳϰ�

^ŚĂƌĞ�ĞǆƉĞŶƐĞ�ĨŽƌ�ƐĞƌǀŝĐĞ�
ƌĞŶĚĞƌĞĚ ;EŽƚĞ�ϭϵĚͿ Ͳ� Ͳ� � Ϯ͕ϳϱϬ͕ϬϬϬ� Ͳ� Ͳ� Ͳ� Ͳ� Ϯ͕ϳϱϬ͕ϬϬϬ�

^ŚĂƌĞƐ�ƵŶƌĞƐĞƌǀĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�
ƌĞŶĚĞƌĞĚ ϯ͕ϳϱϬ͕ϬϬϬ ϲ͕ϲϭϬ͕ϬϬϬ ;ϯ͕ϳϱϬ͕ϬϬϬͿ ;ϲ͕ϲϭϬ͕ϬϬϬͿ Ͳ Ͳ� Ͳ Ͳ� Ͳ

WƌŝǀĂƚĞ�ƉůĂĐĞŵĞŶƚƐ�� ϭ͕ϴϱϴ͕ϯϯϱ� ϯ͕ϯϰϯ͕ϭϵϵ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ϯ͕ϯϰϯ͕ϭϵϵ�

^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�
ƌĞŶĚĞƌĞĚ�� ϭϲϲ͕ϲϲϳ� ϮϱϬ͕ϬϬϬ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ϮϱϬ͕ϬϬϬ�

^ŚĂƌĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ�� Ͳ� ;ϰ͕ϵϵϵͿ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϰ͕ϵϵϵͿ�

^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�;EŽƚĞ�
ϭϵĚͿ�

Ͳ� Ͳ� Ͳ� Ͳ� ϭϳϰ͕ϳϮϮ� Ͳ� Ͳ� Ͳ� ϭϳϰ͕ϳϮϮ�

EĞƚ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϰ͕ϲϲϬ͕ϴϬϭͿ� Ͳ� ;ϰ͕ϲϲϬ͕ϴϬϭͿ�

�ĂůĂŶĐĞ͕�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ� ϭϬϴ͕ϴϯϴ͕ϳϱϰ� ��Ψ���ϱϱ͕ϰϳϲ͕ϵϬϬ� Ψ��ϯ͕ϳϱϬ͕ϬϬϬ� Ψ��ϳ͕ϰϬϬ͕ϬϬϬ� �Ψ����ϰϰϯ͕ϮϰϮ� Ψ����Ͳ� Ψ����;ϰϳ͕ϯϯϯ͕ϵϰϳͿ� Ψ����������������Ͳ� Ψ����ϭϱ͕ϵϴϲ͕ϭϵϱ�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ ϭϰϳ͕ϯϵϮ͕ϱϰϰ Ψ�ϭϭϴ͕ϵϳϲ͕ϮϯϮ Ψ���������������Ͳ Ψ������������Ͳ Ψ���ϰ͕ϰϳϰ͕ϵϭϮ Ψ����;ϰϲ͕ϳϱϴͿ Ψ��;ϳϯ͕ϴϯϵ͕ϲϰϲͿ Ψ�����ϭϳ͕ϲϲϮ Ψ���ϰϵ͕ϱϴϮ͕ϰϬϮ

^ŚĂƌĞ�ĞǆƉĞŶƐĞ�ĨŽƌ�ƐĞƌǀŝĐĞ�
ƌĞŶĚĞƌĞĚ�;EŽƚĞ�ϭϵĂ;ŝͿͿ Ͳ� ϱϲϬ͕ϵϰϮ� Ͳ� Ͳ� Ͳ� Ͳ Ͳ� Ͳ ϱϲϬ͕ϵϰϮ�

^ŚĂƌĞ�ĞǆƉĞŶƐĞ�ĨŽƌ�ůŝĐĞŶƐĞ�
ĂŐƌĞĞŵĞŶƚ ;EŽƚĞ�ϭϬͿ Ͳ� ϲϮϱ͕ϭϮϳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ϲϮϱ͕ϭϮϳ�

^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
ĂƚƚƌŝďƵƚĞĚ�ƚŽ��ŽŶƚƌŝďƵƚĞĚ�^ƵƌƉůƵƐ�
;EŽƚĞ�ϭϵĚͿ Ͳ� Ͳ� Ͳ� Ͳ� ϭ͕Ϭϵϵ͕ϴϲϴ� Ͳ� Ͳ� Ͳ� ϭ͕Ϭϵϵ͕ϴϲϴ�

�ǆĞƌĐŝƐĞ�ŽĨ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ�;EŽƚĞ�
ϭϵďͿ ϭϮϬ͕ϬϬϬ� ϭϮϬ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ϭϮϬ�

�ǆĞƌĐŝƐĞ�ŽĨ�ƐŚĂƌĞͲďĂƐĞĚ�
ĐŽŵƉĞŶƐĂƚŝŽŶ�ŽƉƚŝŽŶƐ�;EŽƚĞ�ϭϵĞͿ Ͳ� Ϯϲϵ͕ϴϵϭ� Ͳ� Ͳ� ;Ϯϲϵ͕ϴϵϭͿ� Ͳ� Ͳ� Ͳ� Ͳ�

EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ Ͳ Ͳ� Ͳ� Ͳ� Ͳ� ;ϭϮϭ͕ϴϬϮͿ� Ͳ� Ͳ� ;ϭϮϭ͕ϴϬϮͿ�

EĞƚ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϰ͕ϯϮϬ͕ϲϵϱͿ� ;Ϯϱ͕ϰϰϵͿ� ;ϰ͕ϯϰϲ͕ϭϰϰͿ�

�ĂůĂŶĐĞ͕�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ ϭϰϳ͕ϱϭϮ͕ϱϰϰ Ψ��ϭϮϬ͕ϰϯϮ͕ϯϭϮ Ψ�����������������Ͳ Ψ�������������Ͳ Ψ��ϱ͕ϯϬϰ͕ϴϴϵ Ψ��;ϭϲϴ͕ϱϲϬͿ Ψ��;ϳϴ͕ϭϲϬ͕ϯϰϭͿ Ψ����;ϳ͕ϳϴϳͿ Ψ��ϰϳ͕ϰϬϬ͕ϱϭϯ

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�
&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͘�
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��

ϭ͘ dŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�KƉĞƌĂƚŝŽŶƐ�

�ŐDĞĚŝĐĂ� �ŝŽƐĐŝĞŶĐĞ� /ŶĐ͘� ;ƚŚĞ� Η�ŽŵƉĂŶǇΗ� Žƌ� ͞�ŐDĞĚŝĐĂ͟Ϳ� ŝƐ� Ă� ƉƌŝǀĂƚĞ� ĐŽŵƉĂŶǇ� ĨĞĚĞƌĂůůǇ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ŽŶ�
EŽǀĞŵďĞƌ�ϮϮ͕�ϮϬϭϯ�ŝŶ��ĂŶĂĚĂ�ƵŶĚĞƌ�ƚŚĞ��ĂŶĂĚĂ��ƵƐŝŶĞƐƐ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�;͞����͟Ϳ͘�dŚĞ��ŽŵƉĂŶǇ�ĐŚĂŶŐĞĚ�
ŝƚƐ�ŶĂŵĞ�ƚŽ��ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͕͘�ŽŶ��ĞĐĞŵďĞƌ�ϲ͕�ϮϬϭϳ�;ĨŽƌŵĞƌůǇ��ŐƌŝDĞĚ��ŽƚĂŶŝĐĂůƐ�/ŶĐ͘Ϳ͘�dŚĞ�ƉƌŝŶĐŝƉĂů�
ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƌĞ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĂůĞ�ŽĨ�ĐĂŶŶĂďŝƐ�ĂƐ�ƌĞŐƵůĂƚĞĚ�ďǇ�ƚŚĞ��ĐĐĞƐƐ�ƚŽ��ĂŶŶĂďŝƐ�ĨŽƌ�DĞĚŝĐĂů�
WƵƌƉŽƐĞƐ�ZĞŐƵůĂƚŝŽŶƐ�;�ĂŶĂĚĂͿ�;ƚŚĞ�Η��DWZΗͿ�ŝŶ��ĂŶĂĚĂ�ƵƉ�ƚŽ�ĂŶĚ�ŝŶĐůƵĚŝŶŐ�KĐƚŽďĞƌ�ϭϲ͕�ϮϬϭϴ͘�KŶ�KĐƚŽďĞƌ�ϭϳ͕�
ϮϬϭϴ͕�ƚŚĞ���DWZ�ǁĂƐ�ƐƵƉĞƌƐĞĚĞĚ�ďǇ�ƚŚĞ��ĂŶŶĂďŝƐ��Đƚ�ǁŚŝĐŚ�ƌĞŐƵůĂƚĞƐ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ͕�ĚŝƐƚƌŝďƵƚŝŽŶ͕�ĂŶĚ�ƉŽƐƐĞƐƐŝŽŶ�
ŽĨ�ĐĂŶŶĂďŝƐ�ĨŽƌ�ďŽƚŚ�ŵĞĚŝĐĂů�ĂŶĚ�ĂĚƵůƚ�ƌĞĐƌĞĂƚŝŽŶĂů�ĂĐĐĞƐƐ�ŝŶ��ĂŶĂĚĂ͘�dŚĞ��ŽŵƉĂŶǇ�ŽďƚĂŝŶĞĚ�Ă�ůŝĐĞŶƐĞ�ĂƵƚŚŽƌŝǌŝŶŐ�
ƚŚĞ�ĐƵůƚŝǀĂƚŝŽŶ͕�ƉƌŽĐĞƐƐŝŶŐ�ĂŶĚ�ƐĂůĞ�ŽĨ�ƐƵďƐƚĂŶĐĞƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ůŝĐĞŶƐĞ͕�ŝƐƐƵĞĚ�ďǇ�,ĞĂůƚŚ��ĂŶĂĚĂ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ŽŶ�
:ƵŶĞ�ϭϱ͕�ϮϬϭϴ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ZŝǀĞƌǀŝĞǁ�ĨĂĐŝůŝƚǇ�ůŽĐĂƚĞĚ�ŝŶ��ŚĂƚŚĂŵ͕�KŶƚĂƌŝŽ�;ƚŚĞ�ΗZŝǀĞƌǀŝĞǁ�&ĂĐŝůŝƚǇΗ͕�
ĂŶĚ�ƐƵĐŚ�ůŝĐĞŶƐĞ�ŝƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ƚŚĞ�ΗZŝǀĞƌǀŝĞǁ�>ŝĐĞŶƐĞΗͿ͘�KŶ��ƵŐƵƐƚ�ϯ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞĚ�ĂŶ�ĂŵĞŶĚŵĞŶƚ�
ƚŽ�ŝƚƐ�ůŝĐĞŶƐĞ�ĂůůŽǁŝŶŐ�ĨŽƌ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ĐĂŶŶĂďŝƐ�ŽŝůƐ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�DĂǇ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�ůŝĐĞŶƐĞ�ǁĂƐ�ĂŵĞŶĚĞĚ�ƚŽ�
ĂůůŽǁ�ĨŽƌ�ƚŚĞ�ƐĂůĞ�ŽĨ�ĐĂŶŶĂďŝƐ�Žŝů�ƉƌŽĚƵĐƚƐ͘��WƌŝŽƌ�ƚŽ�ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ�ĐƵůƚŝǀĂƚŝŽŶ�ĂŶĚ�ƐĂůĞƐ�ůŝĐĞŶƐĞƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�
ǁĂƐ�ĨŽĐƵƐĞĚ�ŽŶ�ďƵŝůĚŝŶŐ�ŽƵƚ�ŝƚƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ͘�WƌŝŽƌ�ƚŽ�ƚŚĞ�ĞǆƉŝƌǇ�ŽĨ�ƚŚĞ�
ƚĞƌŵ�ŽĨ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ůŝĐĞŶƐĞƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵƵƐƚ�ĂƉƉůǇ�ĨŽƌ�ƌĞŶĞǁĂů�ƚŽ�,ĞĂůƚŚ��ĂŶĂĚĂ�ǁŚŝĐŚ�ĐŽŶƚĂŝŶƐ�ŝŶĨŽƌŵĂƚŝŽŶ�
ƉƌĞƐĐƌŝďĞĚ�ďǇ�ƚŚĞ��ĂŶŶĂďŝƐ��Đƚ͘�dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ZŝǀĞƌǀŝĞǁ�>ŝĐĞŶƐĞ͕�ŝĨ�ŶŽƚ�ƌĞŶĞǁĞĚ͕�ǁŝůů�ĞǆƉŝƌĞ�ŽŶ��ĞĐĞŵďĞƌ�ϴ͕�ϮϬϮϬ͘�
dŚĞ��ŽŵƉĂŶǇΖƐ�ŚĞĂĚ�ŽĨĨŝĐĞ�ŝƐ�ůŽĐĂƚĞĚ�Ăƚ�ϭϭϭ�,ĞƌŝƚĂŐĞ�ZŽĂĚ͕�^ƵŝƚĞ�ϮϬϬ͕��ŚĂƚŚĂŵ͕�KŶƚĂƌŝŽ͕�EϳD�ϱtϳ͘�

'ŽŝŶŐ��ŽŶĐĞƌŶ��ƐƐƵŵƉƚŝŽŶ��

dŚĞƐĞ��ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�Ăƚ� :ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŽŶ�Ă�ŐŽŝŶŐ�
ĐŽŶĐĞƌŶ�ďĂƐŝƐ͕�ǁŚŝĐŚ�ĂƐƐƵŵĞƐ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƌĞĂůŝǌĞ�ŝƚƐ�ĂƐƐĞƚƐ�ĂŶĚ�ĚŝƐĐŚĂƌŐĞ�ŝƚƐ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�
ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂĐĐƵŵƵůĂƚĞĚ�Ă�ĚĞĨŝĐŝƚ�ĂŵŽƵŶƚŝŶŐ�ƚŽ�Ψϳϴ͕ϭϲϬ͕ϯϰϭ�ĂƐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�
;Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ʹ�Ψϳϯ͕ϴϯϵ͕ϲϰϲͿ͕�ŝŶĐůƵĚŝŶŐ�Ă�ŶĞƚ�ůŽƐƐ�ŽĨ�Ψϰ͕ϯϮϬ͕ϲϵϱ�ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�
;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�ʹ�Ψϰ͕ϲϱϲ͕ϮϬϰͿ͘�/ŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŶĞƚ�ůŽƐƐ�ŝƐ�ŶŽŶͲĐĂƐŚ�ĞǆƉĞŶƐĞƐ�ƐƵĐŚ�ĂƐ�
ƐŚĂƌĞͲďĂƐĞĚ� ĐŽŵƉĞŶƐĂƚŝŽŶ� ŽĨ� Ψϭ͕ϲϲϬ͕ϴϭϬ� ;ĨŽƌ� ƚŚĞ� ƚŚƌĞĞ� ŵŽŶƚŚƐ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϭϴ� � ʹ� Ψϯ͕ϭϳϰ͕ϳϮϮͿ͕� ĂŶĚ�
ĂŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�Ψϳϴϳ͕ϲϵϳ�;ϮϬϭϴ�Ͳ�ΨϭϳϬ͕ϴϯϱͿ͘��dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�Ă�ĐĂƐŚ�ƐŚŽƌƚĨĂůů�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�Ψϯ͕ϮϬϵ͕Ϭϳϳ�;ĨŽƌ�
ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�Ͳ�Ψϯ͕ϴϬϳ͕ϮϮϳͿ�ŚŽǁĞǀĞƌ͕�ďĞŐĂŶ�ƐĂůĞƐ�ŽĨ�ƌĞĐƌĞĂƚŝŽŶĂů�ĐĂŶŶĂďŝƐ� ŝŶ�KĐƚŽďĞƌ�
ϮϬϭϴ͘�/Ŷ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞĚ�,ĞĂůƚŚ��ĂŶĂĚĂ�ĂƉƉƌŽǀĂů�ĨŽƌ�ŝƚƐ�WŚĂƐĞ�Ϯ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ�ZŝǀĞƌǀŝĞǁ�
ƉƌŽĚƵĐƚŝŽŶ�ĨĂĐŝůŝƚǇ͘��

�ƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŶĞƚ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�Ψϯϱ͕ϲϮϴ͕ϲϰϳ�;Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ʹ�ΨϮϴ͕ϲϰϰ͕ϲϰϳͿ͘��ƵƌŝŶŐ�
ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕� ƚŚĞ��ŽŵƉĂŶǇ� ƌĞĐĞŝǀĞĚ� ůŝĐĞŶƐĞƐ� ĨŽƌ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĂůĞ�ŽĨ� ĐĂŶŶĂďŝƐ�Žŝů͕� ŝŶ�
ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ůŝĐĞŶƐĞƐ�ĂůƌĞĂĚǇ�ƌĞĐĞŝǀĞĚ�ĨŽƌ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĂůĞ�ŽĨ�ĐĂŶŶĂďŝƐ͘�/ŶĐůƵĚĞĚ�ŝŶ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�
ŽƚŚĞƌ� ĐƵƌƌĞŶƚ� ůŝĂďŝůŝƚŝĞƐ� ƚŽƚĂůŝŶŐ� Ψϭϴ͕ϳϭϭ͕ϯϲϮ� ǁŚŝĐŚ� ŝŶĐůƵĚĞƐ� ƚĞƌŵŝŶĂƚŝŽŶ� ƌŝŐŚƚƐ� ŽĨ� Ψϭϴ͕ϬϬϬ͕ϬϬϬ� ƌĞůĂƚĞĚ� ƚŽ� ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�,ĞƌďŽůĞĂ�;EŽƚĞ�ϭϯͿ͘�/Ĩ�ĞǆĞƌĐŝƐĞĚ�ďǇ�,ĞƌďŽůĞĂ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƚŚĞ�ŽƉƚŝŽŶ�ƚŽ�ƐĞƚƚůĞ�ƚŚŝƐ�
ůŝĂďŝůŝƚǇ�ďǇ�ƌĞƚƵƌŶŝŶŐ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚĞĞ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƌĞŶĚĞƌŝŶŐ�Ă�ĐĂƐŚ�ƉĂǇŵĞŶƚ͘��ƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĂůƐŽ�ŝŶĐůƵĚĞ�
ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ǁŝƚŚ�Ă�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�Ψϭϰ͕Ϯϲϱ͕ϳϭϰ͘��ůƚŚŽƵŐŚ�ƚŚĞ�ĚĞďĞŶƚƵƌĞƐ�ĚŽ�ŶŽƚ�ŵĂƚƵƌĞ�ŝŶ�ƚŚĞ�ŽŶĞͲ
ǇĞĂƌ�ƉĞƌŝŽĚ�ƐƵďƐĞƋƵĞŶƚ�ƚŽ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĐůĂƐƐŝĨŝĞĚ�ƚŚĞŵ�ĂƐ�ĐƵƌƌĞŶƚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĞǆƉĞĐƚĂƚŝŽŶ�ƚŚĞ�
ĚĞďĞŶƚƵƌĞƐ�ǁŝůů�ďĞ�ĐŽŶǀĞƌƚĞĚ�ƵƉŽŶ�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŵƉůĞƚŝŶŐ�ĂŶ�ŝŶŝƚŝĂů�ƉƵďůŝĐ�ŽĨĨĞƌŝŶŐ͘�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ� ŝŶǀĞƐƚĞĚ� ŝŶ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ�ƚŽ� ŝŶĐƌĞĂƐĞ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĐĂƉĂĐŝƚǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�
ŵĂŶĂŐĞ�ƚŚĞ�ƉƌŽƉĂŐĂƚŝŽŶ͕�ĐƵůƚŝǀĂƚŝŽŶ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ��ĂŶŶĂďŝƐ�ǁŝƚŚ�ĐĂƐŚ�ŽƵƚĨůŽǁƐ�ĨƌŽŵ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�
ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ŽĨ�Ψϰ͕ϭϬϭ͕Ϯϵϳ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�Ͳ�ΨϮ͕ϰϵϱ͕ϰϵϬͿ͘�dŚĞ�
�ŽŵƉĂŶǇ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞƐĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ǀŝƚĂů�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ�ĂŶĚ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ͕�ďƵƚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�
ƚŚĞƐĞ�ŝŶǀĞƐƚŵĞŶƚƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĚŝƐĐƌĞƚŝŽŶ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ƚŝŵŝŶŐ�ŽĨ�ĨƵƌƚŚĞƌ�ŝŶǀĞƐƚŝŶŐ�ĞǆƉĞŶĚŝƚƵƌĞƐ͘

�ƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĂŝƐĞĚ�Ă�ƚŽƚĂů�ŽĨ�Ψϭϱ͕ϵϳϳ͕ϮϬϮ�ƚŚƌŽƵŐŚ�ůŽĂŶ�ĂŐƌĞĞŵĞŶƚƐ�
ƐĞĐƵƌĞĚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ŽǁŶĞĚ�ƉƌŽƉĞƌƚŝĞƐ͘��WƌŽĐĞĞĚƐ�ŽĨ�ƚŚĞ� ůŽĂŶ�ǁĞƌĞ�ƵƐĞĚ�ƚŽ�ƌĞƉĂǇ�ĞǆŝƐƚŝŶŐ�ĚĞďƚ�ƚŽƚĂůŝŶŐ�
ΨϮ͕Ϯϰϭ͕ϰϴϱ͕�ƉƌŽǀŝĚĞ�ĐĂƉŝƚĂů�ĨŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƉƌŽĚƵĐƚŝŽŶ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ŐĞŶĞƌĂů�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů͘
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

��

ϭ͘�dŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ�;ĐŽŶƚŝŶƵĞĚͿ�

'ŽŝŶŐ��ŽŶĐĞƌŶ��ƐƐƵŵƉƚŝŽŶ�;ĐŽŶƚŝŶƵĞĚͿ�

dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĚĞƉĞŶĚƐ�ŽŶ�ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ĂĐŚŝĞǀĞ�ƉŽƐŝƚŝǀĞ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�
ŽƉĞƌĂƚŝŽŶƐ͕�ƌĂŝƐĞ�ĂĚĚŝƚŝŽŶĂů�ĨŝŶĂŶĐŝŶŐ�ƚŽ�ĨƵŶĚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ŽƉĞƌĂƚŝŽŶƐ�ǁŚŝůĞ�ĐŽŵƉůĞƚŝŶŐ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ƚŽ�ŝƚƐ�
ƉƌŽĚƵĐƚŝŽŶ�ĨĂĐŝůŝƚŝĞƐ͘�tŚŝůĞ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ƌĂŝƐŝŶŐ�ĨŝŶĂŶĐŝŶŐ�ŝŶ�ƚŚĞ�ƉĂƐƚ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĂƐƐƵƌĂŶĐĞ�
ƚŚĂƚ�ŝƚ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŽďƚĂŝŶ�ĂĚĚŝƚŝŽŶĂů�ĨŝŶĂŶĐŝŶŐ�Žƌ�ƚŚĂƚ�ƐƵĐŚ�ĨŝŶĂŶĐŝŶŐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƌĞĂƐŽŶĂďůĞ�ƚĞƌŵƐ͘�dŚĞƐĞ�
ĐŽŶĚŝƚŝŽŶƐ� ĐŽŵďŝŶĞĚ� ǁŝƚŚ� ƚŚĞ� ĂĐĐƵŵƵůĂƚĞĚ� ůŽƐƐĞƐ� ƚŽ� ĚĂƚĞ� ŝŶĚŝĐĂƚĞ� ƚŚĞ� ĞǆŝƐƚĞŶĐĞ� ŽĨ� ĂŶ� ƵŶĐĞƌƚĂŝŶƚǇ� ƚŚĂƚ� ĐĂƐƚ�
ƐŝŐŶŝĨŝĐĂŶƚ�ĚŽƵďƚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘��

tŚŝůĞ�ŵĂŶĂŐĞŵĞŶƚ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƌĂŝƐĞ�ĂĚĚŝƚŝŽŶĂů�ŶĞĐĞƐƐĂƌǇ�ĨƵŶĚƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĂƐƐƵƌĂŶĐĞ�
ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ƐƵĐĐĞƐƐĨƵů͘�dŚĞƐĞ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�
ŽŶ� Ă� ŐŽŝŶŐ� ĐŽŶĐĞƌŶ� ďĂƐŝƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ƌĞĨůĞĐƚ� ĂĚũƵƐƚŵĞŶƚƐ� ƚŚĂƚ� ǁŽƵůĚ� ďĞ� ŶĞĐĞƐƐĂƌǇ� ƚŽ� ƚŚĞ� ĐĂƌƌǇŝŶŐ� ǀĂůƵĞƐ� ĂŶĚ�
ĐůĂƐƐŝĨŝĐĂƚŝŽŶƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƐŚŽƵůĚ�ƚŚĞ��ŽŵƉĂŶǇ�ďĞ�ƵŶĂďůĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘�

Ϯ͘ �ĂƐŝƐ�ŽĨ�ƉƌĞƐĞŶƚĂƚŝŽŶ�

ĂͿ ^ƚĂƚĞŵĞŶƚ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�

dŚĞƐĞ� �ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ��ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ� &ŝŶĂŶĐŝĂů� ^ƚĂƚĞŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/ŶƚĞƌŶĂƚŝŽŶĂů��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚ�ϯϰ͕�/ŶƚĞƌŝŵ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ͘��ĞƌƚĂŝŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
ĨŽŽƚŶŽƚĞ� ĚŝƐĐůŽƐƵƌĞƐ� ŶŽƌŵĂůůǇ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� ĂƵĚŝƚĞĚ� ĂŶŶƵĂů� �ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ� �ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ�
�ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/ŶƚĞƌŶĂƚŝŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�
;͞/&Z^͟Ϳ͕� ĂƐ� ŝƐƐƵĞĚ� ďǇ� ƚŚĞ� /ŶƚĞƌŶĂƚŝŽŶĂů� �ĐĐŽƵŶƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� �ŽĂƌĚ� ;͞/�^�͟Ϳ͕� ŚĂǀĞ� ďĞĞŶ� ŽŵŝƚƚĞĚ� Žƌ�
ĐŽŶĚĞŶƐĞĚ͘� dŚĞƐĞ� ĐŽŶĚĞŶƐĞĚ� ŝŶƚĞƌŝŵ� �ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ� �ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ� �ŽŶƐŽůŝĚĂƚĞĚ� &ŝŶĂŶĐŝĂů�
^ƚĂƚĞŵĞŶƚƐ� ƐŚŽƵůĚ� ďĞ� ƌĞĂĚ� ŝŶ� ĐŽŶũƵŶĐƚŝŽŶ� ǁŝƚŚ� �ŐDĞĚŝĐĂ� �ŝŽƐĐŝĞŶĐĞ͛Ɛ� DĂƌĐŚ� ϯϭ͕� ϮϬϭϵ� ĂƵĚŝƚĞĚ� ĂŶŶƵĂů�
�ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ� �ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ� �ŽŶƐŽůŝĚĂƚĞĚ� &ŝŶĂŶĐŝĂů� ^ƚĂƚĞŵĞŶƚƐ͘� dŚĞƐĞ� ĐŽŶĚĞŶƐĞĚ� ŝŶƚĞƌŝŵ�
�ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŽŶ�Ă�ďĂƐŝƐ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ĂƵĚŝƚĞĚ�ĂŶŶƵĂů��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ�
�ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͘��

dŚĞƐĞ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƵŶĂƵĚŝƚĞĚ�ĂŶĚ�ƌĞĨůĞĐƚ�
ĂĚũƵƐƚŵĞŶƚƐ�;ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ŶŽƌŵĂů�ƌĞĐƵƌƌŝŶŐ�ĂĚũƵƐƚŵĞŶƚƐͿ�ƚŚĂƚ�ĂƌĞ͕�ŝŶ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ͕�ŶĞĐĞƐƐĂƌǇ�
ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĨĂŝƌ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƌĞƐƵůƚƐ�ĨŽƌ�ƚŚĞ�ŝŶƚĞƌŝŵ�ƉĞƌŝŽĚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/&Z^͘��

dŚĞ� ƌĞƐƵůƚƐ� ƌĞƉŽƌƚĞĚ� ŝŶ� ƚŚĞƐĞ� ĐŽŶĚĞŶƐĞĚ� ŝŶƚĞƌŝŵ� �ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ� �ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ� �ŽŶƐŽůŝĚĂƚĞĚ�
&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƌĞŐĂƌĚĞĚ�ĂƐ�ŶĞĐĞƐƐĂƌŝůǇ�ŝŶĚŝĐĂƚŝǀĞ�ŽĨ�ƌĞƐƵůƚƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĞǆƉĞĐƚĞĚ�ĨŽƌ�ĂŶ�
ĞŶƚŝƌĞ� ĨŝƐĐĂů� ǇĞĂƌ͘� dŚĞ� ƉŽůŝĐŝĞƐ� ƐĞƚ� ŽƵƚ� ďĞůŽǁ� ĂƌĞ� ĐŽŶƐŝƐƚĞŶƚůǇ� ĂƉƉůŝĞĚ� ƚŽ� Ăůů� ƉĞƌŝŽĚƐ� ƉƌĞƐĞŶƚĞĚ͕� ƵŶůĞƐƐ�
ŽƚŚĞƌǁŝƐĞ�ŶŽƚĞĚ͘�dŚĞƐĞ�ĐŽŶĚĞŶƐĞĚ�ŝŶƚĞƌŝŵ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�
^ƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ĂƵƚŚŽƌŝǌĞĚ�ĨŽƌ�ŝƐƐƵĂŶĐĞ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
ŽŶ�yyyyy͕�ϮϬϭϵ͘��

ďͿ �ĂƐŝƐ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�

dŚĞƐĞ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ��ĂŶĂĚŝĂŶ�ĚŽůůĂƌƐ�ŽŶ�Ă�
ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ďĂƐŝƐ�ĞǆĐĞƉƚ�ĨŽƌ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͕�ĚĞƌŝǀĂƚŝǀĞƐ�ĂŶĚ�ĐĞƌƚĂŝŶ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ǁŚŝĐŚ�
ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͘�,ŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ŝƐ�ŐĞŶĞƌĂůůǇ�ďĂƐĞĚ�ƵƉŽŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŐŝǀĞŶ�ŝŶ�
ĞǆĐŚĂŶŐĞ�ĨŽƌ�ĂƐƐĞƚƐ͘��
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��

Ϯ͘�� �ĂƐŝƐ�ŽĨ�ƉƌĞƐĞŶƚĂƚŝŽŶ�;ĐŽŶƚŝŶƵĞĚͿ�

ĐͿ �ĂƐŝƐ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�

^ƵďƐŝĚŝĂƌŝĞƐ�

&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞƐĞ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĂƌĞ�
ĞŶƚŝƚŝĞƐ� ĐŽŶƚƌŽůůĞĚ�ďǇ� ƚŚĞ� �ŽŵƉĂŶǇ͘��ŽŶƚƌŽů� ĞǆŝƐƚƐ�ǁŚĞŶ� ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƉŽǁĞƌ�ŽǀĞƌ� Ă� ƐƵďƐŝĚŝĂƌǇ� ƚŚĂƚ�
ĞǆƉŽƐĞƐ�Žƌ�ŐŝǀĞ�ƌŝŐŚƚƐ�ƚŽ�ǀĂƌŝĂďůĞ�ƌĞƚƵƌŶƐ�ƚŚĂƚ�ĂƌĞ�ƌĞůĂƚĞĚ�ƚŽ�ŝƚƐ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ƐƵďƐŝĚŝĂƌǇ�ĂŶĚ�ŝƐ�ĂďůĞ�ƚŽ�
ƵƐĞ� ŝƚƐ�ƉŽǁĞƌ�ƚŽ�ĂĨĨĞĐƚ͕�ĞŝƚŚĞƌ�ĚŝƌĞĐƚůǇ�Žƌ� ŝŶĚŝƌĞĐƚůǇ͕� ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ� ƚŚŽƐĞ� ƌĞƚƵƌŶƐ͘��ĂĐŚ�ƐƵďƐŝĚŝĂƌǇ� ŝƐ� ĨƵůůǇ�
ĐŽŶƐŽůŝĚĂƚĞĚ� ĨƌŽŵ� ƚŚĞ� ĚĂƚĞ� ŽĨ� ĂĐƋƵŝƐŝƚŝŽŶ͕� ďĞŝŶŐ� ƚŚĞ� ĚĂƚĞ� ŽŶ� ǁŚŝĐŚ� ƚŚĞ� �ŽŵƉĂŶǇ� ŽďƚĂŝŶƐ� ĐŽŶƚƌŽů͕� ĂŶĚ�
ĐŽŶƚŝŶƵĞƐ�ƚŽ�ďĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƵŶƚŝů�ƚŚĞ�ĚĂƚĞ�ǁŚĞŶ�ƐƵĐŚ�ĐŽŶƚƌŽů�ĐĞĂƐĞƐ͘�

dŚĞ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ĂŶĚ�ƌĞƐƵůƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�
ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ�ŽǀĞƌ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĐŽŶƚƌŽů͘��

�Ɛ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ƐƵďƐŝĚŝĂƌŝĞƐ�ŽǀĞƌ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĐŽŶƚƌŽů�ŝŶĐůƵĚĞ͗�

EĂŵĞ�ŽĨ�^ƵďƐŝĚŝĂƌǇ� :ƵƌŝƐĚŝĐƚŝŽŶ�ŽĨ�
/ŶĐŽƌƉŽƌĂƚŝŽŶ�

KǁŶĞƌƐŚŝƉ�/ŶƚĞƌĞƐƚ

ϮϰϳϮϲϬϮ�KŶƚĂƌŝŽ�/ŶĐ͘�;ĨŽƌŵĞƌůǇ�͞�ƌŽƐƐŚĂŝƌ�sĞŶƚƵƌĞƐ�/ŶĐ͘͟Ϳ �ĂŶĂĚĂ ϭϬϬй
ϮϲϰϮϰϲϲ�KŶƚĂƌŝŽ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
tĞůůǁŽƌƚŚ�,ĞĂůƚŚ��ŽƌƉ͘�;ĨŽƌŵĞƌůǇ�͞ϭϭϮϬϭϯϯϲ��ĂŶĂĚĂ�/ŶĐ͘͟Ϳ �ĂŶĂĚĂ ϴϬй
ϴϴϵϱϯϬϵ��ĂŶĂĚĂ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
ϴϬϱϬϲϳϴ��ĂŶĂĚĂ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
ϴϯϮϲϴϱϭ��ĂŶĂĚĂ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
hŶŝƋƵĞ��ĞǀĞƌĂŐĞƐ�;h^�Ϳ�/ŶĐ͘ h^� ϭϬϬй
tŽƌůĚtŝĚĞ��ĞǀĞƌĂŐĞ�/ŶŶŽǀĂƚŝŽŶƐ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
dĂǀŝǀĂƚ�EĂƚƵƌĂůƐ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
�ƐĞĞůĂ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй

�ůů�ŝŶƚĞƌĐŽŵƉĂŶǇ�ďĂůĂŶĐĞƐ�ĂŶĚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĞůŝŵŝŶĂƚĞĚ�ŽŶ�ĐŽŶƐŽůŝĚĂƚŝŽŶ͘�

�ƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶƐ

�ĐƋƵŝƐŝƚŝŽŶƐ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ƵƐŝŶŐ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŵĞƚŚŽĚ͘�dŚĞ��ŽŵƉĂŶǇ�ŵĞĂƐƵƌĞƐ�ŐŽŽĚǁŝůů�
ĂƐ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ƚƌĂŶƐĨĞƌƌĞĚ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ƌĞĐŽŐŶŝǌĞĚ� ĂŵŽƵŶƚ� ŽĨ� ĂŶǇ� ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ�
ŝŶƚĞƌĞƐƚ� ŝŶ� ƚŚĞ� ĂĐƋƵŝƌĞĚ� ďƵƐŝŶĞƐƐ͕� ůĞƐƐ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� ŝĚĞŶƚŝĨŝĂďůĞ� ĂƐƐĞƚƐ� ĂŶĚ� ůŝĂďŝůŝƚŝĞƐ� ĂƐƐƵŵĞĚ͕� Ăůů�
ŵĞĂƐƵƌĞĚ� ĂƐ� ŽĨ� ƚŚĞ� ĂĐƋƵŝƐŝƚŝŽŶ� ĚĂƚĞ͘� �ŶǇ� ĞǆĐĞƐƐ� ŽĨ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� ŶĞƚ� ĂƐƐĞƚƐ� ĂĐƋƵŝƌĞĚ� ŽǀĞƌ� ƚŚĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ƉĂŝĚ� ŝƐ� Ă� ŐĂŝŶ� ŽŶ� ďƵƐŝŶĞƐƐ� ĂĐƋƵŝƐŝƚŝŽŶ� ĂŶĚ� ŝƐ� ƌĞĐŽŐŶŝǌĞĚ� ĂƐ� Ă� ŐĂŝŶ� ŝŶ� ƚŚĞ� �ŽŶĚĞŶƐĞĚ� /ŶƚĞƌŝŵ�
�ŽŶƐŽůŝĚĂƚĞĚ� ^ƚĂƚĞŵĞŶƚ� ŽĨ� KƉĞƌĂƚŝŽŶƐ� ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ� >ŽƐƐ͘� dŚĞ� �ŽŵƉĂŶǇ� ĞůĞĐƚƐ� ŽŶ� Ă� ƚƌĂŶƐĂĐƚŝŽŶͲďǇͲ
ƚƌĂŶƐĂĐƚŝŽŶ�ďĂƐŝƐ�ǁŚĞƚŚĞƌ�ƚŽ�ŵĞĂƐƵƌĞ�ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ�Ăƚ�ŝƚƐ�ĨĂŝƌ�ǀĂůƵĞ�Žƌ�Ăƚ�ŝƚƐ�ƉƌŽƉŽƌƚŝŽŶĂƚĞ�ƐŚĂƌĞ�ŽĨ�
ƚŚĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŝĚĞŶƚŝĨŝĂďůĞ�ŶĞƚ�ĂƐƐĞƚƐ͕�Ăƚ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ĚĂƚĞ͘�

dƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ͕�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ĚĞďƚ�Žƌ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�
ŝŶĐƵƌƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�Ă�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ͕�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ĂƐ�ŝŶĐƵƌƌĞĚ͘
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���

Ϯ͘�� �ĂƐŝƐ�ŽĨ�ƉƌĞƐĞŶƚĂƚŝŽŶ�;ĐŽŶƚŝŶƵĞĚͿ

� ĐͿ��ĂƐŝƐ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�;ĐŽŶƚŝŶƵĞĚͿ�

/ŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ

�ƐƐŽĐŝĂƚĞƐ� ĂƌĞ� ĞŶƚŝƚŝĞƐ� ŽǀĞƌ�ǁŚŝĐŚ� ƚŚĞ� �ŽŵƉĂŶǇ� ĞǆĞƌĐŝƐĞƐ� ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶĨůƵĞŶĐĞ͘� ^ŝŐŶŝĨŝĐĂŶƚ� ŝŶĨůƵĞŶĐĞ� ŝƐ� ƚŚĞ�
ƉŽǁĞƌ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ƉŽůŝĐǇ�ĚĞĐŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚĞĞ͕�ďƵƚ�ǁŝƚŚŽƵƚ�ĐŽŶƚƌŽů�Žƌ�ũŽŝŶƚ�
ĐŽŶƚƌŽů�ŽǀĞƌ�ƚŚŽƐĞ�ƉŽůŝĐŝĞƐ͘�^ŝŐŶŝĨŝĐĂŶƚ�ŝŶĨůƵĞŶĐĞ�ŝƐ�ƉƌĞƐƵŵĞĚ�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŚŽůĚƐ�ďĞƚǁĞĞŶ�ϮϬй�ĂŶĚ�ϱϬй�ŽĨ�
ƚŚĞ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ͕�ƵŶůĞƐƐ�ĞǀŝĚĞŶĐĞ�ĞǆŝƐƚƐ�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂƌǇ͘�dŚĞ��ŽŵƉĂŶǇ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ĂƐƐŽĐŝĂƚĞƐ�ƵƐŝŶŐ�ƚŚĞ�ĞƋƵŝƚǇ�
ŵĞƚŚŽĚ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ͘�/ŶƚĞƌĞƐƚƐ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ƵƐŝŶŐ�ƚŚĞ�ĞƋƵŝƚǇ�ŵĞƚŚŽĚ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�
ĐŽƐƚ͘� ^ƵďƐĞƋƵĞŶƚ� ƚŽ� ƚŚĞ� ŝŶŝƚŝĂů� ƌĞĐŽŐŶŝƚŝŽŶ͕� ƚŚĞ� ĐĂƌƌǇŝŶŐ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ŝŶƚĞƌĞƐƚ� ŝŶ� ĂŶ� ĂƐƐŽĐŝĂƚĞ� ŝƐ�
ĂĚũƵƐƚĞĚ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞ�ŽĨ�ŶĞƚ�ŝŶĐŽŵĞ�;ůŽƐƐͿ͕�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�;ůŽƐƐͿ�ĂŶĚ�ĚŝƐƚƌŝďƵƚŝŽŶƐ�ŽĨ�ƚŚĞ�
ŝŶǀĞƐƚĞĞ͘�dŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ĂƐƐŽĐŝĂƚĞƐ�ŝƐ�ĂƐƐĞƐƐĞĚ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ�Ăƚ�ĞĂĐŚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�
ĚĂƚĞ͘��

ZĞĨĞƌ�ƚŽ�EŽƚĞ�ϵ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�/ŶǀĞƐƚŵĞŶƚƐ�ŝŶ��ƐƐŽĐŝĂƚĞƐ͘

ϯ͘�� WƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�

dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƉƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�

WƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ� �Ψ�������������ϭ͕Ϯϯϭ͕ϲϵϮ �Ψ�������������ϳϮϱ͕ϵϲϲ
�ĞƉŽƐŝƚƐ� ϭ͕ϵϬϵ͕ϭϯϱ� ϭ͕Ϯϲϱ͕ϳϴϲ�

dŽƚĂů�ƉƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ� Ψ����������ϯ͕ϭϰϬ͕ϴϮϳ� Ψ����������ϭ͕ϵϵϭ͕ϳϱϮ�

ϰ͘�� /ŶǀĞŶƚŽƌǇ�

/ŶǀĞŶƚŽƌǇ�ŝƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ͗�
<ŝůŽŐƌĂŵƐ�
Ăƚ�:ƵŶĞ�
ϯϬ͕�ϮϬϭϵ�

�ĂƉŝƚĂůŝǌĞĚ�
ĐŽƐƚ�

&Ăŝƌ�ǀĂůƵĞ�
ĂĚũƵƐƚŵĞŶƚƐ� :ƵŶĞ�ϯϬ͕�

ϮϬϭϵ�

<ŝůŽŐƌĂŵƐ�
Ăƚ�DĂƌĐŚ�
ϯϭ͕�ϮϬϭϵ�

DĂƌĐŚ�ϯϭ͕�
ϮϬϭϵ�

�ƌǇ�ĐĂŶŶĂďŝƐ�
��&ŝŶŝƐŚĞĚ�ŐŽŽĚƐ� ϰϴ͘ϰ Ψ� ϮϮϱ͕ϱϰϱ Ψ����ϯϰ͕ϵϳϬ Ψ����ϮϲϬ͕ϱϭϱ ϲϴ͘ϵ Ψ��Ϯϳϴ͕ϳϲϰ

tŽƌŬͲŝŶͲƉƌŽĐĞƐƐ ϭ͕ϰϮϵ͘ϭ Ϯ͕ϴϭϵ͕ϱϮϯ Ϯ͕ϴϭϮ͕ϮϬϰ ϱ͕ϲϯϭ͕ϳϮϳ ϭ͕ϰϲϮ͘ϴ ϱ͕ϯϯϵ͕ϬϰϮ

�ĂŶŶĂďŝƐ�Žŝů�
��&ŝŶŝƐŚĞĚ�ŐŽŽĚƐ� � ϳϮ͕ϱϱϲ� � ϳϮ͕ϱϱϲ� � Ͳ�
��tŽƌŬͲŝŶͲƉƌŽĐĞƐƐ� ϲϬϵ͘ϰ� ϭ͕ϲϲϳ͕ϱϯϰ� ϭ͕ϲϱϴ͕ϰϲϵ� ϯ͕ϯϮϲ͕ϬϬϯ� ϯϯϱ͘ϵ� ϭ͕ϳϯϯ͕ϬϭϮ�
WƵƌĐŚĂƐĞĚ�ĚƌŝĞĚ�
ĐĂŶŶĂďŝƐ

ϯϱϮ͘ϴ� ϭ͕ϵϱϱ͕Ϯϴϳ� Ͳ� ϭ͕ϵϱϱ͕Ϯϴϳ� ϮϮϬ͘ϱ� ϭ͕Ϯϯϵ͕ϲϭϵ�

WĂĐŬĂŐŝŶŐ�ĂŶĚ�
ƐƵƉƉůŝĞƐ� Ϯϳϴ͕ϰϮϬ Ͳ Ϯϳϴ͕ϰϮϬ ϯϮϬ͕ϭϵϱ

� Ψ���ϳ͕Ϭϭϴ͕ϴϲϱ� Ψ��ϰ͕ϱϬϱ͕ϲϰϯ Ψϭϭ͕ϱϮϰ͕ϱϬϴ� � Ψ��ϴ͕ϵϭϬ͕ϲϯϮ�

/ŶǀĞŶƚŽƌǇ�ĞǆƉĞŶƐĞĚ�ŝŶ�ĐŽƐƚ�ŽĨ�ƐĂůĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ǁĂƐ�Ψϯ͕ϭϮϰ͕Ϯϵϭ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�
ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ��ʹ�ŶŝůͿ͘�/ŶǀĞŶƚŽƌǇ�ĞǆƉĞŶƐĞĚ�ŝŶĐůƵĚĞƐ�ƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ŐĂŝŶƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ŝŶǀĞŶƚŽƌǇ�
ŽĨ�Ψϭ͕ϬϬϲ͕Ϭϰϱ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�ʹ�ŶŝůͿ͘�

119



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϱ͘ �ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�

dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďŝŽůŽŐŝĐĂů� ĂƐƐĞƚƐ� ĐŽŶƐŝƐƚ� ŽĨ� ĐĂŶŶĂďŝƐ�ƉůĂŶƚƐ͘� dŚĞ� ĐŽŶƚŝŶƵŝƚǇ�ŽĨ� ďŝŽůŽŐŝĐĂů� ĂƐƐĞƚƐ� ĨŽƌ� ƚŚĞ� ƚŚƌĞĞ�
ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�ĂŶĚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�

�ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͕�ďĞŐŝŶŶŝŶŐ� Ψ� ϭ͕Ϭϯϴ͕ϯϴϬ� Ψ� ϳϵϮ͕ϰϰϰ�
WƌŽĚƵĐƚŝŽŶ�ĐŽƐƚƐ�ĐĂƉŝƚĂůŝǌĞĚΎ ϭ͕Ϯϭϰ͕ϰϱϴ ϰ͕ϲϱϵ͕ϳϳϵ

/ŶĐƌĞĂƐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ�ĐŽƐƚƐ�ƚŽ�ƐĞůů�ĚƵĞ�ƚŽ�ďŝŽůŽŐŝĐĂů�
ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ� ϯ͕ϬϭϬ͕ϰϭϬ ϰ͕ϮϬϯ͕ϰϲϯ
dƌĂŶƐĨĞƌƐ�ƚŽ�ŝŶǀĞŶƚŽƌǇ�ƵƉŽŶ�ŚĂƌǀĞƐƚ� ;ϯ͕ϯϭϴ͕ϲϮϱͿ� ;ϴ͕ϲϭϳ͕ϯϬϲͿ�

�ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͕�ĞŶĚŝŶŐ� Ψ� ��ϭ͕ϵϰϰ͕ϲϮϯ� Ψ� ��ϭ͕Ϭϯϴ͕ϯϴϬ�

ΎŝŶĐůƵĚĞƐ�ĂŵŽƌƚŝǌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ŽĨ�Ψϯϰϳ͕ϴϲϱ�;ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϵ�Ͳ�Ψϭ͕ϰϬϲ͕ϬϰϲͿ͘�

dŚĞ��ŽŵƉĂŶǇ�ŵĞĂƐƵƌĞƐ�ŝƚƐ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�Ăƚ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ�ĐŽƐƚƐ�ƚŽ�ƐĞůů�ĂŶĚ�ŚĂƌǀĞƐƚ͘�dŚŝƐ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�
ƵƐŝŶŐ�Ă�ŵŽĚĞů�ǁŚŝĐŚ�ĞƐƚŝŵĂƚĞƐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ŚĂƌǀĞƐƚ�ǇŝĞůĚ�ŝŶ�ŐƌĂŵƐ�ĨŽƌ�ƉůĂŶƚƐ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ĐƵůƚŝǀĂƚĞĚ͕�ĂŶĚ�
ƚŚĞŶ� ĂĚũƵƐƚƐ� ƚŚĂƚ� ĂŵŽƵŶƚ� ĨŽƌ� ƚŚĞ� ĞǆƉĞĐƚĞĚ� ƐĞůůŝŶŐ� ƉƌŝĐĞƐ� ƉĞƌ� ŐƌĂŵ� ĂŶĚ� ĂůƐŽ� ĨŽƌ� ĂŶǇ� ĂĚĚŝƚŝŽŶĂů� ĐŽƐƚƐ� ƚŽ� ďĞ�
ŝŶĐƵƌƌĞĚ͕�ƐƵĐŚ�ĂƐ�ƉŽƐƚͲŚĂƌǀĞƐƚ�ĐŽƐƚƐ͘�&Žƌ� ŝŶͲƉƌŽĐĞƐƐ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͕� ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�Ăƚ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ŚĂƌǀĞƐƚ� ŝƐ�
ĂĚũƵƐƚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐƚĂŐĞ�ŽĨ�ŐƌŽǁƚŚ͘��Ɛ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ŽŶ�ĂǀĞƌĂŐĞ͕�ŝŶͲƉƌŽĐĞƐƐ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ǁĞƌĞ�ϲϬй�
;DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ʹ�ϱϬйͿ�ĐŽŵƉůĞƚĞ�ĂƐ�ƚŽ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ŚĂƌǀĞƐƚ�ĚĂƚĞ͘��

dŚĞ��ŽŵƉĂŶǇ�ĞƐƚŝŵĂƚĞƐ�ƚŚĞ�ŚĂƌǀĞƐƚ�ǇŝĞůĚƐ�ĨŽƌ�ƚŚĞ�ƉůĂŶƚƐ�Ăƚ�ǀĂƌŝŽƵƐ�ƐƚĂŐĞƐ�ŽĨ�ŐƌŽǁƚŚ͘��Ɛ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ŝƚ�ŝƐ�
ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ǁŝůů�ǇŝĞůĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϴϰϴ͕ϳϬϬ�ŐƌĂŵƐ�ŽĨ�ĐĂŶŶĂďŝƐ�;Ăƚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϵ�ʹ�ϲϱϮ͕ϰϬϬͿ͘�dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞƐƚŝŵĂƚĞƐ�ĂƌĞ͕�ďǇ� ƚŚĞŝƌ�ŶĂƚƵƌĞ͕� ƐƵďũĞĐƚ� ƚŽ�ĐŚĂŶŐĞ�ĂŶĚ�ĚŝĨĨĞƌĞŶĐĞƐ�ĨƌŽŵ�ƚŚĞ�
ĂŶƚŝĐŝƉĂƚĞĚ�ǇŝĞůĚ�ǁŝůů�ďĞ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƵŶƌĞĂůŝǌĞĚ�ŐĂŝŶ�ŽŶ�ĐŚĂŶŐĞƐ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�
ƉĞƌŝŽĚƐ͘�

dŚĞ��ŽŵƉĂŶǇ�ĂĐĐƌĞƚĞƐ�ĨĂŝƌ�ǀĂůƵĞ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ďĂƐŝƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƐƚĂŐĞ�ŽĨ�ŐƌŽǁƚŚ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�Ă�ĐĂŶŶĂďŝƐ�
ƉůĂŶƚ� ƚŚĂƚ� ŝƐ�ϱϬй�ƚŚƌŽƵŐŚ� ŝƚƐ�ϭϮͲǁĞĞŬ�ŐƌŽǁŝŶŐ�ĐǇĐůĞ�ǁŽƵůĚ�ďĞ�ĂƐĐƌŝďĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϬй�ŽĨ� ŝƚƐ�ŚĂƌǀĞƐƚ�
ĚĂƚĞ�ĞǆƉĞĐƚĞĚ�ĨĂŝƌ�ǀĂůƵĞ�;ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ǁĂƐƚĂŐĞ�ĂĚũƵƐƚŵĞŶƚƐͿ͘�

dŚĞ� ĨŽůůŽǁŝŶŐ� ƐŝŐŶŝĨŝĐĂŶƚ� ƵŶŽďƐĞƌǀĂďůĞ� ŝŶƉƵƚƐ͕� Ăůů� ŽĨ� ǁŚŝĐŚ� ĂƌĞ� ĐůĂƐƐŝĨŝĞĚ� ĂƐ� >ĞǀĞůͲϯ� ŽŶ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ�
ŚŝĞƌĂƌĐŚǇ͕�ǁĞƌĞ�ƵƐĞĚ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ŵŽĚĞů͗�

x ^ĞůůŝŶŐ�ƉƌŝĐĞ� Ͳ�ďĂƐĞĚ�ƵƉŽŶ�Ă�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŚŝƐƚŽƌŝĐĂů� ƐĞůůŝŶŐ�ƉƌŝĐĞ� ĨŽƌ�Ăůů� ƐƚƌĂŝŶƐ�ŽĨ�ĚƌǇ�ĐĂŶŶĂďŝƐ�
ƉƌŽĚƵĐĞĚ� ďǇ� ƚŚĞ� �ŽŵƉĂŶǇ� ƵƉŽŶ� ƚŚĞ� ĐŽŵŵĞŶĐĞŵĞŶƚ� ŽĨ� ƐĂůĞƐ͕� ǁŚŝĐŚ� ŝƐ� ĞǆƉĞĐƚĞĚ� ƚŽ� ĂƉƉƌŽǆŝŵĂƚĞ�
ĨƵƚƵƌĞ�ƐĞůůŝŶŐ�ƉƌŝĐĞƐ͘��

x �ǀĞƌĂŐĞ� ŐƌŽǁƚŚ� ĐǇĐůĞ� ʹ� ƌĞƉƌĞƐĞŶƚƐ� ƚŚĞ� ǁĞŝŐŚƚĞĚ� ĂǀĞƌĂŐĞ� ŶƵŵďĞƌ� ŽĨ� ǁĞĞŬƐ� ŽƵƚ� ŽĨ� ƚŚĞ� ϭϮͲǁĞĞŬ�
ŐƌŽǁŝŶŐ�ĐǇĐůĞ�ƚŚĂƚ�ƚŚĞ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ŚĂǀĞ�ƌĞĂĐŚĞĚ�ĂƐ�ŽĨ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ͖�

x ^ƚĂŐĞ�ŽĨ�ŐƌŽǁƚŚ�ĂŶĚ�ǀĂůƵĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĞĂĐŚ�ƐƚĂŐĞ�ʹ�sĂůƵĞ�ĨŽƌ�ĞĂĐŚ�ƐƚĂŐĞ�ŽĨ�ŐƌŽǁƚŚ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�
ďǇ� ƌĞĨĞƌĞŶĐĞ� ƚŽ� ƚŚĞ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ĐŽŵƉůĞƚŝŽŶ͕� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ĂǀĞƌĂŐĞ� ŐƌŽǁƚŚ� ĐǇĐůĞ͕� ĂŶĚ� ƚŚĞ� ƚŽƚĂů�
ĞǆƉĞĐƚĞĚ�ĐŽƐƚƐ�ĂŶĚ�ƐĞůůŝŶŐ�ƉƌŝĐĞ�ĨƌŽŵ�ŝŶĐĞƉƚŝŽŶ�ƚŽ�ŚĂƌǀĞƐƚ͖�

x zŝĞůĚ�ďǇ�ƉůĂŶƚ�ʹ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ŶƵŵďĞƌ�ŽĨ�ŐƌĂŵƐ�ŽĨ�ĨŝŶŝƐŚĞĚ�ĐĂŶŶĂďŝƐ�ŝŶǀĞŶƚŽƌǇ�ǁŚŝĐŚ�ĂƌĞ�
ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ĞĂĐŚ�ŚĂƌǀĞƐƚĞĚ�ĐĂŶŶĂďŝƐ�ƉůĂŶƚ͖�

x tĂƐƚĂŐĞ�ʹ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ǁŚŝĐŚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ� ƚŽ�
ĨĂŝů�ƚŽ�ŵĂƚƵƌĞ�ŝŶƚŽ�ĐĂŶŶĂďŝƐ�ƉůĂŶƚƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ŚĂƌǀĞƐƚĞĚ�ĂŶĚ͖�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϱ͘ �ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�;ĐŽŶƚŝŶƵĞĚͿ�

x WŽƐƚͲŚĂƌǀĞƐƚ�ĐŽƐƚƐ�ʹ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ƚŚĞ�ĐŽƐƚ�ƉĞƌ�ŐƌĂŵ�ŽĨ�ŚĂƌǀĞƐƚĞĚ�ĐĂŶŶĂďŝƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƐĂůĞ�ŽĨ�
ĐĂŶŶĂďŝƐ�ƉůĂŶƚƐ�ƉŽƐƚͲŚĂƌǀĞƐƚ͕�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ĐŽƐƚ�ŽĨ�ĚŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ůĂďŽƵƌ�ƌĞůĂƚĞĚ�ƚŽ�
ůĂďĞůůŝŶŐ�ĂŶĚ�ƉĂĐŬĂŐŝŶŐ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƋƵĂŶƚŝĨŝĞƐ�ĞĂĐŚ�ƐŝŐŶŝĨŝĐĂŶƚ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚ͕�ĂŶĚ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŝŵƉĂĐƚ�ƚŚĂƚ�Ă�ϭϬй�
ŝŶĐƌĞĂƐĞ�ĂŶĚ�ͬ�Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ĞĂĐŚ�ŝŶƉƵƚ�ǁŽƵůĚ�ŚĂǀĞ�ŽŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͗�

>ĞǀĞů�ϯ��ƐƚŝŵĂƚĞ� :ƵŶĞ�ϯϬ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�
ϭϬй��ŚĂŶŐĞ�ĂƐ�Ăƚ�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�
ϭϬй��ŚĂŶŐĞ�ĂƐ�Ăƚ�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�

^ĞůůŝŶŐ�ƉƌŝĐĞ� Ψ������������ϱ͘ϱϬ� Ψ������������ϰ͘ϲϬ� Ψ����������Ϯϲϰ͕ϱϬϬ� Ψ����������ϭϱϳ͕ϱϬϬ�
�ǀĞƌĂŐĞ�ŐƌŽǁƚŚ�ĐǇĐůĞ� ϭϮ�ǁĞĞŬƐ� ϭϮ�ǁĞĞŬƐ� ϭϰϭ͕ϬϬϬ� ϭϰϵ͕ϬϬϬ�
zŝĞůĚ�ďǇ�ƉůĂŶƚ� ϲϬ�ŐƌĂŵƐ� ϲϰ�ŐƌĂŵƐ� ϭϵϰ͕ϱϬϬ� ϭϬϰ͕ϬϬϬ�
tĂƐƚĂŐĞ� ϭй� ϭй� ϭ͕ϱϬϬ� ϭ͕ϱϬϬ�
WŽƐƚͲŚĂƌǀĞƐƚ�ĐŽƐƚƐ� ϭϴйΎ� ϮϭйΎ� ϳϬ͕ϬϬϬ� ϱϯ͕ϱϬϬ�
Ύ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƐĞůůŝŶŐ�ƉƌŝĐĞ�

ϲ͘ ��>ŽĂŶ�ƌĞĐĞŝǀĂďůĞ�

�ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ůŽĂŶ�ƌĞĐĞŝǀĂďůĞ�ĨŽƌ�ƚŚĞ�ƚŚƌĞĞͲŵŽŶƚŚ�ƉĞƌŝŽĚ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�
ĐŽŶƐŝƐƚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�

�ĂůĂŶĐĞ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� �Ψ�������������ϲϮϴ͕Ϯϵϲ

�ĚǀĂŶĐĞƐ�ŽŶ�ůŽĂŶ�ƚŽ�,ĞƌďŽůĞĂ��ŝŽƚĞĐŚ�^͘ƌ͘ů͘�;͞,ĞƌďŽůĞĂ͟Ϳ�� ϲϯϳ͕ϱϳϰ�
�ĚĚ͗��ŚĂŶŐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ� Ϯϴ͕ϯϭϴ�

�ĂůĂŶĐĞ�ĂƐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� Ψ���������ϭ͕Ϯϵϰ͕ϭϴϴ�

�ƚ�ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�,ĞƌďŽůĞĂ͕�ƚŚĞ�ůŽĂŶ�ĐĂŶ�ďĞ�ƌĞƉĂŝĚ�ďǇ�ĚĞůŝǀĞƌŝŶŐ�Ă�ĐĞƌƚĂŝŶ�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞƐ�
Žƌ�ŝŶ�ĐĂƐŚ͘��dŚĞ�ůŽĂŶ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�&sdW>�ĂƐ�ŝƚ�ĨĂŝůƐ�ƚŚĞ�^WW/�ƚĞƐƚ͘�

ϳ͘ �ŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ��

�ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ĨŽƌ�ƚŚĞ�ƚŚƌĞĞͲŵŽŶƚŚ�ƉĞƌŝŽĚ�ĞŶĚŝŶŐ�:ƵŶĞ�
ϯϬ͕�ϮϬϭϵ͕�ĐŽŶƐŝƐƚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�

�ĂůĂŶĐĞ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� �Ψ�������������ϭ͕ϳϳϮ͕ϯϮϮ

�ĚĚ͗��ŚĂŶŐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ� ϱϲ͕ϵϬϰ�
�ĂůĂŶĐĞ�ĂƐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ Ψ���������ϭ͕ϴϮϵ͕ϮϮϲ
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϴ͘ �ĞƌŝǀĂƚŝǀĞƐ�

� �Ɛ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĚĞƌŝǀĂƚŝǀĞ�ĂƐƐĞƚƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

ϵ͘ /ŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�

dŚĞ� ĨŽůůŽǁŝŶŐ� ƚĂďůĞ� ŽƵƚůŝŶĞƐ� ĐŚĂŶŐĞƐ� ŝŶ� ƚŚĞ� ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶ� ĂƐƐŽĐŝĂƚĞƐ� ƚŚĂƚ� ĂƌĞ� ĂĐĐŽƵŶƚĞĚ� ĨŽƌ� ƵŶĚĞƌ� ƚŚĞ�
ĞƋƵŝƚǇ�ŵĞƚŚŽĚ͘�/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/�^�Ϯϴ�/ŶǀĞƐƚŵĞŶƚƐ�ŝŶ��ƐƐŽĐŝĂƚĞƐ�ĂŶĚ�:ŽŝŶƚ�sĞŶƚƵƌĞƐ�ŝŶ�ĐĂƐĞƐ�ǁŚĞƌĞ�ƚŚĞ�
�ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƐĂŵĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ĂƐ�ŝƚƐ�ĂƐƐŽĐŝĂƚĞƐ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƉĞƌŵŝƚƚĞĚ�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�
ŝƚƐ�ŝŶǀĞƐƚŵĞŶƚ�ŽŶĞ�ƋƵĂƌƚĞƌ�ŝŶ�ĂƌƌĞĂƌƐ͘��ĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ŶĞƚ�ŝŶĐŽŵĞ�;ůŽƐƐͿ�ĂŵŽƵŶƚƐ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ƚĂďůĞ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƌĞƐƵůƚƐ�ƚŽ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ǁŝƚŚ�ĂĚũƵƐƚŵĞŶƚƐ�ĨŽƌ�ĂŶǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ͕�ĂƐ�ƌĞƋƵŝƌĞĚ͘�
dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�,ĞƌďŽůĞĂ��ŝŽƚĞĐŚ�^͘ƌ͘ů͘�ǁĂƐ�ƉƵƌĐŚĂƐĞĚ�ŽŶ�&ĞďƌƵĂƌǇ�Ϯϴ͕�ϮϬϭϵ͕�ĂŶĚ�ĂĐĐŽƌĚŝŶŐůǇ�
ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŶŽƚ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŝƚƐ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚĞĞ͛Ɛ�ŝŶĐŽŵĞ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ͘��

ϭϬ͘������/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�

��ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ƚŚĞ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗

�ŽƐƚ�
��ĂůĂŶĐĞ�Ăƚ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�
�ĚĚŝƚŝŽŶƐ�

��ĂůĂŶĐĞ�Ăƚ�
:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�

^ŽĨƚǁĂƌĞ � Ψ��������ϱϱ͕ϰϴϮ� Ψ�������ϱϲ͕ϰϬϬ� Ψ����ϭϭϭ͕ϴϴϮ�
>ŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚƐ�;ŝ͕�ŝŝͿ� ϱ͕ϳϭϯ͕ϯϬϭ� ϳϱϮ͕ϴϱϬ� ϲ͕ϰϲϲ͕ϭϱϭ�
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ�ŽŶ�ĂĐƋƵŝƐŝƚŝŽŶ�� ϯ͕ϳϰϵ͕ϯϬϲ� Ͳ� ϯ͕ϳϰϵ͕ϯϬϲ�
dŽƚĂů�Ͳ�ĐŽƐƚ� Ψ��ϵ͕ϱϭϴ͕Ϭϴϵ� Ψ��ϴϬϵ͕ϮϱϬ� Ψ��ϭϬ͕ϯϮϳ͕ϯϯϵ�

�ĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ�

^ŽĨƚǁĂƌĞ� Ψ������;ϳ͕ϮϲϴͿ� Ψ�������;ϲ͕ϮϬϰͿ� Ψ��������;ϭϯ͕ϰϳϮͿ�
>ŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚƐ� ;ϱϳ͕ϳϮϮͿ� ;ϭϱϰ͕ϴϳϰͿ� ;ϮϭϮ͕ϱϵϲͿ�
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ�ŽŶ�ĂĐƋƵŝƐŝƚŝŽŶ� ;ϵϲ͕ϵϭϰͿ� ;ϳϮ͕ϲϴϲͿ� ;ϭϲϵ͕ϲϬϬͿ�
dŽƚĂů�Ͳ�ĂĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ�� Ψ��;ϭϲϭ͕ϵϬϰͿ� Ψ����;Ϯϯϯ͕ϳϲϰͿ� Ψ���;ϯϵϱ͕ϲϲϴͿ�
dŽƚĂů�Ͳ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ� Ψ��ϵ͕ϯϱϲ͕ϭϴϱ� Ψ���ϱϳϱ͕ϰϴϲ� Ψ��ϵ͕ϵϯϭ͕ϲϳϭ�

�dŽƚĂů�
�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�� � Ψ��������ϴϴϱ͕ϰϱϵ�
�ŚĂŶŐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ� ;ϳ͕ϮϴϮͿ�
�ĂůĂŶĐĞ͕�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ Ψ��������ϴϳϴ͕ϭϳϳ��

DĞĚ���ŝŽƉŚĂƌŵĂ�
�ŽƌƉŽƌĂƚŝŽŶ�;ŝͿ�

,ĞƌďŽůĞĂ��ŝŽƚĞĐŚ�
^͘ƌ͘ů͘�;ŝŝͿ� �dŽƚĂů�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� Ψ���ϭ͕ϯϬϮ͕ϳϳϲ Ψ��ϭϴ͕Ϭϯϭ͕Ϭϴϴ�� Ψ��ϭϵ͕ϯϯϯ͕ϴϲϰ�

^ŚĂƌĞ�ŽĨ�ŶĞƚ�ůŽƐƐ� ;Ϯϰ͕ϰϬϭͿ� Ͳ� ;Ϯϰ͕ϰϬϭͿ�
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�
;ůŽƐƐͿ�Ͳ�&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ůŽƐƐ�

;Ϯϱ͕ϰϰϵͿ� Ͳ� ;Ϯϱ͕ϰϰϵͿ�

�ĂůĂŶĐĞ͕�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ Ψ�����ϭ͕ϮϱϮ͕ϵϮϲ Ψ��ϭϴ͕Ϭϯϭ͕Ϭϴϴ�� Ψ���ϭϵ͕Ϯϴϰ͕Ϭϭϰ�

KǁŶĞƌƐŚŝƉ�й͕�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� ϵ͘Ϭй� Ϯϱ͘Ϭй� �

&ŝƐĐĂů�ǇĞĂƌͲĞŶĚ�ĚĂƚĞ� �ĞĐĞŵďĞƌ�ϯϭ� �ĞĐĞŵďĞƌ�ϯϭ� �

122



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϭϬ͘������/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;ĐŽŶƚŝŶƵĞĚͿ

ŝ͘ KŶ�DĂǇ�ϭϱ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆĞĐƵƚĞĚ�ĂŶ�ŽƉƚŝŽŶ�ŝŶ�ƚŚĞ�ůŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�,ĞƌďŽůĞĂ͕�Ăƚ�Ă�ĐŽƐƚ�
ŽĨ�ΨϳϱϮ͕ϴϱϬ�;ΦϱϬϬ͕ϬϬϬͿ͕�ƚŽ�ŽďƚĂŝŶ�Ă�ůŝĐĞŶƐĞ�ƚŽ�ƵƐĞ�ƚŚĞ�ƚĞĐŚŶŽůŽŐǇ�ĨŽƌ�ĞǆƉĂŶƐŝŽŶ�ŝŶ�ƚŚĞ�'ĞƌŵĂŶ�
ŵĂƌŬĞƚ�ĨŽƌ�Ă�ϭϬͲǇĞĂƌ�ƉĞƌŝŽĚ͘�dŚĞ�ůŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ�ŝƐ�ĂŵŽƌƚŝǌĞĚ�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ŽǀĞƌ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ�
ĂŐƌĞĞŵĞŶƚ͘�

ŝŝ͘ KŶ�&ĞďƌƵĂƌǇ�Ϯϴ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ůŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ�ƉĂŝĚ�ƚŚƌŽƵŐŚ�ŝƐƐƵĂŶĐĞ�ŽĨ�
ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘��ƚ�ŝŶŝƚŝĂƚŝŽŶ�ƚŚĞ�ůŝĐĞŶƐĞ�ĐŽƐƚ�ŽĨ�Ψϰ͕ϱϬϬ͕ϬϬϬ�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�
ĞƋƵŝƚǇ�ƐĞƚƚůĞĚ�ĞǆĐĞƉƚ�ĨŽƌ�ΨϮ͕ϬϬϬ͕ϬϬϬ͕�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ĂĚǀĂŶĐĞ�ĂƐ�Ă�ůŽĂŶ�ƵŶƚŝů�
ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŵƉůĞƚĞƐ�ĂŶ�ŝŶŝƚŝĂů�ƉƵďůŝĐ�ŽĨĨĞƌŝŶŐ͘��Ɛ�ĂĚǀĂŶĐĞƐ�ĂƌĞ�ŵĂĚĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ůŽĂŶ�
ĂŐƌĞĞŵĞŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞƐ�Ă�ĐŚĂƌŐĞ�ƚŽ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĞƋƵŝƚǇ�ƐĞƚƚůĞĚ�
ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ůŝĐĞŶƐĞ�ĨĞĞ͘�&Žƌ�ƚŚĞ�ƉĞƌŝŽĚ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ�ĂŵŽƵŶƚ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƐŚĂƌĞ�
ĐĂƉŝƚĂů�ǁĂƐ�ΨϲϮϱ͕ϭϮϳ͘� �

ϭϭ͘�� WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�Θ�ĞƋƵŝƉŵĞŶƚ�

�ŽƐƚ�

�ĂůĂŶĐĞ�Ăƚ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� �ĚĚŝƚŝŽŶƐ� dƌĂŶƐĨĞƌƐ�

�ĂůĂŶĐĞ�Ăƚ�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�

>ĂŶĚ� Ψ���ϯ͕ϵϰϬ͕ϳϮϬ� Ͳ� Ψ����������������Ͳ� Ψ���ϯ͕ϵϰϬ͕ϳϮϬ��

�ƵŝůĚŝŶŐƐ� ϭϳ͕ϱϮϱ͕ϳϱϲ� Ͳ� Ͳ� ϭϳ͕ϱϮϱ͕ϳϱϲ�

WƌŽĚƵĐƚŝŽŶ�ƌŽŽŵƐ� ϭϯ͕ϲϳϰ͕ϲϰϳ� ϭϱϵ͕ϭϱϯ�� ϱϴϴ͕ϲϲϮ� ϭϰ͕ϰϮϮ͕ϰϲϮ�

WƌŽĚƵĐƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ� ϯ͕ϭϭϴ͕ϬϮϳ� ϵϰ͕ϰϱϰ�� Ͳ� ϯ͕ϮϭϮ͕ϰϴϭ�

&ƵƌŶŝƚƵƌĞϭ Ϯϳϲ͕ϳϲϮ� ϰϵ͕ϬϬϭ�� Ͳ� ϯϮϱ͕ϳϲϯ�

>ĞĂƐĞŚŽůĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ� ϰϱ͕Ϯϱϱ� Ͳ� Ͳ� ϰϱ͕Ϯϱϱ�

�ŽŵƉƵƚĞƌ�ŚĂƌĚǁĂƌĞ� ϵϯϲ͕ϯϬϬ� ϭϱϬ͕ϭϳϵ� Ͳ� ϭ͕Ϭϴϲ͕ϰϳϵ�

sĞŚŝĐůĞƐ� ϯϰ͕ϴϱϳ� Ͳ� Ͳ� ϯϰ͕ϴϱϳ�

ZŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚƐ� ϲϯϴ͕ϵϰϬ� ϮϳϮ͕ϭϵϭ� Ͳ� ϵϭϭ͕ϭϯϭ�

�ŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƉƌŽĐĞƐƐ� ϭϮ͕ϭϰϵ͕ϬϮϭ� ϯ͕ϲϰϴ͕ϱϭϬ�� ;ϱϴϴ͕ϲϲϮͿ� ϭϱ͕ϮϬϴ͕ϴϲϵ�

�ŽƐƚ�Ͳ�ƚŽƚĂů� Ψ�ϱϮ͕ϯϰϬ͕Ϯϴϱ� Ψ���ϰ͕ϯϳϯ͕ϰϴϴ� Ψ����������������Ͳ� Ψ��ϱϲ͕ϳϭϯ͕ϳϳϯ�

�ĐĐƵŵƵůĂƚĞĚ�
ĂŵŽƌƚŝǌĂƚŝŽŶ

�ĂůĂŶĐĞ�Ăƚ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ �ŵŽƌƚŝǌĂƚŝŽŶ dƌĂŶƐĨĞƌƐ

�ĂůĂŶĐĞ�Ăƚ�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ

�ƵŝůĚŝŶŐƐ� Ψ������;ϴϱϵ͕ϰϳϱͿ�� Ψ�����;Ϯϯϵ͕ϭϳϰͿ� Ψ����������������������Ͳ� Ψ�����;ϭ͕Ϭϵϴ͕ϲϰϵͿ��

WƌŽĚƵĐƚŝŽŶ�ƌŽŽŵƐ� ;ϭ͕ϱϯϳ͕ϲϬϲͿ� ;ϯϱϵ͕ϮϵϮͿ� Ͳ� ;ϭ͕ϴϵϲ͕ϴϵϴͿ�

WƌŽĚƵĐƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ� ;ϯϭϱ͕ϴϵϭͿ� ;ϭϱϲ͕ϮϮϲͿ� Ͳ� ;ϰϳϮ͕ϭϭϳͿ��

&ƵƌŶŝƚƵƌĞϭ ;ϰϴ͕ϴϰϬͿ� ;ϭϰ͕ϭϲϵͿ� Ͳ� ;ϲϯ͕ϬϬϵͿ�

>ĞĂƐĞŚŽůĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ� ;ϱ͕ϰϯϮͿ� ;Ϯ͕ϴϮϴͿ Ͳ� ;ϴ͕ϮϲϬͿ�

�ŽŵƉƵƚĞƌ�ŚĂƌĚǁĂƌĞ� ;ϯϮϴ͕ϭϬϴͿ� ;ϴϮ͕ϬϳϮͿ� Ͳ� ;ϰϭϬ͕ϭϴϬͿ�

sĞŚŝĐůĞƐ� ;ϯ͕ϲϯϭͿ� ;ϭ͕ϳϰϯͿ� Ͳ� ;ϱ͕ϯϳϰͿ�

ZŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚƐ� ;ϭϯϱ͕ϬϮϵͿ� ;ϰϲ͕ϮϵϰͿ� Ͳ� ;ϭϴϭ͕ϯϮϯͿ�

�ŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƉƌŽĐĞƐƐ� Ͳ� Ͳ� Ͳ� �Ͳ�

�ŵŽƌƚŝǌĂƚŝŽŶ�Ͳ�ƚŽƚĂů� Ψ�;ϯ͕Ϯϯϰ͕ϬϭϮͿ� Ψ�;ϵϬϭ͕ϳϵϴͿ� Ψ������������Ͳ� Ψ��;ϰ͕ϭϯϱ͕ϴϭϬͿ�

EĞƚ�ďŽŽŬ�ǀĂůƵĞ� Ψ ϰϵ͕ϭϬϲ͕Ϯϳϯ Ψ�ϯ͕ϰϳϭ͕ϲϵϬ Ψ� Ͳ Ψ��ϱϮ͕ϱϳϳ͕ϵϲϯ

;ϭͿ &ƵƌŶŝƚƵƌĞ�ĂŶĚ�ŽĨĨŝĐĞ�ĞƋƵŝƉŵĞŶƚ

123



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϭϭ͘ WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�Θ�ĞƋƵŝƉŵĞŶƚ�;ĐŽŶƚŝŶƵĞĚͿ�

� dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ�ĂƐ�ĨŽůůŽǁƐ͗�

ϭϮ͘ �ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�

�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ� Ψ� ϵ͕ϰϯϯ͕ϴϭϯ� Ψ� ϲ͕ϲϯϲ͕ϲϱϵ�

�ĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ� ϭ͕ϭϯϵ͕ϳϮϯ� ϭ͕ϳϯϯ͕ϵϵϭ�

'ŽǀĞƌŶŵĞŶƚ�ƌĞŵŝƚƚĂŶĐĞƐ�ƉĂǇĂďůĞ� Ϯϵϵ͕ϮϳϬ� ϯϮϮ͕ϲϭϲ�

WĂǇƌŽůů�ůŝĂďŝůŝƚŝĞƐ� ϭ͕Ϭϭϭ͕ϵϲϴ� ϱϭϴ͕ϰϯϯ�

dŽƚĂů�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ� Ψ�����������ϭϭ͕ϴϴϰ͕ϳϳϰ� Ψ�������������ϵ͕Ϯϭϭ͕ϲϵϵ�

ϭϯ͘ KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�

KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�/ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞ͗�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�

�ƐƐŽĐŝĂƚĞ�ƐŚĂƌĞƐ�ƉƵƌĐŚĂƐĞ�
Ͳ >ŝĂďŝůŝƚǇ�ĨŽƌ�ƌĞƉƵƌĐŚĂƐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�

ŽǁŶ�ƐŚĂƌĞƐ�;ŝͿ� Ψ� ϭϴ͕ϬϬϬ͕ϬϬϬ� Ψ�����ϭϳ͕ϵϬϭ͕Ϯϴϲ�
Ͳ �ŽŶƚŝŶŐĞŶƚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�� ϯϮ͕ϬϯϬ� ϯϭ͕Ϭϴϴ�

>ŽĂŶ�ĐŽŵŵŝƚŵĞŶƚ�
Ͳ >ŝĂďŝůŝƚǇ�ĨŽƌ�ƌĞƉƵƌĐŚĂƐĞ�ŽĨ�

�ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞƐ ϲϲϮ͕ϵϵϮ� ϭ͕Ϯϱϴ͕ϴϬϭ�
Ͳ &Ăŝƌ�ǀĂůƵĞ�ŽĨ�ůŽĂŶ�ĐŽŵŵŝƚŵĞŶƚƐ� ϭϲ͕ϯϰϬ� ϰϱ͕ϰϯϯ�

dŽƚĂů�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� Ψ�������������ϭϴ͕ϳϭϭ͕ϯϲϮ� Ψ����������ϭϵ͕Ϯϯϲ͕ϲϬϴ�

ŝ͘ dŚĞ�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�ĂŐƌĞĞŵĞŶƚ�ŐƌĂŶƚƐ�,ĞƌďŽůĞĂ�Ă� ƌŝŐŚƚ� ƚŽ�ƚĞƌŵŝŶĂƚĞ� ƚŚĞ�ĂŐƌĞĞŵĞŶƚ� ŝĨ� ƚŚĞ��ŽŵƉĂŶǇ�
ĨĂŝůƐ�ƚŽ�ĨŝůĞ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ůŝƐƚ�ŝƚƐ�ƐŚĂƌĞƐ�ǁŝƚŚ�Ă�ƐƚŽĐŬ�ĞǆĐŚĂŶŐĞ�ďǇ��Ɖƌŝů�ϭϱ͕�ϮϬϭϵ͕�Žƌ�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ƐŚĂƌĞƐ� ĂƌĞ� ŶŽƚ� ůŝƐƚĞĚ� ǁŝƚŚŝŶ� ϲ� ŵŽŶƚŚƐ� ŽĨ� ĨŝůŝŶŐ� Ă� ůŝƐƚŝŶŐ� ĂƉƉůŝĐĂƚŝŽŶ͘� /Ŷ� ƚŚĞ� ĞǀĞŶƚ� ŽŶĞ� ŽĨ� ƚŚĞƐĞ�
ƚĞƌŵŝŶĂƚŝŽŶ� ĞǀĞŶƚƐ� ƚƌĂŶƐƉŝƌĞ͕� ,ĞƌďŽůĞĂ͕� ŝĨ� ĞůĞĐƚĞĚ� ƚŽ� ƚĞƌŵŝŶĂƚĞ͕� ŝƐ� ƌĞƋƵŝƌĞĚ� ƚŽ� ĨŝůĞ� Ă� ŶŽƚŝĐĞ� ŽĨ�
ƚĞƌŵŝŶĂƚŝŽŶ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝƚŚŝŶ�ϲϬ�ĚĂǇƐ͘�/Ĩ�ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ƌŝŐŚƚ�ŝƐ�ĞǆĞƌĐŝƐĞĚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƚŚĞ�
ŽƉƚŝŽŶ� ƚŽ� ƉƵƌĐŚĂƐĞ� ƚŚĞ� Ϯϱй� ŝŶƚĞƌĞƐƚ� ŝŶ� ,ĞƌďŽůĞĂ� ĨŽƌ� Ψϭϴ͕ϬϬϬ͕ϬϬϬ� ĐĂƐŚ� Žƌ� ĨŽƌĨĞŝƚ� ƚŚĞ� ƐŚĂƌĞƐ� ŝŶ� ƚŚĞ�
ĂƐƐŽĐŝĂƚĞ� ĂŶĚ�ƉĂǇ� Ă� ΨϯϬϬ͕ϬϬϬ�ƉĞŶĂůƚǇ� ƚŽ�,ĞƌďŽůĞĂ͘� /Ĩ� ,ĞƌďŽůĞĂ�ĞǆĞƌĐŝƐĞƐ� ƚŚĞ� ƚĞƌŵŝŶĂƚŝŽŶ� ƌŝŐŚƚ͕� ƚŚĞ�
�ŽŵƉĂŶǇ�ǁŝůů�ƌĞĐĞŝǀĞ�ϴ͕ϬϬϬ͕ϬϬϬ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶŝƚŝĂůůǇ�ŝƐƐƵĞĚ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�
ŝŶ�,ĞƌďŽůĞĂ͘�dŚĞ��ŽŵƉĂŶǇ�ĚŝĚ�ŶŽƚ�ĨŝůĞ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ǁŝƚŚ�Ă�ƐƚŽĐŬ�ĞǆĐŚĂŶŐĞ�ďǇ��Ɖƌŝů�ϭϱ͕�ϮϬϭϵ͕�ĂŶĚ�ĂƐ�
Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ƌŝŐŚƚ�ǁĂƐ�ŶŽƚ�ĞǆĞƌĐŝƐĞĚ�ďǇ�,ĞƌďŽůĞĂ͘�

ZŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ�� �� KĨĨŝĐĞ�ƐƉĂĐĞ� �ƋƵŝƉŵĞŶƚ� dŽƚĂů�
�ĂůĂŶĐĞ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�� �� Ψ����ϰϴϬ͕Ϭϭϴ� Ψ Ψ����Ϯϯ͕ϴϵϯ� Ψ���ϱϬϯ͕ϵϭϭ�
�ĚĚŝƚŝŽŶƐ�� ϮϳϮ͕ϭϵϭ� Ͳ� ϮϳϮ͕ϭϵϭ�
�ĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ�� �� ;ϰϰ͕ϮϳϬͿ� ;Ϯ͕ϬϮϰͿ� ;ϰϲ͕ϮϵϰͿ�
�ĂůĂŶĐĞ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�� �� ϳϬϳ͕ϵϯϵ� Ϯϭ͕ϴϲϵ� ϳϮϵ͕ϴϬϴ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϭϰ͘ >ŽĂŶƐ�ƉĂǇĂďůĞ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ŵƵůƚŝƉůĞ�ůŽĂŶƐ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂƐ�ƐƵŵŵĂƌŝǌĞĚ�ďĞůŽǁ͗�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�

;ŝͿ DŽƌƚŐĂŐĞ�ƉĂǇĂďůĞ�ǁŝƚŚ�Ă�ĨŝǀĞͲǇĞĂƌ�ƚĞƌŵ�ĂŶĚ�
ĂŵŽƌƚŝǌĂƚŝŽŶ�ƉĞƌŝŽĚ�ŽĨ�ϮϬ�ǇĞĂƌƐ�ďĞĂƌŝŶŐ�ĂŶ�
ĂŶŶƵĂů�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�ϰ͘ϯϭй͘� Ψ�������������������Ͳ� Ψ���ϭ͕ϭϲϭ͕ϯϮϵ�

;ŝŝͿ DŽƌƚŐĂŐĞ� ƉĂǇĂďůĞ� ǁŝƚŚ� Ă� ƚŚƌĞĞͲǇĞĂƌ� ƚĞƌŵ�
ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŽŶůǇ�ŵŽŶƚŚůǇ�ƉĂǇŵĞŶƚƐ�ďĞĂƌŝŶŐ�
ĂŶ�ĂŶŶƵĂů�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�ϱ͘Ϭй͘� Ͳ� ϭ͕ϬϬϬ͕ϬϬϬ�

;ŝŝŝͿ >ŽĂŶ� ƉĂǇĂďůĞ� ǁŝƚŚ� Ă� ŽŶĞͲǇĞĂƌ� ƚĞƌŵ� ĂŶĚ�
ŝŶƚĞƌĞƐƚ� ŽŶůǇ� ŵŽŶƚŚůǇ� ƉĂǇŵĞŶƚƐ� ďĞĂƌŝŶŐ�
ŝŶƚĞƌĞƐƚ�Ăƚ�ϭϮй͕�ŶĞƚ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ͘�

ϭϬ͕Ϭϰϭ͕ϲϬϳ� �

;ŝǀͿ >ŽĂŶ� ƉĂǇĂďůĞ� ǁŝƚŚ� Ă� ƐŝǆͲŵŽŶƚŚ� ƚĞƌŵ� ĂŶĚ�
ŝŶƚĞƌĞƐƚ� ŽŶůǇ�ŵŽŶƚŚůǇ� ƉĂǇŵĞŶƚƐ� ďĞĂƌŝŶŐ� Ă�
ŵŽŶƚŚůǇ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ� ŽĨ� ϭ͘ϱй͕� ŶĞƚ� ŽĨ�
ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ͘

ϰ͕ϴϲϳ͕Ϭϭϴ� �

;ǀͿ �ƋƵŝƉŵĞŶƚ�ĨŝŶĂŶĐŝŶŐ�ǁŝƚŚ�Ă�ϲϬͲŵŽŶƚŚ�ƚĞƌŵ�
ǁŝƚŚ�ĂŶ�ĂŶŶƵĂů�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�Ϭ͘Ϭй͘� ϳϯ͕ϵϵϬ� ϴϬ͕ϭϱϲ�

Ψ��ϭϰ͕ϵϴϮ͕ϲϭϱ� Ψ���Ϯ͕Ϯϰϭ͕ϰϴϱ�

>ĞƐƐ͗�ĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ� ;ϭϰ͕ϵϬϴ͕ϲϮϱͿ� ;ϭ͕ϭϴϱ͕ϵϴϵͿ�

>ŽŶŐͲƚĞƌŵ�ƉŽƌƚŝŽŶ� Ψ��ϳϯ͕ϵϵϬ Ψ���ϭ͕Ϭϱϱ͕ϰϵϲ�

;ŝͿ KŶ�DĂǇ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞƉĂŝĚ� ƚŚŝƐ�ŵŽƌƚŐĂŐĞ�ƉĂǇĂďůĞ͘���ƉĂǇŵĞŶƚ�ŽĨ�Ψϭ͕ϭϱϮ͕ϴϳϳ�ǁĂƐ�ŵĂĚĞ�ƚŽ�
ƐĞƚƚůĞ�ƚŚĞ�ŵŽƌƚŐĂŐĞ�ďĂůĂŶĐĞ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ŝŶƚĞƌĞƐƚ�ŽĨ�Ψϯ͕ϱϭϭ͘�

WƌŝŽƌ�ƚŽ�ƐĞƚƚůĞŵĞŶƚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�
ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ŵŽƌƚŐĂŐĞ�ŽĨ�Ψϴ͕Ϯϳϴ�ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�ͲΨϵ͕ϱϭϭͿ͘��

;ŝŝͿ KŶ�DĂǇ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞƉĂŝĚ� ƚŚŝƐ�ŵŽƌƚŐĂŐĞ�ƉĂǇĂďůĞ͘���ƉĂǇŵĞŶƚ�ŽĨ�Ψϭ͕ϬϬϬ͕ϰϬϳ�ǁĂƐ�ŵĂĚĞ�ƚŽ�
ƐĞƚƚůĞ�ƚŚĞ�ŵŽƌƚŐĂŐĞ�ďĂůĂŶĐĞ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ΨϰϬϳ͘�

WƌŝŽƌ�ƚŽ�ƐĞƚƚůĞŵĞŶƚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�
ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ŵŽƌƚŐĂŐĞ�ŽĨ�Ψϴ͕ϭϰϴ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�ͲΨŶŝůͿ͘��
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϭϰ͘ >ŽĂŶƐ�ƉĂǇĂďůĞ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�;ĐŽŶƚŝŶƵĞĚͿ�

;ŝŝŝͿ KŶ�DĂǇ� ϯϭ͕� ϮϬϭϵ͕� ϮϰϳϮϲϬϮ� KŶƚĂƌŝŽ� /ŶĐ͘� ĂŶĚ� ϮϲϰϮϰϲϲ� KŶƚĂƌŝŽ� /ŶĐ͕͘� ǁŚŽůůǇ� ŽǁŶĞĚ� ƐƵďƐŝĚŝĂƌŝĞƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͕�ĞŶƚĞƌĞĚ�Ă�ΨϭϬ͕ϵϳϳ͕ϮϬϮ�;Ψϴ͕ϭϯϭ͕ϴϲϯ�h^�Ϳ�ůŽĂŶ�ĂŐƌĞĞŵĞŶƚ͘�WƌŽĐĞĞĚƐ�ŽĨ�ƚŚĞ�ůŽĂŶ�ǁĞƌĞ�ƵƐĞĚ�ƚŽ�
ƌĞƉĂǇ�ĞǆŝƐƚŝŶŐ�ĚĞďƚ͕�ƉƌŽǀŝĚĞ�ĐĂƉŝƚĂů�ĨŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƉƌŽĚƵĐƚŝŽŶ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ĨŽƌ�ŐĞŶĞƌĂů�
ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�ƉƵƌƉŽƐĞƐ͘�dŚĞ�ůŽĂŶ�ĂŶĚ�ŝŶƚĞƌĞƐƚͲŽŶůǇ�ŵŽŶƚŚůǇ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ĚĞŶŽŵŝŶĂƚĞĚ�ŝŶ�h^��ĂŶĚ�ƚŚĞ�
ůŽĂŶ�ŵĂƚƵƌĞƐ�ŽŶ�DĂǇ�ϯϭ͕�ϮϬϮϬ͘�/ŶƚĞƌĞƐƚ�ŽŶ�ƚŚĞ�ůŽĂŶ�ŝƐ�ĐŚĂƌŐĞĚ�Ăƚ�ƌĂƚĞ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ŐƌĞĂƚĞƌ�ŽĨ�ƚŚĞ�>/�KZ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�н�ϵ͘ϱй�Žƌ�ϭϮй͘�dŚĞ��ŽŵƉĂŶǇ�ŝŶĐƵƌƌĞĚ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ƚŽƚĂůŝŶŐ�ΨϳϬϵ͕ϴϬϳ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚŝƐ�ůŽĂŶ͘�
dŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŝŶŝƚŝĂů�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ƚŚĞ�ůŽĂŶ�ǁŚŝĐŚ�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�Ăƚ�
ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŵĞƚŚŽĚ͘�dŚĞ�ůŽĂŶ�ŝƐ�ƐĞĐƵƌĞĚ�ďǇ�ƌĞĂů�ƉƌŽƉĞƌƚǇ�ŽǁŶĞĚ�ďǇ�
ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ͘�

�ƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�
ŵŽƌƚŐĂŐĞ�ŽĨ�ΨϭϳϬ͕ϵϰϵ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�Ͳ�ΨŶŝůͿ͘��

;ŝǀͿ KŶ�DĂǇ� ϭϯ͕� ϮϬϭϵ͕� ϮϰϳϮϲϬϮ� KŶƚĂƌŝŽ� /ŶĐ͕͘� Ă� ǁŚŽůůǇ� ŽǁŶĞĚ� ƐƵďƐŝĚŝĂƌǇ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͕� ĞŶƚĞƌĞĚ� ŝŶƚŽ� Ă�
Ψϱ͕ϬϬϬ͕ϬϬϬ� ůŽĂŶ� ĂŐƌĞĞŵĞŶƚ͘� dŚĞ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ� ŝƐ� ĐŚĂƌŐĞĚ� Ăƚ� ϭ͘ϱй�ƉĞƌ�ŵŽŶƚŚ� ŽŶ� ƚŚĞ� ůŽĂŶ� ďĂůĂŶĐĞ� ĂŶĚ�
ŵŽŶƚŚůǇ�ŝŶƚĞƌĞƐƚͲŽŶůǇ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ŵĂĚĞ�ƵŶƚŝů�ƚŚĞ�ůŽĂŶ�ŵĂƚƵƌĞƐ�ŽŶ�EŽǀĞŵďĞƌ�ϭϯ͕�ϮϬϭϵ͘�dŚĞ��ŽŵƉĂŶǇ�
ŝŶĐƵƌƌĞĚ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ƚŽƚĂůŝŶŐ�ΨϭϳϮ͕ϯϰϰ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚŝƐ�ůŽĂŶ͘�dŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�
ŝŶ�ƚŚĞ�ŝŶŝƚŝĂů�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ƚŚĞ�ůŽĂŶ�ǁŚŝĐŚ�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�
ƌĂƚĞ�ŵĞƚŚŽĚ͘�dŚĞ�ůŽĂŶ�ŝƐ�ƐĞĐƵƌĞĚ�ďǇ�ƌĞĂů�ƉƌŽƉĞƌƚǇ�ŽǁŶĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ͘�

�ƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�
ŵŽƌƚŐĂŐĞ�ŽĨ�Ψϭϯϯ͕ϯϮϱ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�ʹ�ŶŝůͿ͘��

;ǀͿ KŶ� :ƵŶĞ� ϭϵ͕� ϮϬϭϳ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ĞŶƚĞƌĞĚ� ŝŶƚŽ� ƚǁŽ� ĞƋƵŝƉŵĞŶƚ� ĨŝŶĂŶĐĞ� ĂƌƌĂŶŐĞŵĞŶƚƐ� ƚŽ� ƉƵƌĐŚĂƐĞ�
ĞƋƵŝƉŵĞŶƚ�ƚŽƚĂůŝŶŐ�ΨϭϮϯ͕ϯϭϳ͘�dŚĞ�ĨŝŶĂŶĐŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ�ĂƌĞ�ƐĞĐƵƌĞĚ�ďǇ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ƉƵƌĐŚĂƐĞĚ�ĂŶĚ�ŽŶĞ�
ŽĨ�ƚŚĞ�ĨŽƵŶĚŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ƉĞƌƐŽŶĂů�ŐƵĂƌĂŶƚĞĞƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�
ůŽĂŶ�ĨĂĐŝůŝƚǇ͘�dŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ǁĂƐ�Ψϳϰ͕ϲϮϬ�ĂƐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�;Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�Ͳ�
Ψϳϲ͕ϭϮϮͿ͘��ƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞƐ�ŽĨ�ΨŶŝů�
;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�Ͳ�ΨŶŝůͿ͘�dŚĞ��ŽŵƉĂŶǇ�ŵĂŬĞƐ�ŵŽŶƚŚůǇ�ƉƌŝŶĐŝƉĂů�ƉĂǇŵĞŶƚƐ�ŽŶ�ƚŚĞ�
ĨŝŶĂŶĐŝŶŐ�ůŽĂŶ�ŽĨ�ΨϮ͕Ϭϱϱ͘�

ϭϱ͘ WƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�

WƌŽŵŝƐƐŽƌǇ� ŶŽƚĞ� ŝƐƐƵĞĚ� :ĂŶƵĂƌǇ� ϭ͕� ϮϬϭϵ͕�
ǁŝƚŚ� Ă� ϭϮͲŵŽŶƚŚ� ƚĞƌŵ͕� ŝŶƚĞƌĞƐƚ� ƉĂǇĂďůĞ� Ăƚ�
ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ƚĞƌŵ� Ăƚ� Ă� ƌĂƚĞ� ŽĨ� ϭϮй� ƉĞƌ�
ĂŶŶƵŵ͘�

Ψ�������ϭ͕ϬϲϬ͕ϬϬϬ� Ψ�������ϭ͕ϬϯϬ͕ϬϬϬ�

WƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ŝƐƐƵĞĚ�&ĞďƌƵĂƌǇ�Ϯϱ͕�ϮϬϭϵ͕�
ǁŝƚŚ� Ă� ϭϮͲŵŽŶƚŚ� ƚĞƌŵ͕� ŝŶƚĞƌĞƐƚ� ƉĂǇĂďůĞ� Ăƚ�
ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ƚĞƌŵ� Ăƚ� Ă� ƌĂƚĞ� ŽĨ� ϭϮй� ƉĞƌ�
ĂŶŶƵŵ͘�

Ϯ͕ϬϴϬ͕ϬϬϬ� Ϯ͕ϬϮϬ͕ϬϬϬ�

dŽƚĂů� Ψ�����ϯ͕ϭϰϬ͕ϬϬϬ� Ψ�����ϯ͕ϬϱϬ͕ϬϬϬ�

126



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϭϲ͘�� �ŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶŝƚŝĂƚĞĚ�Ă�ƉƌŝǀĂƚĞ�ƉůĂĐĞŵĞŶƚ�ŽĨ�ƵŶƐĞĐƵƌĞĚ�ĐŽŶǀĞƌƚŝďůĞ�
ĚĞďĞŶƚƵƌĞƐ�ďĞĂƌŝŶŐ�ĂŶŶƵĂů� ŝŶƚĞƌĞƐƚ�ŽĨ�ϳй͕�ĐŽŵƉŽƵŶĚĞĚ�ƋƵĂƌƚĞƌůǇ�ĂŶĚ�ƉĂǇĂďůĞ�ƐĞŵŝͲĂŶŶƵĂůůǇ�ǁŝƚŚ�Ă�ŵĂƚƵƌŝƚǇ�
ĚĂƚĞ�ďĞŝŶŐ�ƚŚƌĞĞ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŝƐƐƵĂŶĐĞ͘��

dŚĞ�ĚĞďĞŶƚƵƌĞƐ�ĂŶĚ�ĂŶǇ�ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ�ĂƌĞ�ĂƵƚŽŵĂƚŝĐĂůůǇ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌŝŽƌ�ƚŽ�
ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�Ă�YƵĂůŝĨǇŝŶŐ�'ŽͲWƵďůŝĐ�;͞Y'W͟Ϳ��ǀĞŶƚ�Ăƚ�ĂŶ�ĂƵƚŽŵĂƚŝĐ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŝĐĞ�ŽĨ�ϳϬй�ŽĨ�ƚŚĞ�ƉĞƌ�ƐŚĂƌĞ�
ƉƌŝĐĞ�ƉĂŝĚ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ�ŝŶ�Ă�Y'W��ǀĞŶƚ͘�/Ĩ�Ă�Y'W��ǀĞŶƚ�ŝƐ�ŶŽƚ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚŝŶ�ϭϴ�ŵŽŶƚŚƐ�ŽĨ�ŝƐƐƵŝŶŐ�ƚŚĞ�
ƵŶƐĞĐƵƌĞĚ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ͕�ƚŚĞ�ŚŽůĚĞƌƐ�ŵĂǇ�ĞůĞĐƚ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞŝƌ�ƵŶƐĞĐƵƌĞĚ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ͕�
ŝŶĐůƵĚŝŶŐ�ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ�ŝŶƚŽ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŝĐĞ�ŝƐ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ůĞƐƐĞƌ�ŽĨ�
Ψϭ͘Ϭϱ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ�Žƌ�ƚŚĞ�ƉƌŝĐĞ�ƉĞƌ�ƐŚĂƌĞ�ĞƋƵĂů�ƚŽ�Ă�ϯϬй�ĚŝƐĐŽƵŶƚ�ĨƌŽŵ�ƚŚĞ�ƉƌŝĐĞ�ƉĞƌ�ƐŚĂƌĞ�ƉĂŝĚ�ŝŶ�ƚŚĞ�Y'W�
�ǀĞŶƚ͕�ŝĨ�ƐƵĐŚ�ĂŶ�ĞǀĞŶƚ�ŚĂƐ�ŽĐĐƵƌƌĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŵĂƚƵƌŝƚǇ͘��

�Ɛ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ŶŽ�ĚĞďĞŶƚƵƌĞƐ�ŚĂĚ�ďĞĞŶ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͘��

��ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞƐ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�

�ĂůĂŶĐĞ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ Ψ ϴ͕ϲϲϲ͕ϴϵϵ
/ŶƚĞƌĞƐƚ�ƉĂǇŵĞŶƚƐ�ƚŽ�ĚĞďĞŶƚƵƌĞ�ŚŽůĚĞƌƐ ;ϰϮϰ͕ϮϯϵͿ
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ� ϲϬϮ͕Ϭϲϴ�
�ĂůĂŶĐĞ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ Ψ��ϴ͕ϴϰϰ͕ϳϮϴ

��ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ĂƵƚŽŵĂƚŝĐ�ĐŽŶǀĞƌƐŝŽŶ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�

�ĂůĂŶĐĞ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� Ψ� ϰ͕ϲϵϯ͕ϲϮϬ�
�ŚĂŶŐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�
����ƵƚŽŵĂƚŝĐ�ĐŽŶǀĞƌƐŝŽŶ� ϭϴ͕ϲϭϳ�

�ĂůĂŶĐĞ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� Ψ� ϰ͕ϳϭϮ͕Ϯϯϳ�

��ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŽƉƚŝŽŶĂů�ĐŽŶǀĞƌƐŝŽŶ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�

�ĂůĂŶĐĞ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� Ψ������ϳϬϱ͕ϵϵϭ�
�ŚĂŶŐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�
���KƉƚŝŽŶĂů�ĐŽŶǀĞƌƐŝŽŶ� Ϯ͕ϳϱϴ�

�ĂůĂŶĐĞ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� Ψ������ϳϬϴ͕ϳϰϵ�

dŽƚĂů�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŽŶ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞ� ������������������������Ψ���ϱ͕ϰϮϬ͕ϵϴϲ�

dŽƚĂů�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞ� Ψ�ϭϰ͕Ϯϲϱ͕ϳϭϰ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϭϳ͘ >ĞĂƐĞ�>ŝĂďŝůŝƚŝĞƐ�

� � dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ĂƐ�ĨŽůůŽǁƐ͗�

>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ� �� KĨĨŝĐĞ�ƐƉĂĐĞ� �ƋƵŝƉŵĞŶƚ� dŽƚĂů�
�ĂůĂŶĐĞ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�� Ψϰϵϲ͕ϴϲϲ� ΨϮϱ͕Ϭϭϯ� Ψ���ϱϮϭ͕ϴϳϵ�
�ĚĚŝƚŝŽŶƐ�� ϮϳϮ͕ϭϵϭ� Ͳ� ϮϳϮ͕ϭϵϭ�
>ĞĂƐĞ�ƉĂǇŵĞŶƚƐ�� ;ϱϬ͕ϬϲϮͿ� ;Ϯ͕ϰϴϱͿ� ;ϱϮ͕ϱϰϳͿ�
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞƐ�� �� ϭϬ͕ϱϭϮ� ϲϳϲ� ϭϭ͕ϭϴϴ�
�ĂůĂŶĐĞ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�� �� ΨϳϮϵ͕ϱϬϳ� ΨϮϯ͕ϮϬϰ� Ψ���ϳϱϮ͕ϳϭϭ�
>ĞƐƐ͗�ĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ� Ψ���ϭϴϭ͕ϴϮϬ�
EŽŶͲĐƵƌƌĞŶƚ�� Ψ���ϱϳϬ͕ϴϵϭ�

�ƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͘�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆƉĞŶƐĞĚ�Ψϭϭ͕ϲϯϲ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�
ϯϬ͕�ϮϬϭϴ�Ͳ�ΨŶŝůͿ�ŝŶ�ǀĂƌŝĂďůĞ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ƌĞůĂƚĞĚ�ƚŽ�ŽƉĞƌĂƚŝŶŐ�ĐŽƐƚƐ�ĨŽƌ�ƚŚĞ�ůĞĂƐĞ�ŽĨ�ŽĨĨŝĐĞ�ƐƉĂĐĞ͘���

ϭϴ͘ ��KƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ�

� �dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƌĞĐŽƌĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ŵŝŶŝŵƵŵ�ƌŽǇĂůƚǇ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ĨĞĞƐ�
ƉĂǇĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ůŝĐĞŶƐŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ͗�

�dŽƚĂů�
�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� � Ψ����ϭ͕Ϭϰϯ͕ϳϬϬ�

/ŶƚĞƌĞƐƚ�ĂĐĐƌĞƚŝŽŶ�ŽŶ�ůŝĂďŝůŝƚǇ� � ϯϭ͕ϯϭϭ�

�ĂůĂŶĐĞ͕�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ Ψ���ϭ͕Ϭϳϱ͕Ϭϭϭ��

>ĞƐƐ͗�ĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ� � ;ϮϬϬ͕ϬϬϬͿ�

EŽŶͲĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ� ϴϳϱ͕Ϭϭϭ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϭϵ͘ ^ŚĂƌĞ��ĂƉŝƚĂů�

Ă͘ �ŽŵŵŽŶ�ƐŚĂƌĞƐ�

hŶůŝŵŝƚĞĚ�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ǁŝƚŚŽƵƚ�ƉĂƌ�ǀĂůƵĞ�ĂƌĞ�ĂƵƚŚŽƌŝǌĞĚ͘�

�ŽŵŵŽŶ�^ŚĂƌĞƐ�/ƐƐƵĞĚ�ĂŶĚ�&ƌĞĞůǇ�dƌĂĚĞĂďůĞ�

EƵŵďĞƌ�ŽĨ�
�ŽŵŵŽŶ�
^ŚĂƌĞƐ� �ĂůĂŶĐĞ�

�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� ϭϰϳ͕ϯϵϮ͕ϱϰϰ Ψ�����ϭϭϴ͕ϵϳϲ͕ϮϯϮ
�ǆĞƌĐŝƐĞ�ŽĨ�ŽƉƚŝŽŶƐ� EŽƚĞ�ϭϵĐ� ϭϮϬ͕ϬϬϬ� ϮϳϬ͕Ϭϭϭ�
^ŚĂƌĞ�ĞǆƉĞŶƐĞ�ĨŽƌ�ůŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ� � � ϲϮϱ͕ϭϮϳ�
^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƌĞŶĚĞƌĞĚ ;ŝͿ� Ͳ� ϱϲϬ͕ϵϰϮ�
�ĂůĂŶĐĞ�ʹ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� ϭϰϳ͕ϱϭϮ͕ϱϰϰ� Ψ�����ϭϮϬ͕ϰϯϮ͕ϯϭϮ�

;ŝͿ ^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�^ĞƌǀŝĐĞƐ�ZĞŶĚĞƌĞĚ�

Ă͘ �ĚǀŝƐŽƌǇ��ŽĂƌĚ��ŽŵŵŽŶ�^ŚĂƌĞ�/ƐƐƵĂŶĐĞ�

KŶ�:ƵůǇ�ϭϴ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ� ŝŶƚŽ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ĂŶ� ŝŶĚŝǀŝĚƵĂů�ƚŽ�ƐĞƌǀĞ�ŽŶ� ŝƚƐ��ĚǀŝƐŽƌǇ�
�ŽĂƌĚ͘��hŶĚĞƌ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ͕�ƚŚĞ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ĚǀŝƐŽƌǇ��ŽĂƌĚ�ǁŝůů�ƌĞĐĞŝǀĞ�Ϯ͕ϱϱϱ͕ϱϱϲ�ĐŽŵŵŽŶ�
ƐŚĂƌĞƐ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ͘�KŶ� ^ĞƉƚĞŵďĞƌ�Ϯϭ͕� ϮϬϭϴ͕� ƚŚĞ��ŽŵƉĂŶǇ�ĂŵĞŶĚĞĚ� ƚŚĞ�ŽƌŝŐŝŶĂů��ĚǀŝƐŽƌǇ��ŽĂƌĚ�
ĂŐƌĞĞŵĞŶƚ͕� ǁŚĞƌĞďǇ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂŐƌĞĞĚ� ƚŽ� ŝƐƐƵĞ� ĂŶ� ĂĚĚŝƚŝŽŶĂů� ϭ͕Ϯϵϱ͕ϱϱϲ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͘��

KŶ��ƵŐƵƐƚ�Ϯ͕�ϮϬϭϴ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŝƐƐƵĞĚ�ϭ͕ϱϱϱ͕ϱϱϲ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͕�
ǀĂůƵĞĚ�Ăƚ�Ψϭ͘ϴϬ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ�Žƌ�ΨϮ͕ϴϬϬ͕ϬϬϭ͘���ƐĞĐŽŶĚ�ƚƌĂŶĐŚĞ�ŽĨ�ϭ͕Ϯϵϱ͕ϱϱϲ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ǀĂůƵĞĚ�
Ăƚ�ΨϮ͘ϭϲ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ͕�Žƌ�ΨϮ͕ϴϬϮ͕Ϭϭϲ͕�ǁĞƌĞ�ŝƐƐƵĞĚ�ŽŶ��ĞĐĞŵďĞƌ�ϭϬ͕�ϮϬϭϴ͕�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�
ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ��ƵŐƵƐƚ�Ϯ͕�ϮϬϭϴ�ƚŽ��ĞĐĞŵďĞƌ�ϭϬ͕�ϮϬϭϴ͘�dŚĞ�ΨϮ͘ϭϲ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ�ƉƌŝĐĞ�ǁĂƐ�ƚŚĞ�ĂǀĞƌĂŐĞ�
ƚƌĂĚŝŶŐ� ƉƌŝĐĞƐ� ĨŽƌ� ƚŚĞ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ� ĨŽƌ� ƚŚĞ� �ŽŵƉĂŶǇ� ĚƵƌŝŶŐ� ƚŚŝƐ� ƉĞƌŝŽĚ͘� dŚĞ� ƌĞŵĂŝŶŝŶŐ� ϭ͕ϬϬϬ͕ϬϬϬ�
ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ŝƐƐƵĞĚ�ŽŶ�:ƵůǇ�ϭϴ͕�ϮϬϭϵ�ƉĞƌ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĂŵĞŶĚĞĚ�
�ĚǀŝƐŽƌǇ� �ŽĂƌĚ� ĂŐƌĞĞŵĞŶƚ͘� �ƵƌŝŶŐ� ƚŚĞ� ƚŚƌĞĞͲŵŽŶƚŚƐ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϭϵ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ĞǆƉĞŶƐĞĚ�
ΨϱϲϬ͕ϵϰϮ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�Ͳ�ΨŶŝůͿ�ĂŶĚ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�
ĂƌĞ�ĞǆƉĞŶƐĞĚ�ƚŽ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŶŐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ƵƉŽŶ�ŝƐƐƵĂŶĐĞ͘��

ďͿ ^ƚŽĐŬ�KƉƚŝŽŶƐ��

KŶ�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϭϴ͕�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƉƉƌŽǀĞĚ�Ă�ƐƚŽĐŬ�ŽƉƚŝŽŶ�ƉůĂŶ�;ƚŚĞ�͞WůĂŶ͟Ϳ͘�dŚĞ�WůĂŶ�
ĂƵƚŚŽƌŝǌĞƐ�ϭϱ͕ϬϬϬ͕ϬϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ďĞ�ƐĞƚ�ĂƐŝĚĞ�ĂŶĚ�ƌĞƐĞƌǀĞĚ�ĨŽƌ�ŝƐƐƵĂŶĐĞ�ƵƉŽŶ�ƚŚĞ�
ĞǆĞƌĐŝƐĞ�ŽĨ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�WůĂŶ͘�WƌŝŽƌ�ƚŽ�ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ� ƚŚĞ�WůĂŶ͕� ƚŚĞ��ŽŵƉĂŶǇ� ŝƐƐƵĞĚ�
ŽƉƚŝŽŶƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�WůĂŶ͘��ůů�ŽƉƚŝŽŶƐ�ŝƐƐƵĞĚ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�WůĂŶ͕�;ƚŚĞ�͞EŽŵŝŶĂů�KƉƚŝŽŶƐ͟Ϳ�ǁĞƌĞ�ŝƐƐƵĞĚ�ǁŝƚŚ�
ĂŶ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϬϬϭ͘�dŚĞ�WůĂŶ�ĂŶĚ�ƚŚĞ�EŽŵŝŶĂů�KƉƚŝŽŶƐ�ǁĞƌĞ�ŐƌĂŶƚĞĚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ďǇ�ŝƚƐ�ŬĞǇ�ŽĨĨŝĐĞƌƐ͕�ĚŝƌĞĐƚŽƌƐ͕�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĐŽŶƐƵůƚĂŶƚƐ͘��

�ƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞͲŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�ƚŚĞ��ŽŵƉĂŶǇ�ŐƌĂŶƚĞĚ�ϭϬϬ͕ϬϬϬ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�
:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�ʹ�ŶŝůͿ�ŽƉƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�WůĂŶ�ĂŶĚ�Ŷŝů�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�ʹ�ϭϭϮ͕ϱϬϬͿ�
EŽŵŝŶĂů�KƉƚŝŽŶƐ͘�dŚĞ�EŽŵŝŶĂů�KƉƚŝŽŶƐ�ǁĞƌĞ�ŐƌĂŶƚĞĚ�Ăƚ�ĂŶ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϬϬϭ�ƉĞƌ�EŽŵŝŶĂů�KƉƚŝŽŶ͘���
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϭϵ͘ ^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ�

ďͿ�����^ƚŽĐŬ�KƉƚŝŽŶƐ�;ĐŽŶƚŝŶƵĞĚͿ

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�WůĂŶ�ĂŶĚ�EŽŵŝŶĂů�KƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ĂŶĚ�ĐŚĂŶŐĞƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚƐ�ƚŚĞŶ�
ĞŶĚĞĚ͗��

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ

EƵŵďĞƌ�ŽĨ�
KƵƚƐƚĂŶĚŝŶŐ

tĞŝŐŚƚĞĚ��ǀĞƌĂŐĞ�
�ǆĞƌĐŝƐĞ�WƌŝĐĞ

KƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ͕�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƉĞƌŝŽĚ� ϰ͕ϰϳϮ͕ϱϬϬ� Ϭ͘ϮϬ�
�����'ƌĂŶƚĞĚ� ϭϬϬ͕ϬϬϬ� ϱ͘ϵϱϭ

������ǆĞƌĐŝƐĞĚ� ;ϭϮϬ͕ϬϬϬͿ� Ϭ͘ϬϬϭ�
�����&ŽƌĨĞŝƚĞĚ�ĂŶĚ�ĞǆƉŝƌĞĚ� Ͳ� Ͳ�
KƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ͕�ĞŶĚ�ŽĨ�ƉĞƌŝŽĚ� ϰ͕ϰϱϮ͕ϱϬϬ� Ϭ͘ϯϰ�
KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ͕�ĞŶĚ�ŽĨ�ƉĞƌŝŽĚ� ϵϰϲ͕ϮϱϬ� Ϭ͘Ϯϰ�

;ϭͿ �ǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƉƌŽďĂďŝůŝƚǇ�ŽƵƚĐŽŵĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ŐƌĂŶƚĞĚ�ŽƉƚŝŽŶƐ͕�ĨŽƌ�ǁŚŝĐŚ�
ƚŚĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŝƐ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�Ăƚ�Ă�ůĂƚĞƌ�ĚĂǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƐƉĞĐŝĨŝĐ�ĞǀĞŶƚƐ͘�

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƐƵŵŵĂƌŝǌĞƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�WůĂŶ�ĂŶĚ�EŽŵŝŶĂů�KƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�Ăƚ͗�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ
� KƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ� KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�

�ǆĞƌĐŝƐĞ�WƌŝĐĞ�;ΨͿ�

EƵŵďĞƌ�ŽĨ�
ŽƉƚŝŽŶƐ�

ŽƵƚƐƚĂŶĚŝŶŐ

tĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�ůŝĨĞ�

;ǇĞĂƌƐͿ�

tĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�

ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ

EƵŵďĞƌ�ŽĨ�
ŽƉƚŝŽŶƐ�

ĞǆĞƌĐŝƐĂďůĞ�

tĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�

ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ
Ϭ͘ϬϬϭ� ϯ͕ϳϱϮ͕ϱϬϬ� ϱ͘Ϯϴ� Ϭ͘ϬϬϭ� ϳϵϲ͕ϮϱϬ� Ϭ͘ϬϬϭ�
ϭ͘ϱϬ� ϲϬϬ͕ϬϬϬ� ϲ͘Ϯϭ� ϭ͘ϱϬ� ϭϱϬ͕ϬϬϬ� ϭ͘ϱϬ�
ϱ͘ϵϱϭ ϭϬϬ͕ϬϬϬ� ϱ͘ϵϭ� ϱ͘ϵϱϭ Ͳ� ϱ͘ϵϱϭ

ϰ͕ϰϱϮ͕ϱϬϬ� ϱ͘ϰϮ� Ϭ͘ϯϰ� ϵϰϲ͕ϮϱϬ� Ϭ͘Ϯϰ�

;ϭͿ �ǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƉƌŽďĂďŝůŝƚǇ�ŽƵƚĐŽŵĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ŐƌĂŶƚĞĚ�ŽƉƚŝŽŶƐ͕�ĨŽƌ�ǁŚŝĐŚ�
ƚŚĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŝƐ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�Ăƚ�Ă�ůĂƚĞƌ�ĚĂǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƐƉĞĐŝĨŝĐ�ĞǀĞŶƚƐ͘
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

ϭϵ͘������^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ

ďͿ���^ƚŽĐŬ�KƉƚŝŽŶƐ�;ĐŽŶƚŝŶƵĞĚͿ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ
� KƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ� KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�

�ǆĞƌĐŝƐĞ�WƌŝĐĞ�;ΨͿ�

EƵŵďĞƌ�ŽĨ�
ŽƉƚŝŽŶƐ�

ŽƵƚƐƚĂŶĚŝŶŐ

tĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�ůŝĨĞ�

;ǇĞĂƌƐͿ�

tĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�

ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ

EƵŵďĞƌ�ŽĨ�
ŽƉƚŝŽŶƐ�

ĞǆĞƌĐŝƐĂďůĞ�

tĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�

ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ
Ϭ͘ϬϬϭ� ϯ͕ϴϳϮ͕ϱϬϬ� ϱ͘ϱϯ� Ϭ͘ϬϬϭ� ϴϭϬ͕ϬϬϬ� Ϭ͘ϬϬϭ�
ϭ͘ϱϬ� ϲϬϬ͕ϬϬϬ� ϲ͘ϰϲ� ϭ͘ϱϬ� ϭϯϭ͕ϮϱϬ� ϭ͘ϱϬ�

ϰ͕ϰϳϮ͕ϱϬϬ� ϱ͘ϲϱ� Ϭ͘ϮϬ� ϵϰϭ͕ϮϱϬ� Ϭ͘Ϯϭ�

/Ŷ� ĚĞƚĞƌŵŝŶŝŶŐ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ƐŚĂƌĞͲďĂƐĞĚ� ĐŽŵƉĞŶƐĂƚŝŽŶ� ƌĞůĂƚĞĚ� ƚŽ� ŽƉƚŝŽŶƐ� ŝƐƐƵĞĚ� ďǇ� ƚŚĞ� WůĂŶ͕� ƚŚĞ�
�ŽŵƉĂŶǇ�ƵƐĞĚ�ƚŚĞ��ůĂĐŬͲ^ĐŚŽůĞƐ�ŽƉƚŝŽŶ�ƉƌŝĐŝŶŐ�ŵŽĚĞů�ƚŽ�ĞƐƚĂďůŝƐŚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ŽƉƚŝŽŶƐ�ĐŽŵŵŝƚŵĞŶƚƐ�
ĂŶĚ�ŐƌĂŶƚƐ�ĚƵƌŝŶŐ� ƚŚĞ� ƚŚƌĞĞͲŵŽŶƚŚƐ�ĞŶĚĞĚ� :ƵŶĞ�ϯϬ͕�ϮϬϭϵ�ĂŶĚ�ϮϬϭϴ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞǀĂůƵĞĚ� ĐŽŵŵŝƚƚĞĚ�
ŽƉƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�WůĂŶ�ĨŽƌ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ƵŶƚŝů�ƚŚĞ�WůĂŶ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϭϴ͘�KŶ�
ĞĂĐŚ� ŽĨ� ƚŚĞ� ŵĞĂƐƵƌĞŵĞŶƚ� ĚĂƚĞƐ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂƉƉůŝĞĚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ĂƐƐƵŵƉƚŝŽŶƐ� Ăƚ� ƚŚĞ� ƚŝŵĞ� ŽĨ� ƚŚĞ�
ĐŽŵŵŝƚŵĞŶƚ͕�ƌĞǀĂůƵĂƚŝŽŶ�Žƌ�ŐƌĂŶƚ�ŽĨ�ƚŚĞ�WůĂŶ͗�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ :ƵŶĞ�ϯϬ͕�ϮϬϭϴϮ

ZŝƐŬͲĨƌĞĞ�ƌĂƚĞ� ϭ͘ϱϬй� Ϯ͘Ϭϰй�
�ǆƉĞĐƚĞĚ�ůŝĨĞ�ŽĨ�ŽƉƚŝŽŶƐ�;ǇĞĂƌƐͿ� ϰ͘Ϯϭ� ϱ͘ϯϬ�
�ǆƉĞĐƚĞĚ�ĂŶŶƵĂůŝǌĞĚ�ǀŽůĂƚŝůŝƚǇ� ϳϳ͘Ϯй� ϲϴ͘ϳй�
�ǆƉĞĐƚĞĚ�ĚŝǀŝĚĞŶĚ�ǇŝĞůĚ� Eŝů� Eŝů�
�ůĂĐŬͲ^ĐŚŽůĞƐ�ǀĂůƵĞ�ŽĨ�ĞĂĐŚ�ŽƉƚŝŽŶ� Ψϱ͘ϵϱϭ ϭ͘ϭϰ�

;ϭͿ �ǆĞƌĐŝƐĞĚ�ƉƌŝĐĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƉƌŽďĂďŝůŝƚǇ�ŽƵƚĐŽŵĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ŐƌĂŶƚĞĚ�ŽƉƚŝŽŶƐ͕�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�
ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŝƐ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�Ăƚ�Ă�ůĂƚĞƌ�ĚĂǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƐƉĞĐŝĨŝĐ�ĞǀĞŶƚƐ͘

;ϮͿ dŚĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ƌĞůĂƚĞ�ƚŽ�ĐŽŵŵŝƚƚĞĚ�ŽƉƚŝŽŶƐ�ŶŽƚ�ǇĞƚ�ŝƐƐƵĞĚ�ƵŶĚĞƌ�ƚŚĞ�WůĂŶ�ǁŚŝĐŚ�ǁĞƌĞ�ƌĞǀĂůƵĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞͲŵŽŶƚŚƐ�
ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�ƵŶƚŝů�ƵůƚŝŵĂƚĞůǇ�ŐƌĂŶƚĞĚ�ƵƉŽŶ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ƚŚĞ�WůĂŶ͘�

/Ŷ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƐŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƌĞůĂƚĞĚ�ƚŽ�EŽŵŝŶĂů�KƉƚŝŽŶƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƵƐĞĚ�ƚŚĞ�
�ůĂĐŬͲ^ĐŚŽůĞƐ�ŽƉƚŝŽŶ�ƉƌŝĐŝŶŐ�ŵŽĚĞů� ƚŽ�ĞƐƚĂďůŝƐŚ� ƚŚĞ� ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ� ƚŚƌĞĞͲŵŽŶƚŚƐ�
ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϭϵ� ĂŶĚ� ϮϬϭϴ͕� ŽŶ� ƚŚĞŝƌ�ŵĞĂƐƵƌĞŵĞŶƚ� ĚĂƚĞ� ďǇ� ĂƉƉůǇŝŶŐ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�ǁĞŝŐŚƚĞĚ� ĂǀĞƌĂŐĞ�
ĂƐƐƵŵƉƚŝŽŶƐ͗�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵϭ :ƵŶĞ͕�ϯϬ͕�ϮϬϭϴ
ZŝƐŬͲĨƌĞĞ�ƌĂƚĞ� Eͬ�� Ϯ͘ϭϳй�
�ǆƉĞĐƚĞĚ�ůŝĨĞ�ŽĨ�ŽƉƚŝŽŶƐ�;ǇĞĂƌƐͿ� Eͬ�� ϰ͘Ϯϭ�
�ǆƉĞĐƚĞĚ�ĂŶŶƵĂůŝǌĞĚ�ǀŽůĂƚŝůŝƚǇ� Eͬ�� ϲϴ͘ϳй�
�ǆƉĞĐƚĞĚ�ĚŝǀŝĚĞŶĚ�ǇŝĞůĚ� Eͬ�� Eŝů�
�ůĂĐŬͲ^ĐŚŽůĞƐ�ǀĂůƵĞ�ŽĨ�ĞĂĐŚ�ŽƉƚŝŽŶ� Eͬ�� Ψϭ͘ϴϬ�

;ϭͿ Eͬ��ĂƐ�ŶŽ�EŽŵŝŶĂů�KƉƚŝŽŶƐ�ǁĞƌĞ�ŐƌĂŶƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞͲŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͘�

�Ɛ�ƚŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ŚŝƐƚŽƌŝĐĂů�ƚƌĂĚŝŶŐ�ĚĂƚĂ�ĨŽƌ�ǁŚŝĐŚ�ƚŽ�ĐĂůĐƵůĂƚĞ�ǀŽůĂƚŝůŝƚǇ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƵƐĞĚ�>ĞǀĞů�
Ϯ�ƌĞƉŽƌƚŝŶŐ�ŵĞƚƌŝĐƐ͕�ďǇ�ƵƚŝůŝǌŝŶŐ�ƚŚĞ�ǀŽůĂƚŝůŝƚǇ�ĐĂůĐƵůĂƚŝŽŶƐ�ƌĞƉŽƌƚĞĚ�ďǇ�ŽƚŚĞƌ�ĐŽŵƉĂƌĂďůĞ�ĐĂŶŶĂďŝƐ�ŝƐƐƵĞƌƐ͘�dŚĞ�
ĞǆƉĞĐƚĞĚ�ůŝĨĞ�ŝŶ�ǇĞĂƌƐ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƚŝŵĞ�ƚŚĂƚ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ŐƌĂŶƚĞĚ�Žƌ�ĐŽŵŵŝƚƚĞĚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ��
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���

ϭϵ͘������^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ

ĐͿ ^ƚŽĐŬ�KƉƚŝŽŶƐ�;ĐŽŶƚŝŶƵĞĚͿ�

ďĞ�ŽƵƚƐƚĂŶĚŝŶŐ͘�dŚĞ� ƌŝƐŬͲĨƌĞĞ� ƌĂƚĞ�ǁĂƐ�ďĂƐĞĚ�ŽŶ� ƚŚĞ� ǌĞƌŽͲĐŽƵƉŽŶ��ĂŶĂĚĂ�ŐŽǀĞƌŶŵĞŶƚ� ďŽŶĚƐ�ǁŝƚŚ�Ă� ƚĞƌŵ�
ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ůŝĨĞ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶƐ͘�

&Žƌ�ƚŚĞ�ƚŚƌĞĞͲŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�Ψϭ͕Ϭϵϵ͕ϴϲϵ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�
:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�Ͳ�Ψϭϳϰ͕ϳϮϮͿ�ŝŶ�ƐŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĞǆƉĞŶƐĞ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŐƌĂŶƚ�Žƌ�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�ƐƚŽĐŬ�
ŽƉƚŝŽŶƐ�ƚŽ�ĞŵƉůŽǇĞĞƐ͘�

EŽ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�WůĂŶ�ŚĂǀĞ�ďĞĞŶ�ĞǆĞƌĐŝƐĞĚ�ďǇ�ŽƉƚŝŽŶ�ŚŽůĚĞƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞͲŵŽŶƚŚƐ�ĞŶĚĞĚ�
:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�Žƌ�ϮϬϭϴ͕�ǁŚĞƌĞĂƐ�ϭϮϬ͕ϬϬϬ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�Ͳ�ŶŝůͿ�EŽŵŝŶĂů�KƉƚŝŽŶƐ�
ǁĞƌĞ�ĞǆĞƌĐŝƐĞĚ�Ăƚ�ΨϬ͘ϬϬϭ�ĨŽƌ�ƉƌŽĐĞĞĚƐ�ŽĨ�ΨϭϮϬ͘�

ĚͿ�ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ƐŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�

� &Žƌ�ƚŚĞ�dŚƌĞĞͲDŽŶƚŚƐ��ŶĚĞĚ�
� :ƵŶĞ�ϯϬ͕�ϮϬϭϵ� :ƵŶĞ�ϯϬ͕�ϮϬϭϴ�
dŽƚĂů�^ŚĂƌĞͲďĂƐĞĚ��ŽŵƉĞŶƐĂƚŝŽŶ�� Ψ����������������ϭ͕ϲϲϬ͕ϴϭϭ� Ψ�������������������Ϯ͕ϵϮϰ͕ϳϮϮ�
^ƚĂƚĞŵĞŶƚƐ�ŽĨ��ĂƐŚ�&ůŽǁƐ�
�����^ƚŽĐŬ�ŽƉƚŝŽŶƐ� ϭ͕Ϭϵϵ͕ϴϲϵ� ϭϳϰ͕ϳϮϮ�
������ĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞƐ� ϱϲϬ͕ϵϰϮ� Ϯ͕ϳϱϬ͕ϬϬϬ�
dŽƚĂů�ƉĞƌ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ� Ψ����������������ϭ͕ϲϲϬ͕ϴϭϭ Ψ�������������������Ϯ͕ϵϮϰ͕ϳϮϮ�
^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�
�����^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ� ϭ͕Ϭϵϵ͕ϴϲϵ� ϭϳϰ͕ϳϮϮ�
�����ZĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�� Ͳ� Ϯ͕ϳϱϬ͕ϬϬϬ�
�����'ĞŶĞƌĂů�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ� ϱϲϬ͕ϵϰϮ� Ͳ�
dŽƚĂů�ƉĞƌ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶ�ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ� Ψ����������������ϭ͕ϲϲϬ͕ϴϭϭ Ψ�������������������Ϯ͕ϵϮϰ͕ϳϮϮ�

ĞͿ��ŽŶƚƌŝďƵƚĞĚ�ƐƵƌƉůƵƐ�

�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ Ψ������ϰ͕ϰϳϰ͕ϵϭϮ
^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ� ϭ͕Ϭϵϵ͕ϴϲϵ�
�ǆĞƌĐŝƐĞ�ŽĨ�ŽƉƚŝŽŶƐ� ;Ϯϲϵ͕ϴϵϭͿ�
�ĂůĂŶĐĞ�ʹ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ Ψ������ϱ͕ϯϬϰ͕ϴϵϬ

ĨͿ�>ŽƐƐ�ƉĞƌ�ƐŚĂƌĞ�

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĚŝůƵƚŝǀĞ�ŝƚĞŵƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�Žƌ�ϮϬϭϴ͘��ŝůƵƚĞĚ�ůŽƐƐĞƐ�ƉĞƌ�ƐŚĂƌĞ�ĚŽĞƐ�ŶŽƚ�ƚĂŬĞ�
ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĂŶǇ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�Žƌ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ�ĂƐ�ƚŚĞŝƌ�ĞĨĨĞĐƚ�ǁŽƵůĚ�ďĞ�ĂŶƚŝͲĚŝůƵƚŝǀĞ�
ĨŽƌ� ƚŚĞƐĞ� ƉĞƌŝŽĚƐ͘� �Ɛ� Ăƚ� :ƵŶĞ� ϯϬ͕� ϮϬϭϵ͕� ƚŚĞƌĞ�ǁĞƌĞ� ĐŽŶǀĞƌƚŝďůĞ� ĚĞďĞŶƚƵƌĞƐ� ĂŶĚ� ĂĐĐƌƵĞĚ� ƵŶƉĂŝĚ� ŝŶƚĞƌĞƐƚ�
ŽƵƚƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ϭϭ͕ϰϳϱ͕Ϯϯϴ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�
ϮϬϭϴ�ʹ�ϭϭ͕ϭϱϴ͕ϵϮϭͿ�ĂŶĚ�ϰ͕ϰϯϱ͕ϲϭϭ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ�;ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�ʹ�
ϱϱ͕ϰϭϳͿ͘
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���

ϮϬ͘�� ZĞůĂƚĞĚ�WĂƌƚǇ�dƌĂŶƐĂĐƚŝŽŶƐ�

^ƵŵŵĂƌǇ�ŽĨ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ĐŽŵƉĞŶƐĂƚŝŽŶ͗�

<ĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ŝŶĐůƵĚĞ�ƚŚŽƐĞ�ƉĞƌƐŽŶƐ�ŚĂǀŝŶŐ�ĂƵƚŚŽƌŝƚǇ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƉůĂŶŶŝŶŐ͕�ĚŝƌĞĐƚŝŶŐ�ĂŶĚ�
ĐŽŶƚƌŽůůŝŶŐ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƐ�Ă�ǁŚŽůĞ͘��

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ĐŽŶƐŝƐƚ�ŽĨ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇΖƐ��ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ŽĨĨŝĐĞƌƐ͘�dŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ŵĂĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ƚŚƌĞĞ� ŵŽŶƚŚƐ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϭϵ� ĂŶĚ� ϮϬϭϴ͕� ƚŽƚĂůĞĚ� ΨϯϭϮ͕ϭϳϯ� ;ĨŽƌ� ƚŚĞ� ƚŚƌĞĞ�ŵŽŶƚŚƐ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϭϴ� Ͳ�
ΨϮϯϱ͕ϲϭϴͿ�ĂŶĚ�ǁĂƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƐĂůĂƌŝĞƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ͘��

�Ɛ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�Ψϰϳ͕ϱϬϵ�;Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵͲ�Ψϲϴ͕ϮϮϱͿ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�
ĨƌŽŵ�ĂŵŽƵŶƚƐ�ŽǁŝŶŐ�ƚŽ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ĨŽƌ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ŽĨ�ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƚŚĞ�ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ͘��

dŚĞ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�ĂŶĚ�ϮϬϭϴ͕�ĂƌĞ�ƚŚĞ�ĨŽƵŶĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�
ƚŚĞǇ�ŚĂǀĞ�ŽĨĨĞƌĞĚ�ƉĞƌƐŽŶĂů�ŐƵĂƌĂŶƚĞĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ĨŝŶĂŶĐŝŶŐ�;ŶŽƚĞ�ϭϭͿ͘�KŶĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚŝĞƐ�
ŽǁŶĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ� ŝƐ� ŝŶ�Ă�ƐĞƉĂƌĂƚĞ�ĞŶƚŝƚǇ�ŽĨ�Ă� ƌĞůĂƚĞĚ�ƉĂƌƚǇ͕�ĂŶĚ�Ă�ƚƌƵƐƚ�ĂŐƌĞĞŵĞŶƚ�ĞǆŝƐƚƐ�ǁŚĞƌĞďǇ� ƚŚĞ�
ƉƌŽƉĞƌƚǇ�ŝƐ�ŚĞůĚ�ďǇ�ƚŚĞ�ƌĞůĂƚĞĚ�ƉĂƌƚǇ͛Ɛ�ĞŶƚŝƚǇ�ŝŶ�ƚƌƵƐƚ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ͘�

Ϯϭ͘�� �ǆƉĞŶĚŝƚƵƌĞƐ�ďǇ�EĂƚƵƌĞ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�Ă�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ďǇ�ĨƵŶĐƚŝŽŶ�ƚŽ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ďǇ�ŶĂƚƵƌĞ͗�

WƌĞƐĞŶƚĂƚŝŽŶ�ďǇ�EĂƚƵƌĞ� ��������:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� ������:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�
^ĂůĂƌŝĞƐ͕�ǁĂŐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�� �Ψ����Ϯ͕ϭϯϱ͕ϴϬϭ� Ψ���ϰϱϳ͕ϱϮϮ�
ZĂǁ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĐŽŶƐƵŵĂďůĞƐ� ϯϯϰ͕ϬϮϮ� ϭϭ͕ϱϲϰ�
�ƋƵŝƉŵĞŶƚ�ĐŽƐƚƐ� Ϯ͕ϯϮϭ� Ϯϴ͕ϴϬϬ�
^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ� ϭ͕ϲϲϬ͕ϴϭϮ� Ϯ͕ϵϮϰ͕ϳϮϮ�
�ŵŽƌƚŝǌĂƚŝŽŶ� ϳϴϳ͕ϲϵϳ� ϭϳϬ͕ϴϯϱ�
>ĞŐĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĨĞĞƐ� Ϯϭϲ͕Ϯϱϵ� ϰϲ͕ϲϴϵ�
�ŽŶƐƵůƚĂŶƚƐ� ϭ͕ϯϳϵ͕Ϯϭϲ� Ϯϰϯ͕ϳϵϲ�
&ĂĐŝůŝƚǇ�ĞǆƉĞŶƐĞƐ� Ϯϳϴ͕ϵϵϰ� Ϯϰϴ͕ϯϴϲ�
/ŶƐƵƌĂŶĐĞ� ϭϰϵ͕ϯϮϬ� Ϯϴ͕ϯϲϬ�
DĂƌŬĞƚŝŶŐ�ĂŶĚ�ƉƌŽŵŽƚŝŽŶ� ϰϬϰ͕ϲϭϯ� Ϯϱϰ͕ϭϲϯ�
KĨĨŝĐĞ�ĞǆƉĞŶƐĞƐ� ϮϬϬ͕ϰϬϯ� ϵϴ͕ϰϱϲ�
dƌĂǀĞů�ĂŶĚ�ŽƚŚĞƌ�ĞŵƉůŽǇĞĞ�ĞǆƉĞŶƐĞƐ� ϮϬϵ͕ϮϯϬ� ϱϲ͕Ϭϵϰ�
�ĂŶŬ�ĂŶĚ�ƉĂǇŵĞŶƚ�ƉƌŽĐĞƐƐŽƌ�ĨĞĞƐ� Ϯ͕ϯϰϭ� ϳϭϲ�
dŽƚĂů� Ψ������ϳ͕ϳϲϭ͕ϬϮϵ� Ψ������ϰ͕ϱϳϬ͕ϭϬϯ�
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���

ϮϮ͘�������ŚĂŶŐĞƐ�ŝŶ�EŽŶͲ�ĂƐŚ�tŽƌŬŝŶŐ��ĂƉŝƚĂů�/ƚĞŵƐ�

:ƵŶĞ�ϯϬ͕�ϮϬϭϵ� :ƵŶĞ�ϯϬ͕�ϮϬϭϴ�

�ĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�� Ψ����������ϳ͕ϰϳϱ� Ψ�������;ϱϬϬ͕ϳϬϬͿ�
WƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� ;ϭ͕ϭϰϵ͕ϬϳϱͿ� ;Ϯϲϳ͕ϯϮϰͿ�
/ŶǀĞŶƚŽƌǇ� ;ϭ͕ϬϯϮ͕ϴϬϵͿ� ;Ϯ͕ϰϮϱ͕ϴϳϬͿ�
�ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ� ;ϰϴϮ͕ϵϰϱͿ� ϲϯϴ͕ϵϰϴ�
�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ� Ϯ͕ϲϳϯ͕Ϭϳϱ� ;Ϯϴϳ͕ϵϲϮͿ�
dŽƚĂů� ���Ψ�������ϭϱ͕ϳϮϭ� ���Ψ���;Ϯ͕ϴϰϮ͕ϵϬϴͿ�

Ϯϯ͘���� ^ĞŐŵĞŶƚĞĚ�/ŶĨŽƌŵĂƚŝŽŶ

dŚĞ��ŽŵƉĂŶǇ�ŽƉĞƌĂƚĞƐ�ĂƐ�ŽŶĞ�ƐĞŐŵĞŶƚ͕�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĂůĞ�ŽĨ�ĐĂŶŶĂďŝƐ�ĂŶĚ�ĐĂŶŶĂďŝƐ�ƌĞůĂƚĞĚ�ƉƌŽĚƵĐƚƐ͘�

�ůů�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ��ĂŶĂĚĂ͘��

�ůů�ƌĞǀĞŶƵĞƐ�ǁĞƌĞ�ŐĞŶĞƌĂƚĞĚ�ŝŶ��ĂŶĂĚĂ�ĚƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞͲŵŽŶƚŚƐ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͘�

Ϯϰ͘������&ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�ĨĂŝƌ�ǀĂůƵĞ�ĚŝƐĐůŽƐƵƌĞƐ���

;ĂͿ &Ăŝƌ�ǀĂůƵĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ŽŶ�Ă�ƌĞĐƵƌƌŝŶŐ�ďĂƐŝƐ�

&Ăŝƌ�ǀĂůƵĞ�ŝƐ�ƚŚĞ�ƉƌŝĐĞ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƌĞĐĞŝǀĞĚ�ƚŽ�ƐĞůů�ĂŶ�ĂƐƐĞƚ�Žƌ�ƉĂŝĚ�ƚŽ�ƚƌĂŶƐĨĞƌ�Ă�ůŝĂďŝůŝƚǇ�ŝŶ�ĂŶ�ŽƌĚĞƌůǇ�
ƚƌĂŶƐĂĐƚŝŽŶ�ďĞƚǁĞĞŶ�ŵĂƌŬĞƚ� ƉĂƌƚŝĐŝƉĂŶƚƐ� Ăƚ� ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ͕� ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ� ƚŚĞ�ƉƌŝĐĞ� ŝƐ�
ĚŝƌĞĐƚůǇ�ŽďƐĞƌǀĂďůĞ�Žƌ�ĞƐƚŝŵĂƚĞĚ�ƵƐŝŶŐ�ĂŶŽƚŚĞƌ�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞ͘�/Ŷ�ĞƐƚŝŵĂƚŝŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĂŶ�ĂƐƐĞƚ�
Žƌ�Ă�ůŝĂďŝůŝƚǇ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ�ŝĨ�ŵĂƌŬĞƚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŽƵůĚ�
ƚĂŬĞ�ƚŚŽƐĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ǁŚĞŶ�ƉƌŝĐŝŶŐ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ�Ăƚ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ͘��

&Ăŝƌ� ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ĂƌĞ� ĐůĂƐƐŝĨŝĞĚ�ƵƐŝŶŐ�Ă� ĨĂŝƌ�ǀĂůƵĞ�ŚŝĞƌĂƌĐŚǇ� ƚŚĂƚ� ƌĞĨůĞĐƚƐ� ƚŚĞ� ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ� ƚŚĞ�
ŝŶƉƵƚƐ�ƵƐĞĚ�ŝŶ�ŵĂŬŝŶŐ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŚŝĞƌĂƌĐŚǇ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůĞǀĞůƐ͗��

>ĞǀĞů�ϭ�Ͳ�ǀĂůƵĂƚŝŽŶ�ďĂƐĞĚ�ŽŶ�ƋƵŽƚĞĚ�ƉƌŝĐĞƐ�;ƵŶĂĚũƵƐƚĞĚͿ�ŝŶ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚƐ�ĨŽƌ�ŝĚĞŶƚŝĐĂů�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ͖��

>ĞǀĞů� Ϯ� Ͳ� ǀĂůƵĂƚŝŽŶ� ƚĞĐŚŶŝƋƵĞƐ� ďĂƐĞĚ� ŽŶ� ŝŶƉƵƚƐ� ŽƚŚĞƌ� ƚŚĂŶ� ƋƵŽƚĞĚ� ƉƌŝĐĞƐ� ŝŶĐůƵĚĞĚ� ŝŶ� >ĞǀĞů� ϭ� ƚŚĂƚ� ĂƌĞ�
ŽďƐĞƌǀĂďůĞ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ͕�ĞŝƚŚĞƌ�ĚŝƌĞĐƚůǇ�;ŝ͘Ğ͕͘�ĂƐ�ƉƌŝĐĞƐͿ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�;ŝ͘Ğ͕͘�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƉƌŝĐĞƐͿ͖�
ĂŶĚ��

>ĞǀĞů�ϯ�Ͳ�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ƵƐŝŶŐ�ŝŶƉƵƚƐ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ďĂƐĞĚ�ŽŶ�ŽďƐĞƌǀĂďůĞ�ŵĂƌŬĞƚ�
ĚĂƚĂ� ;ƵŶŽďƐĞƌǀĂďůĞ� ŝŶƉƵƚƐͿ͘� dŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŚŝĞƌĂƌĐŚǇ� ƌĞƋƵŝƌĞƐ� ƚŚĞ� ƵƐĞ� ŽĨ� ŽďƐĞƌǀĂďůĞ� ŵĂƌŬĞƚ� ŝŶƉƵƚƐ�
ǁŚĞŶĞǀĞƌ�ƐƵĐŚ�ŝŶƉƵƚƐ�ĞǆŝƐƚ͘��

134



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

Ϯϰ͘������&ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�ĨĂŝƌ�ǀĂůƵĞ�ĚŝƐĐůŽƐƵƌĞƐ��;ĐŽŶƚŝŶƵĞĚͿ�

;ĂͿ &Ăŝƌ�ǀĂůƵĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ŽŶ�Ă�ƌĞĐƵƌƌŝŶŐ�ďĂƐŝƐ�
;ĐŽŶƚŝŶƵĞĚͿ

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�ŝŶ�ƚŚĞ�
ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�>ĞǀĞů�ϯ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͗�

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚ�
ͬ�ĨŝŶĂŶĐŝĂů�
ůŝĂďŝůŝƚǇ� sĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ�

^ŝŐŶŝĨŝĐĂŶƚ�
ŽďƐĞƌǀĂďůĞ�

ŝŶƉƵƚƐ� ^ŝŐŶŝĨŝĐĂŶƚ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�

ZĞůĂƚŝŽŶƐŚŝƉ�ŽĨ�
ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�

ƚŽ�ĨĂŝƌ�ǀĂůƵĞ�
�ŽŶǀĞƌƚŝďůĞ�
ĚĞďĞŶƚƵƌĞƐ�
;EŽƚĞ�ϭϲͿ�

WƌŽďĂďŝůŝƚǇ�ǁĞŝŐŚƚĞĚ�
ĞǆƉĞĐƚĞĚ�ƌĞƚƵƌŶ�
ŵĞƚŚŽĚ�;͞Wt�ZD͟Ϳ�
ĨŽƌ�ƚŚĞ�ĂƵƚŽŵĂƚŝĐ�
ĂŶĚ�ŽƉƚŝŽŶĂů�
ĐŽŶǀĞƌƐŝŽŶ�ĨĞĂƚƵƌĞƐ͘�

YƵŽƚĞĚ�
ĚŝƐĐŽƵŶƚ�ƌĂƚĞƐ�
ŝŶ�ƚŚĞ�ƉƵďůŝĐ�
ŵĂƌŬĞƚƐ͘�

^ŚĂƌĞ�ƉƌŝĐĞ͕�ĞǆƉĞĐƚĞĚ�ƚŝŵŝŶŐ�ŽĨ�ĂŶ�
/WK͕�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ĐŽŵƉůĞƚŝŶŐ�ĂŶ�
/WK͘�

/ŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�
ŝŶ�ƚŚĞ�ƐŚĂƌĞ�ƉƌŝĐĞ�ǁŝůů�
ƌĞƐƵůƚ�ŝŶ�Ă�ƌĞůĂƚĞĚ�
ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�
ŝŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ĚĞďĞŶƚƵƌĞƐ�
ĐŽŶǀĞƌƐŝŽŶ�ĨĞĂƚƵƌĞƐ͘���
ĐŚĂŶŐĞ�ƚŽ�ƚŚĞ�
ĞǆƉĞĐƚĞĚ�ƚŝŵŝŶŐ�ŽĨ�ĂŶ�
/WK�ǁŝůů�ĐŚĂŶŐĞ�ƚŚĞ�
ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ͘�

�ŽŶǀĞƌƚŝďůĞ�
ƉƌŽŵŝƐƐŽƌǇ�
ŶŽƚĞƐ�
;EŽƚĞ�ϳͿ�

Wt�ZD�ĨŽƌ�ƚŚĞ�ĨŽƌ�
ƚŚĞ�ĂƵƚŽŵĂƚŝĐ�ĂŶĚ�
ŽƉƚŝŽŶĂů�ĐŽŶǀĞƌƐŝŽŶ�
ĨĞĂƚƵƌĞƐ�ĂŶĚ�ǀĂůƵĞ�ŽĨ�
ŚŽůĚŝŶŐ�ƉƌŽŵŝƐƐŽƌǇ�
ŶŽƚĞ�ƚŽ�ŵĂƚƵƌŝƚǇ͘�

dĞƌŵƐ�ŽĨ�
ƉƌŽŵŝƐƐŽƌǇ�
ŶŽƚĞ͕�ĚŝƐĐŽƵŶƚ�
ƌĂƚĞƐ�ƋƵŽƚĞĚ�
ŝŶ�ƉƵďůŝĐ�
ŵĂƌŬĞƚ͘�

�ƐƚŝŵĂƚĞĚ�ƌĞĐŽǀĞƌĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�
ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ�
ŽĨ�ƚŚĞ�ŶŽƚĞ͘�

sĂůƵĞ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͛Ɛ�ƐŚĂƌĞƐ�
ƵŶĚĞƌůǇŝŶŐ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽƉƚŝŽŶ�
ĂŶĚ�ƚŝŵŝŶŐ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͛Ɛ�Y'W�
�ǀĞŶƚ͘�

��ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�
ƉƌŽďĂďŝůŝƚǇ�ƚŚĞ�
ĐŽƵŶƚĞƌƉĂƌƚǇ�ǁŝůů�
ĐŽŵƉůĞƚĞ�ĂŶ�/WK�
ĞǀĞŶƚ͕�ƉŽƐƚƉŽŶĞŵĞŶƚ�
ŽĨ�ƚŚĞ�/WK�ĞǀĞŶƚ�Žƌ�Ă�
ĚĞĐůŝŶĞ�ŝŶ�ĨƵƚƵƌĞ�ƐŚĂƌĞ�
ƉƌŝĐĞ�ǁŝůů�ĚĞĐƌĞĂƐĞ�ƚŚĞ�
ǀĂůƵĞ�ƉƌŽŵŝƐƐŽƌǇ�
ŶŽƚĞƐ�ƌĞĐĞŝǀĂďůĞ͘���
ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĐƌĞĚŝƚ�
ƌŝƐŬ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ�ǁŝůů�
ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�
ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

Ϯϰ͘������&ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�ĨĂŝƌ�ǀĂůƵĞ�ĚŝƐĐůŽƐƵƌĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ĂͿ &Ăŝƌ�ǀĂůƵĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ŽŶ�Ă�ƌĞĐƵƌƌŝŶŐ�ďĂƐŝƐ�
;ĐŽŶƚŝŶƵĞĚͿ

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ͬ�
ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚǇ

sĂůƵĂƚŝŽŶ�
ƚĞĐŚŶŝƋƵĞƐ

^ŝŐŶŝĨŝĐĂŶƚ�
ŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ

^ŝŐŶŝĨŝĐĂŶƚ�
ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ

ZĞůĂƚŝŽŶƐŚŝƉ�ŽĨ�
ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�
ƚŽ�ĨĂŝƌ�ǀĂůƵĞ

>ŽĂŶ�ƌĞĐĞŝǀĂďůĞ�
;EŽƚĞ�ϲͿ�

�ǆƉĞĐƚĞĚ�ƉƌĞƐĞŶƚ�
ǀĂůƵĞ�ŽĨ�ůŽĂŶ�
ƌĞĐĞŝǀĂďůĞ�ĂŶĚ�
ŽƉƚŝŽŶĂů�ƐŚĂƌĞ�
ƐĞƚƚůĞŵĞŶƚ͘�

YƵŽƚĞĚ�ĚŝƐĐŽƵŶƚ�
ƌĂƚĞƐ�ŝŶ�ƚŚĞ�ƉƵďůŝĐ�
ŵĂƌŬĞƚƐ͘�

^ŚĂƌĞ�ƉƌŝĐĞ͕�
ĞǆƉĞĐƚĞĚ�ƚŝŵŝŶŐ�ŽĨ�
ĂŶ�/WK͕�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�
ĐŽŵƉůĞƚŝŶŐ�ĂŶ�/WK͕�
ƌĞĐŽǀĞƌĂďŝůŝƚǇ�ŽĨ�ůŽĂŶ�
ƌĞĐĞŝǀĂďůĞ͕�
ƉƌŽďĂďŝůŝƚǇ�ďŽƌƌŽǁĞƌ�
ǁŝůů�ĞǆĞƌĐŝƐĞ�ƐŚĂƌĞ�
ƐĞƚƚůĞŵĞŶƚ�ŽƉƚŝŽŶ͘�

��ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�
ƉƌŽďĂďŝůŝƚǇ�ƚŚĂƚ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞ�
ƉƌŝĐĞ�Ăƚ�/WK�ǁŝůů�ďĞ�
ŐƌĞĂƚĞƌ�ƚŚĂŶ�ΨϮ͘Ϯϱ�
ƉĞƌ�ƐŚĂƌĞ�ǁŝůů�
ĚĞĐƌĞĂƐĞ�ƚŚĞ�ĨĂŝƌ�
ǀĂůƵĞ�ŽĨ�ůŽĂŶ�
ƌĞĐĞŝǀĂďůĞ͘�

��ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�
ĂƐƐƵŵƉƚŝŽŶ�ĨŽƌ�
ƚŝŵŝŶŐ�ŽĨ�ƚŚĞ�/WK�ǁŝůů�
ĚĞĐƌĞĂƐĞ�ĨĂŝƌ�ǀĂůƵĞ�
ŽĨ�ůŽĂŶ�ƌĞĐĞŝǀĂďůĞ�
ĂŶĚ�ŝŶĐƌĞĂƐĞ�
ƉƌŽďĂďŝůŝƚǇ�ďŽƌƌŽǁĞƌ�
ǁŝůů�ĞǆĞƌĐŝƐĞ�ƐŚĂƌĞ�
ƐĞƚƚůĞŵĞŶƚ�ŽƉƚŝŽŶ͘

KƚŚĞƌ�ĐƵƌƌĞŶƚ�
ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϯͿ�

Wt�ZD�ĨŽƌ�ƚŚĞ�
ǀĂƌŝĂďůĞ�ƐŚĂƌĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŶĚ�
ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ůŽĂŶ�
ĐŽŵŵŝƚŵĞŶƚ�
ĚĞƌŝǀĂƚŝǀĞ�

�ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞ�
ƉƌŝĐĞ�ŝŶ�ƉƌŝǀĂƚĞ�
ƉůĂĐĞŵĞŶƚ�ĨŝŶĂŶĐŝŶŐ͕�
ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ďĂƐĞĚ�
ŽŶ��ŽŵƉĂŶǇ͛Ɛ�ĐŽƐƚ�
ŽĨ�ĐĂƉŝƚĂů�

�ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞ�
ƉƌŝĐĞ�Ăƚ�/WK͕�ĂŶĚ�
ƚŝŵŝŶŐ�ŽĨ�/WK͘�

��ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�
ƉƌŽďĂďŝůŝƚǇ�ƚŚĂƚ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞ�
ƉƌŝĐĞ�Ăƚ�/WK�ǁŝůů�ďĞ�
ŐƌĞĂƚĞƌ�ƚŚĂŶ�ΨϮ͘Ϯϱ�
ƉĞƌ�ƐŚĂƌĞ�ǁŝůů�
ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĨĂŝƌ�
ǀĂůƵĞ�ŽĨ�ƚŚĞ�ǀĂƌŝĂďůĞ�
ƐŚĂƌĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�
ĂŶĚ�ƚŚĞ�ůŽĂŶ�
ĐŽŵŵŝƚŵĞŶƚ�
ĚĞƌŝǀĂƚŝǀĞ͘�

�ĞƌŝǀĂƚŝǀĞ�ĂƐƐĞƚƐ�
;EŽƚĞ�ϴͿ�

Wt�ZD�ĨŽƌ�ƚŚĞ�ĨĂŝƌ�
ǀĂůƵĞ�ŽĨ�ƐŚĂƌĞ�
ƉƵƌĐŚĂƐĞ�ŽƉƚŝŽŶƐ�ŽŶ�
ƵŶŝƐƐƵĞĚ�
ĚĞďĞŶƚƵƌĞƐ͘�

YƵŽƚĞĚ�ĚŝƐĐŽƵŶƚ�
ƌĂƚĞƐ�ŝŶ�ƚŚĞ�ƉƵďůŝĐ�
ŵĂƌŬĞƚƐ͘�

^ŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�/WK͕�
ƚŝŵŝŶŐ�ŽĨ�
ĐŽƵŶƚĞƌƉĂƌƚǇ�
ĂĐŚŝĞǀŝŶŐ�ŵŝůĞƐƚŽŶĞƐ�
ƚƌŝŐŐĞƌŝŶŐ�ĚĞďĞŶƚƵƌĞ�
ƉƵƌĐŚĂƐĞƐ͕�ĞǆƉĞĐƚĞĚ�
ƚŝŵŝŶŐ�ŽĨ�ĂŶ�/WK͕�
ƉƌŽďĂďŝůŝƚǇ�ŽĨ�
ĐŽŵƉůĞƚŝŶŐ�ĂŶ�/WK͘

�ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�
ĂƐƐƵŵƉƚŝŽŶƐ�ǁŝůů�
ƌĞƐƵůƚ�ŝŶ�ĂŶ�ŝŶĐƌĞĂƐĞ�
Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�
ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ƉƵƌĐŚĂƐĞ�ŽƉƚŝŽŶƐ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

Ϯϰ͘������&ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�ĨĂŝƌ�ǀĂůƵĞ�ĚŝƐĐůŽƐƵƌĞƐ��;ĐŽŶƚŝŶƵĞĚͿ�

;ĂͿ &Ăŝƌ�ǀĂůƵĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ŽŶ�Ă�ƌĞĐƵƌƌŝŶŐ�ďĂƐŝƐ�
;ĐŽŶƚŝŶƵĞĚͿ�

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƚƌĂŶƐĨĞƌƐ�ŽĨ�ĂŵŽƵŶƚƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ŚŝĞƌĂƌĐŚǇ�ůĞǀĞůƐ͘�

;ďͿ &Ăŝƌ�ǀĂůƵĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͕�ďƵƚ�ĨĂŝƌ�ǀĂůƵĞ�
ĚŝƐĐůŽƐƵƌĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�

dŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞƐ�ŽĨ�ĐĂƐŚ�ĂŶĚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ͕�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�
ĂƉƉƌŽǆŝŵĂƚĞ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞƐ�ĚƵĞ�ƚŽ�ƚŚĞŝƌ�ƐŚŽƌƚͲƚĞƌŵ�ƚŽ�ŵĂƚƵƌŝƚǇ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͕�
ůŽĂŶƐ�ƉĂǇĂďůĞ�ĂŶĚ�ůŽŶŐͲƚĞƌŵͲƚĞƌŵ�ĚĞďƚ�ĂƉƉƌŽǆŝŵĂƚĞ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞ͘�

Ϯϱ͘�� /ŶĐŽŵĞ�ƚĂǆĞƐ�

dŚĞ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�ĚŝĨĨĞƌƐ�ĨƌŽŵ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ǁŽƵůĚ�ŚĂǀĞ�ƌĞƐƵůƚĞĚ�ŝŶ�ĂƉƉůǇŝŶŐ�ƚŚĞ�ĐŽŵďŝŶĞĚ�ĨĞĚĞƌĂů�
ĂŶĚ�ƉƌŽǀŝŶĐŝĂů�ƐƚĂƚƵƚŽƌǇ�ƚĂǆ�ƌĂƚĞ�ĂƐ�ĨŽůůŽǁƐ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ
�ŽŵƉƌĞŚĞŶƐŝǀĞ�ůŽƐƐ� Ψ�����;ϮϮ͕ϰϬϯ͕ϴϳϬͿ� Ψ�����;ϮϮ͕ϰϬϯ͕ϴϳϬͿ� Ψ�����;ϱ͕ϮϬϯ͕ϯϰϱͿ�
^ƚĂƚƵƚŽƌǇ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĂƚĞ� Ϯϲ͘ϱй� Ϯϲ͘ϱй� Ϯϲ͘ϱй�

�ǆƉĞĐƚĞĚ�ƚĂǆ�ďĞŶĞĨŝƚ�Ăƚ�ƐƚĂƚƵƚŽƌǇ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĂƚĞƐ� ;ϱ͕ϵϯϳ͕ϬϬϬͿ� ;ϱ͕ϵϯϳ͕ϬϬϬͿ� ;ϭ͕ϯϳϵ͕ϬϬϬͿ�
EŽŶͲĚĞĚƵĐƚŝďůĞ�ĞǆƉĞŶƐĞƐ� ϰ͕ϳϭϱ͕ϬϬϬ� ϰ͕ϳϭϱ͕ϬϬϬ� ϭ͕ϯϭϬ͕ϬϬϬ�
KƚŚĞƌ� ϯϴ͕ϬϬϬ� ϯϴ͕ϬϬϬ� Ͳ�
�ŚĂŶŐĞ�ŝŶ�ƵŶƌĞĐŽŐŶŝǌĞĚ�ƚĂǆ�ĚŝĨĨĞƌĞŶĐĞƐ� ϭ͕ϭϵϮ͕ϬϬϬ� ϭ͕ϭϵϮ͕ϬϬϬ� ϲϵ͕ϬϬϬ�
/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ� Ψ�����������������ϴ͕ϬϬϬ� Ψ�����������������ϴ͕ϬϬϬ� Ψ����������������������Ͳ�

��dĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ƚŚĂƚ�ŐŝǀĞ�ƌŝƐĞ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ
�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�
�������EŽŶͲĐĂƉŝƚĂů�ůŽƐƐ�ĐĂƌƌǇ�ĨŽƌǁĂƌĚƐ� Ψ� ϱϭ͕ϬϬϬ� Ψ� ϱϭ͕ϬϬϬ� Ψ� Ͳ�
�������KƚŚĞƌ� Ϯϴ͕ϬϬϬ� Ϯϴ͕ϬϬϬ� Ͳ�

ϳϵ͕ϬϬϬ� ϳϵ͕ϬϬϬ� Ͳ�
�ĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ�
�������WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ;ϯϭ͕ϬϬϬͿ� ;ϯϭ͕ϬϬϬͿ� Ͳ�

Ψ� ϰϴ͕ϬϬϬ� Ψ� ϰϴ͕ϬϬϬ� Ψ� Ͳ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

Ϯϱ͘�� /ŶĐŽŵĞ�ƚĂǆĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

dŚĞ�ƵŶƌĞĐŽŐŶŝǌĞĚ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƌĞ�ĐŽŵƉƌŝƐĞĚ�ŽĨ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ

�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�
�������EŽŶͲĐĂƉŝƚĂů�ůŽƐƐ�ĐĂƌƌǇ�ĨŽƌǁĂƌĚƐ� Ψ� ϭ͕ϱϴϱ͕ϬϬϬ� Ψ� ϭ͕ϱϴϱ͕ϬϬϬ� Ψ� ϴϭ͕ϬϬϬ�
�������WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� Ͳ� Ͳ� Ϯ͕ϬϬϬ�
�������^ŚĂƌĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ� ϱϬ͕ϬϬϬ� ϱϬ͕ϬϬϬ� Ͳ�

ϭ͕ϲϯϱ͕ϬϬϬ� ϭ͕ϲϯϱ͕ϬϬϬ� ϴϯ͕ϬϬϬ�
�ĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ�
��������ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ� ;Ϯϴ͕ϬϬϬͿ� ;Ϯϴ͕ϬϬϬͿ� Ͳ�
�������WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ;ϯϯϮ͕ϬϬϬͿ� ;ϯϯϮ͕ϬϬϬͿ� Ͳ�

;ϯϲϬ͕ϬϬϬͿ� ;ϯϲϬ͕ϬϬϬͿ� Ͳ�

Ψ���������������ϭ͕Ϯϳϱ͕ϬϬϬ� Ψ���������������ϭ͕Ϯϳϱ͕ϬϬϬ� Ψ���������������ϴϯ͕ϬϬϬ�

/Ŷ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƌĞĂůŝǌĞ�ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ͕�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŶƐŝĚĞƌƐ�ǁŚĞƚŚĞƌ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�
ƚŚĂƚ� ƐŽŵĞ�ƉŽƌƚŝŽŶ�Žƌ�Ăůů�ŽĨ� ƚŚĞ�ĚĞĨĞƌƌĞĚ� ƚĂǆ�ĂƐƐĞƚƐ�ǁŝůů�ďĞ� ƌĞĂůŝǌĞĚ͘�dŚĞ�ƵůƚŝŵĂƚĞ� ƌĞĂůŝǌĂƚŝŽŶ�ŽĨ�ĚĞĨĞƌƌĞĚ� ƚĂǆ�ĂƐƐĞƚƐ� ŝƐ�
ĚĞƉĞŶĚĞŶƚ�ƵƉŽŶ�ƚŚĞ�ŐĞŶĞƌĂƚŝŽŶ�ŽĨ�ĨƵƚƵƌĞ�ƚĂǆĂďůĞ�ŝŶĐŽŵĞ͘�DĂŶĂŐĞŵĞŶƚ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ĨƵƚƵƌĞ�ƉƌŽĨŝƚĂďŝůŝƚǇ͕�
ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ĂǀĂŝůĂďůĞ�ƚĂǆ�ƉůĂŶŶŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ�ŝŶ�ŵĂŬŝŶŐ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͘�dŽ�ƚŚĞ�ĞǆƚĞŶƚ�
ƚŚĂƚ�ŵĂŶĂŐĞŵĞŶƚ�ďĞůŝĞǀĞƐ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ǁŝůů�ďĞ�ƌĞĂůŝǌĞĚ͕�ƚŚĂƚ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�
ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ�ĞƐƚŝŵĂƚĞĚ�ĂǀĞƌĂŐĞ�ĂŶŶƵĂů�ƌĂƚĞ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�ƚŚƌĞĞͲŵŽŶƚŚƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�
ϮϬϭϵ͕�ĂŶĚ�ϮϬϭϴ͕�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͕�ƌĂŶŐĞĚ�ĨƌŽŵ�yй�ƚŽ�yй͘�

�ĂƐĞĚ�ŽŶ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ĂŶĚ�ϮϬϭϴ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�
ŝŶ�ƚŚĞ��ŽŶĚĞŶƐĞĚ�/ŶƚĞƌŝŵ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͘�

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ŶŽŶͲĐĂƉŝƚĂů�ůŽƐƐ�ĐĂƌƌǇͲĨŽƌǁĂƌĚƐ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψϲ͕ϭϳϱ͕ϬϬϬ�ƚŚĂƚ�ĞǆƉŝƌĞ�ďĞƚǁĞĞŶ�
ϮϬϯϰ�ĂŶĚ�ϮϬϯϴ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQGHQVHG�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�WKUHH�PRQWKV�HQGHG�-XQH�����������DQG�-XQH����������

���

Ϯϲ͘�� �^ƵďƐĞƋƵĞŶƚ��ǀĞŶƚƐ�

Ă͘ �Ɛ� Ăƚ� ^ĞƉƚĞŵďĞƌ� ϯϬ͕� ϮϬϭϵ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ŵĂĚĞ� ĂĚĚŝƚŝŽŶĂů� ůŽĂŶ� ĂĚǀĂŶĐĞƐ� ƚŽƚĂůŝŶŐ� Ψϯϯϯ͕ϯϯϯ� ƚŽ�
,ĞƌďŽůĞĂ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ůŽĂŶ�ĂŐƌĞĞŵĞŶƚ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŝŶ�EŽƚĞ�ϲ͘�

ď͘ KŶ�:ƵůǇ�Ϯϲ͕�ϮϬϭϵ�ĂŶĚ�^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϭϵ͕�ƚŚĞ�ĨŝƌƐƚ�ĂŶĚ�ƐĞĐŽŶĚ�ƚƌĂŶĐŚĞƐ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞ�ŚĂĚ�
ĞǆĐĞĞĚĞĚ�ƚŚĞ�ϭϴ�ŵŽŶƚŚƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŝƐƐƵĂŶĐĞ�ĂŶĚ�ǁĞƌĞ�ĐŽŶǀĞƌƚŝďůĞ�ŝŶƚŽ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�
ŝŶĐůƵĚŝŶŐ�ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĐŽŶǀĞƌƐŝŽŶ͘�dŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŝĐĞ�ǁĂƐ�Ψϭ͘Ϭϱ�ĨŽƌ�Ăůů�ŽĨ�ƚŚĞ�ĞǆĞƌĐŝƐĞĚ�
ŽƉƚŝŽŶƐ͘��Ɛ�Ăƚ�^ĞƉƚĞŵďĞƌ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ�ĚĞďĞŶƚƵƌĞ�ŚŽůĚĞƌƐ�ŚĂĚ�ĐŽŶǀĞƌƚĞĚ�Ψϰ͕ϲϰϳ͕ϬϬϬ�ĂŶĚ�ΨϮ͕Ϯϱϭ͕ϬϬϬ�ǁŚŝĐŚ�
ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ�ŽĨ�Ψϯϱ͕ϳϲϭ�ĂŶĚ�ΨϮϵ͕Ϯϴϱ�ĨŽƌ�ĨŝƌƐƚ�ĂŶĚ�ƐĞĐŽŶĚ�ƚƌĂŶĐŚĞƐ�ƌĞƐƉĞĐƚŝǀĞůǇ͘��dŚĞ�ƚŽƚĂů�ƉƌŝŶĐŝƉĂů�ĂŶĚ�
ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ�ǁĂƐ�Ψϲ͕ϵϲϯ͕Ϭϰϲ�ǁŚŝĐŚ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ϲ͕ϲϯϭ͕ϰϱϯ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘��

KŶ� �ƵŐƵƐƚ� ϭ͕� ϮϬϭϵ� ĂŶĚ� ^ĞƉƚĞŵďĞƌ� ϯ͕� ϮϬϭϵ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ŚĂĚ� ϯϬϬ͕ϬϬϬ� ĂŶĚ� ϰϲϮ͕ϱϬϬ� ŽƉƚŝŽŶƐ� ĞǆĞƌĐŝƐĞĚ�
ƌĞƐƉĞĐƚŝǀĞůǇ�ďǇ�ĞŵƉůŽǇĞĞƐ�ŝŶƚŽ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͘��dŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�ĞǆĞƌĐŝƐĞĚ�ŽƉƚŝŽŶƐ�
ǁĂƐ�ΨϬ͘ϬϬϭ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ͘�

Đ͘ KŶ� ^ĞƉƚĞŵďĞƌ� ϱ͕� ϮϬϭϵ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ƌĞĐĞŝǀĞĚ� ĂƉƉƌŽǀĂů� ĨƌŽŵ� ,ĞĂůƚŚ� �ĂŶĂĚĂ� ƚŽ� ĞǆƉĂŶĚ� ŝƚƐ� ĞǆŝƐƚŝŶŐ�
ĐƵůƚŝǀĂƚŝŽŶ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ĨĂĐŝůŝƚǇ�ĨŽƌ�WŚĂƐĞ�//�Ăƚ�ƚŚĞ�ZŝǀĞƌǀŝĞǁ�ĨĂĐŝůŝƚǇ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ĞĨĨĞĐƚŝǀĞ��ƵŐƵƐƚ�Ϯ͕�
ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞƐ�ŝƚƐ�ƐĂůĞƐ�ůŝĐĞŶƐĞ�ĨŽƌ�ƚŚĞ�,ĞƌŝƚĂŐĞ�ZŽĂĚ�ƐŝƚĞ�ŝŶ��ŚĂƚŚĂŵ͘��

Ě͘
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�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘
�KE^K>/��d���^d�d�D�Ed^�WZ�W�Z���&KZ�/Ed�ZE�>�WhZWK^�^

&KZ�d,��z��Z^��E����D�Z�,�ϯϭ͕�ϮϬϭϵ͕�ϮϬϭϴ �E��ϮϬϭϳ
EŽƚŝĐĞ�ƚŽ�ZĞĂĚĞƌ͗�dŚĞƐĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�/ŶƚĞƌŶĂů�WƵƌƉŽƐĞƐ ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�
ĂƌĞ�ŶŽƚ�ĨŽƌ�ĚŝƐƐĞŵŝŶĂƚŝŽŶ͘

;�ǆƉƌĞƐƐĞĚ�ŝŶ��ĂŶĂĚŝĂŶ�ĚŽůůĂƌƐͿ
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�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘�
�ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�&ŝŶĂŶĐŝĂů�WŽƐŝƚŝŽŶ�
�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ĂŶĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ

;ŝŶ��ĂŶĂĚŝĂŶ��ŽůůĂƌƐͿ

ϮϬϭϵ ϮϬϭϴ

�^^�d^�
�hZZ�Ed

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ ϭ͕ϭϰϯ͕ϴϱϵΨ������������������������ ϯ͕ϱϭϱ͕ϭϰϳΨ������������������
�ĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�;EŽƚĞ�ϮϴďͿ ϰ͕ϵϴϱ͕ϭϱϭ��������������������������� Ϯ͕ϭϲϮ͕ϰϭϭ
�ƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�;EŽƚĞ�ϵͿ Ͳ��������������������������������������� ϭ͕ϬϬϬ͕ϬϬϬ
WƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ��;EŽƚĞ�ϱͿ ϭ͕ϵϵϭ͕ϳϱϮ��������������������������� ϮϬϭ͕ϳϵϯ
/ŶǀĞŶƚŽƌǇ�;EŽƚĞ�ϲͿ ϴ͕ϵϭϬ͕ϲϯϮ��������������������������� ϲϲϵ͕Ϭϴϭ
�ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�;EŽƚĞ�ϳͿ ϭ͕Ϭϯϴ͕ϯϴϬ��������������������������� ϳϵϮ͕ϰϰϰ
>ŽĂŶ�ƌĞĐĞŝǀĂďůĞ�;EŽƚĞ�ϴͿ ϲϮϴ͕Ϯϵϲ������������������������������ Ͳ

ϭϴ͕ϲϵϴ͕ϬϳϬ������������������������ ϴ͕ϯϰϬ͕ϴϳϲ

EKEͲ�hZZ�Ed
WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�Θ�ĞƋƵŝƉŵĞŶƚ�;EŽƚĞ�ϭϮͿ ϰϵ͕ϭϬϲ͕Ϯϳϯ������������������������ ϭϵ͕ϯϰϲ͕ϬϮϴ
�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�;EŽƚĞ�ϯϬͿ Ͳ��������������������������������������� ϰϴ͕ϬϬϬ
�ŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�;EŽƚĞ�ϵͿ ϭ͕ϳϳϮ͕ϯϮϮ��������������������������� Ͳ
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;EŽƚĞ�ϭϭͿ ϭϬ͕ϯϰϯ͕ϭϴϱ������������������������ ϲ͕ϵϯϮ
�ĞƌŝǀĂƚŝǀĞƐ�;EŽƚĞ�ϭϬͿ ϴϴϱ͕ϰϱϵ������������������������������ Ͳ
/ŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�;EŽƚĞ�ϭϬͿ ϭϵ͕Ϯϵϱ͕ϯϭϯ������������������������ Ͳ

ϭϬϬ͕ϭϬϬ͕ϲϮϮΨ������������������� Ϯϳ͕ϳϰϭ͕ϴϯϲΨ���������������

>/��/>/d/�^�
�hZZ�Ed

�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϯͿ ϵ͕ϱϬϴ͕ϭϰϵΨ������������������������ Ϯ͕ϯϰϲ͕ϰϯϭΨ������������������
�ƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�;EŽƚĞ�ϭϱͿ ϭ͕ϭϴϱ͕ϵϴϵ��������������������������� ϲϴ͕ϮϯϬ
�ƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϴͿ ϭϰϲ͕ϬϮϭ������������������������������ Ͳ
�ƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�;EŽƚĞ�ϭϳͿ ϭϰ͕Ϭϲϲ͕ϱϭϬ������������������������ ϮϰϮ͕ϰϱϱ
�ƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ŽƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϵͿ ϮϬϬ͕ϬϬϬ������������������������������ Ͳ
KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϰͿ ϭϵ͕Ϯϯϲ͕ϲϬϴ������������������������ Ͳ
WƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�;EŽƚĞ�ϭϲͿ ϯ͕ϬϱϬ͕ϬϬϬ��������������������������� Ͳ
/ŶĐŽŵĞ�ƚĂǆĞƐ�ƉĂǇĂďůĞ�;EŽƚĞ�ϯϬͿ ϳϵ͕ϮϴϬ�������������������������������� Ͳ
�ĞƉŽƐŝƚƐ� ϭϳ͕ϲϭϬ�������������������������������� Ϯϳ͕ϵϬϴ

ϰϳ͕ϰϵϬ͕ϭϲϳ������������������������ Ϯ͕ϲϴϱ͕ϬϮϰ

EKEͲ�hZZ�Ed
�ŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�;EŽƚĞ�ϭϳͿ Ͳ��������������������������������������� ϵ͕ϲϴϭ͕Ϭϳϵ
>ĞĂƐĞ�ůŝĂďŝůŝƚĞƐ�;EŽƚĞ�ϭϴͿ ϯϳϱ͕ϴϱϴ������������������������������ Ͳ
>ŽŶŐͲƚĞƌŵ�ĚĞďƚ�;EŽƚĞ�ϭϱͿ ϭ͕Ϭϱϱ͕ϰϵϲ��������������������������� ϭ͕Ϯϰϭ͕ϲϱϵ
�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�;EŽƚĞ�ϯϬͿ ϴϭϭ͕ϬϬϬ������������������������������ Ͳ
KƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϵͿ ϴϰϯ͕ϳϬϬ������������������������������ Ͳ

ϱϬ͕ϱϳϲ͕ϮϮϭ������������������������ ϭϯ͕ϲϬϳ͕ϳϲϮ
�Yh/dz

^ŚĂƌĞ�ĐĂƉŝƚĂů�;EŽƚĞ�ϮϬĂͿ ϭϭϴ͕ϵϳϲ͕ϮϯϮ���������������������� ϱϲ͕ϱϯϴ͕ϳϬϬ
�ŽŶƚƌŝďƵƚĞĚ�ƐƵƌƉůƵƐ�;EŽƚĞ�ϮϬĞͿ ϰ͕ϰϳϰ͕ϵϭϮ��������������������������� Ϯϲϴ͕ϱϮϬ
EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ ;ϰϲ͕ϳϱϴͿ������������������������������� Ͳ
�ĐĐƵŵƵůĂƚĞĚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ ϭϳ͕ϲϲϮ�������������������������������� Ͳ
�ĞĨŝĐŝƚ ;ϳϯ͕ϴϵϳ͕ϲϰϳͿ����������������������� ;ϰϮ͕ϲϳϯ͕ϭϰϲͿ

ϰϵ͕ϱϮϰ͕ϰϬϭ������������������������ ϭϰ͕ϭϯϰ͕Ϭϳϰ
ϭϬϬ͕ϭϬϬ͕ϲϮϮΨ������������������� Ϯϳ͕ϳϰϭ͕ϴϯϲΨ���������������

'ŽŝŶŐ�ĐŽŶĐĞƌŶ�;EŽƚĞ�ϭͿ
�ŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ��ŽŶƚŝŶŐĞŶĐŝĞƐ�;EŽƚĞ�ϯϭͿ
^ƵďƐĞƋƵĞŶƚ�ĞǀĞŶƚƐ�;EŽƚĞ�ϯϮͿ

�WWZKs����z�d,���K�Z�

�ŝƌĞĐƚŽƌ

�ŝƌĞĐƚŽƌ

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
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�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘�
�ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ
&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ĂŶĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ

;ŝŶ��ĂŶĂĚŝĂŶ��ŽůůĂƌƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐͿ

ϮϬϭϵ ϮϬϭϴ ϮϬϭϳ

ZĞǀĞŶƵĞ ϰ͕Ϯϴϲ͕ϵϲϳΨ���������������������� ͲΨ�������������������������������� ͲΨ�������������������������������
�ǆĐŝƐĞ�ƚĂǆĞƐ ϲϯϭ͕Ϭϴϳ Ͳ Ͳ

E�d�Z�s�Eh� ϯ͕ϲϱϱ͕ϴϴϬ����������������������� Ͳ���������������������������������� Ͳ

�ŽƐƚ�ŽĨ�ƐĂůĞƐ ϯ͕ϰϳϬ͕ϱϬϱ Ͳ Ͳ

'ZK^^�WZK&/d���&KZ��&�/Z�s�>h����:h^dD�Ed^ ϭϴϱ͕ϯϳϱ��������������������������� Ͳ���������������������������������� Ͳ

ZĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĂĚũƵƐƚŵĞŶƚƐ�ŽŶ�ŝŶǀĞŶƚŽƌǇ�ƐŽůĚ ϴϮϵ͕ϵϲϵ Ͳ Ͳ
hŶƌĞĂůŝǌĞĚ�ŐĂŝŶ�ŽŶ�ĐŚĂŶŐĞƐ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�;EŽƚĞ�ϳͿ ;ϰ͕ϮϬϯ͕ϰϲϯͿ ;ϭϬϲ͕ϰϱϱͿ Ͳ
'ZK^^�WZK&/d ϯ͕ϱϱϴ͕ϴϲϵ ϭϬϲ͕ϰϱϱ Ͳ

KW�Z�d/E'��yW�E^�^�;EŽƚĞ�ϮϮͿ
��ZĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�;EŽƚĞ�ϮϬĂ;ŝŝͿͿ ϱ͕ϳϮϲ͕ϰϵϰ ϭϴ͕ϱϵϳ͕ϳϯϱ ϰ͕ϵϰϬ͕ϬϬϬ
��'ĞŶĞƌĂů�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ� ϵ͕ϱϬϵ͕ϴϬϲ Ϯ͕ϯϬϲ͕ϰϯϱ ϱϭ͕ϰϲϴ
��^ĂůĞƐ�ĂŶĚ�ŵĂƌŬĞƚŝŶŐ� Ϯ͕ϱϱϱ͕ϱϱϬ ϰϳϵ͕ϳϲϯ ϳ͕ϰϳϯ
��KƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ƐƵƉƉŽƌƚ ϱϴϴ͕ϯϭϲ ϰϯϯ͕ϳϵϬ ϭϵϬ͕ϰϰϬ
���ŵŽƌƚŝǌĂƚŝŽŶ�;EŽƚĞƐ�ϭϭ�ĂŶĚ�ϭϮͿ ϭ͕ϯϮϴ͕ϴϬϵ ϱϬϭ͕Ϯϭϵ ϭ͕ϴϮϮ
��^ŚĂƌĞ�ďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ ϭϯ͕ϱϭϲ͕ϭϰϳ Ϯϲϴ͕ϱϮϬ Ͳ

dKd�>�KW�Z�d/E'��yW�E^�^ ϯϯ͕ϮϮϱ͕ϭϮϭ ϮϮ͕ϱϴϳ͕ϰϲϮ ϱ͕ϭϵϭ͕ϮϬϯ

Kd,�Z��yW�E^�^�;/E�KD�Ϳ
��^ŚĂƌĞ�ŽĨ�ůŽƐƐ�ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�;EŽƚĞ�ϭϬͿ ϵϮ͕ϭϭϵ Ͳ Ͳ
���ŚĂŶŐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĚĞƌŝǀĂƚŝǀĞƐ� ϮϮϭ͕ϲϰϰ ϭϮϯ͕Ϭϳϵ Ͳ
��&ŝŶĂŶĐĞ�ĐŽƐƚƐ�;EŽƚĞ�ϮϱͿ Ϯ͕ϰϵϴ͕Ϭϰϯ ϯϵϰ͕ϬϱϬ Ϯϳ͕ϰϵϯ
��&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ�;EŽƚĞ�ϮϱͿ ;ϵϯ͕ϴϴϴͿ ;Ϯϭ͕ϲϮϯͿ Ͳ
��'ĂŝŶ�ŽŶ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ ;ϲϰ͕ϬϵϬͿ Ͳ Ͳ
��KƚŚĞƌ�ŝŶĐŽŵĞ�;EŽƚĞ�ϮϰͿ ;ϭ͕Ϭϭϲ͕ϴϮϭͿ ;ϱϳϮ͕ϲϰϯͿ ;ϭϱ͕ϯϱϭͿ

dKd�>�Kd,�Z��yW�E^�^�;/E�KD�Ϳ ϭ͕ϲϯϳ͕ϬϬϳ ;ϳϳ͕ϭϯϳͿ ϭϮ͕ϭϰϮ
E�d�>K^^���&KZ��/E�KD��d�y�^ ;ϯϭ͕ϯϬϯ͕ϮϱϵͿ ;ϮϮ͕ϰϬϯ͕ϴϳϬͿ ;ϱ͕ϮϬϯ͕ϯϰϱͿ

/E�KD��d�y�^
�ƵƌƌĞŶƚ�;EŽƚĞ�ϯϬͿ ϵϲ͕ϬϬϬ Ͳ Ͳ
�ĞĨĞƌƌĞĚ�;EŽƚĞ�ϯϬͿ ;ϭϮϴ͕ϬϬϬͿ ϴ͕ϬϬϬ Ͳ

E�d�>K^^ ;ϯϭ͕Ϯϳϭ͕ϮϱϵͿΨ����������������� ;ϮϮ͕ϰϭϭ͕ϴϳϬͿΨ��������������� ;ϱ͕ϮϬϯ͕ϯϰϱͿΨ����������������

E�d�>K^^��ddZ/�hd��>��dK͗�
�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘ ;ϯϭ͕ϮϮϰ͕ϱϬϭͿΨ����������������� ;ϮϮ͕ϰϭϭ͕ϴϳϬͿΨ��������������� ;ϱ͕ϮϬϯ͕ϯϰϱͿΨ����������������
EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ ;ϰϲ͕ϳϱϴͿ Ͳ Ͳ

E�d�>K^^ ;ϯϭ͕Ϯϳϭ͕ϮϱϵͿ ;ϮϮ͕ϰϭϭ͕ϴϳϬͿ ;ϱ͕ϮϬϯ͕ϯϰϱͿ

Kd,�Z��KDWZ�,�E^/s��/E�KD�͗
��&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ŐĂŝŶ�ŽŶ�ƚƌĂŶƐůĂƚŝŽŶ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�;EŽƚĞ�ϭϬͿ ϭϳ͕ϲϲϮ Ͳ Ͳ

�KDWZ�,�E^/s��>K^^ ;ϯϭ͕Ϯϱϯ͕ϱϵϳͿΨ����������������� ;ϮϮ͕ϰϭϭ͕ϴϳϬͿΨ��������������� ;ϱ͕ϮϬϯ͕ϯϰϱͿΨ����������������

�KDWZ�,�E^/s��>K^^��ddZ/�hd��>��dK͗
�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘ ;ϯϭ͕ϮϬϲ͕ϴϯϵͿΨ����������������� ;ϮϮ͕ϰϭϭ͕ϴϳϬͿΨ��������������� ;ϱ͕ϮϬϯ͕ϯϰϱͿΨ����������������
EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ ;ϰϲ͕ϳϱϴͿ Ͳ Ͳ

;ϯϭ͕Ϯϱϯ͕ϱϵϳͿ ;ϮϮ͕ϰϭϭ͕ϴϳϬͿ ;ϱ͕ϮϬϯ͕ϯϰϱͿ

>K^^�W�Z�^,�Z��Ͳ���^/� ;Ϭ͘ϮϱͿΨ����������������������������� ;Ϭ͘ϮϴͿΨ��������������������������� ;ϭϬ͕ϰϬϳͿΨ����������������������
>K^^�W�Z�^,�Z��Ͳ��/>hd��� ;Ϭ͘ϮϱͿ ;Ϭ͘ϮϴͿ ;ϭϬ͕ϰϬϳͿ

��������������������ϭϮϯ͕ϳϭϲ͕ϵϮϵ� ϳϵ͕ϲϯϴ͕ϯϯϳ ϱϬϬt�/',d����s�Z�'��EhD��Z�K&��KDDKE�^,�Z�^�Khd^d�E�/E'�Ͳ���^/���E���/>hd���;EŽƚĞ�ϮϬĨͿ

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
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�ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͘�
�ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ��ĂƐŚ�&ůŽǁ
&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ĂŶĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ
;ĞǆƉƌĞƐƐĞĚ�ŝŶ��ĂŶĂĚŝĂŶ��ŽůůĂƌƐͿ

ϮϬϭϵ ϮϬϭϴ ϮϬϭϳ

KW�Z�d/E'���d/s/d�^
EĞƚ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ;ϯϭ͕Ϯϳϭ͕ϮϱϵͿΨ������������� ;ϮϮ͕ϰϭϭ͕ϴϳϬͿΨ������������� ;ϱ͕ϮϬϯ͕ϯϰϱͿΨ�����������������
�ĚũƵƐƚŵĞŶƚƐ�ĨŽƌ͗
�����ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�;EŽƚĞ�ϯϬͿ ;ϭϮϴ͕ϬϬϬͿ ϴ͕ϬϬϬ Ͳ
����hŶƌĞĂůŝǌĞĚ�ŐĂŝŶ�ŽŶ�ĐŚĂŶŐĞƐ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�;EŽƚĞ�ϳͿ ;ϰ͕ϮϬϯ͕ϰϲϯͿ ;ϭϬϲ͕ϰϱϱͿ Ͳ
����ZĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĂĚũƵƐƚŵĞŶƚƐ�ŽŶ�ŝŶǀĞŶƚŽƌǇ�ƐŽůĚ� ϴϮϵ͕ϵϲϵ Ͳ Ͳ
����^ŚĂƌĞ�ŽĨ�ůŽƐƐ�ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�;EŽƚĞ�ϭϬͿ ϵϮ͕ϭϭϵ Ͳ Ͳ
����'ĂŝŶ�ŽŶ�ĚŝƐƉŽƐĂů�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� Ͳ ;ϵϯϵͿ Ͳ
�����ŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;EŽƚĞ�ϭϭͿ ϭϲϬ͕Ϯϯϭ ϭ͕ϲϳϯ Ͳ
�����ŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ͕�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�;EŽƚĞ�ϭϮͿ Ϯ͕ϱϳϰ͕ϲϮϮ ϱϲϵ͕ϳϰϴ ϭ͕ϴϮϮ
����hŶƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞ�ŽŶ�ĚĞƌŝǀĂƚŝǀĞ�ĂƐƐĞƚƐ�;EŽƚĞ�ϭϬͿ ;ϭϯ͕ϯϮϬͿ Ͳ Ͳ
����hŶƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞ�ŽŶ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�;EŽƚĞ�ϮϱͿ Ϯϴϱ͕Ϯϱϵ ϭϮϯ͕Ϭϳϵ Ͳ
����hŶƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞ�ŽŶ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�;EŽƚĞ�ϵͿ ;ϱϬ͕ϮϵϱͿ Ͳ Ͳ
����&ŝŶĂŶĐĞ�ĐŽƐƚƐ�;EŽƚĞ�ϮϱͿ Ϯ͕ϰϵϴ͕Ϭϰϯ ϯϵϰ͕ϬϱϬ Ϯϳ͕ϰϵϯ
����&ŝŶĂŶĐĞ�ĐŽƐƚƐ�ƉĂŝĚ ;ϴϮϰ͕ϴϱϳͿ ;ϭϱϭ͕ϱϵϱͿ ;Ϯϳ͕ϰϵϯͿ
����&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ�ĂŶĚ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ŐĂŝŶƐ� ;ϭϱϳ͕ϵϳϴͿ ;Ϯϭ͕ϲϮϯͿ Ͳ
����&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ�ƌĞĐĞŝǀĞĚ ϵϳ͕ϯϮϲ ϮϬ͕ϲϵϯ Ͳ
����/ŶƚĞƌĞƐƚ�ƉĂŝĚ�ŽŶ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϴͿ ;ϯϭ͕ϳϭϱͿ Ͳ Ͳ
����^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�Ͳ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ��;EŽƚĞ�ϮϬ�Đ�ĂŶĚ�ĚͿ ϲ͕ϰϱϱ͕ϵϯϭ Ϯϲϴ͕ϱϮϬ Ͳ
����^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĨŽƌ�ĂĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞƐ�;EŽƚĞ�ϮϬĂͿ ϭϭ͕ϯϭϬ͕ϰϲϯ ϭϳ͕ϱϭϬ͕ϬϬϬ ϰ͕ϵϰϬ͕ϬϬϬ
�����ŚĂŶŐĞƐ�ŝŶ�ŶŽŶͲĐĂƐŚ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�ŝƚĞŵƐ�;EŽƚĞ�ϮϯͿ ;Ϯ͕ϰϲϴ͕ϳϯϮͿ ;ϭ͕ϲϮϮ͕ϳϰϯͿ Ϯϰϵ͕ϲϳϱ
�����ĂƐŚ�ƵƐĞĚ�ŝŶ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϭϰ͕ϴϰϱ͕ϲϱϲͿ ;ϱ͕ϰϭϵ͕ϰϲϮͿ ;ϭϭ͕ϴϰϴͿ

/Es�^d/E'���d/s/d/�^
WƵƌĐŚĂƐĞ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�;EŽƚĞ�ϭϮͿ ;ϯϭ͕ϲϵϮ͕ϮϵϬͿ ;ϭϱ͕Ϭϳϲ͕ϮϴϮͿ ;Ϯϯϵ͕ϮϰϲͿ
WƌŽĐĞĞĚƐ�ŽŶ�ĚŝƐƉŽƐĂů�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�;EŽƚĞ�ϭϮͿ Ͳ ϭϬ͕ϬϬϬ Ͳ
WƵƌĐŚĂƐĞ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;EŽƚĞ�ϭϭͿ ;ϰϲ͕ϴϳϳͿ ;ϴ͕ϲϬϱͿ Ͳ
�ĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ďƵƐŝŶĞƐƐ͕�ŶĞƚ�ŽĨ�ĐĂƐŚ�ĂĐƋƵŝƌĞĚ�;EŽƚĞ�ϰͿ ;Ϯ͕ϳϴϬ͕ϮϬϮͿ ϭϵ͕ϱϭϴ Ͳ

������ZŽǇĂůƚǇ�ƉĂǇŵĞŶƚƐ�ŵĂĚĞ�ŽŶ�ůŝĐĞŶƐĞƐ�;EŽƚĞ�ϭϵͿ ;ϮϬϬ͕ϬϬϬͿ Ͳ Ͳ
�ĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ĚĞƌŝǀĂƚŝǀĞ�ĂƐƐĞƚƐ�;EŽƚĞ�ϭϬͿ ;ϲϯϲ͕ϲϲϱͿ Ͳ Ͳ
�ĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�;EŽƚĞ�ϭϬͿ ;ϭ͕ϯϯϴ͕ϲϴϮͿ Ͳ Ͳ
�ĚǀĂŶĐĞƐ�ŽŶ�ůŽĂŶ�ƌĞĐĞŝǀĂďůĞ�;EŽƚĞ�ϭϬͿ ;ϲϲϲ͕ϲϲϲͿ Ͳ Ͳ
/ƐƐƵĂŶĐĞ�ŽĨ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ƌĞĐĞŝǀĂďůĞ�;EŽƚĞ�ϭϬͿ ;ϭ͕ϵϱϳ͕ϱϬϮͿ ;ϭ͕ϬϬϬ͕ϬϬϬͿ Ͳ
ZĞƉĂǇŵĞŶƚ�ŽĨ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ƌĞĐĞŝǀĂďůĞ�;EŽƚĞ�ϵͿ ϭ͕ϬϬϬ͕ϬϬϬ Ͳ Ͳ
�ĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϯϴ͕ϯϭϴ͕ϴϴϰͿ ;ϭϲ͕Ϭϱϱ͕ϯϲϵͿ ;Ϯϯϵ͕ϮϰϲͿ

&/E�E�/E'���d/s/d/�^
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ƐŚĂƌĞ�ŝƐƐƵĂŶĐĞƐ͕�ŶĞƚ�ŽĨ�ƐŚĂƌĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ�;EŽƚĞ�ϮϬĂͿ ϰϰ͕ϰϯϬ͕ϲϭϳ ϭϱ͕ϲϱϮ͕Ϭϵϲ Ͳ
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ĞǆĞƌĐŝƐĞ�ŽĨ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ ϭ͕ϬϵϬ Ͳ Ͳ
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ŝƐƐƵĂŶĐĞ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�;EŽƚĞ�ϭϳ͕�ϮϲͿ Ϯ͕ϰϴϵ͕ϱϮϴ ϵ͕ϱϱϴ͕ϬϬϬ Ͳ
;ZĞƉĂǇŵĞŶƚͿ�ƉƌŽĐĞĞĚƐ�ŽĨ�ƐŚĂƌĞŚŽůĚĞƌ�ůŽĂŶƐ� Ͳ ;ϯϰϲ͕ϲϱϳͿ ϯϬϰ͕ϬϬϬ
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�;EŽƚĞ�ϭϲ͕�ϮϲͿ ϯ͕ϬϬϬ͕ϬϬϬ Ͳ Ͳ
WĂǇŵĞŶƚ�ŽĨ�ƉƌŝŶĐŝƉĂů�ƉŽƌƚŝŽŶ�ŽĨ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϮϲͿ ;ϭϭϳ͕ϬϲϭͿ Ͳ Ͳ
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�;EŽƚĞ�ϮϲͿ ϭ͕ϬϬϬ͕ϬϬϬ ϭϮϯ͕ϯϭϳ Ͳ
ZĞƉĂǇŵĞŶƚ�ŽĨ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�;EŽƚĞ�ϮϲͿ ;ϲϴ͕ϰϬϰͿ ;ϱϯ͕ϱϳϯͿ Ͳ
�ĂƐŚ�ƉƌŽǀŝĚĞĚ�ďǇ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ϱϬ͕ϳϯϱ͕ϳϳϬ Ϯϰ͕ϵϯϯ͕ϭϴϯ ϯϬϰ͕ϬϬϬ

�ĨĨĞĐƚ�ŽĨ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ĐŚĂŶŐĞƐ�ŽŶ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ ϱϳ͕ϰϴϮ ϵϯϭ Ͳ

�ŚĂŶŐĞ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ ;Ϯ͕ϯϳϭ͕ϮϴϴͿ ϯ͕ϰϱϵ͕Ϯϴϯ ϱϮ͕ϵϬϲ
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ ϯ͕ϱϭϱ͕ϭϰϳ ϱϱ͕ϴϲϰ Ϯ͕ϵϱϴ
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ ϭ͕ϭϰϯ͕ϴϱϵΨ����������������� ϯ͕ϱϭϱ͕ϭϰϳΨ����������������� ϱϱ͕ϴϲϰΨ������������������������

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ƐƚĂƚĞŵĞŶƚƐ͘�
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��

$J0HGLFD�%LRVFLHQFH�,QF��
&RQVROLGDWHG�6WDWHPHQWV�RI�&KDQJHV�LQ�6KDUHKROGHUV͛�(TXLW\��
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

EƵŵďĞƌ�ŽĨ�
ŽƵƚƐƚĂŶĚŝŶŐ�

ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ʹ
ĨƌĞĞůǇ�ƚƌĂĚĞĂďůĞ ^ŚĂƌĞ�ĐĂƉŝƚĂů

EƵŵďĞƌ�
ŽĨ�

ŽƵƚƐƚĂŶĚŝŶŐ�
ĐŽŵŵŽŶ�
ƐŚĂƌĞƐ�ʹ�
ƌĞƐƚƌŝĐƚĞĚ�

^ŚĂƌĞ�
ĐĂƉŝƚĂů�Ͳ�
ƌĞƐƚƌŝĐƚĞĚ�

�ŽŶƚƌŝďƵƚĞĚ�
^ƵƌƉůƵƐ�

EŽŶͲ
ĐŽŶƚƌŽůůŝŶŐ�
ŝŶƚĞƌĞƐƚ� �ĞĨŝĐŝƚ�

�ĐĐƵŵƵůĂƚĞĚ�
ŽƚŚĞƌ�

ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ŝŶĐŽŵĞ

dŽƚĂů�ƐŚĂƌĞŚŽůĚĞƌƐ͛�
ĞƋƵŝƚǇ

�ĂůĂŶĐĞ͕��Ɖƌŝů�ϭ͕�ϮϬϭϲ� � ϱϬϬ� Ψ� ϱϬϬ� � Ͳ� Ψ��������������������Ͳ� Ψ� Ͳ� Ψ� Ͳ� Ψ��;ϭϱ͕Ϭϱϳ͕ϵϯϭͿ� Ψ�������������������������Ͳ� Ψ��;ϭϱ͕Ϭϱϳ͕ϰϯϭͿ���

^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�
ƚŽ�ďĞ�ƌĞŶĚĞƌĞĚ�;EŽƚĞ�
ϮϬĂ;ŝŝͿͿ

Ͳ� Ͳ� Ͳ� ϰ͕ϵϰϬ͕ϬϬϬ� Ͳ� Ͳ� Ͳ� Ͳ� ϰ͕ϵϰϬ͕ϬϬϬ�

EĞƚ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϱ͕ϮϬϯ͕ϯϰϱͿ� Ͳ� ;ϱ͕ϮϬϯ͕ϯϰϱͿ�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ� � ϱϬϬ� Ψ� ϱϬϬ� � Ͳ� Ψ����ϰ͕ϵϰϬ͕ϬϬϬ� Ψ� Ͳ� Ψ� Ͳ� Ψ��;ϮϬ͕Ϯϲϭ͕ϮϳϲͿ� Ψ�������������������������Ͳ� Ψ���;ϭϱ͕ϯϮϬ͕ϳϳϲͿ�
^ŚĂƌĞ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�;EŽƚĞ�
ϮϬĂ;ŝͿͿ��

ϳϮ͕ϳϯϴ͕ϱϬϬ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�
ƚŽ�ďĞ�ƌĞŶĚĞƌĞĚ�;EŽƚĞ�
ϮϬĂ;ŝŝͿͿ�

Ͳ� Ͳ� ϭϱ͕ϬϬϬ͕ϬϬϬ� ϭϳ͕ϱϭϬ͕ϬϬϬ�
Ͳ� Ͳ� Ͳ� Ͳ� ϭϳ͕ϱϭϬ͕ϬϬϬ�

^ŚĂƌĞƐ�ƵŶƌĞƐĞƌǀĞĚ�ĨŽƌ�
ƐĞƌǀŝĐĞƐ�ƌĞŶĚĞƌĞĚ�;EŽƚĞ�
ϮϬĂ;ŝŝͿͿ��

ϳ͕ϱϬϬ͕ϬϬϬ� ϭϭ͕ϭϵϬ͕ϬϬϬ� ;ϳ͕ϱϬϬ͕ϬϬϬͿ� ;ϭϭ͕ϭϵϬ͕ϬϬϬͿ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ƚŽ�ƌĞƚŝƌĞ�
ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�;EŽƚĞ�
ϮϬĂ;ŝǀͿͿ�

Ϯ͕ϮϵϬ͕ϱϯϲ� ϯ͕ϰϯϱ͕ϴϬϰ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ϯ͕ϰϯϱ͕ϴϬϰ�

�ŽŵŵŽŶ�^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�
ZĞĚĞŵƉƚŝŽŶ�ŽĨ��ůĂƐƐ���
WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�;EŽƚĞ�
ϮϬĂ;ǀͿͿ

ϭϬ͕ϬϬϬ͕ϬϬϬ� ϭϱ͕ϬϬϬ͕ϬϬϬ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ϭϱ͕ϬϬϬ͕ϬϬϬ�

�ŽŵŵŽŶ�^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�
ZĞĚĞŵƉƚŝŽŶ�ŽĨ��ůĂƐƐ���
WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�;EŽƚĞ�
ϮϬĂ;ǀͿͿ�

ϮϬϬ� ϯϬϬ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ϯϬϬ�

WƌŝǀĂƚĞ�ƉůĂĐĞŵĞŶƚƐ�;EŽƚĞ�
ϮϬĂ;ǀŝͿͿ�

ϭϬ͕ϱϯϰ͕Ϭϭϲ� ϭϱ͕ϲϱϮ͕Ϭϵϲ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ϭϱ͕ϲϱϮ͕Ϭϵϲ�

^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
;EŽƚĞ�ϮϬĚͿ�

Ͳ� Ͳ� Ͳ� Ͳ� Ϯϲϴ͕ϱϮϬ� Ͳ� Ͳ� Ͳ� Ϯϲϴ͕ϱϮϬ�

EĞƚ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϮϮ͕ϰϭϭ͕ϴϳϬͿ� Ͳ� ;ϮϮ͕ϰϭϭ͕ϴϳϬͿ�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� ϭϬϯ͕Ϭϲϯ͕ϳϱϮ� Ψ��ϰϱ͕Ϯϳϴ͕ϳϬϬ� ϳ͕ϱϬϬ͕ϬϬϬ� Ψ���ϭϭ͕ϮϲϬ͕ϬϬϬ� Ψ���Ϯϲϴ͕ϱϮϬ� Ψ� Ͳ� Ψ��;ϰϮ͕ϲϳϯ͕ϭϰϲͿ� Ͳ� Ψ���ϭϰ͕ϭϯϰ͕Ϭϳϰ�
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��

$J0HGLFD�%LRVFLHQFH�,QF��
&RQVROLGDWHG�6WDWHPHQWV�RI�&KDQJHV�LQ�6KDUHKROGHUV͛�(TXLW\��
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

EƵŵďĞƌ�ŽĨ�
ŽƵƚƐƚĂŶĚŝŶŐ�

ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�
ʹ�ĨƌĞĞůǇ�

ƚƌĂĚĞĂďůĞ ^ŚĂƌĞ�ĐĂƉŝƚĂů

EƵŵďĞƌ�ŽĨ�
ŽƵƚƐƚĂŶĚŝŶŐ�

ĐŽŵŵŽŶ�
ƐŚĂƌĞƐ�ʹ�

ƌĞƐƚƌŝĐƚĞĚ
^ŚĂƌĞ�ĐĂƉŝƚĂů�Ͳ�

ƌĞƐƚƌŝĐƚĞĚ
�ŽŶƚƌŝďƵƚĞĚ�

^ƵƌƉůƵƐ

EŽŶͲ
ĐŽŶƚƌŽůůŝŶŐ�

ŝŶƚĞƌĞƐƚ �ĞĨŝĐŝƚ

�ĐĐƵŵƵůĂƚĞĚ�
ŽƚŚĞƌ�

ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ŝŶĐŽŵĞ

dŽƚĂů�ƐŚĂƌĞŚŽůĚĞƌƐ͛�
ĞƋƵŝƚǇ

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ ϭϬϯ͕Ϭϲϯ͕ϳϱϮ Ψ��ϰϱ͕Ϯϳϴ͕ϳϬϬ ϳ͕ϱϬϬ͕ϬϬϬ Ψ���ϭϭ͕ϮϲϬ͕ϬϬϬ Ψ���Ϯϲϴ͕ϱϮϬ Ψ� Ͳ Ψ��;ϰϮ͕ϲϳϯ͕ϭϰϲͿ Ͳ Ψ���ϭϰ͕ϭϯϰ͕Ϭϳϰ

^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�
ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�
;EŽƚĞ�ϭϬͿ

ϭϬ͕ϬϬϬ͕ϬϬϬ ϯ͕ϰϰϱ͕ϴϮϯ Ͳ Ͳ Ͳ Ͳ� Ͳ Ͳ� ϯ͕ϰϰϱ͕ϴϮϯ

^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�
ĂĐƋƵŝƐŝƚŝŽŶ�;EŽƚĞ�ϰͿ� ϰϰϰ͕ϰϰϱ� ϭ͕ϬϬϬ͕ϬϬϬ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

Ͳ�
ϭ͕ϬϬϬ͕ϬϬϬ�

�ǆƉĞŶƐĞ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�
ƌĞŶĚĞƌĞĚ�;EŽƚĞ�ϮϬĂ;ŝŝͿͿ� Ͳ� Ͳ� Ͳ� ϯ͕ϱϵϬ͕ϬϬϬ� Ͳ� Ͳ� Ͳ� Ͳ� ϯ͕ϱϵϬ͕ϬϬϬ�

^ŚĂƌĞƐ�ƵŶƌĞƐĞƌǀĞĚ�ĨŽƌ�
ƐĞƌǀŝĐĞƐ�ƌĞŶĚĞƌĞĚ�;EŽƚĞ�
ϮϬĂ;ŝŝͿͿ��

ϳ͕ϱϬϬ͕ϬϬϬ� ϭϰ͕ϴϱϬ͕ϬϬϬ� ;ϳ͕ϱϬϬ͕ϬϬϬͿ� ;ϭϰ͕ϴϱϬ͕ϬϬϬͿ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�
ƌĞŶĚĞƌĞĚ�;EŽƚĞ�ϮϬĂ;ŝŝŝͿͿ� ϯ͕Ϯϰϱ͕ϱϱϳ� ϳ͕ϳϮϬ͕ϰϲϯ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ϳ͕ϳϮϬ͕ϰϲϯ�

WƌŝǀĂƚĞ�ƉůĂĐĞŵĞŶƚƐ�;EŽƚĞ�
ϮϬĂ;ǀŝŝͿͿ

Ϯϭ͕ϵϵϬ͕ϰϱϴ� ϰϱ͕ϭϱϴ͕ϴϬϳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ϰϱ͕ϭϱϴ͕ϴϬϳ�

�ǆĞƌĐŝƐĞ�ŽĨ�ŽƉƚŝŽŶƐ�;EŽƚĞ�
ϮϬĐͿ�

ϭ͕ϬϵϬ͕ϬϬϬ� Ϯ͕ϮϱϬ͕ϲϮϵ� Ͳ� Ͳ� ;Ϯ͕Ϯϰϵ͕ϱϯϵͿ� Ͳ� Ͳ� Ͳ� ϭ͕ϬϵϬ�

^ŚĂƌĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ�;EŽƚĞ�
ϮϬĂͿ�

ϱϴ͕ϯϯϮ� ;ϳϮϴ͕ϭϵϬͿ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϳϮϴ͕ϭϵϬͿ�

^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
;EŽƚĞ�ϮϬĚͿ

Ͳ� Ͳ� Ͳ� Ͳ� ϲ͕ϰϱϱ͕ϵϯϭ� Ͳ� Ͳ� Ͳ� ϲ͕ϰϱϱ͕ϵϯϭ�

EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ�
ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ��

Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϰϲ͕ϳϱϴͿ� Ͳ� Ͳ� ;ϰϲ͕ϳϱϴͿ�

EĞƚ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϯϭ͕ϮϮϰ͕ϱϬϭͿ� ϭϳ͕ϲϲϮ� ;ϯϭ͕ϮϬϲ͕ϴϯϵͿ�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ ϭϰϳ͕ϯϵϮ͕ϱϰϰ Ψ��ϭϭϴ͕ϵϳϲ͕ϮϯϮ Ͳ Ψ������������Ͳ Ψ���ϰ͕ϰϳϰ͕ϵϭϮ Ψ���;ϰϲ͕ϳϱϴͿ� Ψ��;ϳϯ͕ϴϵϳ͕ϲϰϳͿ Ψ�����ϭϳ͕ϲϲϮ� Ψ���ϰϵ͕ϱϮϰ͕ϰϬϭ

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
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ϭ͘ dŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�KƉĞƌĂƚŝŽŶƐ�

�ŐDĞĚŝĐĂ� �ŝŽƐĐŝĞŶĐĞ� /ŶĐ͘� ;ƚŚĞ� Η�ŽŵƉĂŶǇΗ� Žƌ� ͞�ŐDĞĚŝĐĂ͟Ϳ� ŝƐ� Ă� ƉƌŝǀĂƚĞ� ĐŽŵƉĂŶǇ� ĨĞĚĞƌĂůůǇ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ŽŶ�
EŽǀĞŵďĞƌ�ϮϮ͕�ϮϬϭϯ�ŝŶ��ĂŶĂĚĂ�ƵŶĚĞƌ�ƚŚĞ��ĂŶĂĚĂ��ƵƐŝŶĞƐƐ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�;͞����͟Ϳ͘�dŚĞ��ŽŵƉĂŶǇ�ĐŚĂŶŐĞĚ�
ŝƚƐ�ŶĂŵĞ�ƚŽ��ŐDĞĚŝĐĂ��ŝŽƐĐŝĞŶĐĞ�/ŶĐ͕͘�ŽŶ��ĞĐĞŵďĞƌ�ϲ͕�ϮϬϭϳ�;ĨŽƌŵĞƌůǇ��ŐƌŝDĞĚ��ŽƚĂŶŝĐĂůƐ�/ŶĐ͘Ϳ͘�dŚĞ�ƉƌŝŶĐŝƉĂů�
ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƌĞ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĂůĞ�ŽĨ�ĐĂŶŶĂďŝƐ�ĂƐ�ƌĞŐƵůĂƚĞĚ�ďǇ�ƚŚĞ��ĐĐĞƐƐ�ƚŽ��ĂŶŶĂďŝƐ�ĨŽƌ�DĞĚŝĐĂů�
WƵƌƉŽƐĞƐ�ZĞŐƵůĂƚŝŽŶƐ�;�ĂŶĂĚĂͿ�;ƚŚĞ�Η��DWZΗͿ�ŝŶ��ĂŶĂĚĂ�ƵƉ�ƚŽ�ĂŶĚ�ŝŶĐůƵĚŝŶŐ�KĐƚŽďĞƌ�ϭϲ͕�ϮϬϭϴ͘�KŶ�KĐƚŽďĞƌ�ϭϳ͕�
ϮϬϭϴ͕�ƚŚĞ���DWZ�ǁĂƐ�ƐƵƉĞƌƐĞĚĞĚ�ďǇ�ƚŚĞ��ĂŶŶĂďŝƐ��Đƚ�ǁŚŝĐŚ�ƌĞŐƵůĂƚĞƐ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ͕�ĚŝƐƚƌŝďƵƚŝŽŶ͕�ĂŶĚ�ƉŽƐƐĞƐƐŝŽŶ�
ŽĨ�ĐĂŶŶĂďŝƐ�ĨŽƌ�ďŽƚŚ�ŵĞĚŝĐĂů�ĂŶĚ�ĂĚƵůƚ�ƌĞĐƌĞĂƚŝŽŶĂů�ĂĐĐĞƐƐ�ŝŶ��ĂŶĂĚĂ͘�dŚĞ��ŽŵƉĂŶǇ�ŽďƚĂŝŶĞĚ�Ă�ůŝĐĞŶƐĞ�ĂƵƚŚŽƌŝǌŝŶŐ�
ƚŚĞ�ĐƵůƚŝǀĂƚŝŽŶ͕�ƉƌŽĐĞƐƐŝŶŐ�ĂŶĚ�ƐĂůĞ�ŽĨ�ƐƵďƐƚĂŶĐĞƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ůŝĐĞŶƐĞ͕�ŝƐƐƵĞĚ�ďǇ�,ĞĂůƚŚ��ĂŶĂĚĂ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ŽŶ�
:ƵŶĞ�ϭϱ͕�ϮϬϭϴ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ZŝǀĞƌǀŝĞǁ�ĨĂĐŝůŝƚǇ�ůŽĐĂƚĞĚ�ŝŶ��ŚĂƚŚĂŵ͕�KŶƚĂƌŝŽ�;ƚŚĞ�ΗZŝǀĞƌǀŝĞǁ�&ĂĐŝůŝƚǇΗ͕�
ĂŶĚ�ƐƵĐŚ�ůŝĐĞŶƐĞ�ŝƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ƚŚĞ�ΗZŝǀĞƌǀŝĞǁ�>ŝĐĞŶƐĞΗͿ͘�KŶ��ƵŐƵƐƚ�ϯ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞĚ�ĂŶ�ĂŵĞŶĚŵĞŶƚ�
ƚŽ�ŝƚƐ�ůŝĐĞŶƐĞ�ĂůůŽǁŝŶŐ�ĨŽƌ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ĐĂŶŶĂďŝƐ�ŽŝůƐ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�DĂǇ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�ůŝĐĞŶƐĞ�ǁĂƐ�ĂŵĞŶĚĞĚ�ƚŽ�
ĂůůŽǁ�ĨŽƌ�ƚŚĞ�ƐĂůĞ�ŽĨ�ĐĂŶŶĂďŝƐ�Žŝů�ƉƌŽĚƵĐƚƐ͘��WƌŝŽƌ�ƚŽ�ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ�ĐƵůƚŝǀĂƚŝŽŶ�ĂŶĚ�ƐĂůĞƐ�ůŝĐĞŶƐĞƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�
ǁĂƐ�ĨŽĐƵƐĞĚ�ŽŶ�ďƵŝůĚŝŶŐ�ŽƵƚ�ŝƚƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ͘�WƌŝŽƌ�ƚŽ�ƚŚĞ�ĞǆƉŝƌǇ�ŽĨ�ƚŚĞ�
ƚĞƌŵ�ŽĨ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ůŝĐĞŶƐĞƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵƵƐƚ�ĂƉƉůǇ�ĨŽƌ�ƌĞŶĞǁĂů�ƚŽ�,ĞĂůƚŚ��ĂŶĂĚĂ�ǁŚŝĐŚ�ĐŽŶƚĂŝŶƐ�ŝŶĨŽƌŵĂƚŝŽŶ�
ƉƌĞƐĐƌŝďĞĚ�ďǇ�ƚŚĞ��ĂŶŶĂďŝƐ��Đƚ͘�dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ZŝǀĞƌǀŝĞǁ�>ŝĐĞŶƐĞ͕�ŝĨ�ŶŽƚ�ƌĞŶĞǁĞĚ͕�ǁŝůů�ĞǆƉŝƌĞ�ŽŶ��ĞĐĞŵďĞƌ�ϴ͕�ϮϬϮϬ͘�
dŚĞ��ŽŵƉĂŶǇΖƐ�ŚĞĂĚ�ŽĨĨŝĐĞ�ŝƐ�ůŽĐĂƚĞĚ�Ăƚ�ϭϭϭ�,ĞƌŝƚĂŐĞ�ZŽĂĚ͕�^ƵŝƚĞ�ϮϬϬ͕��ŚĂƚŚĂŵ͕�KŶƚĂƌŝŽ͕�EϳD�ϱtϳ͘�

'ŽŝŶŐ��ŽŶĐĞƌŶ��ƐƐƵŵƉƚŝŽŶ��

dŚĞƐĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŽŶ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ͕�ǁŚŝĐŚ�
ĂƐƐƵŵĞƐ� ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ĂďůĞ� ƚŽ� ƌĞĂůŝǌĞ� ŝƚƐ�ĂƐƐĞƚƐ�ĂŶĚ�ĚŝƐĐŚĂƌŐĞ� ŝƚƐ� ůŝĂďŝůŝƚŝĞƐ� ŝŶ� ƚŚĞ�ŶŽƌŵĂů� ĐŽƵƌƐĞ�ŽĨ�
ďƵƐŝŶĞƐƐ͘� dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ĂĐĐƵŵƵůĂƚĞĚ� Ă� ĚĞĨŝĐŝƚ� ĂŵŽƵŶƚŝŶŐ� ƚŽ� Ψϳϯ͕ϴϵϳ͕ϲϰϳ� ĂƐ� Ăƚ� DĂƌĐŚ� ϯϭ͕� ϮϬϭϵ� ;ϮϬϭϴ� ʹ�
ΨϰϮ͕ϲϳϯ͕ϭϰϲͿ͕�ŝŶĐůƵĚŝŶŐ�Ă�ŶĞƚ�ůŽƐƐ�ŽĨ�Ψϯϭ͕ϮϮϰ͕ϱϬϭ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�;ϮϬϭϴ�ʹ�ΨϮϮ͕ϰϭϭ͕ϴϳϬ͖�ϮϬϭϳ�ʹ�
Ψϱ͕ϮϬϯ͕ϯϰϱͿ͘�/ŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŶĞƚ�ůŽƐƐ�ŝƐ�ŶŽŶͲĐĂƐŚ�ĞǆƉĞŶƐĞƐ�ƐƵĐŚ�ĂƐ�ƐŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŽĨ�Ψϭϳ͕ϳϲϳ͕ϰϴϰ�;ϮϬϭϴ�
ʹ�Ψϭϳ͕ϳϳϴ͕ϱϮϬ͕�ϮϬϭϳ�Ͳ�Ψϰ͕ϵϰϬ͕ϬϬϬͿ͕�ĂŶĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�ΨϮ͕ϳϯϰ͕ϴϱϯ�;ϮϬϭϴ�Ͳ�Ψϱϳϭ͕ϰϮϭ͕�ϮϬϭϳ�Ͳ�Ψϭ͕ϴϮϮͿ͘��

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�Ă�ĐĂƐŚ�ƐŚŽƌƚĨĂůů�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�Ψϭϰ͕ϴϰϲ͕ϬϴϬ�;ϮϬϭϴ�Ͳ�Ψϱ͕ϰϭϵ͕ϰϲϮ͕�ϮϬϭϳ�Ͳ�Ψϭϭ͕ϴϰϴͿ�ŚŽǁĞǀĞƌ͕�
ďĞŐĂŶ�ƐĂůĞƐ�ŽĨ�ƌĞĐƌĞĂƚŝŽŶĂů�ĐĂŶŶĂďŝƐ�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϴ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞĚ�
ůŝĐĞŶƐĞƐ�ĨŽƌ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĂůĞ�ŽĨ�ĐĂŶŶĂďŝƐ�Žŝů͕�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ůŝĐĞŶƐĞƐ�ĂůƌĞĂĚǇ�ƌĞĐĞŝǀĞĚ�ĨŽƌ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�
ĂŶĚ�ƐĂůĞ�ŽĨ�ĐĂŶŶĂďŝƐ͘�/Ŷ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞĚ�,ĞĂůƚŚ��ĂŶĂĚĂ�ĂƉƉƌŽǀĂů�ĨŽƌ�ŝƚƐ�WŚĂƐĞ�Ϯ�ĞǆƉĂŶƐŝŽŶ�
ŽĨ�ƚŚĞ�ZŝǀĞƌǀŝĞǁ�ƉƌŽĚƵĐƚŝŽŶ�ĨĂĐŝůŝƚǇ͘��

�ƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŶĞƚ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ΨϮϴ͕ϳϵϮ͕Ϭϵϳ�;ϮϬϭϴ�ʹ �ŶĞƚ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�ŽĨ�Ψϱ͕ϲϱϱ͕ϴϱϮͿ͘�
/ŶĐůƵĚĞĚ�ŝŶ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ƚŽƚĂůŝŶŐ�Ψϭϵ͕Ϯϯϲ͕ϲϬϴ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚĞƌŵŝŶĂƚŝŽŶ�ƌŝŐŚƚƐ�ŽĨ�
Ψϭϳ͕ϵϬϭ͕Ϯϴϲ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�,ĞƌďŽůĞĂ�;EŽƚĞ�ϭϰͿ͘�/Ĩ�ĞǆĞƌĐŝƐĞĚ�ďǇ�,ĞƌďŽůĞĂ͕�ƚŚĞ��ŽŵƉĂŶǇ�
ŚĂƐ�ƚŚĞ�ŽƉƚŝŽŶ�ƚŽ�ƐĞƚƚůĞ�ƚŚŝƐ�ůŝĂďŝůŝƚǇ�ďǇ�ƌĞƚƵƌŶŝŶŐ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚĞĞ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƌĞŶĚĞƌŝŶŐ�Ă�ĐĂƐŚ�ƉĂǇŵĞŶƚ͘�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ� ŝŶǀĞƐƚĞĚ� ŝŶ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ�ƚŽ� ŝŶĐƌĞĂƐĞ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĐĂƉĂĐŝƚǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�
ŵĂŶĂŐĞ�ƚŚĞ�ƉƌŽƉĂŐĂƚŝŽŶ͕�ĐƵůƚŝǀĂƚŝŽŶ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ��ĂŶŶĂďŝƐ�ǁŝƚŚ�ĐĂƐŚ�ŽƵƚĨůŽǁƐ�ĨƌŽŵ� ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�
Ψϯϭ͕ϲϵϮ͕ϮϵϬ�;ϮϬϭϴ�Ͳ�Ψϭϱ͕Ϭϳϲ͕ϮϴϮ͕�ϮϬϭϳ�Ͳ�ΨϮϯϵ͕ϮϰϲͿ͘�dŚĞ��ŽŵƉĂŶǇ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞƐĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ǀŝƚĂů�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ�
ŐƌŽǁƚŚ�ĂŶĚ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ͕�ďƵƚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞƐĞ�ŝŶǀĞƐƚŵĞŶƚƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĚŝƐĐƌĞƚŝŽŶ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�
ƚŽ�ƚŚĞ�ƚŝŵŝŶŐ�ŽĨ�ĨƵƌƚŚĞƌ�ŝŶǀĞƐƚŝŶŐ�ĞǆƉĞŶĚŝƚƵƌĞƐ͘

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĂŝƐĞĚ�Ă�ƚŽƚĂů�ŽĨ�Ψϰϰ͕ϰϯϬ͕ϲϭϳ�ĨƌŽŵ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƐŚĂƌĞƐ͕�ŶĞƚ�
ŽĨ�ƐŚĂƌĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ͕�ΨϮ͕ϰϴϵ͕ϱϮϴ�ŵŝůůŝŽŶ�ĨƌŽŵ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ŶŽƚĞƐ͕�Ψϯ͕ϬϬϬ͕ϬϬϬ�ŵŝůůŝŽŶ�ĨƌŽŵ�ŝƐƐƵĂŶĐĞ�
ŽĨ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͕�ĂŶĚ�Ψϭ͕ϬϬϬ͕ϬϬϬ�ŵŝůůŝŽŶ�ƉƌŽĐĞĞĚƐ�ĨƌŽŵ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ͘�/Ŷ�DĂǇ�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŽďƚĂŝŶĞĚ�
ĂĚĚŝƚŝŽŶĂů�ĚĞďƚ�ĨŝŶĂŶĐŝŶŐ�ƚŽƚĂůŝŶŐ�Ψϭϱ͕ϵϳϳ͕ϮϬϮ�ĂŶĚ�ƌĞƉĂŝĚ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�ƚŽƚĂůŝŶŐ�ΨϮ͕Ϯϰϭ͕ϰϴϱ�ĚĞŵŽŶƐƚƌĂƚŝŶŐ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ƌĂŝƐĞ�ĨƵŶĚƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŽƉĞƌĂƚĞ�ƚŚĞ�ďƵƐŝŶĞƐƐ͘� �
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

��

ϭ͘�dŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ�;ĐŽŶƚŝŶƵĞĚͿ�

'ŽŝŶŐ��ŽŶĐĞƌŶ��ƐƐƵŵƉƚŝŽŶ�;ĐŽŶƚŝŶƵĞĚͿ�

dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĚĞƉĞŶĚƐ�ŽŶ�ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ĂĐŚŝĞǀĞ�ƉŽƐŝƚŝǀĞ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�
ŽƉĞƌĂƚŝŽŶƐ͕�ƌĂŝƐĞ�ĂĚĚŝƚŝŽŶĂů�ĨŝŶĂŶĐŝŶŐ�ƚŽ�ĨƵŶĚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ŽƉĞƌĂƚŝŽŶƐ�ǁŚŝůĞ�ĐŽŵƉůĞƚŝŶŐ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ƚŽ�ŝƚƐ�
ƉƌŽĚƵĐƚŝŽŶ�ĨĂĐŝůŝƚŝĞƐ͘�tŚŝůĞ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ƌĂŝƐŝŶŐ�ĨŝŶĂŶĐŝŶŐ�ŝŶ�ƚŚĞ�ƉĂƐƚ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĂƐƐƵƌĂŶĐĞ�
ƚŚĂƚ�ŝƚ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŽďƚĂŝŶ�ĂĚĚŝƚŝŽŶĂů�ĨŝŶĂŶĐŝŶŐ�Žƌ�ƚŚĂƚ�ƐƵĐŚ�ĨŝŶĂŶĐŝŶŐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƌĞĂƐŽŶĂďůĞ�ƚĞƌŵƐ͘�dŚĞƐĞ�
ĐŽŶĚŝƚŝŽŶƐ� ĐŽŵďŝŶĞĚ� ǁŝƚŚ� ƚŚĞ� ĂĐĐƵŵƵůĂƚĞĚ� ůŽƐƐĞƐ� ƚŽ� ĚĂƚĞ� ŝŶĚŝĐĂƚĞ� ƚŚĞ� ĞǆŝƐƚĞŶĐĞ� ŽĨ� ĂŶ� ƵŶĐĞƌƚĂŝŶƚǇ� ƚŚĂƚ� ĐĂƐƚ�
ƐŝŐŶŝĨŝĐĂŶƚ�ĚŽƵďƚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘��

dŚĞƐĞ� �ŽŶƐŽůŝĚĂƚĞĚ� &ŝŶĂŶĐŝĂů� ^ƚĂƚĞŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ŽŶ� Ă� ŐŽŝŶŐ� ĐŽŶĐĞƌŶ� ďĂƐŝƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ƌĞĨůĞĐƚ�
ĂĚũƵƐƚŵĞŶƚƐ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞƐ�ĂŶĚ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƐŚŽƵůĚ�ƚŚĞ�
�ŽŵƉĂŶǇ�ďĞ�ƵŶĂďůĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘�

Ϯ͘ �ĂƐŝƐ�ŽĨ�WƌĞƐĞŶƚĂƚŝŽŶ�

ĂͿ ^ƚĂƚĞŵĞŶƚ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�

dŚĞƐĞ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů� ^ƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� /ŶƚĞƌŶĂƚŝŽŶĂů� &ŝŶĂŶĐŝĂů�
ZĞƉŽƌƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� ;͞/&Z^͟Ϳ� ĂƐ� ŝƐƐƵĞĚ� ďǇ� ƚŚĞ� /ŶƚĞƌŶĂƚŝŽŶĂů� �ĐĐŽƵŶƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� �ŽĂƌĚ� ;͞/�^�͟Ϳ� ĂŶĚ�
ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�/&Z^�/ŶƚĞƌƉƌĞƚĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�;͞/&Z/�͟Ϳ�ĨŽƌ�Ăůů�ƉĞƌŝŽĚƐ�ƉƌĞƐĞŶƚĞĚ͘��

dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ƌĞĐůĂƐƐŝĨŝĞĚ� ĐĞƌƚĂŝŶ� ŝŵŵĂƚĞƌŝĂů� ŝƚĞŵƐ� ŽŶ� ƚŚĞ� ĐŽŵƉĂƌĂƚŝǀĞ� �ŽŶƐŽůŝĚĂƚĞĚ� ^ƚĂƚĞŵĞŶƚ� ŽĨ�
&ŝŶĂŶĐŝĂů�WŽƐŝƚŝŽŶ͕�̂ ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͕�ĂŶĚ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ��ĂƐŚ�
&ůŽǁƐ�ƚŽ�ĐŽŶĨŽƌŵ�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ͛Ɛ�ƉƌĞƐĞŶƚĂƚŝŽŶ͘�

dŚĞƐĞ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƵƚŚŽƌŝǌĞĚ�ĨŽƌ�ŝƐƐƵĞ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽŶ�^ĞƉƚĞŵďĞƌ�
yy͕�ϮϬϭϵ͘�

ďͿ �ĂƐŝƐ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�

dŚĞƐĞ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ��ĂŶĂĚŝĂŶ�ĚŽůůĂƌƐ�ŽŶ�Ă�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ďĂƐŝƐ�
ĞǆĐĞƉƚ�ĨŽƌ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ǁŚŝĐŚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ĂƐ�ŝŶĐůƵĚĞĚ�ŝŶ�EŽƚĞ�
ϯ;ŵͿ͘�,ŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ŝƐ�ŐĞŶĞƌĂůůǇ�ďĂƐĞĚ�ƵƉŽŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŐŝǀĞŶ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ĂƐƐĞƚƐ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
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��

Ϯ͘�� �ĂƐŝƐ�ŽĨ�WƌĞƐĞŶƚĂƚŝŽŶ�;ĐŽŶƚŝŶƵĞĚͿ�

ĐͿ �ĂƐŝƐ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�

^ƵďƐŝĚŝĂƌŝĞƐ�

&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞƐĞ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĂƌĞ�ĞŶƚŝƚŝĞƐ�ĐŽŶƚƌŽůůĞĚ�ďǇ�
ƚŚĞ��ŽŵƉĂŶǇ͘��ŽŶƚƌŽů�ĞǆŝƐƚƐ�ǁŚĞŶ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƉŽǁĞƌ�ŽǀĞƌ�Ă�ƐƵďƐŝĚŝĂƌǇ�ƚŚĂƚ�ĞǆƉŽƐĞƐ�Žƌ�ŐŝǀĞ�ƌŝŐŚƚƐ�ƚŽ�
ǀĂƌŝĂďůĞ�ƌĞƚƵƌŶƐ�ƚŚĂƚ�ĂƌĞ�ƌĞůĂƚĞĚ�ƚŽ�ŝƚƐ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ƐƵďƐŝĚŝĂƌǇ�ĂŶĚ�ŝƐ�ĂďůĞ�ƚŽ�ƵƐĞ�ŝƚƐ�ƉŽǁĞƌ�ƚŽ�ĂĨĨĞĐƚ͕�
ĞŝƚŚĞƌ�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚŽƐĞ�ƌĞƚƵƌŶƐ͘��ĂĐŚ�ƐƵďƐŝĚŝĂƌǇ�ŝƐ�ĨƵůůǇ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�
ŽĨ�ĂĐƋƵŝƐŝƚŝŽŶ͕�ďĞŝŶŐ�ƚŚĞ�ĚĂƚĞ�ŽŶ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ŽďƚĂŝŶƐ�ĐŽŶƚƌŽů͕�ĂŶĚ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ďĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƵŶƚŝů�
ƚŚĞ�ĚĂƚĞ�ǁŚĞŶ�ƐƵĐŚ�ĐŽŶƚƌŽů�ĐĞĂƐĞƐ͘�

dŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ĂŶĚ�ƌĞƐƵůƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�
ƐƵďƐŝĚŝĂƌŝĞƐ�ŽǀĞƌ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĐŽŶƚƌŽů͘��

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƐƵďƐŝĚŝĂƌŝĞƐ�ŽǀĞƌ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĐŽŶƚƌŽů�ŝŶĐůƵĚĞ͗�

EĂŵĞ�ŽĨ�^ƵďƐŝĚŝĂƌǇ� :ƵƌŝƐĚŝĐƚŝŽŶ�ŽĨ�
/ŶĐŽƌƉŽƌĂƚŝŽŶ�

KǁŶĞƌƐŚŝƉ�/ŶƚĞƌĞƐƚ

ϮϰϳϮϲϬϮ�KŶƚĂƌŝŽ�/ŶĐ͘�;ĨŽƌŵĞƌůǇ�͞�ƌŽƐƐŚĂŝƌ�sĞŶƚƵƌĞƐ�/ŶĐ͘͟Ϳ �ĂŶĂĚĂ ϭϬϬй
ϮϲϰϮϰϲϲ�KŶƚĂƌŝŽ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
tĞůůǁŽƌƚŚ ,ĞĂůƚŚ��ŽƌƉ͘�;ĨŽƌŵĞƌůǇ�͞ϭϭϮϬϭϯϯϲ��ĂŶĂĚĂ�/ŶĐ͘͟Ϳ �ĂŶĂĚĂ ϴϬй
ϴϴϵϱϯϬϵ��ĂŶĂĚĂ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
ϴϬϱϬϲϳϴ��ĂŶĂĚĂ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
ϴϯϮϲϴϱϭ��ĂŶĂĚĂ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
hŶŝƋƵĞ��ĞǀĞƌĂŐĞƐ�;h^�Ϳ�/ŶĐ͘ h^� ϭϬϬй
tŽƌůĚtŝĚĞ �ĞǀĞƌĂŐĞ�/ŶŶŽǀĂƚŝŽŶƐ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
dĂǀŝǀĂƚ�EĂƚƵƌĂůƐ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй
�ƐĞĞůĂ�/ŶĐ͘ �ĂŶĂĚĂ ϭϬϬй

�ůů�ŝŶƚĞƌĐŽŵƉĂŶǇ�ďĂůĂŶĐĞƐ�ĂŶĚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĞůŝŵŝŶĂƚĞĚ�ŽŶ�ĐŽŶƐŽůŝĚĂƚŝŽŶ͘�

�ƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶƐ

�ĐƋƵŝƐŝƚŝŽŶƐ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ƵƐŝŶŐ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŵĞƚŚŽĚ͘�dŚĞ��ŽŵƉĂŶǇ�ŵĞĂƐƵƌĞƐ�ŐŽŽĚǁŝůů�
ĂƐ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ƚƌĂŶƐĨĞƌƌĞĚ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ƌĞĐŽŐŶŝǌĞĚ� ĂŵŽƵŶƚ� ŽĨ� ĂŶǇ� ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ�
ŝŶƚĞƌĞƐƚ� ŝŶ� ƚŚĞ� ĂĐƋƵŝƌĞĚ� ďƵƐŝŶĞƐƐ͕� ůĞƐƐ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� ŝĚĞŶƚŝĨŝĂďůĞ� ĂƐƐĞƚƐ� ĂŶĚ� ůŝĂďŝůŝƚŝĞƐ� ĂƐƐƵŵĞĚ͕� Ăůů�
ŵĞĂƐƵƌĞĚ� ĂƐ� ŽĨ� ƚŚĞ� ĂĐƋƵŝƐŝƚŝŽŶ� ĚĂƚĞ͘� �ŶǇ� ĞǆĐĞƐƐ� ŽĨ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� ŶĞƚ� ĂƐƐĞƚƐ� ĂĐƋƵŝƌĞĚ� ŽǀĞƌ� ƚŚĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƉĂŝĚ�ŝƐ�Ă�ŐĂŝŶ�ŽŶ�ďƵƐŝŶĞƐƐ�ĂĐƋƵŝƐŝƚŝŽŶ�ĂŶĚ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�Ă�ŐĂŝŶ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�
ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͘�dŚĞ��ŽŵƉĂŶǇ�ĞůĞĐƚƐ�ŽŶ�Ă�ƚƌĂŶƐĂĐƚŝŽŶͲďǇͲƚƌĂŶƐĂĐƚŝŽŶ�ďĂƐŝƐ�ǁŚĞƚŚĞƌ�ƚŽ�
ŵĞĂƐƵƌĞ�ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ�Ăƚ�ŝƚƐ�ĨĂŝƌ�ǀĂůƵĞ�Žƌ�Ăƚ�ŝƚƐ�ƉƌŽƉŽƌƚŝŽŶĂƚĞ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ƌĞĐŽŐŶŝǌĞĚ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�
ŝĚĞŶƚŝĨŝĂďůĞ�ŶĞƚ�ĂƐƐĞƚƐ͕�Ăƚ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ĚĂƚĞ͘�

dƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ͕�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ĚĞďƚ�Žƌ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�
ŝŶĐƵƌƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�Ă�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ͕�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ĂƐ�ŝŶĐƵƌƌĞĚ͘

149



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

Ϯ͘�� �ĂƐŝƐ�ŽĨ�WƌĞƐĞŶƚĂƚŝŽŶ�;ĐŽŶƚŝŶƵĞĚͿ

� ĐͿ��ĂƐŝƐ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�;ĐŽŶƚŝŶƵĞĚͿ�

/ŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ

�ƐƐŽĐŝĂƚĞƐ� ĂƌĞ� ĞŶƚŝƚŝĞƐ� ŽǀĞƌ�ǁŚŝĐŚ� ƚŚĞ� �ŽŵƉĂŶǇ� ĞǆĞƌĐŝƐĞƐ� ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶĨůƵĞŶĐĞ͘� ^ŝŐŶŝĨŝĐĂŶƚ� ŝŶĨůƵĞŶĐĞ� ŝƐ� ƚŚĞ�
ƉŽǁĞƌ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ƉŽůŝĐǇ�ĚĞĐŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚĞĞ͕�ďƵƚ�ǁŝƚŚŽƵƚ�ĐŽŶƚƌŽů�Žƌ�ũŽŝŶƚ�
ĐŽŶƚƌŽů�ŽǀĞƌ�ƚŚŽƐĞ�ƉŽůŝĐŝĞƐ͘�^ŝŐŶŝĨŝĐĂŶƚ�ŝŶĨůƵĞŶĐĞ�ŝƐ�ƉƌĞƐƵŵĞĚ�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŚŽůĚƐ�ďĞƚǁĞĞŶ�ϮϬй�ĂŶĚ�ϱϬй�ŽĨ�
ƚŚĞ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ͕�ƵŶůĞƐƐ�ĞǀŝĚĞŶĐĞ�ĞǆŝƐƚƐ�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂƌǇ͘�dŚĞ��ŽŵƉĂŶǇ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ĂƐƐŽĐŝĂƚĞƐ�ƵƐŝŶŐ�ƚŚĞ�ĞƋƵŝƚǇ�
ŵĞƚŚŽĚ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ͘�/ŶƚĞƌĞƐƚƐ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ƵƐŝŶŐ�ƚŚĞ�ĞƋƵŝƚǇ�ŵĞƚŚŽĚ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�
ĐŽƐƚ͘� ^ƵďƐĞƋƵĞŶƚ� ƚŽ� ƚŚĞ� ŝŶŝƚŝĂů� ƌĞĐŽŐŶŝƚŝŽŶ͕� ƚŚĞ� ĐĂƌƌǇŝŶŐ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ŝŶƚĞƌĞƐƚ� ŝŶ� ĂŶ� ĂƐƐŽĐŝĂƚĞ� ŝƐ�
ĂĚũƵƐƚĞĚ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞ�ŽĨ�ŶĞƚ�ŝŶĐŽŵĞ�;ůŽƐƐͿ͕�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�;ůŽƐƐͿ�ĂŶĚ�ĚŝƐƚƌŝďƵƚŝŽŶƐ�ŽĨ�ƚŚĞ�
ŝŶǀĞƐƚĞĞ͘�dŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ĂƐƐŽĐŝĂƚĞƐ�ŝƐ�ĂƐƐĞƐƐĞĚ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ�Ăƚ�ĞĂĐŚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�
ĚĂƚĞ͘��

ZĞĨĞƌ�ƚŽ�EŽƚĞ�ϭϬ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ͘�

ĚͿ �ƌŝƚŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ�

dŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ� ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ� /&Z^�ƌĞƋƵŝƌĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�
ŵĂŬĞ� ũƵĚŐĞŵĞŶƚƐ͕� ĞƐƚŝŵĂƚĞƐ� ĂŶĚ� ĂƐƐƵŵƉƚŝŽŶƐ� ƚŚĂƚ� ĂĨĨĞĐƚ� ƚŚĞ� ĂƉƉůŝĐĂƚŝŽŶ� ŽĨ� ĂĐĐŽƵŶƚŝŶŐ� ƉŽůŝĐŝĞƐ� ĂŶĚ� ƚŚĞ�
ƌĞƉŽƌƚĞĚ� ĂŵŽƵŶƚƐ� ŽĨ� ĂƐƐĞƚƐ͕� ůŝĂďŝůŝƚŝĞƐ͕� ƌĞǀĞŶƵĞƐ� ĂŶĚ� ĞǆƉĞŶƐĞƐ͕� ĂŶĚ� ƚŚĞ� ƌĞůĂƚĞĚ� ĚŝƐĐůŽƐƵƌĞƐ� ŽĨ� ĐŽŶƚŝŶŐĞŶƚ�
ůŝĂďŝůŝƚŝĞƐ͘��ĐƚƵĂů�ƌĞƐƵůƚƐ�ŵĂǇ�ĚŝĨĨĞƌ�ĨƌŽŵ�ƚŚĞƐĞ�ĞƐƚŝŵĂƚĞƐ͘

�ƐƚŝŵĂƚĞƐ�ĂŶĚ�ƵŶĚĞƌůǇŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ͘�ZĞǀŝƐŝŽŶƐ�ƚŽ�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�
ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ� ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĞƐƚŝŵĂƚĞƐ�ĂƌĞ�ƌĞǀŝƐĞĚ�ĂŶĚ�ŝŶ�ĂŶǇ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ�ĂĨĨĞĐƚĞĚ͘�^ŝŐŶŝĨŝĐĂŶƚ�
ĞƐƚŝŵĂƚĞƐ� ĂŶĚ� ũƵĚŐĞŵĞŶƚƐ�ƵƐĞĚ� ŝŶ� ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ� ƚŚĞƐĞ��ŽŶƐŽůŝĚĂƚĞĚ� &ŝŶĂŶĐŝĂů� ^ƚĂƚĞŵĞŶƚƐ� ŝŶĐůƵĚĞ� ƚŚĞ�
ĨŽůůŽǁŝŶŐ͗�

ŝ͘ sĂůƵĂƚŝŽŶ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͗�

dŚĞ��ŽŵƉĂŶǇ�ŵĞĂƐƵƌĞƐ�ŝƚƐ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͕�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ĐĂŶŶĂďŝƐ�ƉůĂŶƚƐ͕�Ăƚ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ�ĐŽƐƚƐ�
ƚŽ� ƐĞůů͘� dŚŝƐ� ŝƐ� ĚĞƚĞƌŵŝŶĞĚ� ƵƐŝŶŐ� Ă�ŵŽĚĞů�ǁŚŝĐŚ� ĞƐƚŝŵĂƚĞƐ� ƚŚĞ� ĞǆƉĞĐƚĞĚ�ŚĂƌǀĞƐƚ� ǇŝĞůĚ� ŝŶ� ŐƌĂŵƐ� ĨŽƌ�
ƉůĂŶƚƐ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ĐƵůƚŝǀĂƚĞĚ͕�ĂŶĚ�ƚŚĞŶ�ĂĚũƵƐƚƐ� ƚŚĂƚ�ĂŵŽƵŶƚ�ĨŽƌ� ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƐĞůůŝŶŐ�ƉƌŝĐĞƐ�ƉĞƌ�
ŐƌĂŵ�ĂŶĚ�ĂůƐŽ�ĨŽƌ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ĐŽƐƚƐ�ƚŽ�ďĞ�ŝŶĐƵƌƌĞĚ͕�ƐƵĐŚ�ĂƐ�ƉŽƐƚͲŚĂƌǀĞƐƚ�ĐŽƐƚƐ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�
ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞƐƚŝŵĂƚĞƐ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͗�

x ^ĞůůŝŶŐ�ƉƌŝĐĞ��
x ^ƚĂŐĞ�ŽĨ�ŐƌŽǁƚŚ�ĂŶĚ�ǀĂůƵĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƐƚĂŐĞ�
x zŝĞůĚ�ďǇ�ƉůĂŶƚ�
x tĂƐƚĂŐĞ��
x WŽƐƚͲŚĂƌǀĞƐƚ�ĐŽƐƚƐ��

&ƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚ�ĞƐƚŝŵĂƚĞƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ŝŶ�EŽƚĞ�ϳ͘

ŝŝ͘��ƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ�ĂŶĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĨŝŶŝƚĞ�ůŝĨĞ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ͗�

�ŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ǁŝƚŚ�ĨŝŶŝƚĞ�ůŝǀĞƐ�ŝƐ�ĚĞƉĞŶĚĞŶƚ�ƵƉŽŶ�
ĞƐƚŝŵĂƚĞƐ�ŽĨ�ƵƐĞĨƵů� ůŝǀĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ� ƚŚƌŽƵŐŚ� ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ� ũƵĚŐŵĞŶƚ͘�WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�
ĞƋƵŝƉŵĞŶƚ� ĂŶĚ� ĨŝŶŝƚĞͲůŝǀĞĚ� ŝŶƚĂŶŐŝďůĞ� ĂƐƐĞƚƐ� ĂƌĞ� ƌĞĐŽƌĚĞĚ� Ăƚ� ĐŽƐƚ� ůĞƐƐ� ĂĐĐƵŵƵůĂƚĞĚ� ĂŵŽƌƚŝǌĂƚŝŽŶ� ĂŶĚ�
ĂĐĐƵŵƵůĂƚĞĚ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͘�DĂŶĂŐĞŵĞŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĞǆĞƌĐŝƐĞ�ũƵĚŐĞŵĞŶƚ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ǁŚĞƚŚĞƌ�
ƚŚĞƌĞ� ĂƌĞ� ĨĂĐƚŽƌƐ� ŝŶĚŝĐĂƚŝŶŐ� ĂŶ� ŝŵƉĂŝƌŵĞŶƚ� ŝŶ� ƚŚĞ� ǀĂůƵĞ� ŽĨ� ĂŶ� ĂƐƐĞƚ͕� ĂŶĚ� ŝĨ� ƐŽ͕� ŵĂŶĂŐĞŵĞŶƚ� ǁŝůů� ƵƐĞ�
ũƵĚŐĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĞƐƚŝŵĂƚĞƐ�ŽĨ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚƐ�ǁŚŝĐŚ�ĐŽŶƐŝĚĞƌƐ�ĨĂĐƚŽƌƐ�ƐƵĐŚ�ĂƐ�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ŵĂƌŬĞƚ�
ĐŽŶĚŝƚŝŽŶƐ�ĂŶĚ�ƚŚĞ�ƵƐĞĨƵů�ůŝǀĞƐ�ŽĨ�ĂƐƐĞƚƐ͘�

150



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

Ϯ͘�� �ĂƐŝƐ�ŽĨ�WƌĞƐĞŶƚĂƚŝŽŶ�;ĐŽŶƚŝŶƵĞĚͿ�

ĚͿ �ƌŝƚŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ�;ĐŽŶƚŝŶƵĞĚͿ�

ŝŝŝ͘�^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ͗�

/Ŷ�ĐĂůĐƵůĂƚŝŶŐ�ƚŚĞ�ƐŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĞǆƉĞŶƐĞ͕�ŬĞǇ�ĞƐƚŝŵĂƚĞƐ�ƐƵĐŚ�ĂƐ� ƚŚĞ�ǀĂůƵĞ�ŽĨ� ƚŚĞ�ĐŽŵŵŽŶ�
ƐŚĂƌĞƐ͕�ƚŚĞ�ƌĂƚĞ�ŽĨ�ĨŽƌĨĞŝƚƵƌĞ�ŽĨ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ͕�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ůŝĨĞ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶ͕�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ĨĂĐƚŽƌ�ĨŽƌ�
ŵŝůĞƐƚŽŶĞ� ĂĐŚŝĞǀĞŵĞŶƚƐ͕� ƚŚĞ� ĞǆƉĞĐƚĞĚ�ŵŝůĞƐƚŽŶĞ� ĂĐŚŝĞǀĞŵĞŶƚ� ĚĂƚĞƐ͕� ƚŚĞ� ǀŽůĂƚŝůŝƚǇ� ŽĨ� ƚŚĞ� ǀĂůƵĞ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇΖƐ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ĂŶĚ�ƚŚĞ�ƌŝƐŬͲĨƌĞĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ĂƌĞ�ƵƐĞĚ͘�

ŝǀ͘�EŽŶͲŝŶƚĞƌĞƐƚͲďĞĂƌŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌ�ůŽĂŶƐ͗�

EŽŶͲŝŶƚĞƌĞƐƚͲďĞĂƌŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌ�ůŽĂŶƐ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽƌĚĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�
Ăƚ� ĂŵŽƌƚŝǌĞĚ� ĐŽƐƚ͕� ƵƐŝŶŐ� ĞƐƚŝŵĂƚĞƐ� ŽĨ� ƌĂƚĞƐ� ƚŚĂƚ� ǁŽƵůĚ� ďĞ� ĐŚĂƌŐĞĚ� ĨŽƌ� ƐŝŵŝůĂƌ� ŝŶƐƚƌƵŵĞŶƚƐ͘� dŚĞ�
ĚĞƚĞƌŵŝŶĂƚŝŽŶ� ŽĨ� Ă� ŵĂƌŬĞƚ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ� ĐŽŶƐŝĚĞƌƐ� ůŽĂŶƐ� ǁŝƚŚ� ƐŝŵŝůĂƌ� ŵĂƚƵƌŝƚŝĞƐ͕� ĐĂƐŚ� ĨůŽǁ� ƉĂƚƚĞƌŶƐ͕�
ĐƵƌƌĞŶĐǇ͕�ĐƌĞĚŝƚ�ƌŝƐŬ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͘�/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ƐƉĞĐŝĨŝĞĚ�ƌĞƉĂǇŵĞŶƚ�ĚĂƚĞƐ�ŽŶ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌ�ůŽĂŶƐ͕�
ĞƐƚŝŵĂƚĞƐ�ŽĨ�ŵĂƚƵƌŝƚǇ�ĂŶĚ�ƌĞƉĂǇŵĞŶƚ�ĂƌĞ�ƚĂŬĞŶ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘�

ǀ͘�/ŶĐŽŵĞ�ƚĂǆĞƐ͗�

dŚĞ��ŽŵƉĂŶǇ�ĞƐƚŝŵĂƚĞƐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞƐ͕�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ĂƐƐĞƚƐ͕�ĞĂĐŚ�
ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͘� /Ŷ� ĞƐƚŝŵĂƚŝŶŐ� ƚĂǆ� ĞǆƉĞŶƐĞ͕�ŵĂŶĂŐĞŵĞŶƚ�ŵƵƐƚ�ƵƐĞ� ũƵĚŐĞŵĞŶƚ� ŝŶ�ŵĂŬŝŶŐ�ĞƐƚŝŵĂƚĞƐ� ĂŶĚ�
ĂƐƐƵŵƉƚŝŽŶƐ�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ƚŚĞ�ƚŝŵŝŶŐ�ŽĨ�ǁŚĞŶ�ĨƵƚƵƌĞ�ƚĂǆ�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�ǁŝůů�ďĞ�ƌĞĂůŝǌĞĚ͕�
ƚŚĞ�ƚĂǆ�ƌĂƚĞƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ŝŶ�ĞĨĨĞĐƚ�ĂŶĚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ǁŚĞŶ�ƚŚĞǇ�ƌĞǀĞƌƐĞ͕�ƚĂǆĂďůĞ�
ŝŶĐŽŵĞ͕�ĂŶĚ�ƚŚĞ�ƵƚŝůŝǌĂƚŝŽŶ�ŽĨ�ƚĂǆ�ůŽƐƐ�ĐĂƌƌǇ�ĨŽƌǁĂƌĚƐ�ĂŶĚ�ĐƌĞĚŝƚƐ�ĂǀĂŝůĂďůĞ͕�ŝĨ�ĂŶǇ͘�

ǀŝ͘�&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ͗�

�ĞƌƚĂŝŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͘�/Ŷ�ĞƐƚŝŵĂƚŝŶŐ�ĨĂŝƌ�ǀĂůƵĞ͕�
ƚŚĞ� �ŽŵƉĂŶǇ� ƵƐĞƐ�ŵĂƌŬĞƚͲŽďƐĞƌǀĂďůĞ� ĚĂƚĂ� ƚŽ� ƚŚĞ� ĞǆƚĞŶƚ� ŝƚ� ŝƐ� ĂǀĂŝůĂďůĞ͘�tŚĞƌĞ� >ĞǀĞů� ϭ� ŝŶƉƵƚƐ� ĂƌĞ� ŶŽƚ�
ĂǀĂŝůĂďůĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ƵƐĞ�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�ĂƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�Ϯϴ;ĚͿ�

ǀŝŝ͘��ƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶƐ͗�

/Ŷ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�ĂŶ�ĂĐƋƵŝƐŝƚŝŽŶ͕�ũƵĚŐĞŵĞŶƚ�ŝƐ�ƵƐĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�
ĂŶ�ĂĐƋƵŝƐŝƚŝŽŶ�ŝƐ�Ă�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ�Žƌ�ĂŶ�ĂƐƐĞƚ�ĂĐƋƵŝƐŝƚŝŽŶ͘��

/Ŷ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�Ăůů�ŝĚĞŶƚŝĨŝĂďůĞ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂĐƋƵŝƌĞĚ͕�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞƐƚŝŵĂƚĞƐ�
ƌĞůĂƚĞ� ƚŽ� ŝŶƚĂŶŐŝďůĞ� ĂƐƐĞƚƐ͘� �ƐƚŝŵĂƚĞƐ� ŽĨ� ĨĂŝƌ� ǀĂůƵĞ� ĨŽƌ� ŝŶƚĂŶŐŝďůĞ� ĂƐƐĞƚƐ� ĂƌĞ� ƉƌĞƉĂƌĞĚ� ƵƐŝŶŐ� ǀĂůƵĂƚŝŽŶ�
ƚĞĐŚŶŝƋƵĞƐ͕� ǁŚŝĐŚ� ĂƌĞ� ŐĞŶĞƌĂůůǇ� ďĂƐĞĚ� ŽŶ� Ă� ĨŽƌĞĐĂƐƚ� ŽĨ� ƚŚĞ� ƚŽƚĂů� ĞǆƉĞĐƚĞĚ� ĨƵƚƵƌĞ� ŶĞƚ� ĐĂƐŚ� ĨůŽǁƐ͘�
DĂŶĂŐĞŵĞŶƚ� ĞǆĞƌĐŝƐĞƐ� ũƵĚŐĞŵĞŶƚ� ŝŶ� ƉƌŽũĞĐƚŝŶŐ� ĐĂƐŚ� ĨůŽǁƐ�ƵƐĞĚ� ĂƐ� ƚŚĞ�ďĂƐŝƐ� ĨŽƌ� ĞƐƚŝŵĂƚŝŶŐ� ĨĂŝƌ� ǀĂůƵĞ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨƵƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞƐĞ�ĂƐƐĞƚƐ�ĂŶĚ�ƚŚĞ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ĂƉƉůŝĞĚ�ƚŽ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ͘���

ǀŝŝŝ͘��ŽŶƚƌŽů͕�ũŽŝŶƚ�ŝŶƚĞƌĞƐƚ͕�Žƌ�ůĞǀĞů�ŽĨ�ŝŶĨůƵĞŶĐĞ͗�

/Ŷ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ŝŶǀĞƐƚĞĞƐ͕�ũƵĚŐŵĞŶƚ�ŝƐ�
ĂƉƉůŝĞĚ� ƌĞŐĂƌĚŝŶŐ� ƚŚĞ� ĚĞŐƌĞĞ� ƚŽ� ǁŚŝĐŚ� ƚŚĞ� �ŽŵƉĂŶǇ� ĞǆĞƌƚƐ� ŝŶĨůƵĞŶĐĞ� ĚŝƌĞĐƚůǇ� Žƌ� ŝŶĚŝƌĞĐƚůǇ� ŽǀĞƌ� ƚŚĞ�
ŝŶǀĞƐƚĞĞƐ͛�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘�

Ϯ͘�� �ĂƐŝƐ�ŽĨ�WƌĞƐĞŶƚĂƚŝŽŶ�;ĐŽŶƚŝŶƵĞĚͿ�

ĚͿ �ƌŝƚŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ�;ĐŽŶƚŝŶƵĞĚͿ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ŝǆ͘�/ŶǀĞŶƚŽƌǇ�ŶĞƚ�ƌĞĂůŝǌĂďůĞ�ǀĂůƵĞ͗�

� /ŶǀĞŶƚŽƌǇ� ŝƐ� ǀĂůƵĞĚ� Ăƚ� ƚŚĞ� ůŽǁĞƌ� ŽĨ� ĐŽƐƚ� ĂŶĚ� ŶĞƚ� ƌĞĂůŝǌĂďůĞ� ǀĂůƵĞ͘� �ĞƚĞƌŵŝŶŝŶŐ� ƚŚĞ� ŶĞƚ� ƌĞĂůŝǌĂďůĞ� ǀĂůƵĞ�
ƌĞƋƵŝƌĞƐ� ƚŚĞ��ŽŵƉĂŶǇ� ƚŽ�ŵĂŬĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂďŽƵƚ� ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ƐĞůůŝŶŐ�ƉƌŝĐĞ� ŝŶ� ƚŚĞ�ŽƌĚŝŶĂƌǇ�ĐŽƵƌƐĞ�ŽĨ�
ďƵƐŝŶĞƐƐ͕�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĐŽƐƚƐ�ŽĨ�ƉĂĐŬĂŐŝŶŐ�ĂŶĚ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ǀĂƌŝĂďůĞ�ĐŽƐƚƐ�ƚŽ�ƐĞůů͘�

ǆ͘�sĂƌŝĂďůĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŝŶ�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ͗�

� dŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ǀĂƌŝĂďůĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ŝƐ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ŵĂŶĂŐĞŵĞŶƚΖƐ�
ĞƐƚŝŵĂƚĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ůŝŬĞůǇ�ĂŵŽƵŶƚ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ĞŶƚŝƚůĞĚ�ĂŶĚ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�
ƌĞǀĞƌƐĂů�ŝŶ�ƚŚĂƚ�ĂŵŽƵŶƚ͘�dŚĞƐĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶƐ�ƌĞƋƵŝƌĞ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŵĂŬĞ�ĞƐƚŝŵĂƚĞƐ�ďĂƐĞĚ�ŽŶ�ŚŝƐƚŽƌŝĐĂů�
ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĞĚ͘�

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�

dŚĞ� ĂĐĐŽƵŶƚŝŶŐ� ƉŽůŝĐŝĞƐ� ĚĞƐĐƌŝďĞĚ� ďĞůŽǁ� ŚĂǀĞ� ďĞĞŶ� ĂƉƉůŝĞĚ� ĐŽŶƐŝƐƚĞŶƚůǇ� ƚŽ� Ăůů� ǇĞĂƌƐ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� ƚŚĞƐĞ���
�ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͘�

;ĂͿ ZĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�

ZĞǀĞŶƵĞ� ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝĐĞ͕�ǁŚŝĐŚ� ŝƐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�
ĞǆƉĞĐƚƐ� ƚŽ�ďĞ�ĞŶƚŝƚůĞĚ� ŝŶ�ĞǆĐŚĂŶŐĞ� ĨŽƌ� ƚƌĂŶƐĨĞƌƌŝŶŐ� ĐŽŶƚƌŽů�ŽĨ�ƉƌŽŵŝƐĞĚ�ŐŽŽĚƐ� ƚŽ�Ă� ĐƵƐƚŽŵĞƌ͘�'ƌŽƐƐ� ƌĞǀĞŶƵĞ�
ŝŶĐůƵĚĞƐ�ĞǆĐŝƐĞ�ƚĂǆĞƐ͕�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ƉĂǇƐ�ĂƐ�ƉƌŝŶĐŝƉĂů͕�ďƵƚ�ĞǆĐůƵĚĞƐ�ĚƵƚŝĞƐ�ĂŶĚ�ƚĂǆĞƐ�ĐŽůůĞĐƚĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�
ƚŚŝƌĚ�ƉĂƌƚŝĞƐ͘�EĞƚ�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ƐĂůĞ�ŽĨ�ŐŽŽĚƐ͕�ĂƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ� >ŽƐƐ͕� ƌĞƉƌĞƐĞŶƚƐ� ƌĞǀĞŶƵĞ� ĨƌŽŵ�ƚŚĞ� ƐĂůĞ�ŽĨ�ŐŽŽĚƐ� ůĞƐƐ�ĂƉƉůŝĐĂďůĞ�ĞǆĐŝƐĞ� ƚĂǆĞƐ͕�ĞǆƉĞĐƚĞĚ�ƉƌŝĐĞ�
ĚŝƐĐŽƵŶƚƐ͕�ĂŶĚ�ĂůůŽǁĂŶĐĞƐ�ĨŽƌ�ĐƵƐƚŽŵĞƌ�ƌĞƚƵƌŶƐ͘��ǆĐŝƐĞ�ƚĂǆĞƐ�ĂƌĞ�Ă�ƉƌŽĚƵĐƚŝŽŶ�ƚĂǆ�ǁŚŝĐŚ�ďĞĐŽŵĞ�ƉĂǇĂďůĞ�ǁŚĞŶ�
Ă�ĐĂŶŶĂďŝƐ�ƉƌŽĚƵĐƚ�ŝƐ�ĚĞůŝǀĞƌĞĚ�ƚŽ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ĚŝƌĞĐƚůǇ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƌĞǀĞŶƵĞ͘��

dŚĞ� �ŽŵƉĂŶǇΖƐ� ĐŽŶƚƌĂĐƚƐ� ǁŝƚŚ� ĐƵƐƚŽŵĞƌƐ� ĨŽƌ� ƚŚĞ� ƐĂůĞ� ŽĨ� ĚƌŝĞĚ� ĐĂŶŶĂďŝƐ� ĂŶĚ� ĐĂŶŶĂďŝƐ� Žŝů� ĐŽŶƐŝƐƚ� ŽĨ� ŽŶĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ƚŚĞ�ƐĂůĞ�ŽĨ�ƚŚĞƐĞ�ƉƌŽĚƵĐƚƐ�ƐŚŽƵůĚ�ďĞ�
ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�ƚŚĞ�ƉŽŝŶƚ�ŝŶ�ƚŝŵĞ�ǁŚĞŶ�ĐŽŶƚƌŽů�ŝƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�ĐƵƐƚŽŵĞƌ͕�ǁŚŝĐŚ�ŝƐ�ŽŶ�ƐŚŝƉŵĞŶƚ�Žƌ�ĚĞůŝǀĞƌǇ�ŽĨ�
ƚŚĞƐĞ�ƉƌŽĚƵĐƚƐ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͘�

/Ĩ� ƚŚĞ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŝŶ� Ă� ĐŽŶƚƌĂĐƚ� ŝŶĐůƵĚĞƐ� Ă� ǀĂƌŝĂďůĞ� ĂŵŽƵŶƚ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ĞƐƚŝŵĂƚĞƐ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŽ�ǁŚŝĐŚ�ŝƚ�ǁŝůů�ďĞ�ĞŶƚŝƚůĞĚ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ƚƌĂŶƐĨĞƌƌŝŶŐ�ƚŚĞ�ŐŽŽĚƐ�ƚŽ�ƚŚĞ�ĐƵƐƚŽŵĞƌ͘�dŚĞ�ǀĂƌŝĂďůĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŝƐ�ĞƐƚŝŵĂƚĞĚ�ĂƐ�ƚŚĞ�ŵŽƐƚ� ůŝŬĞůǇ�ĂŵŽƵŶƚ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ŚŝƐƚŽƌŝĐĂů� ŝŶĨŽƌŵĂƚŝŽŶ͕�Ăƚ� ƚŚĞ�
ŝŶĐĞƉƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͘�

dŚĞ��ŽŵƉĂŶǇΖƐ�ƉĂǇŵĞŶƚ�ƚĞƌŵƐ�ǀĂƌǇ�ďǇ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ĐƵƐƚŽŵĞƌ͘�&Žƌ�ŝŶĚŝǀŝĚƵĂů�ĐŽŶƐƵŵĞƌ�ƐĂůĞƐ͕�ƉĂǇŵĞŶƚ�ŝƐ�ĚƵĞ�ƉƌŝŽƌ�
ƚŽ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ĐŽŶƚƌŽů͘�&Žƌ�ŶŽŶͲĐŽŶƐƵŵĞƌ�ƐĂůĞƐ͕�ƉĂǇŵĞŶƚ�ƚĞƌŵƐ�ƌĂŶŐĞ�ĨƌŽŵ�ϯϬ�ʹ�ϲϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�
ĐŽŶƚƌŽů͘��
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���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ďͿ �ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĐŽŵƉƌŝƐĞ�ĐĂƐŚ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ŽƌŝŐŝŶĂů�ŵĂƚƵƌŝƚŝĞƐ�ŽĨ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�
Žƌ�ůĞƐƐ͕�ĂŶĚ�ĂƌĞ�ƐƚĂƚĞĚ�Ăƚ�ĐŽƐƚ͕�ǁŚŝĐŚ�ĂƉƉƌŽǆŝŵĂƚĞƐ�ĨĂŝƌ�ǀĂůƵĞ͘�

;ĐͿ �ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�

tŚŝůĞ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�/�^�ϰϭ͕��ŐƌŝĐƵůƚƵƌĞ͕�ƚŚĞ�ĚŝƌĞĐƚ�
ĂŶĚ�ŝŶĚŝƌĞĐƚ�ĐŽƐƚƐ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ƵƐŝŶŐ�ĂŶ�ĂƉƉƌŽĂĐŚ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ĐĂƉŝƚĂůŝǌĂƚŝŽŶ�ĐƌŝƚĞƌŝĂ�
ŽƵƚůŝŶĞĚ�ŝŶ�/�^�Ϯ͕�/ŶǀĞŶƚŽƌŝĞƐ͘�dŚĞǇ�ŝŶĐůƵĚĞ�ƚŚĞ�ĚŝƌĞĐƚ�ĐŽƐƚ�ŽĨ�ƐĞĞĚƐ�ĂŶĚ�ŐƌŽǁŝŶŐ�ŵĂƚĞƌŝĂůƐ�ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�
ŝŶĚŝƌĞĐƚ� ĐŽƐƚƐ� ƐƵĐŚ� ĂƐ� ƵƚŝůŝƚŝĞƐ� ĂŶĚ� ƐƵƉƉůŝĞƐ� ƵƐĞĚ� ŝŶ� ƚŚĞ� ŐƌŽǁŝŶŐ� ƉƌŽĐĞƐƐ͘� /ŶĚŝƌĞĐƚ� ůĂďŽƵƌ� ĨŽƌ� ŝŶĚŝǀŝĚƵĂůƐ�
ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ŐƌŽǁŝŶŐ�ĂŶĚ�ƋƵĂůŝƚǇ�ĐŽŶƚƌŽů�ƉƌŽĐĞƐƐ�ŝƐ�ĂůƐŽ�ŝŶĐůƵĚĞĚ͕�ĂƐ�ǁĞůů�ĂƐ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ŽŶ�ƉƌŽĚƵĐƚŝŽŶ�
ƌŽŽŵƐ͕�ďƵŝůĚŝŶŐƐ͕� ĞƋƵŝƉŵĞŶƚ� ĂŶĚ�ŽǀĞƌŚĞĂĚ� ĐŽƐƚƐ� ƐƵĐŚ� ĂƐ�ƵƚŝůŝƚŝĞƐ͕� ƚŽ� ƚŚĞ�ĞǆƚĞŶƚ� ŝƚ� ŝƐ� ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� ƚŚĞ�
ŐƌŽǁŝŶŐ�ƐƉĂĐĞ͘��ůů�ĚŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ĐŽƐƚƐ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ĂƌĞ�ĐĂƉŝƚĂůŝǌĞĚ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ŝŶĐƵƌƌĞĚ͕�ĂŶĚ�ƚŚĞǇ�
ĂƌĞ� Ăůů� ƐƵďƐĞƋƵĞŶƚůǇ� ƌĞĐŽƌĚĞĚ� ĂƐ� ĐŽƐƚ� ŽĨ� ƐĂůĞƐ� ŽŶ� ƚŚĞ� �ŽŶƐŽůŝĚĂƚĞĚ� ^ƚĂƚĞŵĞŶƚƐ� ŽĨ� KƉĞƌĂƚŝŽŶƐ� ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ƚŚĂƚ�ƚŚĞ�ƌĞůĂƚĞĚ�ƉƌŽĚƵĐƚ�ŝƐ�ƐŽůĚ͘��ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞŝƌ�ĨĂŝƌ�
ǀĂůƵĞ�ůĞƐƐ�ĐŽƐƚƐ�ƚŽ�ƐĞůů�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�&ŝŶĂŶĐŝĂů�WŽƐŝƚŝŽŶ͘�hŶƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ŐĂŝŶƐ�ŽŶ�
ŐƌŽǁƚŚ�ŽĨ�ƚŚĞ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ƐĞƉĂƌĂƚĞůǇ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͘���

dŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞĚ�ŝƚƐ�ĐĂŶŶĂďŝƐ�ƐĂůĞƐ�ůŝĐĞŶƐĞ�ŽŶ�:ƵŶĞ�ϭϱ͕�ϮϬϭϴ͕�ĂƐ�Ă�ƌĞƐƵůƚ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ƌĞĂůŝǌĞĚ�ŐĂŝŶƐ�Žƌ�
ůŽƐƐĞƐ�ŽŶ�ƐĂůĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�Žƌ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͘�&ƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ĞƐƚŝŵĂƚĞƐ�
ƵƐĞĚ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�EŽƚĞ�ϳ͘

;ĚͿ /ŶǀĞŶƚŽƌǇ�

/ŶǀĞŶƚŽƌŝĞƐ�ŽĨ�ŚĂƌǀĞƐƚĞĚ�ĚƌŝĞĚ�ĐĂŶŶĂďŝƐ͕�ĂŶĚ�ĐĂŶŶĂďŝƐ�Žŝů͕�ǁŽƌŬͲŝŶͲƉƌŽĐĞƐƐ�ĂŶĚ�ĨŝŶŝƐŚĞĚ�ŐŽŽĚƐ�ĂƌĞ�ǀĂůƵĞĚ�Ăƚ�
ƚŚĞ�ůŽǁĞƌ�ŽĨ�ĐŽƐƚ�ĂŶĚ�ŶĞƚ�ƌĞĂůŝǌĂďůĞ�ǀĂůƵĞ͘�/ŶǀĞŶƚŽƌŝĞƐ�ŽĨ�ŚĂƌǀĞƐƚĞĚ�ĐĂŶŶĂďŝƐ�ĂƌĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ĨƌŽŵ�ďŝŽůŽŐŝĐĂů�
ĂƐƐĞƚƐ�Ăƚ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞ�Ăƚ�ŚĂƌǀĞƐƚ͕�ǁŚŝĐŚ�ďĞĐŽŵĞƐ�ƚŚĞ�ŝŶŝƚŝĂů�ĚĞĞŵĞĚ�ĐŽƐƚ͘��ŶǇ�ƐƵďƐĞƋƵĞŶƚ�ƉŽƐƚͲŚĂƌǀĞƐƚ�
ĐŽƐƚƐ�ĂƌĞ�ĐĂƉŝƚĂůŝǌĞĚ�ƚŽ�ŝŶǀĞŶƚŽƌǇ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ĐŽƐƚ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ŶĞƚ�ƌĞĂůŝǌĂďůĞ�ǀĂůƵĞ͘�EĞƚ�ƌĞĂůŝǌĂďůĞ�ǀĂůƵĞ�
ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ĂƐ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ƐĞůůŝŶŐ�ƉƌŝĐĞ�ŝŶ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ůĞƐƐ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĐŽƐƚƐ�ŽĨ�
ĐŽŵƉůĞƚŝŽŶ�ĂŶĚ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĐŽƐƚƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƐĂůĞ͘�/ŶǀĞŶƚŽƌŝĞƐ�ŽĨ�ƉƵƌĐŚĂƐĞĚ�ĚƌŝĞĚ�ĐĂŶŶĂďŝƐ�ĂŶĚ�
ƉĂĐŬĂŐŝŶŐ�ĂŶĚ�ƐƵƉƉůŝĞƐ�ĂƌĞ�ǀĂůƵĞĚ�Ăƚ�ƚŚĞ�ůŽǁĞƌ�ŽĨ�ĐŽƐƚ�ĂŶĚ�ŶĞƚ�ƌĞĂůŝǌĂďůĞ�ǀĂůƵĞ͕�ǁŝƚŚ�ĐŽƐƚ�ĚĞƚĞƌŵŝŶĞĚ�ƵƐŝŶŐ�
ƚŚĞ�ĂǀĞƌĂŐĞ�ĐŽƐƚ�ďĂƐŝƐ͘�hƉŽŶ�ƚŚĞ�ƐĂůĞ�ŽĨ�ŝŶǀĞŶƚŽƌǇ͕�ƚŚĞ�ĐĂƉŝƚĂůŝǌĞĚ�ƉƌŽĚƵĐƚŝŽŶ�ĐŽƐƚƐ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ĐŽƐƚƐ�ĂƌĞ�
ƌĞĐŽƌĚĞĚ�ŝŶ�ĐŽƐƚ�ŽĨ�ƐĂůĞƐ�ďĞĨŽƌĞ�ĨĂŝƌ�ǀĂůƵĞ�ĂĚũƵƐƚŵĞŶƚƐ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͘�dŚĞ�ƌĞůĂƚĞĚ�ƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ĂĚũƵƐƚŵĞŶƚƐ�ŽŶ�ŝŶǀĞŶƚŽƌǇ�ƐŽůĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ŝƐ�ƌĞĐŽƌĚĞĚ�
ƐĞƉĂƌĂƚĞůǇ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͘�

�ƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ŶŽƚ�ǇĞƚ�ŚĂƌǀĞƐƚĞĚ�ŝƚƐ�ĨŝƌƐƚ�ĐƌŽƉ�ŽĨ�ĐĂŶŶĂďŝƐ͕�ƚŚĞƌĞĨŽƌĞ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�
ŶŽƚ�ĐĂƉŝƚĂůŝǌĞĚ�ĂŶǇ�ƉŽƐƚͲŚĂƌǀĞƐƚ�ĐŽƐƚƐ�ƚŽ�ŝŶǀĞŶƚŽƌǇ�ĨŽƌ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ĂŶĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͘��
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ

;ĞͿ WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ��

WƌŽƉĞƌƚǇ͕� ƉůĂŶƚ� ĂŶĚ� ĞƋƵŝƉŵĞŶƚ� ĂƌĞ� ƌĞĐŽƌĚĞĚ� Ăƚ� ĐŽƐƚ� ůĞƐƐ� ĂĐĐƵŵƵůĂƚĞĚ� ĂŵŽƌƚŝǌĂƚŝŽŶ� ĂŶĚ� ĂĐĐƵŵƵůĂƚĞĚ�
ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͘��ŽƐƚ�ŝŶĐůƵĚĞƐ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ƚŚĂƚ�ĂƌĞ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ͕�
ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƌĞůĂƚĞĚ�ĐĂƉŝƚĂůŝǌĞĚ�ďŽƌƌŽǁŝŶŐ�ĐŽƐƚƐ͘�tŚĞŶ�ƉĂƌƚƐ�ŽĨ�ĂŶ�ŝƚĞŵ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�
ŚĂǀĞ�ĚŝĨĨĞƌĞŶƚ�ƵƐĞĨƵů�ůŝǀĞƐ͕�ƚŚĞǇ�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�ƐĞƉĂƌĂƚĞ�ŝƚĞŵƐ�;ŵĂũŽƌ�ĐŽŵƉŽŶĞŶƚƐͿ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�
ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͘�

�ŵŽƌƚŝǌĂƚŝŽŶ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ďĂƐŝƐ͕�ŽǀĞƌ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ�ŽĨ�ĞĂĐŚ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ĂŶ�
ŝƚĞŵ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ͘�>ĂŶĚ�ŝƐ�ŶŽƚ�ĂŵŽƌƚŝǌĞĚ�
ĂƐ� ŝƚƐ� ƵƐĞĨƵů� ůŝĨĞ� ŝƐ� ĚĞĞŵĞĚ� ƚŽ� ďĞ� ŝŶĚĞĨŝŶŝƚĞ͘� �ŵŽƌƚŝǌĂƚŝŽŶ�ŵĞƚŚŽĚƐ͕� ƵƐĞĨƵů� ůŝǀĞƐ� ĂŶĚ� ƌĞƐŝĚƵĂů� ǀĂůƵĞƐ� ĂƌĞ�
ƌĞǀŝĞǁĞĚ�Ăƚ�ĞĂĐŚ�ĂŶŶƵĂů�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ĂŶĚ�ĂĚũƵƐƚĞĚ͕�ƉƌŽƐƉĞĐƚŝǀĞůǇ͕�ŝĨ�ĂƉƉƌŽƉƌŝĂƚĞ͘�

dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

�ŽŵƉƵƚĞƌ�ŚĂƌĚǁĂƌĞ� ϯ�ǇĞĂƌƐ�
>ĞĂƐĞŚŽůĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ� ϱ�ǇĞĂƌƐ�
sĞŚŝĐůĞƐ� ϱ�ǇĞĂƌƐ�
&ƵƌŶŝƚƵƌĞ�ĂŶĚ�ŽĨĨŝĐĞ�ĞƋƵŝƉŵĞŶƚ� ϱ�ǇĞĂƌƐ�
WƌŽĚƵĐƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ� ϱ�ǇĞĂƌƐ�
WƌŽĚƵĐƚŝŽŶ�ƌŽŽŵƐ� ϭϬ�ǇĞĂƌƐ�
�ƵŝůĚŝŶŐƐ� ϮϬ�ǇĞĂƌƐ�

�ŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƉƌŽĐĞƐƐ�ŝƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂĐĐŽƵŶƚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�
ǁŚĞŶ�ŝƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉƌŽĚƵĐƚŝǀĞ�ƵƐĞ͘�hƉŽŶ�ƚƌĂŶƐĨĞƌ͕�ƚŚĞ��ŽŵƉĂŶǇ�ďĞŐŝŶƐ�ƚŽ�ĂŵŽƌƚŝǌĞ�ƚŚĞ�ĂƐƐĞƚ�ŽǀĞƌ�ŝƚƐ�
ƵƐĞĨƵů�ůŝĨĞ͘�

'ĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ŽŶ�ĚŝƐƉŽƐĂů�ŽĨ�ĂŶ�ŝƚĞŵ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĐŽŵƉĂƌŝŶŐ�ƚŚĞ�
ƉƌŽĐĞĞĚƐ�ĨƌŽŵ�ĚŝƐƉŽƐĂů�ǁŝƚŚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�
ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ

;ĨͿ�� /ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ĂŶǇ�ĂĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ�ĂŶĚ�ĂĐĐƵŵƵůĂƚĞĚ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ͘�
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ�ƚŚƌŽƵŐŚ�Ă�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�Ăƚ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ĚĂƚĞ͘��

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ǁŝƚŚ�ĨŝŶŝƚĞ�ƵƐĞĨƵů�ůŝǀĞƐ�ĂƌĞ�ĂŵŽƌƚŝǌĞĚ�ŽǀĞƌ�ƚŚĞŝƌ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ�ƵƐŝŶŐ�ƚŚĞ�ƐƚƌĂŝŐŚƚͲůŝŶĞ�
ŵĞƚŚŽĚ͘�dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

>ŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚƐ� dĞƌŵ�ŽĨ�ĂŐƌĞĞŵĞŶƚ�
�ŽŵƉƵƚĞƌ�ƐŽĨƚǁĂƌĞ� ϯ�ǇĞĂƌƐ�

�ŵŽƌƚŝǌĂƚŝŽŶ�ďĞŐŝŶƐ�ǁŚĞŶ�ĂƐƐĞƚƐ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ͘�dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝĨĞ͕�ĂŵŽƌƚŝǌĂƚŝŽŶ�ŵĞƚŚŽĚ͕�
ĂŶĚ�ƌĂƚĞ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͕�ǁŝƚŚ�ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�ĂŶǇ�ĐŚĂŶŐĞƐ�ŝŶ�ĞƐƚŝŵĂƚĞƐ�ďĞŝŶŐ�
ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŽŶ�Ă�ƉƌŽƐƉĞĐƚŝǀĞ�ďĂƐŝƐ͘�

;ŐͿ�� >ĞĂƐĞƐ�

�ĨĨĞĐƚŝǀĞ��Ɖƌŝů�ϭ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂĚŽƉƚĞĚ�/&Z^�ϭϲ͕�>ĞĂƐĞƐ͘�hŶĚĞƌ�/&Z^�ϭϲ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞƐ�Ă�ƌŝŐŚƚͲ
ŽĨͲƵƐĞ� ;͞ZKh͟Ϳ� ĂƐƐĞƚ� ĂŶĚ� Ă� ůĞĂƐĞ� ůŝĂďŝůŝƚǇ� Ăƚ� ƚŚĞ� ůĞĂƐĞ� ĐŽŵŵĞŶĐĞŵĞŶƚ� ĚĂƚĞ͘� dŚĞ� ZKh� ĂƐƐĞƚ� ŝƐ� ŝŶŝƚŝĂůůǇ�
ŵĞĂƐƵƌĞĚ�Ăƚ�ĐŽƐƚ͕�ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞƐ�ƚŚĞ�ŝŶŝƚŝĂů�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ĂĚũƵƐƚĞĚ�ĨŽƌ�ĂŶǇ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�
ŵĂĚĞ�Ăƚ�Žƌ�ďĞĨŽƌĞ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĚĂƚĞ͕�ƉůƵƐ�ĂŶǇ�ŝŶŝƚŝĂů�ĚŝƌĞĐƚ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ĂŶĚ�ĂŶ�ĞƐƚŝŵĂƚĞ�ŽĨ�ĐŽƐƚƐ�ƚŽ�
ĚŝƐŵĂŶƚůĞ� ĂŶĚ� ƌĞŵŽǀĞ� ƚŚĞ� ƵŶĚĞƌůǇŝŶŐ� ĂƐƐĞƚ� Žƌ� ƚŽ� ƌĞƐƚŽƌĞ� ƚŚĞ� ƵŶĚĞƌůǇŝŶŐ� ĂƐƐĞƚ� Žƌ� ƚŚĞ� ƐŝƚĞ� ŽŶ�ǁŚŝĐŚ� ŝƚ� ŝƐ�
ůŽĐĂƚĞĚ͕�ůĞƐƐ�ĂŶǇ�ůĞĂƐĞ�ŝŶĐĞŶƚŝǀĞ�ƌĞĐĞŝǀĞĚ͘�

dŚĞ�ZKh�ĂƐƐĞƚ�ŝƐ�ƐƵďƐĞƋƵĞŶƚůǇ�ĚĞƉƌĞĐŝĂƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ŵĞƚŚŽĚ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĚĂƚĞ�ƚŽ�
ƚŚĞ�ĞĂƌůŝĞƌ�ŽĨ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƵƐĞĨƵů�ůŝĨĞ�ŽĨ�ƚŚĞ�ZKh�ĂƐƐĞƚ�Žƌ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ůĞĂƐĞ�ƚĞƌŵ͘�dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�
ůŝǀĞƐ�ŽĨ�ZKh�ĂƐƐĞƚƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ďĂƐŝƐ�ĂƐ�ƚŚŽƐĞ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ��

ZKh�ĂƐƐĞƚ�ŝƐ�ƉĞƌŝŽĚŝĐĂůůǇ�ƌĞĚƵĐĞĚ�ďǇ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͕�ŝĨ�ĂŶǇ͕�ĂŶĚ�ĂĚũƵƐƚĞĚ�ĨŽƌ�ĐĞƌƚĂŝŶ�ƌĞŵĞĂƐƵƌĞŵĞŶƚƐ�ŽĨ�
ƚŚĞ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ͘��

dŚĞ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ŝƐ�ŝŶŝƚŝĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƉĂŝĚ�Ăƚ�ƚŚĞ�
ĐŽŵŵĞŶĐĞŵĞŶƚ�ĚĂƚĞ͕�ĚŝƐĐŽƵŶƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŝŵƉůŝĐŝƚ�ŝŶ�ƚŚĞ�ůĞĂƐĞ�Žƌ͕�ŝĨ�ƚŚĂƚ�ƌĂƚĞ�ĐĂŶŶŽƚ�ďĞ�ƌĞĂĚŝůǇ�
ĚĞƚĞƌŵŝŶĞĚ͕� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ŝŶĐƌĞŵĞŶƚĂů� ďŽƌƌŽǁŝŶŐ� ƌĂƚĞ͘� 'ĞŶĞƌĂůůǇ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ƵƐĞƐ� ŝƚƐ� ŝŶĐƌĞŵĞŶƚĂů�
ďŽƌƌŽǁŝŶŐ�ƌĂƚĞ�ĂƐ�ƚŚĞ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ͘��
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ŐͿ >ĞĂƐĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

>ĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ƚŚĞ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ĐŽŵƉƌŝƐĞ͗�

ŝ͘ ĨŝǆĞĚ�ƉĂǇŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ŝŶͲƐƵďƐƚĂŶĐĞ�ĨŝǆĞĚ�ƉĂǇŵĞŶƚƐ�
ŝŝ͘ ǀĂƌŝĂďůĞ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ƚŚĂƚ�ĚĞƉĞŶĚ�ŽŶ�ĂŶ�ŝŶĚĞǆ�Žƌ�Ă�ƌĂƚĞ͕�ŝŶŝƚŝĂůůǇ�ŵĞĂƐƵƌĞĚ�ƵƐŝŶŐ�ƚŚĞ�ŝŶĚĞǆ�Žƌ�ƌĂƚĞ�

Ăƚ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĚĂƚĞ�
ŝŝŝ͘ ĂŵŽƵŶƚƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƉĂǇĂďůĞ�ƵŶĚĞƌ�Ă�ƌĞƐŝĚƵĂů�ǀĂůƵĞ�ŐƵĂƌĂŶƚĞĞ͖�ĂŶĚ�
ŝǀ͘ ƚŚĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ƵŶĚĞƌ�Ă�ƉƵƌĐŚĂƐĞ�ŽƉƚŝŽŶ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƌĞĂƐŽŶĂďůǇ�ĐĞƌƚĂŝŶ�ƚŽ�ĞǆĞƌĐŝƐĞ͕�ůĞĂƐĞ�

ƉĂǇŵĞŶƚƐ� ŝŶ� ĂŶ� ŽƉƚŝŽŶĂů� ƌĞŶĞǁĂů� ƉĞƌŝŽĚ� ŝĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝƐ� ƌĞĂƐŽŶĂďůǇ� ĐĞƌƚĂŝŶ� ƚŽ� ĞǆĞƌĐŝƐĞ� ĂŶ�
ĞǆƚĞŶƐŝŽŶ�ŽƉƚŝŽŶ͕�ĂŶĚ�ƉĞŶĂůƚŝĞƐ�ĨŽƌ�ĞĂƌůǇ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�Ă�ůĞĂƐĞ�ƵŶůĞƐƐ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƌĞĂƐŽŶĂďůǇ�
ĐĞƌƚĂŝŶ�ŶŽƚ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�ĞĂƌůǇ͘��

dŚĞ� ůĞĂƐĞ� ůŝĂďŝůŝƚǇ� ŝƐ� ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ� Ăƚ� ĂŵŽƌƚŝǌĞĚ� ĐŽƐƚ� ƵƐŝŶŐ� ƚŚĞ� ĞĨĨĞĐƚŝǀĞ� ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ͘� /ƚ� ŝƐ�
ƌĞŵĞĂƐƵƌĞĚ�ǁŚĞŶ�ƚŚĞƌĞ�ŝƐ�Ă�ĐŚĂŶŐĞ�ŝŶ�ĨƵƚƵƌĞ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�Ă�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ŝŶĚĞǆ�Žƌ�ƌĂƚĞ͕�ŝĨ�
ƚŚĞƌĞ�ŝƐ�Ă�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞƐƚŝŵĂƚĞ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƉĂǇĂďůĞ�ƵŶĚĞƌ�Ă�ƌĞƐŝĚƵĂů�ǀĂůƵĞ�
ŐƵĂƌĂŶƚĞĞ�Žƌ� ŝĨ� ƚŚĞ��ŽŵƉĂŶǇ�ĐŚĂŶŐĞƐ� ŝƚƐ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ǁŚĞƚŚĞƌ� ŝƚ�ǁŝůů� ĞǆĞƌĐŝƐĞ�Ă�ƉƵƌĐŚĂƐĞ͕�ĞǆƚĞŶƐŝŽŶ�Žƌ�
ƚĞƌŵŝŶĂƚŝŽŶ�ŽƉƚŝŽŶ͘�tŚĞŶ�ƚŚĞ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ŝƐ�ƌĞŵĞĂƐƵƌĞĚ�ŝŶ�ƚŚŝƐ�ǁĂǇ͕�Ă�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ĂĚũƵƐƚŵĞŶƚ�ŝƐ�ŵĂĚĞ�
ƚŽ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ZKh�ĂƐƐĞƚ͕�Žƌ�ŝƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ŝĨ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ZKh�
ĂƐƐĞƚ�ŚĂƐ�ďĞĞŶ�ƌĞĚƵĐĞĚ�ƚŽ�ǌĞƌŽ͘�

dŚĞ��ŽŵƉĂŶǇ�ƉƌĞƐĞŶƚƐ�ZKh�ĂƐƐĞƚƐ�ǁŝƚŚŝŶ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ƐĞƉĂƌĂƚĞůǇ�ŝŶ�
ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�&ŝŶĂŶĐŝĂů�WŽƐŝƚŝŽŶ͘���

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĞůĞĐƚĞĚ�ŶŽƚ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ZKh�ĂƐƐĞƚƐ�ĂŶĚ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ƐŚŽƌƚͲƚĞƌŵ�ůĞĂƐĞƐ�ƚŚĂƚ�ŚĂǀĞ�Ă�
ůĞĂƐĞ�ƚĞƌŵ�ŽĨ�ϭϮ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐ�ĂŶĚ�ůĞĂƐĞƐ�ŽĨ�ůŽǁͲǀĂůƵĞ�ĂƐƐĞƚƐ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞƐĞ�ůĞĂƐĞƐ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ďĂƐŝƐ�ŽǀĞƌ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ�ůĞĂƐĞ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ

;ŚͿ /ŵƉĂŝƌŵĞŶƚ�ŽĨ�ŶŽŶͲĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�

/ŶĚĞĨŝŶŝƚĞ� ůŝǀĞĚ� ŝŶƚĂŶŐŝďůĞ� ĂƐƐĞƚƐ� ĂƌĞ� ƚĞƐƚĞĚ� ĨŽƌ� ŝŵƉĂŝƌŵĞŶƚ� ĂŶŶƵĂůůǇ� Žƌ� ǁŚĞŶĞǀĞƌ� ĞǀĞŶƚƐ� Žƌ� ĐŚĂŶŐĞƐ� ŝŶ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞĐŽǀĞƌĂďůĞ͘�>ŽŶŐͲůŝǀĞĚ�ĂƐƐĞƚƐ�ǁŝƚŚ�ĨŝŶŝƚĞ�ůŝǀĞƐ�
ĂƌĞ�ƚĞƐƚĞĚ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ�ǁŚĞŶĞǀĞƌ�ĞǀĞŶƚƐ�Žƌ�ĐŚĂŶŐĞƐ�ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŵĂǇ�
ŶŽƚ�ďĞ�ƌĞĐŽǀĞƌĂďůĞ͘��Ŷ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ĨŽƌ�ƚŚĞ�ĂŵŽƵŶƚ�ďǇ�ǁŚŝĐŚ�ƚŚĞ�ĂƐƐĞƚΖƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�
ĞǆĐĞĞĚƐ�ŝƚƐ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ͘�

&Žƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ŵĞĂƐƵƌŝŶŐ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚƐ͕�ĂƐƐĞƚƐ�ĂƌĞ�ŐƌŽƵƉĞĚ�Ăƚ�ƚŚĞ�ůŽǁĞƐƚ�ůĞǀĞůƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞƌĞ�ĂƌĞ�
ƐĞƉĂƌĂƚĞůǇ�ŝĚĞŶƚŝĨŝĂďůĞ�ĐĂƐŚ�ŝŶĨůŽǁƐ�;ΗĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ�ƵŶŝƚƐΗ�Žƌ�Η�'hΗͿ͘�dŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŝƐ�ƚŚĞ�ŐƌĞĂƚĞƌ�
ŽĨ�ĂŶ�ĂƐƐĞƚΖƐ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ�ĐŽƐƚƐ�ƚŽ�ƐĞůů�ĂŶĚ�ǀĂůƵĞ�ŝŶ�ƵƐĞ�;ďĞŝŶŐ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�
ĨůŽǁƐ�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĂƐƐĞƚ�Žƌ��'hͿ͘�tŚĞƌĞ�ĂŶ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ƐƵďƐĞƋƵĞŶƚůǇ�ƌĞǀĞƌƐĞƐ͕�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�
ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�ƚŚĞ�ůĞƐƐĞƌ�ŽĨ�ƚŚĞ�ƌĞǀŝƐĞĚ�ĞƐƚŝŵĂƚĞ�ŽĨ�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ͕�ĂŶĚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�
ƚŚĂƚ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽƌĚĞĚ�ŚĂĚ�ŶŽ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�ƉƌĞǀŝŽƵƐůǇ͘�

;ŝͿ /ŶĐŽŵĞ�ƚĂǆĞƐ�

/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ĐŽŵƉƌŝƐĞƐ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆĞƐ͘��ƵƌƌĞŶƚ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�
�ŽŶƐŽůŝĚĂƚĞĚ�̂ ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ĞǆĐĞƉƚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŝƚ�ƌĞůĂƚĞƐ�ƚŽ�Ă�ďƵƐŝŶĞƐƐ�
ĐŽŵďŝŶĂƚŝŽŶ͕� Žƌ� ŝƚĞŵƐ� ƌĞĐŽŐŶŝǌĞĚ� ĚŝƌĞĐƚůǇ� ŝŶ� ĞƋƵŝƚǇ� Žƌ� ŝŶ� ŽƚŚĞƌ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ŝŶĐŽŵĞ͘� �ƵƌƌĞŶƚ� ƚĂǆ� ŝƐ� ƚŚĞ�
ĞǆƉĞĐƚĞĚ� ƚĂǆ� ƉĂǇĂďůĞ� Žƌ� ƌĞĐĞŝǀĂďůĞ� ŽŶ� ƚŚĞ� ƚĂǆĂďůĞ� ŝŶĐŽŵĞ�Žƌ� ůŽƐƐ� ĨŽƌ� ƚŚĞ� ǇĞĂƌƐ͕� ƵƐŝŶŐ� ƚĂǆ� ƌĂƚĞƐ� ĞŶĂĐƚĞĚ� Žƌ�
ƐƵďƐƚĂŶƚŝǀĞůǇ�ĞŶĂĐƚĞĚ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͕�ĂŶĚ�ĂŶǇ�ĂĚũƵƐƚŵĞŶƚ�ƚŽ�ƚĂǆ�ƉĂǇĂďůĞ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͘�

�ĞĨĞƌƌĞĚ�ƚĂǆ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�
ůŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚƐ�ƵƐĞĚ�ĨŽƌ�ƚĂǆĂƚŝŽŶ�ƉƵƌƉŽƐĞƐ͘�

�ĞĨĞƌƌĞĚ�ƚĂǆ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƚĂǆ�ƌĂƚĞƐ�ƚŚĂƚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ǁŚĞŶ�
ƚŚĞǇ� ƌĞǀĞƌƐĞ͕� ďĂƐĞĚ�ŽŶ� ƚŚĞ� ůĂǁƐ� ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ� ĞŶĂĐƚĞĚ�Žƌ� ƐƵďƐƚĂŶƚŝǀĞůǇ� ĞŶĂĐƚĞĚ�Ăƚ� ƚŚĞ� ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘�
�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŽĨĨƐĞƚ�ŝĨ�ƚŚĞƌĞ�ŝƐ�Ă�ůĞŐĂůůǇ�ĞŶĨŽƌĐĞĂďůĞ�ƌŝŐŚƚ�ƚŽ�ŽĨĨƐĞƚ�ĐƵƌƌĞŶƚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ�
ĂŶĚ�ĂƐƐĞƚƐ͕�ĂŶĚ�ƚŚĞǇ�ƌĞůĂƚĞ�ƚŽ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�ůĞǀŝĞĚ�ďǇ�ƚŚĞ�ƐĂŵĞ�ƚĂǆ�ĂƵƚŚŽƌŝƚǇ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ƚĂǆĂďůĞ�ĞŶƚŝƚǇ͕�Žƌ�
ŽŶ�ĚŝĨĨĞƌĞŶƚ�ƚĂǆ�ĞŶƚŝƚŝĞƐ͕�ďƵƚ�ƚŚĞǇ�ŝŶƚĞŶĚ�ƚŽ�ƐĞƚƚůĞ�ĐƵƌƌĞŶƚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ĂƐƐĞƚƐ�ŽŶ�Ă�ŶĞƚ�ďĂƐŝƐ�Žƌ�ƚŚĞŝƌ�ƚĂǆ�
ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ǁŝůů�ďĞ�ƌĞĂůŝǌĞĚ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ͘�

��ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ĨŽƌ�ƵŶƵƐĞĚ�ƚĂǆ�ůŽƐƐĞƐ͕�ƚĂǆ�ĐƌĞĚŝƚƐ�ĂŶĚ�ĚĞĚƵĐƚŝďůĞ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ͕�ƚŽ�
ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĨƵƚƵƌĞ�ƚĂǆĂďůĞ�ƉƌŽĨŝƚƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĂŐĂŝŶƐƚ�ǁŚŝĐŚ�ƚŚĞǇ�ĐĂŶ�ďĞ�ƵƚŝůŝǌĞĚ͘�
�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�Ăƚ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ĂŶĚ�ĂƌĞ�ƌĞĚƵĐĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�
ƉƌŽďĂďůĞ�ƚŚĂƚ�ƚŚĞ�ƌĞůĂƚĞĚ�ƚĂǆ�ďĞŶĞĨŝƚ�ǁŝůů�ďĞ�ƌĞĂůŝǌĞĚ͘�

157



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ

;ũͿ ZĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�

ZĞƐĞĂƌĐŚ�ĐŽƐƚƐ�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ĂƐ�ŝŶĐƵƌƌĞĚ͘��ĞǀĞůŽƉŵĞŶƚ�ĐŽƐƚƐ�ĂƌĞ�ĐĂƉŝƚĂůŝǌĞĚ�ŽŶůǇ�ŝĨ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽƐƚƐ�ĐĂŶ�ďĞ�
ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͕�ƚŚĞ�ƉƌŽĚƵĐƚ�Žƌ�ƉƌŽĐĞƐƐ�ŝƐ�ƚĞĐŚŶŝĐĂůůǇ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂůůǇ�ĨĞĂƐŝďůĞ͕�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚƐ�
ĂƌĞ�ƉƌŽďĂďůĞ͕�ĂŶĚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶƚĞŶĚƐ�ƚŽ�ĂŶĚ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ƵƐĞ�Žƌ�ƐĞůů�
ƚŚĞ�ĂƐƐĞƚ͘�KƚŚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͘�dŽ�ĚĂƚĞ͕�ŶŽ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽƐƚƐ�ŚĂǀĞ�ďĞĞŶ�ĐĂƉŝƚĂůŝǌĞĚ͘�

;ŬͿ ^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�

tŚĞƌĞ�ĞƋƵŝƚǇͲƐĞƚƚůĞĚ�ƐŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ĂǁĂƌĚĞĚ�ƚŽ�ŵĂŶĂŐĞŵĞŶƚ͕�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ŶŽŶͲĞŵƉůŽǇĞĞƐ͕�
ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŐƌĂŶƚ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ŽǀĞƌ�ƚŚĞ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ĂŶĚ�ĐŚĂƌŐĞĚ�
ƚŽ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͘�WĞƌĨŽƌŵĂŶĐĞ�ǀĞƐƚŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�
ƚĂŬĞŶ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ďǇ�ĂĚũƵƐƚŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ǀĞƐƚ�Ăƚ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�
ƐŽ�ƚŚĂƚ͕�ƵůƚŝŵĂƚĞůǇ͕�ƚŚĞ�ĐƵŵƵůĂƚŝǀĞ�ĂŵŽƵŶƚ�ƌĞĐŽŐŶŝǌĞĚ�ŽǀĞƌ�ƚŚĞ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ƐŚĂƌĞƐ�ƚŚĂƚ�ĞǀĞŶƚƵĂůůǇ�ǀĞƐƚ͘�EŽŶͲǀĞƐƚŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ĨĂĐƚŽƌĞĚ�ŝŶƚŽ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�
;͞^ŚĂƌĞƐ͟Ϳ�ĂŶĚͬŽƌ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ͘�dŚĞ�ĐƵŵƵůĂƚŝǀĞ�ĞǆƉĞŶƐĞ�ŝƐ�ŶŽƚ�ĂĚũƵƐƚĞĚ�ǁŚĞƌĞ�Ă�ŶŽŶͲǀĞƐƚŝŶŐ�ĐŽŶĚŝƚŝŽŶ�ŝƐ�
ŶŽƚ�ƐĂƚŝƐĨŝĞĚ͘�tŚĞƌĞ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ŵŽĚŝĨŝĞĚ�ďĞĨŽƌĞ�ƚŚĞǇ�ǀĞƐƚ͕�ĂŶǇ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�
ƚŚĞ�^ŚĂƌĞƐ͕�ŵĞĂƐƵƌĞĚ� ŝŵŵĞĚŝĂƚĞůǇ�ďĞĨŽƌĞ�ĂŶĚ�ĂĨƚĞƌ�ƚŚĞ�ŵŽĚŝĨŝĐĂƚŝŽŶ͕� ŝƐ�ĂůƐŽ�ĐŚĂƌŐĞĚ�ƚŽ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�
^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ŽǀĞƌ�ƚŚĞ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ͘���

tŚĞƌĞ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ�ŐƌĂŶƚĞĚ�ƚŽ�ŶŽŶͲĞŵƉůŽǇĞĞƐ͕�ƚŚĞǇ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�Ăƚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ŐŽŽĚƐ�Žƌ�
ƐĞƌǀŝĐĞƐ�ƌĞĐĞŝǀĞĚ�ƵŶůĞƐƐ�ƚŚĂƚ�ĨĂŝƌ�ǀĂůƵĞ�ĐĂŶŶŽƚ�ďĞ�ĞƐƚŝŵĂƚĞĚ�ƌĞůŝĂďůǇ�ŝŶ�ǁŚŝĐŚ�ĐĂƐĞ͕�ƚŚĞǇ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�
ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ŐƌĂŶƚĞĚ͘��ŵŽƵŶƚƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ�ŽĨ�^ŚĂƌĞƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�
ĂƐ�Ă�ƌĞĚƵĐƚŝŽŶ�ŽĨ�ƐŚĂƌĞ�ĐĂƉŝƚĂů͘�/Ĩ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƌĞĐĞŝǀĞĚ�ĐĂŶŶŽƚ�ďĞ�ĞƐƚŝŵĂƚĞĚ�ƌĞůŝĂďůǇ͕�
ƚŚĞ� ŐŽŽĚƐ� Žƌ� ƐĞƌǀŝĐĞƐ� ƌĞĐĞŝǀĞĚ͕� ĂŶĚ� ƚŚĞ� ĐŽƌƌĞƐƉŽŶĚŝŶŐ� ŝŶĐƌĞĂƐĞ� ŝŶ� ĞƋƵŝƚǇ� ĂƌĞ� ŵĞĂƐƵƌĞĚ͕� ŝŶĚŝƌĞĐƚůǇ͕� ďǇ�
ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ŐƌĂŶƚĞĚ͕�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ƚŚĞ�ĞŶƚŝƚǇ�ŽďƚĂŝŶƐ�ƚŚĞ�
ŐŽŽĚƐ�Žƌ�ƚŚĞ�ĐŽƵŶƚĞƌƉĂƌƚǇ�ƌĞŶĚĞƌƐ�ƐĞƌǀŝĐĞ͘��
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���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ

;ůͿ &ŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ��

dŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ��ĂŶĂĚŝĂŶ�ĚŽůůĂƌƐ�;͞���͟Ϳ͕�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĨƵŶĐƚŝŽŶĂů�
ĐƵƌƌĞŶĐǇ͘

&ŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĂƌĞ�ƚƌĂŶƐůĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ƵƐŝŶŐ�ƚŚĞ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ�ƉƌĞǀĂŝůŝŶŐ�
Ăƚ�ƚŚĞ�ĚĂƚĞƐ�ŽĨ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶƐ͘�&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƐĞƚƚůĞŵĞŶƚ�ŽĨ�ĨŽƌĞŝŐŶ�
ĐƵƌƌĞŶĐǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�ƚƌĂŶƐůĂƚŝŽŶ�Ăƚ�ƉĞƌŝŽĚ�ĞŶĚ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ�ŽĨ�ŵŽŶĞƚĂƌǇ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�
ĚĞŶŽŵŝŶĂƚĞĚ� ŝŶ� ĐƵƌƌĞŶĐŝĞƐ� ŽƚŚĞƌ� ƚŚĂŶ� ĂŶ� �ŶƚŝƚǇ͛Ɛ� ĨƵŶĐƚŝŽŶĂů� ĐƵƌƌĞŶĐǇ� ĂƌĞ� ƌĞĐŽŐŶŝǌĞĚ� ŝŶ� ƚŚĞ� �ŽŶƐŽůŝĚĂƚĞĚ�
^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ŝŶƚĞƌĐŽŵƉĂŶǇ�
ďĂůĂŶĐĞƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŶĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĨŽƌĞŝŐŶ�ŽƉĞƌĂƚŝŽŶƐ͕�ĨŽƌ�ǁŚŝĐŚ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�
ĂƌĞ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĂĐĐƵŵƵůĂƚĞĚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�;ůŽƐƐͿ�ŝŶĐŽŵĞ͘�

dŚĞ��ŽŵƉĂŶǇ�ƚƌĂŶƐůĂƚĞƐ�ƚŚĞ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĞŶƚŝƚŝĞƐ�ǁŝƚŚ�ĚŝĨĨĞƌŝŶŐ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐŝĞƐ�ƚŽ�
ƚŚĞ�����Ăƚ�ƚŚĞ�ƉƌĞǀĂŝůŝŶŐ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�Ăƚ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ĚĂƚĞ�ĂŶĚ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�
ŽĨ�ƚŚŽƐĞ�ŽƉĞƌĂƚŝŽŶƐ�ƵƐŝŶŐ�ƚŚĞ�ĂǀĞƌĂŐĞ�ƌĂƚĞƐ�ŽĨ�ĞǆĐŚĂŶŐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ͘�'ĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ƚŚŝƐ�
ƚƌĂŶƐůĂƚŝŽŶ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ŝŶ��ĐĐƵŵƵůĂƚĞĚ�KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ͕�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ĂƌŝƐĞ͘��

;ŵͿ &ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�

dŚĞ� �ŽŵƉĂŶǇ� ĂĚŽƉƚĞĚ� /&Z^� ϵ� &ŝŶĂŶĐŝĂů� /ŶƐƚƌƵŵĞŶƚƐ� ĞĨĨĞĐƚŝǀĞ� �Ɖƌŝů� ϭ͕� ϮϬϭϴ͕� ƌĞƉůĂĐŝŶŐ� /�^� ϯϵ� &ŝŶĂŶĐŝĂů�
/ŶƐƚƌƵŵĞŶƚƐ͗�ZĞĐŽŐŶŝƚŝŽŶ�ĂŶĚ�DĞĂƐƵƌĞŵĞŶƚ͘�/&Z^�ϵ�ƵƐĞƐ�Ă�ƐŝŶŐůĞ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�Ă�ĨŝŶĂŶĐŝĂů�
ĂƐƐĞƚ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�Žƌ�ĨĂŝƌ�ǀĂůƵĞ͕�ƌĞƉůĂĐŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ŽĨ�/�^�ϯϵ͘�dŚĞ�ĂƉƉƌŽĂĐŚ�ŝŶ�/&Z^�ϵ�ŝƐ�ďĂƐĞĚ�ŽŶ�ŚŽǁ�ĂŶ�ĞŶƚŝƚǇ�ŵĂŶĂŐĞƐ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�
ŽĨ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĂŶĚ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ͘��

dŚĞ� ĐůĂƐƐŝĨŝĐĂƚŝŽŶ� ĂŶĚ� ŵĞĂƐƵƌĞŵĞŶƚ� ŽĨ� ĨŝŶĂŶĐŝĂů� ĂƐƐĞƚƐ� ŝƐ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ďƵƐŝŶĞƐƐ� ŵŽĚĞůƐ� ĨŽƌ�
ŵĂŶĂŐŝŶŐ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ�ƌĞƉƌĞƐĞŶƚ�ƐŽůĞůǇ�ƉĂǇŵĞŶƚƐ�ŽĨ�ƉƌŝŶĐŝƉĂů�
ĂŶĚ�ŝŶƚĞƌĞƐƚ�;͞^WW/͟Ϳ͘�&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�;ĞǆĐĞƉƚ�ĨŽƌ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ǁŝƚŚŽƵƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĨŝŶĂŶĐŝŶŐ�ĐŽŵƉŽŶĞŶƚƐͿ�
ĂƌĞ�ŝŶŝƚŝĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƉůƵƐ͕�ĨŽƌ�ĂŶ�ŝƚĞŵ�ŶŽƚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͕�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�
ĂŶĚ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĞŝƚŚĞƌ͗�

;ŝͿ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ͖��
;ŝŝͿ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�;Η&sdK�/ΗͿ͕�Žƌ��
;ŝŝŝͿ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�;Η&sdW>ΗͿ��
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
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���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ŵͿ &ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�;ĐŽŶƚŝŶƵĞĚͿ�

dŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŵĞĞƚ�ƚŚĞ�
^WW/�ƚĞƐƚ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ƵŶĚĞƌ�ǁŚŝĐŚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂƌĞ�ŵĂŶĂŐĞĚ͘�&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂƌĞ�
ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƌĞĐůĂƐƐŝĨŝĞĚ�ŽŶůǇ�ǁŚĞŶ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ƵŶĚĞƌ�ǁŚŝĐŚ�ƚŚĞǇ�ĂƌĞ�ŵĂŶĂŐĞĚ�ŚĂƐ�ĐŚĂŶŐĞĚ͘��ůů�
ƌĞĐůĂƐƐŝĨŝĐĂƚŝŽŶƐ�ĂƌĞ�ƚŽ�ďĞ�ĂƉƉůŝĞĚ�ƉƌŽƐƉĞĐƚŝǀĞůǇ�ĨƌŽŵ�ƚŚĞ�ƌĞĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ĚĂƚĞ͘��

�Ğďƚ�ŝŶǀĞƐƚŵĞŶƚ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂƌĞ�ŽŶůǇ�ƌĞĐŽƌĚĞĚ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ŚĞůĚ�ǁŝƚŚŝŶ�Ă�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�
ǁŝƚŚ�ƚŚĞ�ŽďũĞĐƚŝǀĞ�ƚŽ�ŚŽůĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽůůĞĐƚ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ�ĂŶĚ�ŵĞĞƚ�ƚŚĞ�^WW/�
ƚĞƐƚ͘��

dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďƵƐŝŶĞƐƐ�ŵŽĚĞůƐ�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ǁĂƐ�ŵĂĚĞ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�
ŽĨ�ŝŶŝƚŝĂů�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ��Ɖƌŝů�ϭ͕�ϮϬϭϴ�Žƌ�ŽŶ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ͕�ŝĨ�ůĂƚĞƌ͘�dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ǁŚĞƚŚĞƌ�ĐŽŶƚƌĂĐƚƵĂů�
ĐĂƐŚ�ĨůŽǁƐ�ŽŶ�ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ŵĞĞƚ�ƚŚĞ�^WW/�ƚĞƐƚ�ǁĂƐ�ŵĂĚĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨĂĐƚƐ�ĂŶĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƐ�Ăƚ�ƚŚĞ�
ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ͘��

�ŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�/�^�ϯϵ͕�Ăůů�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ŚĞůĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ƵŶĚĞƌ�/&Z^�ϵ͕�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĞŵďĞĚĚĞĚ�
ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚŝĞƐ�ŽŶ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ͕�ĂƌĞ� ŝŶŝƚŝĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ� ĨĂŝƌ�ǀĂůƵĞ͕�ƉůƵƐ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ͕�
ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŵĞƚŚŽĚ͘��

�ŵďĞĚĚĞĚ� ĚĞƌŝǀĂƚŝǀĞƐ� ĂƌĞ� ƐĞƉĂƌĂƚĞĚ� ĨƌŽŵ� ƚŚĞ� ŚŽƐƚ� ĐŽŶƚƌĂĐƚ� ƵƉŽŶ� ŝŶŝƚŝĂů� ƌĞĐŽŐŶŝƚŝŽŶ� ĂŶĚ� ĂĐĐŽƵŶƚĞĚ� ĨŽƌ�
ƐĞƉĂƌĂƚĞůǇ�Ăƚ�&sdW>�ǁŚĞŶ�ƚŚĞ�ŚŽƐƚ�ĐŽŶƚƌĂĐƚ�ŝƐ�ŶŽƚ�Ă�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ĂŶĚ�ĐĞƌƚĂŝŶ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ŵĞƚ͘�

dŚĞ��ŽŵƉĂŶǇ�ĐůĂƐƐŝĨŝĞƐ�ĚĞƌŝǀĂƚŝǀĞ�ĂƐƐĞƚƐ͕�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ŚĞůĚ͕�ĂŶĚ�ĐĞƌƚĂŝŶ�ůŽĂŶ�ƌĞĐĞŝǀĂďůĞ�ĂƐ�
ĨŝŶĂŶĐŝĂů� ĂƐƐĞƚƐ� Ăƚ� &sdW>͘� �ƚ� ŝŶŝƚŝĂů� ƌĞĐŽŐŶŝƚŝŽŶ͕� ƚŚĞƐĞ� ĨŝŶĂŶĐŝĂů� ĂƐƐĞƚƐ� ĂƌĞ� ƌĞĐŽŐŶŝǌĞĚ� Ăƚ� ĨĂŝƌ� ǀĂůƵĞ͘� /Ĩ� ƚŚĞ�
ƚƌĂŶƐĂĐƚŝŽŶ� ƉƌŝĐĞ� ĚŽĞƐ� ŶŽƚ� ĞƋƵĂů� ƚŽ� ĨĂŝƌ� ǀĂůƵĞ͕� ŵĂŶĂŐĞŵĞŶƚ� ŵĞĂƐƵƌĞƐ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ĞĂĐŚ� ĨŝŶĂŶĐŝĂů�
ŝŶƐƚƌƵŵĞŶƚ�ĂŶĚ�ĂŶǇ�ƵŶƌĞĂůŝǌĞĚ�ŐĂŝŶƐ�Žƌ�ůŽƐƐĞƐ�Ăƚ�ŝŶĐĞƉƚŝŽŶ�ŝƐ�ĞŝƚŚĞƌ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�Žƌ�ĚĞĨĞƌƌĞĚ͕�
ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚĞƚŚĞƌ�ƚŚĞ�ǀĂůƵĂƚŝŽŶ�ŝŶƉƵƚƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ŽďƐĞƌǀĂďůĞ�ŵĂƌŬĞƚ�ĚĂƚĂ͘�dŚĞ�ƐƵďƐĞƋƵĞŶƚ�ĐŚĂŶŐĞƐ�
ŝŶ� ĨĂŝƌ� ǀĂůƵĞ� ĂƌĞ� ƌĞĐŽŐŶŝǌĞĚ� ŝŶ� ƉƌŽĨŝƚ� Žƌ� ůŽƐƐ� ĨŽƌ� ƚŚĞ� ƉĞƌŝŽĚ͘� �ŝƌĞĐƚůǇ� ĂƚƚƌŝďƵƚĂďůĞ� ƚƌĂŶƐĂĐƚŝŽŶ� ĐŽƐƚƐ� ŽŶ�
ĂĐƋƵŝƐŝƚŝŽŶ�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ĂƐ�ŝŶĐƵƌƌĞĚ͘���
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�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
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���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ŵͿ &ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�;ĐŽŶƚŝŶƵĞĚͿ�

dŚĞ� ĨŽůůŽǁŝŶŐ� ƚĂďůĞ� ƐƵŵŵĂƌŝǌĞƐ� ƚŚĞ� ŽƌŝŐŝŶĂů� ŵĞĂƐƵƌĞŵĞŶƚ� ĐĂƚĞŐŽƌŝĞƐ� ƵŶĚĞƌ� /�^� ϯϵ� ĂŶĚ� ƚŚĞ� ŶĞǁ�
ŵĞĂƐƵƌĞŵĞŶƚ�ĐĂƚĞŐŽƌŝĞƐ�ƵŶĚĞƌ�/&Z^�ϵ�ĨŽƌ�ĞĂĐŚ�ĐůĂƐƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ͗�

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ͬ�ůŝĂďŝůŝƚǇ� /�^�ϯϵ� /&Z^�ϵ�
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� &sdW>� �ŵŽƌƚŝǌĞĚ�ĐŽƐƚ�
�ĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ� >ŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ� �ŵŽƌƚŝǌĞĚ�ĐŽƐƚ�
>ŽĂŶ�ƌĞĐĞŝǀĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ� &sdW>�
�ŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ� &sdW>� &sdW>�
�ĞƌŝǀĂƚŝǀĞƐ�ĂŶĚ�ĞŵďĞĚĚĞĚ�ĚĞƌŝǀĂƚŝǀĞƐ� EŽƚ�ĂƉƉůŝĐĂďůĞ� &sdW>�
KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ� >ŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ� �ŵŽƌƚŝǌĞĚ�ĐŽƐƚ�
�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ� KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ� �ŵŽƌƚŝǌĞĚ�ĐŽƐƚ�
WƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ� KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ� �ŵŽƌƚŝǌĞĚ�ĐŽƐƚ�
KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� EŽƚ�ĂƉƉůŝĐĂďůĞ� �ŵŽƌƚŝǌĞĚ�ĐŽƐƚ�ĂŶĚ�

&sdW>�
>ŽŶŐͲƚĞƌŵ�ĚĞďƚ� KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ� �ŵŽƌƚŝǌĞĚ�ĐŽƐƚ�
>ĞĂƐĞ�ůŝĂďŝůŝƚǇ� KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ� �ŵŽƌƚŝǌĞĚ�ĐŽƐƚ�
KƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ� EŽƚ�ĂƉƉůŝĐĂďůĞ� �ŵŽƌƚŝǌĞĚ�ĐŽƐƚ�
WƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ƉĂǇĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ� �ŵŽƌƚŝǌĞĚ�ĐŽƐƚ�
�ŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ʹ�ůŝĂďŝůŝƚǇ�ĐŽŵƉŽŶĞŶƚ� KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ� �ŵŽƌƚŝǌĞĚ�ĐŽƐƚ�
�ĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŽŶ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ� &sdW>� &sdW>�

;ŶͿ /ŵƉĂŝƌŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�

hŶĚĞƌ�/&Z^�ϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂƉƉůǇ�ĂŶ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�;͞��>͟Ϳ�ŵŽĚĞů�ƚŽ�Ăůů�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�
ŶŽƚ� ŚĞůĚ� Ăƚ� &sdW>͕� ǁŚĞƌĞ� ĐƌĞĚŝƚ� ůŽƐƐĞƐ� ƚŚĂƚ� ĂƌĞ� ĞǆƉĞĐƚĞĚ� ƚŽ� ƚƌĂŶƐƉŝƌĞ� ŝŶ� ĨƵƚƵƌĞ� ǇĞĂƌƐ� ĂƌĞ� ƉƌŽǀŝĚĞĚ� ĨŽƌ͕�
ŝƌƌĞƐƉĞĐƚŝǀĞ�ŽĨ�ǁŚĞƚŚĞƌ�Ă�ůŽƐƐ�ĞǀĞŶƚ�ŚĂƐ�ŽĐĐƵƌƌĞĚ�Žƌ�ŶŽƚ�ĂƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�^ƚĂƚĞŵĞŶƚ�ŽĨ�&ŝŶĂŶĐŝĂů�WŽƐŝƚŝŽŶ͘�&Žƌ�
Ăůů�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂƉƉůŝĞĚ�ƚŚĞ�ƐŝŵƉůŝĨŝĞĚ�ĂƉƉƌŽĂĐŚ�ƵŶĚĞƌ�/&Z^�ϵ�ĂŶĚ�ŚĂƐ�ĐĂůĐƵůĂƚĞĚ���>Ɛ�
ďĂƐĞĚ�ŽŶ�ůŝĨĞƚŝŵĞ���>Ɛ͘���>Ɛ�ĂƌĞ�ƉƌŽďĂďŝůŝƚǇͲǁĞŝŐŚƚĞĚ�ĞƐƚŝŵĂƚĞƐ�ŽĨ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ͘�dŚĞǇ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�
ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�Ăůů�ĐĂƐŚ�ƐŚŽƌƚĨĂůůƐ�;ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ�ĂŶĚ�ĞǆƉĞĐƚĞĚ�ĐĂƐŚ�ĨůŽǁƐͿ�
ĚŝƐĐŽƵŶƚĞĚ� Ăƚ� ƚŚĞ� ĞĨĨĞĐƚŝǀĞ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ� ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ĂƐƐĞƚ͘� dŚĞ� �ŽŵƉĂŶǇ� ĞƐƚŝŵĂƚĞƐ� ��>� ƚĂŬŝŶŐ� ŝŶƚŽ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŚŝƐƚŽƌŝĐĂů� ĐƌĞĚŝƚ� ůŽƐƐ� ĞǆƉĞƌŝĞŶĐĞ� ĂŶĚ� ĨŝŶĂŶĐŝĂů� ĨĂĐƚŽƌƐ� ƐƉĞĐŝĨŝĐ� ƚŽ� ƚŚĞ� ĚĞďƚŽƌƐ� ĂŶĚ� ŐĞŶĞƌĂů�
ĞĐŽŶŽŵŝĐ�ĐŽŶĚŝƚŝŽŶƐ͘��

� �ǀŝĚĞŶĐĞ�ƚŚĂƚ�Ă�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ŝƐ�ĐƌĞĚŝƚ�ŝŵƉĂŝƌĞĚ�ŵĂǇ�ŝŶĐůƵĚĞ͗���

ͻ�ƐŝŐŶŝĨŝĐĂŶƚ�ĨŝŶĂŶĐŝĂů�ĚŝĨĨŝĐƵůƚǇ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ�Žƌ�ĐŽƵŶƚĞƌƉĂƌƚǇ͖�Žƌ��
ͻ�ĚĞĨĂƵůƚ�Žƌ�ĚĞůŝŶƋƵĞŶĐǇ�ŝŶ�ŝŶƚĞƌĞƐƚ�Žƌ�ƉƌŝŶĐŝƉĂů�ƉĂǇŵĞŶƚƐ͖�Žƌ��
ͻ�ŝƚ�ŝƐ�ďĞĐŽŵŝŶŐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ƚŚĞ�ďŽƌƌŽǁĞƌ�ǁŝůů�ĞŶƚĞƌ�ďĂŶŬƌƵƉƚĐǇ�Žƌ�ƌĞŽƌŐĂŶŝǌĂƚŝŽŶ͘��
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���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ŶͿ /ŵƉĂŝƌŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�;ĐŽŶƚŝŶƵĞĚͿ�

dŚĞ�ŐƌŽƐƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŝƐ�ƌĞĚƵĐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ĂŶ�ĂůůŽǁĂŶĐĞ�ĂĐĐŽƵŶƚ͘�tŚĞŶ�Ă�
ĨŝŶĂŶĐŝĂů� ĂƐƐĞƚ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƵŶĐŽůůĞĐƚŝďůĞ͕� ŝƚ� ŝƐ� ǁƌŝƚƚĞŶ� ŽĨĨ� ĂŐĂŝŶƐƚ� ƚŚĞ� ĂůůŽǁĂŶĐĞ� ĂĐĐŽƵŶƚ͘� ^ƵďƐĞƋƵĞŶƚ�
ƌĞĐŽǀĞƌŝĞƐ�ŽĨ�ĂŵŽƵŶƚƐ�ƉƌĞǀŝŽƵƐůǇ�ǁƌŝƚƚĞŶ�ŽĨĨ�ĂƌĞ� ĐƌĞĚŝƚĞĚ� ĂŐĂŝŶƐƚ� ƚŚĞ�ĂůůŽǁĂŶĐĞ�ĂĐĐŽƵŶƚ͘��ŚĂŶŐĞƐ� ŝŶ� ƚŚĞ�
ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĂůůŽǁĂŶĐĞ�ĂĐĐŽƵŶƚ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͘��

�;ŽͿ��ŽƌƉŽƌĂƚĞ�ƌĞŽƌŐĂŶŝǌĂƚŝŽŶ�

dƌĂŶƐĂĐƚŝŽŶƐ�ǁŚĞƌĞďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆĐŚĂŶŐĞƐ�ŝƚƐ�ŽǁŶ�ĞƋƵŝƚǇ�ŝŶƚĞƌĞƐƚ�ĨŽƌ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ƌĞĐĞŝǀŝŶŐ�ĞŶƚŝƚǇ͕�ĂŶĚ�ƚŚĞ�
ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĞŶƚŝƚǇ�ĂŶĚ�ŶĞǁ�ĞŶƚŝƚǇ�ƌĞŵĂŝŶ�ƚŚĞ�ƐĂŵĞ� ŝŵŵĞĚŝĂƚĞůǇ�ďĞĨŽƌĞ�ĂŶĚ�ĂĨƚĞƌ�ƚŚĞ�
ƚƌĂŶƐĂĐƚŝŽŶ͕�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƌĞŽƌŐĂŶŝǌĂƚŝŽŶƐ͘�dŚĞƐĞ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ƵƐŝŶŐ�ƉƌĞĚĞĐĞƐƐŽƌ�ĂĐĐŽƵŶƚŝŶŐ͘�
dŚĞ�ĂĐƋƵŝƌĞĚ�ŶĞƚ�ĂƐƐĞƚƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�ŽŶ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ͘��ŶǇ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�
ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŐŝǀĞŶ�ĂŶĚ�ƚŚĞ�ŶĞƚ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ĚĞĨŝĐŝƚ͘�

�;ƉͿ� ��ĂƐŝĐ�ĂŶĚ�ĚŝůƵƚĞĚ�ůŽƐƐ�ƉĞƌ�ƐŚĂƌĞ�

dŚĞ� �ŽŵƉĂŶǇ� ƉƌĞƐĞŶƚƐ� ďĂƐŝĐ� ůŽƐƐ� ƉĞƌ� ƐŚĂƌĞ� ĚĂƚĂ� ĨŽƌ� ŝƚƐ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ͕� ĐĂůĐƵůĂƚĞĚ� ďǇ� ĚŝǀŝĚŝŶŐ� ƚŚĞ� ůŽƐƐ�
ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ� ĐŽŵŵŽŶ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ďǇ� ƚŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�
ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ͘�dŚĞ�ĚŝůƵƚĞĚ� ůŽƐƐ�ƉĞƌ�ƐŚĂƌĞ� ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĂĚũƵƐƚŝŶŐ�ƚŚĞ� ůŽƐƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�
ĐŽŵŵŽŶ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ƚŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĨŽƌ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�Ăůů�
ŽƉƚŝŽŶƐ͕� ĐŽŶǀĞƌƚŝďůĞ� ĚĞďĞŶƚƵƌĞƐ� ĂŶĚ� ƐŝŵŝůĂƌ� ŝŶƐƚƌƵŵĞŶƚƐ� ŽƵƚƐƚĂŶĚŝŶŐ� ƚŚĂƚ�ŵĂǇ� ĂĚĚ� ƚŽ� ƚŚĞ� ƚŽƚĂů� ŶƵŵďĞƌ� ŽĨ�
ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͘��Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ϮϬϭϴ͕�ĂŶĚ�ϮϬϭϳ͕�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĚŝůƵƚĞĚ�ůŽƐƐ�ƉĞƌ�ƐŚĂƌĞ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�
ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ�ĂŶĚ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ĂƐ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶƚŝͲĚŝůƵƚŝǀĞ͘�
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���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ƋͿ���EĞǁ�ƐƚĂŶĚĂƌĚƐ�ĂĚŽƉƚĞĚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�

ŝ͘ /&Z^�ϵ�&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�

/Ŷ�:ƵůǇ�ϮϬϭϰ͕�ƚŚĞ�/�^��ŝƐƐƵĞĚ�ƚŚĞ�ĨŝŶĂů�ƉƵďůŝĐĂƚŝŽŶ�ŽĨ�/&Z^�ϵ͘��/&Z^�ϵ� ŝŶƚƌŽĚƵĐĞƐ�ŶĞǁ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�
ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͕�Ă�ƐŝŶŐůĞ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ĞǆƉĞĐƚĞĚ�ůŽƐƐ�ŝŵƉĂŝƌŵĞŶƚ�
ŵŽĚĞů�ĂŶĚ�Ă�ƐƵďƐƚĂŶƚŝĂůůǇ�ƌĞĨŽƌŵĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŚĞĚŐĞ�ĂĐĐŽƵŶƚŝŶŐ͘�/&Z^�ϵ�ǁĂƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŽŶ�
�Ɖƌŝů� ϭ͕� ϮϬϭϴ͘� dŚĞ� ĂĚŽƉƚŝŽŶ� ŽĨ� ƚŚŝƐ� ĂŵĞŶĚŵĞŶƚ� ĚŝĚ� ŶŽƚ� ŚĂǀĞ� Ă� ŵĂƚĞƌŝĂů� ŝŵƉĂĐƚ� ŽŶ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ�
ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘���

ŝŝ͘ /&Z^�ϭϱ�ZĞǀĞŶƵĞ�ĨƌŽŵ��ŽŶƚƌĂĐƚƐ�ǁŝƚŚ��ƵƐƚŽŵĞƌƐ�

/&Z^�ϭϱ�ZĞǀĞŶƵĞ� ĨƌŽŵ��ŽŶƚƌĂĐƚƐ�ǁŝƚŚ��ƵƐƚŽŵĞƌƐ�ǁĂƐ� ŝƐƐƵĞĚ�ďǇ� ƚŚĞ� /�^�� ŝŶ� :ƵŶĞ�ϮϬϭϰ͘�dŚĞ��ŽŵƉĂŶǇ�
ĂĚŽƉƚĞĚ�/&Z^�ϭϱ�ĞĨĨĞĐƚŝǀĞ��Ɖƌŝů�ϭ͕�ϮϬϭϴ͘��dŚĞ�ŽďũĞĐƚŝǀĞ�ŽĨ�/&Z^�ϭϱ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƐŝŶŐůĞ͕�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ŵŽĚĞů�ĨŽƌ�Ăůů�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ͘�dŚĞ�ƵŶĚĞƌůǇŝŶŐ�ƉƌŝŶĐŝƉůĞ�ŝƐ�ƚŚĂƚ�ĂŶ�ĞŶƚŝƚǇ�
ǁŝůů�ƌĞĐŽŐŶŝǌĞ�ƌĞǀĞŶƵĞ�ƚŽ�ĚĞƉŝĐƚ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ĐŽŶƚƌŽů�ŽĨ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�Ăƚ�ĂŶ�ĂŵŽƵŶƚ�ƚŚĂƚ�
ƚŚĞ� ĞŶƚŝƚǇ� ĞǆƉĞĐƚƐ� ƚŽ� ďĞ� ĞŶƚŝƚůĞĚ� ƚŽ� ŝŶ� ĞǆĐŚĂŶŐĞ� ĨŽƌ� ƚŚŽƐĞ� ŐŽŽĚƐ� Žƌ� ƐĞƌǀŝĐĞƐ͘� /ƚ� ĂůƐŽ� ĐŽŶƚĂŝŶƐ� ŶĞǁ�
ĚŝƐĐůŽƐƵƌĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��

dŚĞ�ŵŽĚĞů�ĨĞĂƚƵƌĞƐ�Ă�ĨŝǀĞͲƐƚĞƉ�ĐŽŶƚƌĂĐƚͲďĂƐĞĚ�ĂŶĂůǇƐŝƐ�ƚŽ͗�
ϭ͘�/ĚĞŶƚŝĨǇ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�Ă�ĐƵƐƚŽŵĞƌ͖��
Ϯ͘�/ĚĞŶƚŝĨǇ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶ;ƐͿ�ŝŶ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͖���
ϯ͘��ĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝĐĞ͖�
ϰ͘��ůůŽĐĂƚĞ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝĐĞ�ƚŽ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶ;ƐͿ�ŝŶ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͖�ĂŶĚ�
ϱ͘�ZĞĐŽŐŶŝǌĞ�ƌĞǀĞŶƵĞ�ǁŚĞŶ�Žƌ�ĂƐ�ƚŚĞ��ŽŵƉĂŶǇ�ƐĂƚŝƐĨŝĞƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶ;ƐͿ͘�

^ŽŵĞ�ĐƵƐƚŽŵĞƌ�ĐŽŶƚƌĂĐƚƐ�ĨŽƌ�ƚŚĞ�ƐĂůĞ�ŽĨ�ĐĂŶŶĂďŝƐ�ŐŝǀĞ�ƌŝƐĞ�ƚŽ�ǀĂƌŝĂďůĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƉĂǇĂďůĞ�ƚŽ�ĚŝƐƚƌŝďƵƚŽƌƐ͘�
tŚĞƌĞ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŝŶ� Ă� ĐŽŶƚƌĂĐƚ� ŝŶĐůƵĚĞƐ� Ă� ǀĂƌŝĂďůĞ� ĂŵŽƵŶƚ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ĞƐƚŝŵĂƚĞƐ� ƚŚĞ�ŵŽƐƚ� ůŝŬĞůǇ�
ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ǀĂƌŝĂďůĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ďĂƐĞĚ�ŽŶ�ŚŝƐƚŽƌŝĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĐŽŶƚƌĂĐƚ�ƚĞƌŵƐ͘�

dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞƐ�ƌĞǀĞŶƵĞ�ŝŶ�ĂŶ�ĂŵŽƵŶƚ�ƚŚĂƚ�ƌĞĨůĞĐƚƐ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆƉĞĐƚƐ�ƚŽ�
ƌĞĐĞŝǀĞ�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĂŶǇ�ǀĂƌŝĂƚŝŽŶ�ƚŚĂƚ�ŵĂǇ�ƌĞƐƵůƚ�ĨƌŽŵ�ƌŝŐŚƚƐ�ŽĨ�ƌĞƚƵƌŶ͘�

dŚĞ�ĂĚŽƉƚŝŽŶ�ŽĨ�/&Z^�ϭϱ�ĚŝĚ�ŶŽƚ�ŚĂǀĞ�Ă�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��
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ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ƋͿ EĞǁ�ƐƚĂŶĚĂƌĚƐ�ĂĚŽƉƚĞĚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�;ĐŽŶƚŝŶƵĞĚͿ�

ŝŝŝ͘ /&Z^�ϭϲ�>ĞĂƐĞƐ�

KŶ�:ĂŶƵĂƌǇ�ϭϯ͕�ϮϬϭϲ͕�ƚŚĞ�/�^��ŝƐƐƵĞĚ�/&Z^�ϭϲ�>ĞĂƐĞƐ�;͞/&Z^�ϭϲ͟Ϳ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�ĞŶƚŝƚŝĞƐ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ůĞĂƐĞ�
ĂƐƐĞƚƐ�ĂŶĚ�ůĞĂƐĞ�ŽďůŝŐĂƚŝŽŶƐ�ŽŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘�&Žƌ�ůĞƐƐĞĞƐ͕�/&Z^�ϭϲ�ƌĞŵŽǀĞƐ�ƚŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ůĞĂƐĞƐ�ĂƐ�
ĞŝƚŚĞƌ� ŽƉĞƌĂƚŝŶŐ� ůĞĂƐĞƐ� Žƌ� ĨŝŶĂŶĐĞ� ůĞĂƐĞƐ͕� ĞĨĨĞĐƚŝǀĞůǇ� ƚƌĞĂƚŝŶŐ� Ăůů� ůĞĂƐĞƐ� ĂƐ� ĨŝŶĂŶĐĞ� ůĞĂƐĞƐ͘� �Ɛ� Ă� ƉƌĂĐƚŝĐĂů�
ĞǆƉĞĚŝĞŶƚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ĞǆĐůƵĚĞ�ĐĞƌƚĂŝŶ�ƐŚŽƌƚͲƚĞƌŵ�ůĞĂƐĞƐ�;ůĞƐƐ�ƚŚĂŶ�ϭϮ�ŵŽŶƚŚƐͿ�ĂŶĚ�ůĞĂƐĞƐ�ŽĨ�ůŽǁͲ
ǀĂůƵĞ�ĂƐƐĞƚƐ�ĨƌŽŵ�ƚŚĞ�ĂďŽǀĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ŵĂǇ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ƚƌĞĂƚĞĚ�ĂƐ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ͘��

>ĞƐƐŽƌƐ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ǁŝƚŚ�Ă�ĚƵĂů�ůĞĂƐĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŵŽĚĞů͘��ůĂƐƐŝĨŝĐĂƚŝŽŶ�ǁŝůů�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�ĂŶĚ�ǁŚĞŶ�Ă�
ůĞƐƐŽƌ�ǁŝůů�ƌĞĐŽŐŶŝǌĞ�ůĞĂƐĞ�ƌĞǀĞŶƵĞ͕�ĂŶĚ�ǁŚĂƚ�ĂƐƐĞƚƐ�ǁŽƵůĚ�ďĞ�ƌĞĐŽƌĚĞĚ͘��

/&Z^�ϭϲ�ŝƐ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ǇĞĂƌƐ�ďĞŐŝŶŶŝŶŐ�ŽŶ�Žƌ�ĂĨƚĞƌ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϵ�ĂŶĚ�ŵĂǇ�ďĞ�ĂƉƉůŝĞĚ�ƌĞƚƌŽƐƉĞĐƚŝǀĞůǇ�Žƌ�
ƵƐŝŶŐ�Ă�ŵŽĚŝĨŝĞĚ� ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ĂƉƉƌŽĂĐŚ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĐŚŽƐĞŶ�ƚŽ�ĞĂƌůǇ�ĂĚŽƉƚ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ǁŝƚŚ�ĂŶ�
ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ŽĨ��Ɖƌŝů� ϭ͕� ϮϬϭϴ͕�ǁŚŝĐŚ� ĐŽŝŶĐŝĚĞƐ�ǁŝƚŚ� ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂĚŽƉƚŝŽŶ�ŽĨ� /&Z^�ϭϱ�ZĞǀĞŶƵĞ� ĨƌŽŵ�
�ŽŶƚƌĂĐƚƐ�ǁŝƚŚ��ƵƐƚŽŵĞƌƐ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƐĞůĞĐƚĞĚ�ƚŽ�ƵƐĞ�ƚŚĞ�ŵŽĚŝĨŝĞĚ�ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ĂƉƉƌŽĂĐŚ�ǁŚŝĐŚ�
ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ƌĞƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŝŽƌ�ƉĞƌŝŽĚ�ĨŝŶĂŶĐŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƐ�ƚŚĞ�ĐƵŵƵůĂƚŝǀĞ�ĞĨĨĞĐƚ�ŽĨ�ĂƉƉůǇŝŶŐ�ƚŚĞ�
ƐƚĂŶĚĂƌĚ�ƚŽ�ƉƌŝŽƌ�ƉĞƌŝŽĚƐ�ŝƐ�ƌĞĐŽƌĚĞĚ�ĂƐ�ĂŶ�ĂĚũƵƐƚŵĞŶƚ�ƚŽ�ŽƉĞŶŝŶŐ�ƌĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ͘�KŶ�ŝŶŝƚŝĂů�ĂĚŽƉƚŝŽŶ͕�
ŵĂŶĂŐĞŵĞŶƚ�ŚĂƐ�ĞůĞĐƚĞĚ�ƚŽ�ƵƐĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌĂĐƚŝĐĂů�ĞǆƉĞĚŝĞŶƚƐ�ƉĞƌŵŝƚƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƐƚĂŶĚĂƌĚ͗��

x �ƉƉůǇ�Ă�ƐŝŶŐůĞ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ƚŽ�Ă�ƉŽƌƚĨŽůŝŽ�ŽĨ�ůĞĂƐĞƐ�ǁŝƚŚ�ƐŝŵŝůĂƌ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͖��
x �ĐĐŽƵŶƚ�ĨŽƌ�ůĞĂƐĞƐ�ǁŝƚŚ�Ă�ƌĞŵĂŝŶŝŶŐ�ƚĞƌŵ�ŽĨ�ůĞƐƐ�ƚŚĂŶ�ϭϮ�ŵŽŶƚŚƐ�ĂƐ�Ăƚ��Ɖƌŝů�ϭ͕�ϮϬϭϴ�ĂƐ�ƐŚŽƌƚͲƚĞƌŵ�

ůĞĂƐĞƐ͖��
x EŽƚ�ƐĞƉĂƌĂƚŝŶŐ�ŶŽŶͲůĞĂƐĞ�ĐŽŵƉŽŶĞŶƚƐ� ĨƌŽŵ�ůĞĂƐĞ�ĐŽŵƉŽŶĞŶƚƐ�ĂŶĚ� ŝŶƐƚĞĂĚ�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�ĞĂĐŚ�

ůĞĂƐĞ�ĐŽŵƉŽŶĞŶƚ�ĂŶĚ�ĂŶǇ�ĂƐƐŽĐŝĂƚĞĚ�ŶŽŶͲůĞĂƐĞ�ĐŽŵƉŽŶĞŶƚ�ĂƐ�Ă�ƐŝŶŐůĞ�ůĞĂƐĞ�ĐŽŵƉŽŶĞŶƚ͖�
x �ĐĐŽƵŶƚ�ĨŽƌ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ�ĂŶĚ�ŶŽƚ�ƌĞĐŽŐŶŝǌĞ�Ă�ƌŝŐŚƚͲŽĨͲƵƐĞ�;͞ZKh͟Ϳ�ĂƐƐĞƚ�ŝĨ�ƚŚĞ�

ƵŶĚĞƌůǇŝŶŐ�ĂƐƐĞƚ�ŝƐ�ŽĨ�ůŽǁ�ĚŽůůĂƌ�ǀĂůƵĞ͖�ĂŶĚ�
x dŚĞ�ƵƐĞ�ŽĨ�ŚŝŶĚƐŝŐŚƚ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ůĞĂƐĞ�ƚĞƌŵ�ǁŚĞƌĞ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ĐŽŶƚĂŝŶƐ�ƚĞƌŵƐ�ƚŽ�ĞǆƚĞŶĚ�Žƌ�

ƚĞƌŵŝŶĂƚĞ�ƚŚĞ�ůĞĂƐĞ͘�

hƉŽŶ� ƚŚĞ� ĂĚŽƉƚŝŽŶ� ŽĨ� /&Z^� ϭϲ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ƌĞĐŽŐŶŝǌĞĚ� ůĞĂƐĞ� ůŝĂďŝůŝƚŝĞƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ůĞĂƐĞƐ� ƵŶĚĞƌ� ƚŚĞ�
ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ƚŚĞ�ŶĞǁ�ƐƚĂŶĚĂƌĚ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ͕�ĚŝƐĐŽƵŶƚĞĚ�
ƵƐŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŝŶĐƌĞŵĞŶƚĂů�ďŽƌƌŽǁŝŶŐ�ƌĂƚĞ�ĨŽƌ�ƐŝŵŝůĂƌ�ĂƐƐĞƚƐ͕�ĂƐ�Ăƚ��Ɖƌŝů�ϭ͕�ϮϬϭϴ͘�dŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ZKh�
ĂƐƐĞƚƐ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ĂŵŽƵŶƚ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ŽŶ��Ɖƌŝů�ϭ͕�ϮϬϭϴ͘�tŚĞŶ�ŵĞĂƐƵƌŝŶŐ�ƚŚĞ�ůĞĂƐĞ�
ůŝĂďŝůŝƚŝĞƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĚŝƐĐŽƵŶƚĞĚ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ƵƐŝŶŐ�ƚŚĞ�ŝŶĐƌĞŵĞŶƚĂů�ďŽƌƌŽǁŝŶŐ�ƌĂƚĞ�Ăƚ��Ɖƌŝů�ϭ͕�ϮϬϭϴ͘�
dŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƌĂƚĞ�ĂƉƉůŝĞĚ�ŝƐ�ϲ͘ϭϰй͘�

�ĚŽƉƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞǁ�ƐƚĂŶĚĂƌĚ�ŚĂƐ�ƌĞƐƵůƚĞĚ�ŝŶ�ƚŚĞ�ƌĞĐŽŐŶŝƚŝŽŶ͕�ĂƐ�Ăƚ��Ɖƌŝů�ϭ͕�ϮϬϭϴ͕�ŽĨ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ZKh�
ĂƐƐĞƚƐ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψϱϳϯ͕ϯϵϰ�ĂŶĚ�Ψϱϳϯ͕ϯϵϰ͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘�DĂŶĂŐĞŵĞŶƚ�ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ZKh�ĂƐƐĞƚƐ�ĂŶĚ�
ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ůĞĂƐĞ�ŽĨ�ŽĨĨŝĐĞ�ƐƉĂĐĞ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͘��
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϯ͘� ^ŝŐŶŝĨŝĐĂŶƚ��ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ƋͿ EĞǁ�ƐƚĂŶĚĂƌĚƐ�ĂĚŽƉƚĞĚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�;ĐŽŶƚŝŶƵĞĚͿ�

ŝǀ͘ /&Z^�ϭϲ�>ĞĂƐĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƉƌŽǀŝĚĞƐ�Ă�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ƌĞƉŽƌƚĞĚ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�
ƚŽ�ƚŚĞ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�Ăƚ��Ɖƌŝů�ϭ͕�ϮϬϭϴ͗�

;ƌͿ EĞǁ�/&Z^�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ŝƐƐƵĞ�ďƵƚ�ŶŽƚ�ǇĞƚ�ĞĨĨĞĐƚŝǀĞ�

/&Z/�� Ϯϯ�hŶĐĞƌƚĂŝŶƚǇ� ŽǀĞƌ� ŝŶĐŽŵĞ� ƚĂǆ� ƚƌĞĂƚŵĞŶƚƐ� ĐůĂƌŝĨŝĞƐ� ƚŚĞ� ĂƉƉůŝĐĂƚŝŽŶ� ŽĨ� ƌĞĐŽŐŶŝƚŝŽŶ� ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ�
ƌĞƋƵŝƌĞŵĞŶƚ� ŝŶ� /�^� ϭϮ͕� /ŶĐŽŵĞ� dĂǆĞƐ͕�ǁŚĞŶ� ƚŚĞƌĞ� ŝƐ� ƵŶĐĞƌƚĂŝŶƚǇ� ŽǀĞƌ� ŝŶĐŽŵĞ� ƚĂǆ� ƚƌĞĂƚŵĞŶƚƐ͘� /ƚ� ƐƉĞĐŝĨŝĐĂůůǇ�
ĂĚĚƌĞƐƐĞƐ�ǁŚĞƚŚĞƌ�ĂŶ�ĞŶƚŝƚǇ�ĐŽŶƐŝĚĞƌƐ�ĞĂĐŚ�ƚĂǆ�ƚƌĞĂƚŵĞŶƚ� ŝŶĚĞƉĞŶĚĞŶƚůǇ�Žƌ�ĐŽůůĞĐƚŝǀĞůǇ͕�ƚŚĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶ�
ĞŶƚŝƚǇ�ŵĂŬĞƐ�ĂďŽƵƚ�ƚŚĞ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ƚĂǆ�ƚƌĞĂƚŵĞŶƚƐ�ďǇ�ƚĂǆĂƚŝŽŶ�ĂƵƚŚŽƌŝƚŝĞƐ͕�ŚŽǁ�ĂŶ�ĞŶƚŝƚǇ�ĚĞƚĞƌŵŝŶĞƐ�ƚĂǆĂďůĞ�
ƉƌŽĨŝƚ�;ƚĂǆ�ůŽƐƐͿ͕�ƚĂǆ�ďĂƐĞƐ͕�ƵŶƵƐĞĚ�ƚĂǆ�ĐƌĞĚŝƚƐ�ĂŶĚ�ƚĂǆ�ƌĂƚĞƐ͕�ĂŶĚ�ŚŽǁ�ĂŶ�ĞŶƚŝƚǇ�ĐŽŶƐŝĚĞƌƐ�ĐŚĂŶŐĞƐ�ŝŶ�ĨĂĐƚƐ�ĂŶĚ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘��

/&Z/��Ϯϯ�ŝƐ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ĂŶŶƵĂů�ƉĞƌŝŽĚƐ�ďĞŐŝŶŶŝŶŐ�ŽŶ�Žƌ�ĂĨƚĞƌ� :ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϵ͘�dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĐŽŶƚŝŶƵŝŶŐ�ƚŽ�
ĂƐƐĞƐƐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚŝƐ�ŶĞǁ�ƐƚĂŶĚĂƌĚ�ŽŶ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ͘�

KƉĞƌĂƚŝŶŐ�ůĞĂƐĞ�ĐŽŵŵŝƚŵĞŶƚ�ďĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� Ψϲϯϱ͕ϯϯϴ

�ĚũƵƐƚŵĞŶƚ�ƚŽ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ƵŶĚŝƐĐŽƵŶƚĞĚ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ� ;ϲϭ͕ϵϰϰͿ�

>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ƵŶĚĞƌ�/&Z^�ϭϲ͕��Ɖƌŝů�ϭ͕�ϮϬϭϴ �Ψ�������ϱϳϯ͕ϯϵϰ
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϰ͘� �������ĐƋƵŝƐŝƚŝŽŶƐ��

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͗�

tŽƌůĚǁŝĚĞ��ĞǀĞƌĂŐĞƐ�'ƌŽƵƉ�

KŶ�EŽǀĞŵďĞƌ�Ϯϳ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƉƵƌĐŚĂƐĞĚ�ϭϬϬй�ŽĨ�ƚŚĞ�ŝƐƐƵĞĚ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�ƐŚĂƌĞƐ�ŽĨ�ϴϴϵϱϯϬϵ��ĂŶĂĚĂ�
/ŶĐ͘�;͞tŽƌůĚǁŝĚĞ��ĞǀĞƌĂŐĞƐ�'ƌŽƵƉ͟Ϳ͕�Ă�ŚŽůĚŝŶŐ�ĐŽŵƉĂŶǇ�ƚŚĂƚ�ŽǁŶƐ�ƉĂƚĞŶƚƐ͕�ƚƌĂĚĞŵĂƌŬƐ�ĂŶĚ�ƐƉĞĐŝĂůŝǌĞĚ�ĞƋƵŝƉŵĞŶƚ�
ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƚŝůŝǌĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ĞǆƉĂŶĚ�ŝƚƐ�ƉƌŽĚƵĐƚ�ŽĨĨĞƌŝŶŐƐ͘��ŽŶƐŝĚĞƌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ŝŶĐůƵĚĞĚ�
Ψϭ͕ϴϱϬ͕ϮϵϮ�ĐĂƐŚ͕�ĂƐƐƵŵĞĚ�ĚĞďƚ�ŽĨ�Ψϵϰϭ͕Ϭϰϱ�ĂŶĚ�ϰϰϰ͕ϰϰϱ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�Ăƚ�ĐůŽƐŝŶŐ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�ΨϮ͘Ϯϱ�ƉĞƌ�
ƐŚĂƌĞ�ĨŽƌ�Ă�ƚŽƚĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�Ψϯ͕ϳϵϭ͕ϯϯϳ͘�dŚĞ�ΨϮ͘Ϯϱ�ƉĞƌ�ƐŚĂƌĞ�ǀĂůƵĞ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐůŽƐŝŶŐ�ƉƌŝĐĞ�
ĨŽƌ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ƉƌŝǀĂƚĞ�ƉůĂĐĞŵĞŶƚ�ŽĨ�ƐŚĂƌĞƐ�ǁŚŝĐŚ�ĐůŽƐĞĚ�ŽŶ�EŽǀĞŵďĞƌ�ϮϬ͕�ϮϬϭϴ͘��

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ĚĂƚĞ�ŽĨ�
ƚŚĞ�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ͗�

�ĂƐŚ� �Ψ��������������ϭϭ͕ϭϯϱ
�ĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ� ϯϲ͕ϰϳϮ�
/ŶĐŽŵĞ�ƚĂǆ�ƌĞĐĞŝǀĂďůĞ� ϭϲ͕ϳϮϬ�
^ĂůĞƐ�ƚĂǆ�ƌĞĐĞŝǀĂďůĞ� ϳϬ͕Ϯϴϱ�
WƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϯ͕ϲϯϳ�
�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ� ;ϵϲ͕ϮϭϴͿ�

/ĚĞŶƚŝĨŝĂďůĞ�ŶĞƚ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ� Ψ��������ϰϮ͕Ϭϯϭ�
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ϰ͕ϳϯϲ͕ϯϬϲ�
�ĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚǇ�ŽŶ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ;ϵϴϳ͕ϬϬϬͿ�
EĞƚ�ĂƐƐĞƚƐ��ĐƋƵŝƌĞĚ� Ψ��������ϯ͕ϳϵϭ͕ϯϯϳ�

�ŽŶƐŝĚĞƌĂƚŝŽŶ�ƉĂŝĚ�ŝŶ�ĐĂƐŚ� Ψ��������ϭ͕ϴϱϬ͕ϮϵϮ�
WĂǇŵĞŶƚ�ŽĨ�ĚĞďƚ�ĂƐƐƵŵĞĚ�ŽŶ�ĂĐƋƵŝƐŝƚŝŽŶ� ϵϰϭ͕Ϭϰϱ�
�ŽŶƐŝĚĞƌĂƚŝŽŶ�ƉĂŝĚ�ŝŶ�ƐŚĂƌĞƐ� ���������������ϭ͕ϬϬϬ͕ϬϬϬ�

dŽƚĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ� � Ψ��������ϯ͕ϳϵϭ͕ϯϯϳ

dŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�ƚŚŝƐ�ĂĐƋƵŝƐŝƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝƐŝŽŶĂůůǇ�ĚĞƚĞƌŵŝŶĞĚ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ�
ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂĐƋƵŝƌĞĚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŝĚĞŶƚŝĨŝĂďůĞ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ƐƵĐŚ�ĂƐ�ƉĂƚĞŶƚƐ�ĂŶĚ�ƚƌĂĚĞŵĂƌŬƐ͕�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ�
ĂŶĚ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ĂůůŽĐĂƚŝŽŶ�ĨŝŶĂůŝǌĞĚ�ŽŶĐĞ�Ăůů�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ͘�

�ĐƋƵŝƐŝƚŝŽŶ�ƌĞůĂƚĞĚ�ĐŽƐƚƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ǁŝƚŚŝŶ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ĂŶĚ�ƚŽƚĂůĞĚ�Ψϯϵ͕ϰϮϯ͘
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϰ͘� �������ĐƋƵŝƐŝƚŝŽŶƐ�;ĐŽŶƚŝŶƵĞĚͿ

dŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌůĚǁŝĚĞ��ĞǀĞƌĂŐĞ�'ƌŽƵƉ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁŚŽůůǇ�ŽǁŶĞĚ�ƐƵďƐŝĚŝĂƌŝĞƐ͗�
x ϴϬϱϬϲϳϴ��ĂŶĂĚĂ�/ŶĐ͘�
x ϴϯϮϲϴϱϭ��ĂŶĂĚĂ�/ŶĐ͘�
x hŶŝƋƵĞ��ĞǀĞƌĂŐĞƐ�;h^�Ϳ�/ŶĐ͘�
x tŽƌůĚtŝĚĞ��ĞǀĞƌĂŐĞ�/ŶŶŽǀĂƚŝŽŶƐ�/ŶĐ͘�

^ƵďƐĞƋƵĞŶƚ�ƚŽ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĚŝƐĐŽŶƚŝŶƵĞĚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ďƵƐŝŶĞƐƐ�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�tŽƌůĚǁŝĚĞ��ĞǀĞƌĂŐĞ�
'ƌŽƵƉ͕�ǁŚŝůĞ�ĚĞǀĞůŽƉŝŶŐ�Ă�ƐƚƌĂƚĞŐǇ�ƚŽ�ƌĞƉƵƌƉŽƐĞ�ƚŚĞ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ͘��ĐĐŽƌĚŝŶŐůǇ͕�ĨŽƌ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϵ͕�tŽƌůĚǁŝĚĞ��ĞǀĞƌĂŐĞƐ�'ƌŽƵƉ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ΨŶŝů�ŝŶ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ΨŶŝů�ŽĨ�ĞǆƉĞŶƐĞƐ�ƐŝŶĐĞ�EŽǀĞŵďĞƌ�Ϯϳ͕�ϮϬϭϴ͘�
/Ĩ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŚĂĚ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ŽŶ��Ɖƌŝů�ϭ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞƐƚŝŵĂƚĞƐ�ƚŚĂƚ�ŝƚ�ǁŽƵůĚ�ŚĂǀĞ�ƌĞĐŽƌĚĞĚ�ΨŶŝů�ŝŶ�
ƌĞǀĞŶƵĞƐ�ĂŶĚ�ΨŶŝů�ĨŽƌ�ĞǆƉĞŶƐĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͘�

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͗�

ϮϰϳϮϲϬϮ�KŶƚĂƌŝŽ�/ŶĐ͘�;ĨŽƌŵĞƌůǇ�͞�ƌŽƐƐŚĂŝƌ�sĞŶƚƵƌĞƐ�/ŶĐ͘͟Ϳ�

KŶ�:ƵŶĞ�ϵ͕�ϮϬϭϳ�ƚŚĞ��ŽŵƉĂŶǇ�ĂĐƋƵŝƌĞĚ�Ăůů�ŽĨ�ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ƐŚĂƌĞƐ�ŽĨ�ϮϰϳϮϲϬϮ�KŶƚĂƌŝŽ�/ŶĐ͘�;͞�ƌŽƐƐŚĂŝƌ͟Ϳ�ƚŚĂƚ�ǁĂƐ�
ĐŽŶƚƌŽůůĞĚ�ďǇ�Ă�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ĂƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�Ϯϭ͘�dŚĞ�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ǁĂƐ�ĂŶ�ĂŐŐƌĞŐĂƚĞ�ŽĨ�ΨϯϬϬ͕�ǁŚŝĐŚ�ǁĂƐ�ƉĂŝĚ�ďǇ�
ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ϯ͕ϬϬϬ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϭϬ�ƉĞƌ�ƉƌĞĨĞƌƌĞĚ�ƐŚĂƌĞ͘�dŚĞ��ůĂƐƐ���
WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ĐĂƌƌŝĞĚ�Ă�ƌĞĚĞŵƉƚŝŽŶ�ǀĂůƵĞ�ŽĨ�ΨϬ͘ϭϬ�ƉĞƌ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞ͘�dŚĞ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ƵƉŽŶ��
ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ŶŽƚŝĐĞ�ǁĞƌĞ�ƌĞĚĞĞŵĂďůĞ�Ăƚ�ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ƚŚĞ�ŚŽůĚĞƌ�ŽĨ�ƚŚĞ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�
^ŚĂƌĞƐ͘�dŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ƌĞƐƵůƚĞĚ�ŝŶ��ŐDĞĚŝĐĂ�ĐŽŶƐŽůŝĚĂƚŝŶŐ�ƚŚĞ��ƌŽƐƐŚĂŝƌ�ĞŶƚŝƚǇ͕�ǁŚŝĐŚ�ŽǁŶƐ�ƚŚĞ�ƌĞĂůͲĞƐƚĂƚĞ�ƉƌŽƉĞƌƚŝĞƐ͘�
dŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ��ƌŽƐƐŚĂŝƌ�ĂĐƋƵŝƐŝƚŝŽŶ�ǁĂƐ�ŽƚŚĞƌ�ŝŶĐŽŵĞ�ŽĨ�Ψϱϱϴ͕ϯϬϮ�ĂŶĚ�Ă�ŶĞƚ�ůŽƐƐ�ŽĨ�ΨϮϲ͕ϳϭϬ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ĞŶĚĞĚ�
:ƵŶĞ�ϵ͕�ϮϬϭϳ�ƚŽ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͘�/Ĩ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ƉƵƌĐŚĂƐĞĚ��ƌŽƐƐŚĂŝƌ�ĂƐ�Ăƚ��Ɖƌŝů�ϭ͕�ϮϬϭϳ�ƚŚĞ�ŝŵƉĂĐƚ�ƚŽ�ŽƚŚĞƌ�ŝŶĐŽŵĞ�
ĂŶĚ�ŶĞƚ�ŝŶĐŽŵĞ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ΨϲϮϳ͕Ϯϳϳ�ĂŶĚ�Ψϲϯ͕Ϭϰϳ�ƌĞƐƉĞĐƚŝǀĞůǇ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͘�KƚŚĞƌ�ŝŶĐŽŵĞ�
ŝŶĐůƵĚĞƐ��ƌŽƐƐŚĂŝƌ͛Ɛ�ƚĞŶĂŶƚ�ƌĞŶƚĂů�ĨĞĞƐ�ƉĂŝĚ͘�dŚĞ��ŽŵƉĂŶǇ�ĚŝĚ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ƐƵďƐĞƋƵĞŶƚ�ƌĞǀĂůƵĂƚŝŽŶƐ�ƚŽ�ƚŚĞ�ŽƌŝŐŝŶĂůůǇ�
ĚŝƐĐůŽƐĞĚ�ƉƌĞůŝŵŝŶĂƌǇ�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ĂůůŽĐĂƚŝŽŶ�ǁŚŝĐŚ�ŚĂƐ�ŶŽǁ�ďĞĞŶ�ĨŝŶĂůŝǌĞĚ͘�

dŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ��ƌŽƐƐŚĂŝƌ� ŝƐ� ĂĐĐŽƵŶƚĞĚ� ĨŽƌ�ƵƐŝŶŐ� ƚŚĞ� ĂĐƋƵŝƐŝƚŝŽŶ�ŵĞƚŚŽĚ�ǁŚĞƌĞďǇ��ŐDĞĚŝĐĂ� ŝƐ� ŝĚĞŶƚŝĨŝĞĚ�ĂƐ� ƚŚĞ�
ĂĐƋƵŝƌĞƌ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƐƐƵŵĞĚ͕�ĂŶĚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�
ƉĂŝĚ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂĐƋƵŝƐŝƚŝŽŶ͘�dŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ĚŝĚ�ŶŽƚ�ƌĞƐƵůƚ�ŝŶ�ĂŶǇ�ŐŽŽĚǁŝůů�Žƌ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ďĞŝŶŐ�ƌĞĐŽŐŶŝǌĞĚ͘�dŚĞ�
ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ��ƌŽƐƐŚĂŝƌ�ǁĞƌĞ�ŶŽƚ�ƐŝŐŶŝĨŝĐĂŶƚ͘�

167



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϰ͘� �������ĐƋƵŝƐŝƚŝŽŶƐ�;ĐŽŶƚŝŶƵĞĚͿ

dŚĞ�ŝĚĞŶƚŝĨŝĂďůĞ�ŶĞƚ�ĂƐƐĞƚƐ�ŽĨ��ƌŽƐƐŚĂŝƌ�ƚŚĂƚ�ǁĞƌĞ�ĂĐƋƵŝƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ĂƐ�Ăƚ�:ƵŶĞ�ϵ͕�ϮϬϭϳ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

�ĂƐŚ� � �Ψ��������������ϭϵ͕ϴϭϴ

KƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�ĞǆĐůƵĚŝŶŐ�ĐĂƐŚ� ϴϵ͕ϵϮϱ�
WƌŽƉĞƌƚǇ�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϰ͕ϲϭϮ͕ϬϳϬ�
�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ� ϱϲ͕ϮϬϳ�
�ƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� ;ϭϭϬ͕ϬϳϱͿ�
>ŽŶŐͲƚĞƌŵ�ĚĞďƚ� ;ϭ͕ϮϰϬ͕ϭϰϱͿ�
�ƵĞ�ƚŽ�ƉƵƌĐŚĂƐĞƌ� ;ϭ͕ϲϮϳ͕ϱϬϬͿ�
�ƵĞ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌ� ;ϭ͕ϴϬϬ͕ϬϬϬͿ�

EĞƚ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ� Ψ�������������������ϯϬϬ

�ŐDĞĚŝĐĂ�WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ʹ��ůĂƐƐ��� Ψ�������������������ϯϬϬ�

dŽƚĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ� � Ψ�������������������ϯϬϬ

ϱ͘ WƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�

dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƉƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

WƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ� �Ψ�������������ϳϮϱ͕ϵϲϲ �����Ψ���������ϭϰϬ͕Ϭϭϯ�
�ĞƉŽƐŝƚƐ� ϭ͕Ϯϲϱ͕ϳϴϲ� ϲϭ͕ϳϴϬ�

dŽƚĂů�ƉƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ Ψ����������ϭ͕ϵϵϭ͕ϳϱϮ� ������Ψ��������ϮϬϭ͕ϳϵϯ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϲ͘ /ŶǀĞŶƚŽƌǇ�

/ŶǀĞŶƚŽƌǇ�ŝƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ͗

<Ő�Ăƚ�
DĂƌĐŚ�ϯϭ͕�

ϮϬϭϵ�

�ĂƉŝƚĂůŝǌĞĚ�
ĐŽƐƚ�

&Ăŝƌ�ǀĂůƵĞ�
ĂĚũƵƐƚŵĞŶƚƐ� DĂƌĐŚ�ϯϭ͕�

ϮϬϭϵ�

<Ő�Ăƚ�
DĂƌĐŚ�
ϯϭ͕�ϮϬϭϴ�

DĂƌĐŚ�ϯϭ͕�
ϮϬϭϴ�

�ƌŝĞĚ�ĐĂŶŶĂďŝƐ�
&ŝŶŝƐŚĞĚ�ŐŽŽĚƐ ϲϴ͘ϵ Ψ� ϭϵϲ͕ϱϳϮ Ψ����ϴϮ͕ϭϵϮ Ψ����Ϯϳϴ͕ϳϲϰ Ψ�������������Ͳ
tŽƌŬͲŝŶͲƉƌŽĐĞƐƐ ϭ͕ϰϲϮ͘ϴ ϯ͕ϭϵϯ͕ϭϴϲ Ϯ͕ϭϰϱ͕ϴϱϲ ϱ͕ϯϯϵ͕ϬϰϮ Ͳ

�ĂŶŶĂďŝƐ�Žŝů�
��tŽƌŬͲŝŶͲƉƌŽĐĞƐƐ� ϯϯϱ͘ϵ� ϭ͕Ϭϯϲ͕ϰϴϰ� ϲϵϲ͕ϱϮϴ� ϭ͕ϳϯϯ͕ϬϭϮ� � Ͳ�
WƵƌĐŚĂƐĞĚ�ĚƌŝĞĚ�
ĐĂŶŶĂďŝƐ

ϮϮϬ͘ϱ� ϭ͕Ϯϯϵ͕ϲϭϵ� Ͳ� ϭ͕Ϯϯϵ͕ϲϭϵ� ϭϬϬ͘ϴ� ϲϯϬ͕ϬϬϬ�
WĂĐŬĂŐŝŶŐ�ĂŶĚ�
ƐƵƉƉůŝĞƐ� ϯϮϬ͕ϭϵϱ Ͳ ϯϮϬ͕ϭϵϱ ϯϵ͕Ϭϴϭ

� Ψ���ϱ͕ϵϴϲ͕Ϭϱϲ� Ψ��Ϯ͕ϵϮϰ͕ϱϳϲ Ψϴ͕ϵϭϬ͕ϲϯϮ � Ψ��ϲϲϵ͕Ϭϴϭ�

�ƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ĂŶĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ŶŽƚ�ƉƌŽĚƵĐĞĚ�ĂŶǇ�ĨŝŶŝƐŚĞĚ�ĐĂŶŶĂďŝƐ�ƉƌŽĚƵĐƚ�ĨƌŽŵ�ŝƚƐ�
ĞǆŝƐƚŝŶŐ�ŐƌŽǁŝŶŐ�ĨĂĐŝůŝƚŝĞƐ͕�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�ŝŶ�Ăůů�ƚŚĞ�ĂŵŽƌƚŝǌĂƚŝŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ŐƌŽǁŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ďĞŝŶŐ�ĞǆƉĞŶƐĞĚ�Žƌ�
ĐĂƉŝƚĂůŝǌĞĚ�ƚŽ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ďĞŝŶŐ�ĐĂƉŝƚĂůŝǌĞĚ�ƚŽ�ŝŶǀĞŶƚŽƌǇ͘�dŚĞ��ŽŵƉĂŶǇ͕�ŽŶ�&ĞďƌƵĂƌǇ�ϭ͕�ϮϬϭϴ͕�
ƉƵƌĐŚĂƐĞĚ�ĚƌŝĞĚ�ĐĂŶŶĂďŝƐ�ĨƌŽŵ�ĂŶŽƚŚĞƌ�ůŝĐĞŶĐĞĚ�ƉƌŽĚƵĐĞƌ�;͞>W͟Ϳ͘�KŶ�:ƵŶĞ�ϭϱ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŽďƚĂŝŶĞĚ�ŝƚƐ�
ůŝĐĞŶĐĞ�ƚŽ�ƐĞůů�ĐĂŶŶĂďŝƐ͘�

/ŶǀĞŶƚŽƌǇ� ĞǆƉĞŶƐĞĚ� ŝŶ� ĐŽƐƚ� ŽĨ� ƐĂůĞƐ� ĚƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ�DĂƌĐŚ� ϯϭ͕� ϮϬϭϵ͕� ǁĂƐ� ΨϮ͕ϯϱϰ͕ϴϰϮ� ;ϮϬϭϴ� ʹ� ΨŶŝůͿ͘�
/ŶǀĞŶƚŽƌǇ�ĞǆƉĞŶƐĞĚ�ŝŶĐůƵĚĞƐ�ƌĞĂůŝǌĞĚ�ĨĂŝƌ�ǀĂůƵĞ�ŐĂŝŶƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ŝŶǀĞŶƚŽƌǇ�ŽĨ�ΨϴϮϵ͕ϵϲϵ�;ϮϬϭϴ�ʹ�ΨŶŝůͿ͘�

ϳ͘ �ŝŽůŽŐŝĐĂů��ƐƐĞƚƐ�

dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ĐŽŶƐŝƐƚ�ŽĨ�ĐĂŶŶĂďŝƐ�ƉůĂŶƚƐ͘��Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ŶŽƚ�ǇĞƚ�
ĐŽŵƉůĞƚĞĚ�Ă�ŚĂƌǀĞƐƚ�ŽĨ�ƚŚĞ�ĐĂŶŶĂďŝƐ�ƉůĂŶƚƐ͘��dŚĞ�ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϵ�ĂŶĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

�ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͕�ďĞŐŝŶŶŝŶŐ� Ψ� ϳϵϮ͕ϰϰϰ� Ψ� Ͳ�
WƌŽĚƵĐƚŝŽŶ�ĐŽƐƚƐ�ĐĂƉŝƚĂůŝǌĞĚΎ ϰ͕ϲϱϵ͕ϳϳϵ ϲϴϱ͕ϵϴϵ�

/ŶĐƌĞĂƐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ�ĐŽƐƚƐ�ƚŽ�ƐĞůů�ĚƵĞ�ƚŽ�ďŝŽůŽŐŝĐĂů�
ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ� ϰ͕ϮϬϯ͕ϰϲϯ� ϭϬϲ͕ϰϱϱ�
dƌĂŶƐĨĞƌƐ�ƚŽ�ŝŶǀĞŶƚŽƌǇ�ƵƉŽŶ�ŚĂƌǀĞƐƚ� ;ϴ͕ϲϭϳ͕ϯϬϲͿ� Ͳ�
�ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͕�ĞŶĚŝŶŐ� Ψ� ��ϭ͕Ϭϯϴ͕ϯϴϬ� Ψ� ���ϳϵϮ͕ϰϰϰ�

ΎŝŶĐůƵĚĞƐ�ĂŵŽƌƚŝǌĂƚŝŽŶ�ŽĨ�Ψϭ͕ϰϬϲ͕Ϭϰϲ�;ϮϬϭϴ�Ͳ�Ψϲϴ͕ϱϮϵ͕�ϮϬϭϳ�Ͳ�ΨŶŝůͿ�;EŽƚĞ�ϭϮͿ͘�

dŚĞ��ŽŵƉĂŶǇ�ŵĞĂƐƵƌĞƐ�ŝƚƐ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�Ăƚ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ�ĐŽƐƚƐ�ƚŽ�ƐĞůů�ĂŶĚ�ŚĂƌǀĞƐƚ͘�dŚŝƐ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�
ƵƐŝŶŐ�Ă�ŵŽĚĞů�ǁŚŝĐŚ�ĞƐƚŝŵĂƚĞƐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ŚĂƌǀĞƐƚ�ǇŝĞůĚ�ŝŶ�ŐƌĂŵƐ�ĨŽƌ�ƉůĂŶƚƐ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ĐƵůƚŝǀĂƚĞĚ͕�ĂŶĚ�
ƚŚĞŶ� ĂĚũƵƐƚƐ� ƚŚĂƚ� ĂŵŽƵŶƚ� ĨŽƌ� ƚŚĞ� ĞǆƉĞĐƚĞĚ� ƐĞůůŝŶŐ� ƉƌŝĐĞƐ� ƉĞƌ� ŐƌĂŵ� ĂŶĚ� ĂůƐŽ� ĨŽƌ� ĂŶǇ� ĂĚĚŝƚŝŽŶĂů� ĐŽƐƚƐ� ƚŽ� ďĞ�
ŝŶĐƵƌƌĞĚ͕�ƐƵĐŚ�ĂƐ�ƉŽƐƚͲŚĂƌǀĞƐƚ�ĐŽƐƚƐ͘�&Žƌ� ŝŶͲƉƌŽĐĞƐƐ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͕� ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�Ăƚ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ŚĂƌǀĞƐƚ� ŝƐ�
ĂĚũƵƐƚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐƚĂŐĞ�ŽĨ�ŐƌŽǁƚŚ͘��Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ŽŶ�ĂǀĞƌĂŐĞ͕�ŝŶͲƉƌŽĐĞƐƐ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ǁĞƌĞ�ϱϬй�
;ϮϬϭϴ�ʹ�ϯϯйͿ�ĐŽŵƉůĞƚĞ�ĂƐ�ƚŽ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ŚĂƌǀĞƐƚ�ĚĂƚĞ͘��
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϳ͘ �ŝŽůŽŐŝĐĂů��ƐƐĞƚƐ�;ĐŽŶƚŝŶƵĞĚͿ�

dŚĞ��ŽŵƉĂŶǇ�ĞƐƚŝŵĂƚĞƐ�ƚŚĞ�ŚĂƌǀĞƐƚ�ǇŝĞůĚƐ�ĨŽƌ�ƚŚĞ�ƉůĂŶƚƐ�Ăƚ�ǀĂƌŝŽƵƐ�ƐƚĂŐĞƐ�ŽĨ�ŐƌŽǁƚŚ͘��Ɛ�ŽĨ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ŝƚ�ŝƐ�
ĞǆƉĞĐƚĞĚ� ƚŚĂƚ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ďŝŽůŽŐŝĐĂů� ĂƐƐĞƚƐ� ǁŝůů� ǇŝĞůĚ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϲϱϮ͕ϰϬϬ� ŐƌĂŵƐ� ŽĨ� ĐĂŶŶĂďŝƐ� ;ϮϬϭϴ� ʹ�
ϰϯϴ͕ϳϬϬͿ͘�dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞƐƚŝŵĂƚĞƐ�ĂƌĞ͕�ďǇ�ƚŚĞŝƌ�ŶĂƚƵƌĞ͕�ƐƵďũĞĐƚ�ƚŽ�ĐŚĂŶŐĞ�ĂŶĚ�ĚŝĨĨĞƌĞŶĐĞƐ�ĨƌŽŵ�ƚŚĞ�ĂŶƚŝĐŝƉĂƚĞĚ�
ǇŝĞůĚ�ǁŝůů�ďĞ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƵŶƌĞĂůŝǌĞĚ�ŐĂŝŶ�ŽŶ�ĐŚĂŶŐĞƐ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ͘�

dŚĞ��ŽŵƉĂŶǇ�ĂĐĐƌĞƚĞƐ�ĨĂŝƌ�ǀĂůƵĞ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ďĂƐŝƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƐƚĂŐĞ�ŽĨ�ŐƌŽǁƚŚ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�Ă�ĐĂŶŶĂďŝƐ�
ƉůĂŶƚ� ƚŚĂƚ� ŝƐ�ϱϬй�ƚŚƌŽƵŐŚ� ŝƚƐ�ϭϮͲǁĞĞŬ�ŐƌŽǁŝŶŐ�ĐǇĐůĞ�ǁŽƵůĚ�ďĞ�ĂƐĐƌŝďĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϬй�ŽĨ� ŝƚƐ�ŚĂƌǀĞƐƚ�
ĚĂƚĞ�ĞǆƉĞĐƚĞĚ�ĨĂŝƌ�ǀĂůƵĞ�;ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ǁĂƐƚĂŐĞ�ĂĚũƵƐƚŵĞŶƚƐͿ͘�

dŚĞ� ĨŽůůŽǁŝŶŐ� ƐŝŐŶŝĨŝĐĂŶƚ� ƵŶŽďƐĞƌǀĂďůĞ� ŝŶƉƵƚƐ͕� Ăůů� ŽĨ� ǁŚŝĐŚ� ĂƌĞ� ĐůĂƐƐŝĨŝĞĚ� ĂƐ� >ĞǀĞůͲϯ� ŽŶ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ�
ŚŝĞƌĂƌĐŚǇ͕�ǁĞƌĞ�ƵƐĞĚ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ŵŽĚĞů͗�

x ^ĞůůŝŶŐ�ƉƌŝĐĞ� Ͳ�ďĂƐĞĚ�ƵƉŽŶ�Ă�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŚŝƐƚŽƌŝĐĂů� ƐĞůůŝŶŐ�ƉƌŝĐĞ� ĨŽƌ�Ăůů� ƐƚƌĂŝŶƐ�ŽĨ�ĚƌǇ�ĐĂŶŶĂďŝƐ�
ƉƌŽĚƵĐĞĚ� ďǇ� ƚŚĞ� �ŽŵƉĂŶǇ� ƵƉŽŶ� ƚŚĞ� ĐŽŵŵĞŶĐĞŵĞŶƚ� ŽĨ� ƐĂůĞƐ͕� ǁŚŝĐŚ� ŝƐ� ĞǆƉĞĐƚĞĚ� ƚŽ� ĂƉƉƌŽǆŝŵĂƚĞ�
ĨƵƚƵƌĞ� ƐĞůůŝŶŐ� ƉƌŝĐĞƐ͘� /Ŷ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ�DĂƌĐŚ� ϯϭ͕� ϮϬϭϴ͕� ƐĞůůŝŶŐ� ƉƌŝĐĞ�ǁĂƐ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ƉƌŝĐĞ� ƚŚĞ�
�ŽŵƉĂŶǇ�ŝŶĐƵƌƌĞĚ�ƚŽ�ĂĐƋƵŝƌĞ�ŝƚƐ�ŝŶŝƚŝĂů�ĐĂŶŶĂďŝƐ�ŝŶǀĞŶƚŽƌǇ͖�

x �ǀĞƌĂŐĞ� ŐƌŽǁƚŚ� ĐǇĐůĞ� ʹ� ƌĞƉƌĞƐĞŶƚƐ� ƚŚĞ� ǁĞŝŐŚƚĞĚ� ĂǀĞƌĂŐĞ� ŶƵŵďĞƌ� ŽĨ� ǁĞĞŬƐ� ŽƵƚ� ŽĨ� ƚŚĞ� ϭϮͲǁĞĞŬ�
ŐƌŽǁŝŶŐ�ĐǇĐůĞ�ƚŚĂƚ�ƚŚĞ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ŚĂǀĞ�ƌĞĂĐŚĞĚ�ĂƐ�ŽĨ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ͖�

x ^ƚĂŐĞ�ŽĨ�ŐƌŽǁƚŚ�ĂŶĚ�ǀĂůƵĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĞĂĐŚ�ƐƚĂŐĞ�ʹ�sĂůƵĞ�ĨŽƌ�ĞĂĐŚ�ƐƚĂŐĞ�ŽĨ�ŐƌŽǁƚŚ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�
ďǇ� ƌĞĨĞƌĞŶĐĞ� ƚŽ� ƚŚĞ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ĐŽŵƉůĞƚŝŽŶ͕� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ĂǀĞƌĂŐĞ� ŐƌŽǁƚŚ� ĐǇĐůĞ͕� ĂŶĚ� ƚŚĞ� ƚŽƚĂů�
ĞǆƉĞĐƚĞĚ�ĐŽƐƚƐ�ĂŶĚ�ƐĞůůŝŶŐ�ƉƌŝĐĞ�ĨƌŽŵ�ŝŶĐĞƉƚŝŽŶ�ƚŽ�ŚĂƌǀĞƐƚ͖�

x zŝĞůĚ�ďǇ�ƉůĂŶƚ�ʹ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ŶƵŵďĞƌ�ŽĨ�ŐƌĂŵƐ�ŽĨ�ĨŝŶŝƐŚĞĚ�ĐĂŶŶĂďŝƐ�ŝŶǀĞŶƚŽƌǇ�ǁŚŝĐŚ�ĂƌĞ�
ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ĞĂĐŚ�ŚĂƌǀĞƐƚĞĚ�ĐĂŶŶĂďŝƐ�ƉůĂŶƚ͖�

x tĂƐƚĂŐĞ�ʹ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ǁŚŝĐŚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ� ƚŽ�
ĨĂŝů�ƚŽ�ŵĂƚƵƌĞ�ŝŶƚŽ�ĐĂŶŶĂďŝƐ�ƉůĂŶƚƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ŚĂƌǀĞƐƚĞĚ�ĂŶĚ͖�

x WŽƐƚͲŚĂƌǀĞƐƚ�ĐŽƐƚƐ�ʹ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ƚŚĞ�ĐŽƐƚ�ƉĞƌ�ŐƌĂŵ�ŽĨ�ŚĂƌǀĞƐƚĞĚ�ĐĂŶŶĂďŝƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƐĂůĞ�ŽĨ�
ĐĂŶŶĂďŝƐ�ƉůĂŶƚƐ�ƉŽƐƚͲŚĂƌǀĞƐƚ͕�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ĐŽƐƚ�ŽĨ�ĚŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ůĂďŽƵƌ�ƌĞůĂƚĞĚ�ƚŽ�
ůĂďĞůůŝŶŐ�ĂŶĚ�ƉĂĐŬĂŐŝŶŐ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƋƵĂŶƚŝĨŝĞƐ�ĞĂĐŚ�ƐŝŐŶŝĨŝĐĂŶƚ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚ͕�ĂŶĚ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŝŵƉĂĐƚ�ƚŚĂƚ�Ă�ϭϬй�
ŝŶĐƌĞĂƐĞ�ĂŶĚ�ͬ�Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ĞĂĐŚ�ŝŶƉƵƚ�ǁŽƵůĚ�ŚĂǀĞ�ŽŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ͗�

>ĞǀĞů�ϯ��ƐƚŝŵĂƚĞ�
DĂƌĐŚ�ϯϭ͕�

ϮϬϭϵ�
DĂƌĐŚ�ϯϭ͕�

ϮϬϭϴ�
ϭϬй��ŚĂŶŐĞ�ĂƐ�Ăƚ�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�

ϭϬй��ŚĂŶŐĞ�ĂƐ�Ăƚ�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

^ĞůůŝŶŐ�ƉƌŝĐĞ� Ψ������������ϰ͘ϲϬ� Ψ������������ϲ͘Ϯϱ� Ψ����������ϭϱϳ͕ϱϬϬ� Ψ����������ϴϬ͕ϬϬϬ�
�ǀĞƌĂŐĞ�ŐƌŽǁƚŚ�ĐǇĐůĞ� ϭϮ�ǁĞĞŬƐ� ϭϮ�ǁĞĞŬƐ� ϭϰϵ͕ϬϬϬ� ϴϵ͕ϬϬϬ�
zŝĞůĚ�ďǇ�ƉůĂŶƚ� ϲϰ�ŐƌĂŵƐ� ϰϱ�ŐƌĂŵƐ� ϭϬϰ͕ϬϬϬ� ϴϬ͕ϬϬϬ�
tĂƐƚĂŐĞ� ϭй� ϱй� ϭ͕ϱϬϬ� ϴϬ͕ϬϬϬ�
WŽƐƚͲŚĂƌǀĞƐƚ�ĐŽƐƚƐ� ϮϭйΎ� ϱйΎ� ϱϯ͕ϱϬϬ� ϭϯ͕ϬϬϬ�
Ύ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƐĞůůŝŶŐ�ƉƌŝĐĞ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
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)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϴ͘ >ŽĂŶ�ƌĞĐĞŝǀĂďůĞ�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

�ĚǀĂŶĐĞƐ�ŽŶ�ůŽĂŶ�ƚŽ�,ĞƌďŽůĞĂ�
�ŝŽƚĞĐŚ�^͘ƌ͘ů͘�;͞,ĞƌďŽůĞĂ͟Ϳ�;EŽƚĞ�ϭϬͿ

Ψ�������������ϲϮϱ͕ϭϮϳ���������������Ψ�����������������������Ͳ

�ĚĚ͗��ŚĂŶŐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ� ϯ͕ϭϲϵ� Ͳ�

dŽƚĂů�ůŽĂŶ�ƌĞĐĞŝǀĂďůĞ� Ψ�������������ϲϮϴ͕Ϯϵϲ� Ψ���������������������Ͳ�

�ƚ�ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�,ĞƌďŽůĞĂ͕�ƚŚĞ�ůŽĂŶ�ĐĂŶ�ďĞ�ƌĞƉĂŝĚ�ďǇ�ĚĞůŝǀĞƌŝŶŐ�Ă�ĐĞƌƚĂŝŶ�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞƐ�
Žƌ�ŝŶ�ĐĂƐŚ͘��dŚĞ�ůŽĂŶ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�&sdW>�ĂƐ�ŝƚ�ĨĂŝůƐ�ƚŚĞ�^WW/�ƚĞƐƚ͘�/ŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ĞǆƉŽƐƵƌĞ�ƚŽ�ŵĂƌŬĞƚ�ĂŶĚ�ĐƌĞĚŝƚ�ƌŝƐŬ�ĨŽƌ�ůŽĂŶ�ƌĞĐĞŝǀĂďůĞ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�EŽƚĞ�Ϯϴ͘�

ϵ͘ �ŽŶǀĞƌƚŝďůĞ�WƌŽŵŝƐƐŽƌǇ�EŽƚĞ��

ŝ͘ KŶ�KĐƚŽďĞƌ�ϲ͕�ϮϬϭϳ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�ŝƐƐƵĞĚ�ĂŶ�ƵŶƐĞĐƵƌĞĚ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�
ŽĨ�Ψϭ͕ϬϬϬ͕ϬϬϬ�ǁŝƚŚ�ĂŶ�ĂŶŶƵĂů� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ�ŽĨ� Ϭ͘Ϭй�ĂŶĚ�Ă�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ�ŽĨ�KĐƚŽďĞƌ�ϲ͕�ϮϬϭϴ� ĨƌŽŵ�Ă�
ďŝŽƐĐŝĞŶĐĞƐ� ĐŽŵƉĂŶǇ� ŽƉĞƌĂƚŝŶŐ� ŝŶ� ƚŚĞ� ĐĂŶŶĂďŝƐ� ƐĞĐƚŽƌ͘� dŚĞ� ŝŶƐƚƌƵŵĞŶƚ� ǁĂƐ� Ă� ŚǇďƌŝĚ� ŝŶƐƚƌƵŵĞŶƚ͕�
ĐŽŶƚĂŝŶŝŶŐ�Ă�ĚĞďƚ�ŚŽƐƚ�ĐŽŵƉŽŶĞŶƚ�ĂŶĚ�ŵƵůƚŝƉůĞ�ĞŵďĞĚĚĞĚ�ĚĞƌŝǀĂƚŝǀĞƐ͘��dŚĞ�ĞŶƚŝƌĞ�ŚǇďƌŝĚ�ŝŶƐƚƌƵŵĞŶƚ�
ǁĂƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�&sdW>�ĂƐ�ŝƚ�ĨĂŝůĞĚ�ƚŚĞ�^WW/�ƚĞƐƚ͘�dŚĞ�ƉƌŝŶĐŝƉĂů�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ǁĂƐ�ĚƵĞ�
ŽŶ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ�ĞǆĐĞƉƚ� ŝĨ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ŚĂĚ�ďĞĞŶ�ƌĞĂĐŚĞĚ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉĂƌƚŝĞƐ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�
ŶŽƚĞ�ŝŶƚŽ�ĂŶ�ĞƋƵŝƚǇ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ŝƐƐƵĞƌ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ͘�dŚĞ�ŝƐƐƵĞƌ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ͕�
ǁŝƚŚ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĐŽŶƐĞŶƚ�ŽĨ��ŐDĞĚŝĐĂ͕�ĐŽƵůĚ�ƉƌĞƉĂǇ�Ăůů�Žƌ�ĂŶǇ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ƉƌŝŶĐŝƉĂů�
ďĂůĂŶĐĞ� ŽĨ� ƚŚĞ� ƉƌŽŵŝƐƐŽƌǇ� ŶŽƚĞ͘� /Ŷ� ƚŚĞ� ĞǀĞŶƚ� ŽĨ� Ă� ĐŽŶǀĞƌƐŝŽŶ� ĞǀĞŶƚ͕� Ăůů� ŽĨ� ƚŚĞ� ƉƌŝŶĐŝƉĂů� ĂŵŽƵŶƚ�
ŽƵƚƐƚĂŶĚŝŶŐ�ŽŶ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ǁŽƵůĚ�ďĞ�ĂƵƚŽŵĂƚŝĐĂůůǇ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ŝŶ�Ă�
ƋƵĂůŝĨŝĞĚ�ĞƋƵŝƚǇ�ĨŝŶĂŶĐŝŶŐ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ŶŽƚĞ͘�KŶ�KĐƚŽďĞƌ�Ϯϲ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�
ƌĞƉĂŝĚ�ƚŚĞ�ĞŶƚŝƌĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ĨƌŽŵ�ƚŚĞ�ŝƐƐƵĞƌ͘�

/ŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞǆƉŽƐƵƌĞ�ƚŽ�ŵĂƌŬĞƚ�ĂŶĚ�ĐƌĞĚŝƚ�ƌŝƐŬ�ĨŽƌ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ŝƐ�
ŝŶĐůƵĚĞĚ�ŝŶ�EŽƚĞ�Ϯϴ͘�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ� �Ψ�����������������������Ͳ
WƵƌĐŚĂƐĞ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�;ŝͿ� ϭ͕ϬϬϬ͕ϬϬϬ�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� ϭ͕ϬϬϬ͕ϬϬϬ

ZĞƉĂǇŵĞŶƚ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�;ŝͿ� ;ϭ͕ϬϬϬ͕ϬϬϬͿ�����������������������������������������������
WƵƌĐŚĂƐĞ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�;ŶŽƚĞ�ϭϬŝ�Ă�ĂŶĚ�ĞͿ� Ϯ͕ϯϴϬ͕ϱϱϮ�����������������������������������������������������
�ŽŶǀĞƌƐŝŽŶ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�;ŶŽƚĞ�ϭϬŝͿ� ����������������������������������������������������������;ϲϱϴ͕ϱϮϱͿ�
�ŚĂŶŐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ� ϱϬ͕Ϯϵϱ
�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ �Ψ�������ϭ͕ϳϳϮ͕ϯϮϮ
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ϭϬ͘ /ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞƐ�

dŚĞ� ĨŽůůŽǁŝŶŐ� ƚĂďůĞ� ŽƵƚůŝŶĞƐ� ĐŚĂŶŐĞƐ� ŝŶ� ƚŚĞ� ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶ� ĂƐƐŽĐŝĂƚĞƐ� ƚŚĂƚ� ĂƌĞ� ĂĐĐŽƵŶƚĞĚ� ĨŽƌ� ƵŶĚĞƌ� ƚŚĞ�
ĞƋƵŝƚǇ�ŵĞƚŚŽĚ͘�/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/�^�Ϯϴ�/ŶǀĞƐƚŵĞŶƚƐ�ŝŶ��ƐƐŽĐŝĂƚĞƐ�ĂŶĚ�:ŽŝŶƚ�sĞŶƚƵƌĞƐ�ŝŶ�ĐĂƐĞƐ�ǁŚĞƌĞ�ƚŚĞ�
�ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƐĂŵĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ĂƐ�ŝƚƐ�ĂƐƐŽĐŝĂƚĞƐ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƉĞƌŵŝƚƚĞĚ�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�
ŝƚƐ�ŝŶǀĞƐƚŵĞŶƚ�ŽŶĞ�ƋƵĂƌƚĞƌ�ŝŶ�ĂƌƌĞĂƌƐ͘��ĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ŶĞƚ�ŝŶĐŽŵĞ�;ůŽƐƐͿ�ĂŵŽƵŶƚƐ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ƚĂďůĞ� ĂƌĞ� ďĂƐĞĚ� ŽŶ� ƌĞƐƵůƚƐ� ƚŽ� �ĞĐĞŵďĞƌ� ϯϭ͕� ϮϬϭϴ� ǁŝƚŚ� ĂĚũƵƐƚŵĞŶƚƐ� ĨŽƌ� ĂŶǇ� ƐŝŐŶŝĨŝĐĂŶƚ� ƚƌĂŶƐĂĐƚŝŽŶƐ͕� ĂƐ�
ƌĞƋƵŝƌĞĚ͘�dŚĞ��ŽŵƉĂŶǇ͛Ɛ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶ�,ĞƌďŽůĞĂ��ŝŽƚĞĐŚ�^͘ƌ͘ů͘�ǁĂƐ�ƉƵƌĐŚĂƐĞĚ�ŽŶ�&ĞďƌƵĂƌǇ�Ϯϴ͕�ϮϬϭϵ͕�ĂŶĚ�
ĂĐĐŽƌĚŝŶŐůǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŶŽƚ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŝƚƐ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚĞĞ͛Ɛ�ŝŶĐŽŵĞ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ͘��

dŚĞ� ƚĂďůĞ� ďĞůŽǁ� ƉƌĞƐĞŶƚƐ� ĐƵƌƌĞŶƚ� ĂŶĚ� ŶŽŶͲĐƵƌƌĞŶƚ� ĂƐƐĞƚƐ͕� ĐƵƌƌĞŶƚ� ĂŶĚ� ŶŽŶͲĐƵƌƌĞŶƚ� ůŝĂďŝůŝƚŝĞƐ� ĂƐ� ǁĞůů� ĂƐ�
ƌĞǀĞŶƵĞƐ� ĂŶĚ� ŶĞƚ� ůŽƐƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶ� ĂƐƐŽĐŝĂƚĞƐ� ŝŶǀĞƐƚĞĞƐ� ĂĚũƵƐƚĞĚ� ĨŽƌ� ĨĂŝƌ� ǀĂůƵĞ�
ĂĚũƵƐƚŵĞŶƚƐ�ĂŶĚ�ĚŝĨĨĞƌĞŶĐĞƐ�ŝŶ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͘�dŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ�ĨŽƌ�DĞĚ���ŝŽƉŚĂƌŵĂ��ŽƌƉŽƌĂƚŝŽŶ�
ĂƌĞ� ĂƐ� Ăƚ� ĂŶĚ� ĨŽƌ� ƚŚĞ� ƉĞƌŝŽĚ� ĨƌŽŵ� ĂĐƋƵŝƐŝƚŝŽŶ� ;^ĞƉƚĞŵďĞƌ� ϳ͕� ϮϬϭϴͿ� ƚŽ� �ĞĐĞŵďĞƌ� ϯϭ͕� ϮϬϭϴ͘� &ŝŐƵƌĞƐ� ĨŽƌ�
,ĞƌďŽůĞĂ��ŝŽƚĞĐŚ�^͘ƌ͘ů͘�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ƚŚĞ��ŽŵƉĂŶǇ�ĚŝĚ�ŶŽƚ�ŚĂǀĞ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŶǀĞƐƚĞĞ�
ĂƐ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϴ͘��ƚ�ĂĐƋƵŝƐŝƚŝŽŶ�,ĞƌďŽůĞĂ��ŝŽƚĞĐŚ�^͘ƌ͘ů͘�ǁĂƐ�ŶŽƚ�ŐĞŶĞƌĂƚŝŶŐ�ƌĞǀĞŶƵĞ�ĂŶĚ�ŶĞƚ�ĂƐƐĞƚƐ�
ƉƌŝŵĂƌŝůǇ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ǁŝƚŚ�Ă�ĨŝŶŝƚĞ�ƵƐĞĨƵů�ůŝĨĞ͕�ŝŶĐůƵĚŝŶŐ�ƉĂƚĞŶƚƐ�ĂŶĚ�ůŝĐĞŶƐĞƐ͘��

DĞĚ���ŝŽƉŚĂƌŵĂ�
�ŽƌƉŽƌĂƚŝŽŶ�;ŝͿ�

,ĞƌďŽůĞĂ��ŝŽƚĞĐŚ�
^͘ƌ͘ů͘�;ŝŝͿ�

�dŽƚĂů�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� Ψ����������������������Ͳ Ψ���������������������Ͳ�� Ψ����������������������Ͳ��

�ĚĚŝƚŝŽŶƐ� ϭ͕ϯϯϴ͕ϲϴϮ� ϭϴ͕Ϭϯϭ͕Ϭϴϴ� ϭϵ͕ϯϲϵ͕ϳϳϬ�
^ŚĂƌĞ�ŽĨ�ŶĞƚ�ůŽƐƐ� ;ϵϮ͕ϭϭϵͿ� Ͳ� ;ϵϮ͕ϭϭϵͿ�
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�Ͳ�
&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ŐĂŝŶ� ϭϳ͕ϲϲϮ� Ͳ� ϭϳ͕ϲϲϮ�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ Ψ�����ϭ͕Ϯϲϰ͕ϮϮϱ Ψ��ϭϴ͕Ϭϯϭ͕Ϭϴϴ�� Ψ���ϭϵ͕Ϯϵϱ͕ϯϭϯ�

KǁŶĞƌƐŚŝƉ�й͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� ϵ͘Ϭй� Ϯϱ͘Ϭй� �

&ŝƐĐĂů�ǇĞĂƌͲĞŶĚ�ĚĂƚĞ� �ĞĐĞŵďĞƌ�ϯϭ� �ĞĐĞŵďĞƌ�ϯϭ� �

DĞĚ���ŝŽƉŚĂƌŵĂ��ŽƌƉŽƌĂƚŝŽŶ�;ŝͿ�
�ƵƌƌĞŶƚ�ĂƐƐĞƚƐ�;ŝŶĐůƵĚŝŶŐ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ŽĨ�Ψϳϳϵ͕ϵϰϮͿ� � Ψ����ϭ͕ϲϰϰ͕Ϭϰϱ�
EŽŶͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� � ϭϯ͕ϳϯϲ͕Ϭϵϲ�
�ƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�;ŝŶĐůƵĚŝŶŐ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�Ψϳϳ͕ϬϵϱͿ� � ϳϳ͕Ϭϵϱ�
EŽŶͲĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�;ŝŶĐůƵĚŝŶŐ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�Ψϭ͕ϯϰϯ͕ϬϵϱͿ� � ϭ͕ϯϰϯ͕Ϭϵϱ�
ZĞǀĞŶƵĞ� � Ͳ�
'ĞŶĞƌĂů�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞ� � ϭϵϮ͕ϴϭϴ�
ZĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĞǆƉĞŶƐĞ� � ϱϰϭ͕ϯϲϰ�
KƚŚĞƌ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ĨĂŝƌ�ǀĂůƵĞ�ĂĚũƵƐƚŵĞŶƚƐ� � ϲϱϲ͕ϵϴϮ�
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ� � ϭϴ͕ϴϱϯ�
/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ� � Ͳ�
EĞƚ�ůŽƐƐ� � ;ϭ͕ϰϭϬ͕ϬϭϳͿ�
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ� � Ϯ͕ϲϵϭ�
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůŽƐƐ� � ;ϭ͕ϰϭϮ͕ϳϬϴͿ�
�ŐDĞĚŝĐĂ�ƐŚĂƌĞ�ŽĨ�ŶĞƚ�ůŽƐƐ�;ϲ͘ϱй�ŽǁŶĞƌƐŚŝƉ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ĞŶĚŝŶŐ�
�ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϴͿ�

� ;ϵϮ͕ϭϭϵͿ�
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���

ϭϬ͘ /ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

ŝ͘ DĞĚ�� �ŝŽƉŚĂƌŵĂ� �ŽƌƉŽƌĂƚŝŽŶ� ;͞DĞĚ�͟Ϳ� ŝƐ� Ă� ƉƌŝǀĂƚĞ� ĐŽƌƉŽƌĂƚŝŽŶ� ĨŽĐƵƐĞĚ� ŽŶ� ĚĞǀĞůŽƉŝŶŐ� ĂŶĚ�
ĐŽŵŵĞƌĐŝĂůŝǌŝŶŐ� ƉŚĂƌŵĂĐĞƵƚŝĐĂů� ŐƌĂĚĞ� ƐŽůƵƚŝŽŶƐ� ĨŽƌ� ĐĂŶŶĂďŝƐͲƌĞůĂƚĞĚ� ŝŶƚĞůůĞĐƚƵĂů� ƉƌŽƉĞƌƚǇ͘� KŶ�
^ĞƉƚĞŵďĞƌ�ϳ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�DĞĚ��ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�^ƚƌĂƚĞŐŝĐ�/ŶǀĞƐƚŵĞŶƚ�ĂŶĚ��ŽŽƉĞƌĂƚŝŽŶ�
�ŐƌĞĞŵĞŶƚ�;ƚŚĞ�͞�ŐƌĞĞŵĞŶƚ͟Ϳ�ƚŽ�ůĞǀĞƌĂŐĞ�ƚŚĞ�ĞǆĐůƵƐŝǀĞ�ůŝĐĞŶƐŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ�ƚŚĂƚ�DĞĚ��ŚĂƐ�ǁŝƚŚ�
/ƐƌĂĞů͛Ɛ��ŐƌŝĐƵůƚƵƌĂů�ZĞƐĞĂƌĐŚ�KƌŐĂŶŝǌĂƚŝŽŶ� ;͞�ZK͟Ϳ� ŝŶ� ƐƉĞĐŝĨŝĐ� ƚŚĞƌĂƉĞƵƚŝĐ�ĂƌĞĂƐ͘� dŚĞ��ŐƌĞĞŵĞŶƚ�
ƉƌŽǀŝĚĞƐ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝƚŚ�ƚŚĞ�ĞǆĐůƵƐŝǀĞ�ƌŝŐŚƚƐ�ƚŽ�ĐŽŵŵĞƌĐŝĂůŝǌĞ�ƚŚĞƌĂƉĞƵƚŝĐƐ�ĚĞǀĞůŽƉĞĚ�ďǇ�DĞĚ��
ŝŶ��ĂŶĂĚĂ�ĂŶĚ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ĨŝƌƐƚ�ƌĞĨƵƐĂů�ĨŽƌ�ŐůŽďĂů�ĐŽŵŵĞƌĐŝĂůŝǌĂƚŝŽŶ�ŽƵƚƐŝĚĞ�ŽĨ�/ƐƌĂĞů͘��
dŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�ĨŽůůŽǁƐ͗�

dƌĂŶƐĂĐƚŝŽŶ�ʹ�DĞĚ� sĂůƵĞ�Ăƚ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�

ϭ͘ /ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞ�ĂŶĚ��ĞƌŝǀĂƚŝǀĞ��ƐƐĞƚƐ�
�ƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ͗�
/ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞ͗�

Ͳ /ŶŝƚŝĂů�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�;Ă͕�ĐͿ� Ψ�����������ϱϰϴ͕ϲϴϮ

Ͳ �ĚĚŝƚŝŽŶĂů�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�;ďͿ� ϳϵϬ͕ϬϬϬ

���dŽƚĂů��ĚĚŝƚŝŽŶƐ�ƚŽ�/ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞ� Ψ ϭ͕ϯϯϴ͕ϲϴϮ

�ĞƌŝǀĂƚŝǀĞ��ƐƐĞƚƐ͗
Ͳ ^ŚĂƌĞ�ƉƵƌĐŚĂƐĞ�ŽƉƚŝŽŶƐ�;Ă͕�ĚͿ�� �����Ψ��������������ϭ͕Ϯϵϱ͕ϭϴϵ�

dŽƚĂů��ĚĚŝƚŝŽŶƐ�ƚŽ��ĞƌŝǀĂƚŝǀĞ��ƐƐĞƚƐ Ψ��������������ϭ͕Ϯϵϱ͕ϭϴϵ�
dŽƚĂů�ĂƐƐĞƚƐ ĂĐƋƵŝƌĞĚ Ψ����������Ϯ͕ϲϯϯ͕ϴϳϭ�

�ŽŶƐŝĚĞƌĂƚŝŽŶ�ƉĂŝĚ͗�
Ͳ �ŽŶǀĞƌƐŝŽŶ ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ ;ĂͿ Ψ�������������ϲϱϴ͕ϱϮϱ�
Ͳ �ĂƐŚ�ʹ�ŝŶŝƚŝĂů�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�;ĂͿ� ϭ͕ϭϴϱ͕ϯϰϲ�
Ͳ �ĂƐŚ�ʹ�ĂĚĚŝƚŝŽŶĂů�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�;ďͿ� ϳϵϬ͕ϬϬϬ�

dŽƚĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƉĂŝĚ Ψ�������Ϯ͕ϲϯϯ͕ϴϳϭ�

Ϯ͘ �WƵƌĐŚĂƐĞ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�
�ŽŶƐŝĚĞƌĂƚŝŽŶ�ƉĂŝĚ͗
�ŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�;ĞͿ Ψ����ϭ͕ϯϮϳ͕ϱϬϬ�

ϭ͘ /ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞ�Ͳ�DĞĚ�

D� KŶ�^ĞƉƚĞŵďĞƌ�ϳ͕�ϮϬϭϴ͕� ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ� ŝŶƚŽ� ƚŚĞ��ŐƌĞĞŵĞŶƚ�ǁŝƚŚ�DĞĚ�͘�dŚĞ��ŽŵƉĂŶǇ�
ƌĞĐĞŝǀĞĚ� ϭ͕ϰϬϬ͕ϬϬϬ� ƐŚĂƌĞƐ͕� ǁŚŝĐŚ� ƌĞƉƌĞƐĞŶƚĞĚ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϲ͘ϱй� ŽĨ� DĞĚ�͛Ɛ� ƐŚĂƌĞƐ�
ŽƵƚƐƚĂŶĚŝŶŐ͕� ǁŝƚŚ� ŽƉƚŝŽŶƐ� ƚŽ� ŝŶĐƌĞĂƐĞ� ƚŚŝƐ� ƉŽƐŝƚŝŽŶ� ƚŽ� ϮϬй� ƚŚƌŽƵŐŚ� ƚŚĞ� ĞǆĞƌĐŝƐĞ� ŽĨ� ƐŚĂƌĞ�
ƉƵƌĐŚĂƐĞ�ŽƉƚŝŽŶƐ�ĂŶĚ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ŚĞůĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ�ƚŽƚĂů�ĂŵŽƵŶƚ�
ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁĂƐ�Ψϭ͕ϴϰϯ͕ϴϳϭ�;Ψϭ͕ϰϬϬ͕ϬϬϬ�h^�Ϳ͕�ǁŚŝĐŚ�ǁĂƐ�ĂůůŽĐĂƚĞĚ�ďĞƚǁĞĞŶ�ƚŚĞ�
ŝŶŝƚŝĂů�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�ǀĂůƵĞĚ�Ăƚ�Ψϱϰϴ͕ϲϴϮ�ĂŶĚ�ƚŚĞ�ŽƉƚŝŽŶ�ƚŽ�ĂĐƋƵŝƌĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ĂŶĚ�
ƐŚĂƌĞƐ�ǀĂůƵĞĚ�Ăƚ�Ψϭ͕Ϯϵϱ͕ϭϴϵ͘
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ϭϬ͘ /ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

KŶ��Ɖƌŝů�ϭϯ͕�ϮϬϭϴ͕� ƚŚĞ��ŽŵƉĂŶǇ�ƉƵƌĐŚĂƐĞĚ�ĂŶ�ƵŶƐĞĐƵƌĞĚ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ� ŝŶ�ƚŚĞ�
ĂŵŽƵŶƚ�ŽĨ�ΨϲϯϬ͕ϬϬϬ�ĨƌŽŵ�DĞĚ��Ăƚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�ϱ͘Ϭй�ĂŶĚ�ǁŝƚŚ�Ă�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ�ŽĨ�:ƵůǇ�ϭϯ͕�
ϮϬϭϴ͘�dŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ǁĂƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�&sdW>͕�ĂƐ� ŝƚ� ĨĂŝůĞĚ�ƚŚĞ�^WW/�ƚĞƐƚ͕�ĂŶĚ�
ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘�dŚŝƐ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ǁĂƐ�
ĐŽŶǀĞƌƚĞĚ� ƚŽ� ĂŶ� ĞƋƵŝƚǇ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶ� DĞĚ�͘� �ƚ� ƚŚĞ� ƚŝŵĞ� ŽĨ� ĐŽŶǀĞƌƐŝŽŶ͕� ƚŚĞ� ĐŽŶǀĞƌƚŝďůĞ�
ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ŚĂĚ�Ă�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�Ψϲϱϴ͕ϱϮϱ͘�dŚĞ�ƚŽƚĂů�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�
ŽĨ�Ψϭ͕ϴϰϯ͕ϴϳϭ�ŝƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ĂŶĚ�ƚŚĞ�ĐĂƐŚ�
ƉĂŝĚ�ŽŶ�ƚŚĞ�ŝŶŝƚŝĂů�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�ŽĨ�Ψϭ͕ϭϴϱ͕ϯϰϲ͘�

ď͘ KŶ�&ĞďƌƵĂƌǇ�ϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƉƵƌĐŚĂƐĞĚ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ϲϬϬ͕ϬϬϬ�ƐŚĂƌĞƐ�ŝŶ�DĞĚ��ĨŽƌ�ĐĂƐŚ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ΨϳϵϬ͕ϬϬϬ� ;ΨϲϬϬ͕ϬϬϬ�h^�Ϳ͘�hƉŽŶ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ� ƚŚŝƐ�ƉƵƌĐŚĂƐĞ͕� ƚŚĞ��ŽŵƉĂŶǇ�
ŽǁŶĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϵй�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽƵƚƐƚĂŶĚŝŶŐ�ƐŚĂƌĞƐ�ŝŶ�DĞĚ�͘�

Đ͘ �ĂƐĞĚ�ŽŶ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ĨĂĐƚŽƌƐ�ŝŶ�ƚŚĞ��ŐƌĞĞŵĞŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�
ŝŶ�DĞĚ��ĂŵŽƵŶƚƐ� ƚŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶĨůƵĞŶĐĞ�ĂŶĚ�ŚĂƐ� ĂĐĐŽƌĚŝŶŐůǇ� ĂĐĐŽƵŶƚĞĚ� ĨŽƌ� ƚŚĞ� ŝŶǀĞƐƚŵĞŶƚ�
ƵƐŝŶŐ� ƚŚĞ� ĞƋƵŝƚǇ� ŵĞƚŚŽĚ͘� <ĞǇ� ĨĂĐƚŽƌƐ� ŝŶĚŝĐĂƚŝŶŐ� ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶĨůƵĞŶĐĞ� ŝŶĐůƵĚĞ� ƚŚĞ� ŽƉƚŝŽŶ� ƚŽ�
ŝŶĐƌĞĂƐĞ� ŽǁŶĞƌƐŚŝƉ� ƉĞƌĐĞŶƚĂŐĞ� ƚŚƌŽƵŐŚ� ĐŽŶǀĞƌƐŝŽŶ� ŽĨ� ƚŚĞ� ƉƌŽŵŝƐƐŽƌǇ� ŶŽƚĞ� ĂŶĚ� ĞǆĞƌĐŝƐĞ� ŽĨ�
ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�ŽƉƚŝŽŶƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ŽŶ�DĞĚ�͛Ɛ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͘�

Ϯ͘ WƵƌĐŚĂƐĞ�ŽĨ��ŽŶǀĞƌƚŝďůĞ�WƌŽŵŝƐƐŽƌǇ�EŽƚĞ�Ͳ�DĞĚ�

Ě͘ hŶĚĞƌ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ��ŐƌĞĞŵĞŶƚ�ǁŝƚŚ�DĞĚ�͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƉƵƌĐŚĂƐĞ�ƚŚƌĞĞ�
ƉƌŽŵŝƐƐŽƌǇ� ŶŽƚĞƐ͕� ĞĂĐŚ� ĨŽƌ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŽĨ� Ψϭ͕ϬϬϬ͕ϬϬϬ� h^�͕� ƵƉŽŶ� ŵĞĞƚŝŶŐ� ŽĨ� ƐƉĞĐŝĨŝĞĚ�
ŵŝůĞƐƚŽŶĞƐ�ďǇ�DĞĚ�͘�dŚĞ�ƉƌŝŶĐŝƉĂů�ĂŵŽƵŶƚ�ŽĨ� ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ� ŝƐ�ĚƵĞ�ƵƉŽŶ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�
ĚĂƚĞ�ƵŶůĞƐƐ�ƉƌĞǀŝŽƵƐůǇ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ƐŚĂƌĞƐ�ŽĨ�DĞĚ�͘�dŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ĂŶĚ�ĂŶǇ�ĂĐĐƌƵĞĚ�
ŝŶƚĞƌĞƐƚ�ĂƌĞ�ĂƵƚŽŵĂƚŝĐĂůůǇ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�
ŽĨ� Ă�YƵĂůŝĨǇŝŶŐ�'ŽͲWƵďůŝĐ� �ǀĞŶƚ� ;͞Y'W��ǀĞŶƚ͟Ϳ� ďǇ�DĞĚ��Ăƚ� ĂŶ� ĂƵƚŽŵĂƚŝĐ� ĐŽŶǀĞƌƐŝŽŶ�ƉƌŝĐĞ�ŽĨ�
ϳϬй� ŽĨ� ƚŚĞ� ƉĞƌ� ƐŚĂƌĞ� ƉƌŝĐĞ� ƉĂŝĚ� ƉĞƌ� ĐŽŵŵŽŶ� ƐŚĂƌĞ� ŝŶ� Ă� Y'W� �ǀĞŶƚ͘� /Ĩ� Ă� Y'W� �ǀĞŶƚ� ŝƐ� ŶŽƚ�
ĐŽŵƉůĞƚĞĚ�ďǇ�DĞĚ��ǁŝƚŚŝŶ�ϯϲ�ŵŽŶƚŚƐ�ŽĨ�ŝƐƐƵŝŶŐ�ƚŚĞ�ƵŶƐĞĐƵƌĞĚ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�
ŵĂǇ�ĞůĞĐƚ�ƚŽ�ĐŽŶǀĞƌƚ�ŝƚƐ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ͕�ŝŶƚŽ�ĐŽŵŵŽŶ�
ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ�DĞĚ�͘�dŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŝĐĞ�ŝƐ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ůĞƐƐĞƌ�ŽĨ�Ψϭ͘ϬϬ�h^��ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ�
Žƌ�ƚŚĞ�ƉƌŝĐĞ�ƉĞƌ�ƐŚĂƌĞ�ŝŶ�ƚŚĞ�ĐůŽƐŝŶŐ�ŽĨ�ĂŶ�ĞƋƵŝƚǇ�ĨŝŶĂŶĐŝŶŐ�ĞǀĞŶƚ�Žƌ�ƐĂůĞƐ�ƚƌĂŶƐĂĐƚŝŽŶ͕�ŝĨ�ƐƵĐŚ�ĂŶ�
ĞǀĞŶƚ�ŚĂƐ�ŽĐĐƵƌƌĞĚ�ƉƌŝŽƌ� ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŵĂƚƵƌŝƚǇ͘�hƉŽŶ� ŝƐƐƵĂŶĐĞ͕� ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�
ŶŽƚĞ�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�Ă�ŚǇďƌŝĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�ǁŝƚŚ�ŵƵůƚŝƉůĞ�ĞŵďĞĚĚĞĚ�ĚĞƌŝǀĂƚŝǀĞƐ�ĂŶĚ�
ĂĐĐŽƌĚŝŶŐůǇ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�&sdW>͘���
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ϭϬ͘ /ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

dŚĞ� ƚĞƌŵƐ�ŽĨ� ƚŚĞ��ŐƌĞĞŵĞŶƚ�ĂůƐŽ�ƉƌŽǀŝĚĞ� ƚŚĂƚ�ƵƉŽŶ�DĞĚ��ĐŽŵƉůĞƚŝŶŐ�ĂŶ�Y'W�ĞǀĞŶƚ͕� ƚŽ� ƚŚĞ�
ĞǆƚĞŶƚ�ƚŚĂƚ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ŝƐƐƵĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�Y'W�ĚĂƚĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�
ƚŚĞ�ŽƉƚŝŽŶ� ƚŽ� ĂĐƋƵŝƌĞ�ƵƉ� ƚŽ� ƚŚĂƚ�ŶƵŵďĞƌ�ŽĨ� ĂĚĚŝƚŝŽŶĂů� ƐŚĂƌĞƐ� ƚŚĂƚ� ŝƐ� ĞƋƵĂů� ƚŽ� ƚŚĞ� ĂŐŐƌĞŐĂƚĞ�
ƉƌŝŶĐŝƉĂů�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƵŶŝƐƐƵĞĚ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�Ăƚ�Ă�ƌĞĚƵĐĞĚ�ƉƌŝĐĞ͘�dŚĞ�ĚĞƌŝǀĂƚŝǀĞ�ĂƐƐĞƚ�ĨŽƌ�
ƵŶŝƐƐƵĞĚ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ĂŶĚ�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�ŽƉƚŝŽŶƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�Ψϭ͕Ϯϵϱ͕ϭϴϵ�
ŽŶ� ŝƐƐƵĂŶĐĞ͕� ĂŶĚ� ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ� &sdW>͘� dŚĞ� ĐŽƐƚ�ŽĨ� ƚŚĞ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶ�DĞĚ��ŚĂƐ�
ďĞĞŶ�ƌĞĚƵĐĞĚ�ďǇ�ƚŚŝƐ�ǀĂůƵĞ�ĂƐ�ƚŚĞƐĞ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŐƌĞĞŵĞŶƚ͘��

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĚĞƌŝǀĂƚŝǀĞ�ĂƐƐĞƚ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�

H� KŶ� EŽǀĞŵďĞƌ� Ϯϳ͕� ϮϬϭϴ͕� DĞĚ�� ŵĞƚ� ƚŚĞ� ĨŝƌƐƚ� ŵŝůĞƐƚŽŶĞ� ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ� ƉƵƌĐŚĂƐĞĚ� Ă�
Ψϭ͕ϬϬϬ͕ϬϬϬ�h^��ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ͕�ǁŝƚŚ�ĂŶ�ĂŶŶƵĂů�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�ϱ͘Ϭй�ĂŶĚ�ŵĂƚƵƌŝƚǇ�
ĚĂƚĞ�ŽĨ�EŽǀĞŵďĞƌ�Ϯϳ͕�ϮϬϮϭ͘�dŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ǁĂƐ�ǀĂůƵĞĚ�Ăƚ�Ψϭ͕ϳϱϬ͕ϱϱϬ�ƵƉŽŶ�
ŝƐƐƵĂŶĐĞ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽƉƚŝŽŶ�ŽĨ�ΨϰϮϯ͕ϬϱϬ͘�dŚĞ��ŽŵƉĂŶǇ�ƉĂŝĚ�ĐĂƐŚ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�Ψϭ͕ϯϮϳ͕ϱϬϬ͘�

ŝŝ͘ ,ĞƌďŽůĞĂ��ŝŽƚĞĐŚ�^͘ƌ͘ů͘�;͞,ĞƌďŽůĞĂ͟Ϳ�ŝƐ�Ă�ƉƌŝǀĂƚĞ�ĐŽƌƉŽƌĂƚŝŽŶ͕�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�/ƚĂůǇ͕�ƚŚĂƚ�ƐƉĞĐŝĂůŝǌĞƐ�
ŝŶ� Žŝů� ĞǆƚƌĂĐƚŝŽŶ� ƚĞĐŚŶŽůŽŐǇ͘� KŶ�KĐƚŽďĞƌ� ϭϱ͕� ϮϬϭϴ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ĞŶƚĞƌĞĚ� ŝŶƚŽ� Ă� ƐŚĂƌĞ� ƉƵƌĐŚĂƐĞ�
ĂŐƌĞĞŵĞŶƚ�ĂŶĚ�Ă�ƚĞĐŚŶŽůŽŐǇ�ůŝĐĞŶƐŝŶŐ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�,ĞƌďŽůĞĂ͘�

dŚĞ�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�ĂŶĚ�ƚŚĞ�ƚĞĐŚŶŽůŽŐǇ�ůŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�ĨŽůůŽǁƐ͗�

dƌĂŶƐĂĐƚŝŽŶ�ʹ�,ĞƌďŽůĞĂ sĂůƵĞ�Ăƚ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�

ϭ͘ /ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞ� �ƐƐĞƚƐ��ĐƋƵŝƌĞĚ >ŝĂďŝůŝƚǇ��ƐƐƵŵĞĚ�Žƌ��ƋƵŝƚǇ�
/ƐƐƵĞĚ

Ͳ /ŶŝƚŝĂů�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�;Ă͕�ĐͿ Ψ ϭϴ͕Ϭϯϭ͕Ϭϴϴ
Ͳ KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚǇ�ʹ ůŝĂďŝůŝƚǇ�ĨŽƌ�ƌĞƉƵƌĐŚĂƐĞ�ŽĨ�

ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŽǁŶ�ƐŚĂƌĞƐ�;ďͿ� Ψ��������;ϭϳ͕ϳϮϰ͕ϬϰϱͿ�
Ͳ KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚǇ�ʹ ǀĂƌŝĂďůĞ�ƐŚĂƌĞ�

ĐŽŶƐŝĚĞƌĂƚŝŽŶ�;ĞͿ� � ;ϯϭ͕ϬϴϴͿ�
Ͳ ^ŚĂƌĞ�ĐĂƉŝƚĂů� ;Ϯϳϱ͕ϵϱϱͿ

dŽƚĂů� Ψ ϭϴ͕Ϭϯϭ͕Ϭϴϴ Ψ ϭϴ͕Ϭϯϭ͕Ϭϴϴ
Ϯ͘�����>ŝĐĞŶƐĞ��ŐƌĞĞŵĞŶƚ

Ͳ /ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�ʹ ůŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ�;Đ͕�ĚͿ Ψ� ϰ͕ϱϬϬ͕ϬϬϬ� �
Ͳ KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚǇ�ʹ ůŝĂďŝůŝƚǇ�ĨŽƌ�ƌĞƉƵƌĐŚĂƐĞ�ŽĨ�

�ŽŵƉĂŶǇ͛Ɛ�ŽǁŶ�ƐŚĂƌĞƐ�;ĚͿ� Ψ����������;ϭ͕ϴϲϰ͕ϴϯϮͿ�
Ͳ KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚǇ�ʹ ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ůŽĂŶ�

ĐŽŵŵŝƚŵĞŶƚƐ�;ĚͿ� ;ϵϬ͕ϰϮϲͿ
Ͳ ^ŚĂƌĞ�ĐĂƉŝƚĂů � ;Ϯ͕ϱϰϰ͕ϳϰϮͿ�

dŽƚĂů Ψ� ϰ͕ϱϬϬ͕ϬϬϬ� Ψ� ϰ͕ϱϬϬ͕ϬϬϬ

�dŽƚĂů�
�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�� � Ψ����������������������Ͳ��
�ĚĚŝƚŝŽŶƐ�ĂůůŽĐĂƚĞĚ�ĨƌŽŵ�ĐŽƐƚ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ�
sĂůƵĞ�ŽĨ�ƉƵƌĐŚĂƐĞ�ŽƉƚŝŽŶ�ĂůůŽĐĂƚĞĚ�ƚŽ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ƵƉŽŶ�
ŝƐƐƵĂŶĐĞ�;ĞͿ�
�ŚĂŶŐĞƐ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ��

ϭ͕Ϯϵϱ͕ϭϴϵ�

;ϰϮϯ͕ϬϱϬͿ�

ϭϯ͕ϯϮϬ�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ Ψ��������ϴϴϱ͕ϰϱϵ��
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ϭϬ͘ /ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

ϭ͘ /ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞ�Ͳ�,ĞƌďŽůĞĂ

Ă͘ hŶĚĞƌ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�ĂŐƌĞĞŵĞŶƚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂŐƌĞĞĚ�ƚŽ�ƉƵƌĐŚĂƐĞ�Ϯϱй�
ŽĨ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� ƐŚĂƌĞƐ� ŽĨ� ,ĞƌďŽůĞĂ� ŝŶ� ĞǆĐŚĂŶŐĞ� ĨŽƌ� ϴ͕ϬϬϬ͕ϬϬϬ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ�ĂŶĚ�Ă�ǀĂƌŝĂďůĞ�ŶƵŵďĞƌ�ŽĨ�ĂĚĚŝƚŝŽŶĂů�ƐŚĂƌĞƐ�ĐŽŶƚŝŶŐĞŶƚůǇ�ƉĂǇĂďůĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�
ŝĨ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ƐŚĂƌĞ� ƉƌŝĐĞ� ĨĂůůƐ� ďĞůŽǁ� ΨϮ͘Ϯϱ� ƉĞƌ� ƐŚĂƌĞ� ŽŶ� ĂŶ� ŝŶŝƚŝĂů� ƉƵďůŝĐ� ŽĨĨĞƌŝŶŐ�
;͞/WK͟Ϳ͕� ĨŽƌ� Ă� ƚŽƚĂů� ĞƐƚŝŵĂƚĞĚ� ǀĂůƵĞ� ŽĨ� Ψϭϴ͕Ϭϯϭ͕Ϭϴϴ͘� dŚĞ� ƚƌĂŶƐĂĐƚŝŽŶ� ĐůŽƐŝŶŐ� ĚĂƚĞ� ĂŶĚ�
ƚƌĂŶƐĨĞƌ�ŽĨ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŽŽŬ�ƉůĂĐĞ�ŽŶ�&ĞďƌƵĂƌǇ�Ϯϴ͕�ϮϬϭϵ͘��

ď͘ dŚĞ�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�ĂŐƌĞĞŵĞŶƚ�ŐƌĂŶƚƐ�,ĞƌďŽůĞĂ�Ă�ƌŝŐŚƚ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŝĨ�ƚŚĞ�
�ŽŵƉĂŶǇ�ĨĂŝůƐ�ƚŽ�ĨŝůĞ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ůŝƐƚ�ŝƚƐ�ƐŚĂƌĞƐ�ǁŝƚŚ�Ă�ƐƚŽĐŬ�ĞǆĐŚĂŶŐĞ�ďǇ��Ɖƌŝů�ϭϱ͕�
ϮϬϭϵ͕� Žƌ� ŝĨ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ƐŚĂƌĞƐ� ĂƌĞ� ŶŽƚ� ůŝƐƚĞĚ� ǁŝƚŚŝŶ� ϲ� ŵŽŶƚŚƐ� ŽĨ� ĨŝůŝŶŐ� Ă� ůŝƐƚŝŶŐ�
ĂƉƉůŝĐĂƚŝŽŶ͘�/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ĞǀĞŶƚƐ�ƚƌĂŶƐƉŝƌĞ͕�,ĞƌďŽůĞĂ͕�ŝĨ�ĞůĞĐƚĞĚ�
ƚŽ�ƚĞƌŵŝŶĂƚĞ͕�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĨŝůĞ�Ă�ŶŽƚŝĐĞ�ŽĨ�ƚĞƌŵŝŶĂƚŝŽŶ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝƚŚŝŶ�ϲϬ�ĚĂǇƐ͘�
/Ĩ� ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ƌŝŐŚƚ� ŝƐ�ĞǆĞƌĐŝƐĞĚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƚŚĞ�ŽƉƚŝŽŶ�ƚŽ�ƉƵƌĐŚĂƐĞ�ƚŚĞ�Ϯϱй�
ŝŶƚĞƌĞƐƚ�ŝŶ�,ĞƌďŽůĞĂ�ĨŽƌ�Ψϭϴ͕ϬϬϬ͕ϬϬϬ�ĐĂƐŚ�Žƌ�ĨŽƌĨĞŝƚ�ƚŚĞ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ�ĂƐƐŽĐŝĂƚĞ�ĂŶĚ�ƉĂǇ�
Ă� ΨϯϬϬ͕ϬϬϬ� ƉĞŶĂůƚǇ� ƚŽ� ,ĞƌďŽůĞĂ͘� /Ĩ� ,ĞƌďŽůĞĂ� ĞǆĞƌĐŝƐĞƐ� ƚŚĞ� ƚĞƌŵŝŶĂƚŝŽŶ� ƌŝŐŚƚ͕� ƚŚĞ�
�ŽŵƉĂŶǇ�ǁŝůů�ƌĞĐĞŝǀĞ�ϴ͕ϬϬϬ͕ϬϬϬ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ� ŝŶŝƚŝĂůůǇ� ŝƐƐƵĞĚ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�
ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�,ĞƌďŽůĞĂ͘�^ƵďƐĞƋƵĞŶƚ�ƚŽ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĚŝĚ�ŶŽƚ�ĨŝůĞ�ĂŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ǁŝƚŚ�Ă�ƐƚŽĐŬ�ĞǆĐŚĂŶŐĞ�ďǇ��Ɖƌŝů�ϭϱ͕�ϮϬϭϵ͕�ĂŶĚ�ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ƌŝŐŚƚ�ǁĂƐ�ŶŽƚ�
ĞǆĞƌĐŝƐĞĚ�ďǇ�,ĞƌďŽůĞĂ͘�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ƚŚŝƐ�ƚĞƌŵŝŶĂƚŝŽŶ�ƌŝŐŚƚ�ĂƐ�Ă�ůŝĂďŝůŝƚǇ͕�ƌĞĐŽƌĚĞĚ�Ăƚ�ƚŚĞ�ĨĂŝƌ�
ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƉĂǇĂďůĞ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ƌŝŐŚƚ�ŝƐ�ĞǆĞƌĐŝƐĞĚ͕�ǁŚŝĐŚ�
ǁĂƐ� Ψϭϳ͕ϳϮϰ͕Ϭϰϲ͕� ĂŶĚ� ƉƌĞƐĞŶƚĞĚ� ƚŚĞ� ĂŵŽƵŶƚ� ŝŶ� ŽƚŚĞƌ� ĐƵƌƌĞŶƚ� ůŝĂďŝůŝƚŝĞƐ� ŽŶ� ƚŚĞ�
�ŽŶƐŽůŝĚĂƚĞĚ� ^ƚĂƚĞŵĞŶƚƐ� ŽĨ� &ŝŶĂŶĐŝĂů� WŽƐŝƚŝŽŶ͘� tŚĞŶ� ƚŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ƐĂƚŝƐĨŝĞĚ� ƚŚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ƉƵƌĐŚĂƐĞ�ĂŐƌĞĞŵĞŶƚ͕�ǁŚĞƌĞďǇ�ƚŚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ƌŝŐŚƚƐ�ĐĂŶ�ŶŽ�
ůŽŶŐĞƌ� ďĞ� ĞǆĞƌĐŝƐĞĚ͕� ƚŚĞ� ůŝĂďŝůŝƚǇ� ǁŝůů� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� ƐĞƚƚůĞĚ� ĂŶĚ� ƚŚĞ� ǀĂůƵĞ� ŽĨ� ƚŚĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ǁŝůů�ďĞ�ƌĞĐŽƌĚĞĚ�ĂƐ�ƐŚĂƌĞ�ĐĂƉŝƚĂů͘��

Ϯ͘ >ŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ�Ͳ�,ĞƌďŽůĞĂ

Đ͘ KŶ�&ĞďƌƵĂƌǇ�Ϯϴ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ůŝĐĞŶƐŝŶŐ�ĂŐƌĞĞŵĞŶƚ͕�ǁŚĞƌĞ�,ĞƌďŽůĞĂ͕�
ŐƌĂŶƚĞĚ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶ�ĞǆĐůƵƐŝǀĞ�ƌŝŐŚƚ�ƚŽ�ŽƉĞƌĂƚĞ�ŝƚƐ�ƚĞĐŚŶŽůŽŐǇ�ŝŶ��ĂŶĂĚĂ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�
ŽĨ� ϭϬ� ǇĞĂƌƐ� ĂŶĚ� ƐƵďũĞĐƚ� ƚŽ� ĐĞƌƚĂŝŶ� ĐŽŶĚŝƚŝŽŶƐ� ƚŽ� ƚŚĞ� ĂŐƌĞĞŵĞŶƚ͕� ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ� ƚŚĞ�
ƌŝŐŚƚ�ƚŽ�ƐƵďůŝĐĞŶƐĞ�ƚŚĞ�ƚĞĐŚŶŽůŽŐǇ͘�dŚĞ��ĂŶĂĚŝĂŶ�ůŝĐĞŶƐĞ�ǁĂƐ�ǀĂůƵĞĚ�Ăƚ�Ψϰ͕ϱϬϬ͕ϬϬϬ͘�dŚĞ�
Ψϰ͕ϱϬϬ͕ϬϬϬ�ůŝĐĞŶƐĞ�ĐŽƐƚ�ǁĂƐ�ƉĂŝĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�Ϯ͕ϬϬϬ͕ϬϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ� ŝŶ�
ƚŚĞ��ŽŵƉĂŶǇ͘��
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ϭϬ͘ /ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

Ě͘ hŶƚŝů�ƐƵĐŚ�ƚŝŵĞ�ƚŚĂƚ�,ĞƌďŽůĞĂ�ŝƐ�ŶŽƚ�ƌĞƐƚƌŝĐƚĞĚ�ĨƌŽŵ�ƐĞůůŝŶŐ�ƚŚĞ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ�ŽŶ�
Ă�ƉƵďůŝĐ�ƐƚŽĐŬ�ĞǆĐŚĂŶŐĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂŐƌĞĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ŝŶƚĞƌĞƐƚͲĨƌĞĞ�ůŽĂŶ�ŝŶ�ƚŚĞ�
ĂŵŽƵŶƚ�ŽĨ�ΨϮ͕ϬϬϬ͕ϬϬϬ�ƚŽ�,ĞƌďŽůĞĂ͘�dŚĞ�ůŽĂŶ�ŵĂǇ�ďĞ�ƌĞƉĂŝĚ͕�Ăƚ�,ĞƌďŽůĞĂ͛Ɛ�ŽƉƚŝŽŶ͕�ŝŶ�ĐĂƐŚ�
Žƌ� ŝŶ� ƐŚĂƌĞƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ƌĞƐƵůƚŝŶŐ� ŝŶ� Ă� ůŝĂďŝůŝƚǇ�ǁŚŝĐŚ� ŝƐ� ŝŶĐůƵĚĞĚ� ŝŶ� ŽƚŚĞƌ� ĐƵƌƌĞŶƚ�
ůŝĂďŝůŝƚŝĞƐ͘�/Ĩ�ƚŚĞ�ůŽĂŶ�ŝƐ�ƌĞƉĂŝĚ�ŝŶ�ƐŚĂƌĞƐ�ĞĂĐŚ�ƐŚĂƌĞ�ǁŝůů�ďĞ�ǀĂůƵĞĚ�Ăƚ�Ă�ĚĞĞŵĞĚ�ƉƌŝĐĞ�ŽĨ�
ΨϮ͘Ϯϱ� ƉĞƌ� ƐŚĂƌĞ͘� dŚĞ� �ŽŵƉĂŶǇ�ŵĞĂƐƵƌĞƐ� ƚŚĞ� ůŽĂŶ� ĐŽŵŵŝƚŵĞŶƚ� ĂŶĚ� ůŽĂŶ� ĂĚǀĂŶĐĞƐ� Ăƚ�
&sdW>͘��ƚ� ŝŶŝƚŝĂů� ƌĞĐŽŐŶŝƚŝŽŶ͕� ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ� ůŽĂŶ͕�ǀĂůƵĞĚ�Ăƚ�Ψϭ͕ϴϲϰ͕ϴϯϮ͕�ŚĂƐ�ďĞĞŶ�
ƌĞĐŽƌĚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƐ�Ă�ĐŽƐƚ�ŽĨ�ƚŚĞ�ůŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ�ĂŶĚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ŝŶƚĂŶŐŝďůĞ�
ĂƐƐĞƚƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ůŽĂŶƐ�ĂƌĞ�ŝƐƐƵĞĚ�ǁŝƚŚ�Ă�ƐƚĂƚĞĚ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�Ϭй͕�ĂŶĚ�ĂĐĐŽƌĚŝŶŐůǇ͕�
ƚŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ƌĞĐŽƌĚĞĚ� Ă� ůŝĂďŝůŝƚǇ� ĨŽƌ� ƚŚĞ� ĚŝƐĐŽƵŶƚ�ŽŶ� ďĞůŽǁ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ� ůŽĂŶƐ� ŽĨ�
Ψϴϲ͕ϵϳϮ�Ăƚ� ŝŶŝƚŝĂů� ƌĞĐŽŐŶŝƚŝŽŶ͘�dŚĞ�ůŽĂŶƐ�ĂƌĞ�ƚŽ�ďĞ�ĂĚǀĂŶĐĞĚ�ŝŶ�ŵŽŶƚŚůǇ� ŝŶƐƚĂůůŵĞŶƚƐ�ŽĨ�
Ψϯϯϯ͕ϯϯϯ͕� ďĞŐŝŶŶŝŶŐ� &ĞďƌƵĂƌǇ� Ϯϴ͕� ϮϬϭϵ͘� �Ɛ� Ăƚ� DĂƌĐŚ� ϯϭ͕� ϮϬϭϵ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ�
ĂĚǀĂŶĐĞĚ�Ψϲϲϲ͕ϲϲϲ�ƚŽ�,ĞƌďŽůĞĂ�ƵŶĚĞƌ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚŝƐ�ĂŐƌĞĞŵĞŶƚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ĨŽƌ�ƚŚĞ�
ƵŶĚƌĂǁŶ�ƉŽƌƚŝŽŶ�ŽĨ� ƚŚĞ� ůŽĂŶ�ĐŽŵŵŝƚŵĞŶƚ͕� ƚŚĞ��ŽŵƉĂŶǇ� ƌĞĐŽŐŶŝǌĞƐ�Ă� ůŝĂďŝůŝƚǇ� ŝŶ�ŽƚŚĞƌ�
ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ďƵǇ�ďĂĐŬ�ŽĨ�ŝƚƐ�ŽǁŶ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�,ĞƌďŽůĞĂ�ĞůĞĐƚƐ�
ƚŽ�ƐĞƚƚůĞ�ƚŚĞ�ůŽĂŶƐ�ďǇ�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞƐ͘��

Ğ͘ /Ĩ� ƚŚĞ�ƉƌŝĐĞ�ŽĨ� ƐŚĂƌĞƐ� ŝƐƐƵĞĚ� ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ� ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ� /WK� ŝƐ�ďĞůŽǁ�ΨϮ͘Ϯϱ�ƉĞƌ�
ƐŚĂƌĞ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�ƚŽ�,ĞƌďŽůĞĂ�ǁŝůů�ďĞ�ŝŶĐƌĞĂƐĞĚ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�
ŽĨ� ƐŚĂƌĞƐ� ŝƐƐƵĞĚ� ƚŽ�,ĞƌďŽůĞĂ�ĞƋƵĂůƐ� Ψϰ͕ϱϬϬ͕ϬϬϬ�ĚŝǀŝĚĞĚ�ďǇ� ƚŚĞ� /WK�ƐŚĂƌĞ�ƉƌŝĐĞ͘� /Ŷ� ƚŚĞ�
ĞǀĞŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ĐŽŵƉůĞƚĞ�ĂŶ� /WK�ĂŶĚ�,ĞƌďŽůĞĂ�ĞůĞĐƚƐ� ƚŽ� ƚĞƌŵŝŶĂƚĞ�ƐŚĂƌĞ�
ƉƵƌĐŚĂƐĞ�ĂŐƌĞĞŵĞŶƚ͕�ƚŚĞŶ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŽďůŝŐĂƚĞĚ�ƚŽ�ƌĞƉƵƌĐŚĂƐĞ�ƚŚĞ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�Ăƚ�
Ă�ǀĂůƵĂƚŝŽŶ�ŽĨ�ΨϮ͘Ϯϱ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ͘�

Ĩ͘ dŚĞ� �ŽŵƉĂŶǇ� ǁŝůů� ƉĂǇ� ŽŶͲŐŽŝŶŐ� ƉƌŽĐĞƐƐŝŶŐ� ĨĞĞƐ� ŽŶ� Ăůů� ĐĂŶŶĂďŝƐ� ĂŶĚ� ŽƚŚĞƌ� ƉƌŽĚƵĐƚƐ�
ƉƌŽĐĞƐƐĞĚ� ƵƐŝŶŐ� ƚŚĞ� ůŝĐĞŶƐĞĚ� ƚĞĐŚŶŽůŽŐǇ͘� dŚĞ� ƚĞƌŵƐ� ŽĨ� ƚŚĞ� ůŝĐĞŶƐĞ� ĂŐƌĞĞŵĞŶƚ� ŝŶĐůƵĚĞ�
ŵŝŶŝŵƵŵ�ĂŶŶƵĂů�ƉƌŽĐĞƐƐŝŶŐ�ĨĞĞƐ�ŽĨ�Ψϭ͕ϮϱϬ͕ϬϬϬ͕�ďĞŐŝŶŶŝŶŐ��Ɖƌŝů�ϭ͕�ϮϬϮϭ͕�ƚŚƌŽƵŐŚ�ƚŽ�ƚŚĞ�
ĞŶĚ� ŽĨ� ƚŚĞ� ĂŐƌĞĞŵĞŶƚ͘� dŚĞ� >ŝĐĞŶƐĞ� �ŐƌĞĞŵĞŶƚ� ĐĂŶ� ďĞ� ƚĞƌŵŝŶĂƚĞĚ͕� Ăƚ� ƚŚĞ� ŽƉƚŝŽŶ� ŽĨ�
,ĞƌďŽůĞĂ͕� ŝĨ� ŵŝŶŝŵƵŵ� ĂŶŶƵĂů� ƉƌŽĐĞƐƐŝŶŐ� ĨĞĞƐ� ĂƌĞ� ŶŽƚ� ĨƵůĨŝůůĞĚ͘� WƌŽĐĞƐƐŝŶŐ� ĨĞĞƐ� ĂƌĞ�
ƌĞĐŽƌĚĞĚ�ĂƐ�Ă�ĐŽƐƚ�ƚŽ�ƉƌŽĚƵĐĞ�ŝŶǀĞŶƚŽƌǇ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶĐƵƌƌĞĚ�ĂŶĚ�ĞǆƉĞŶƐĞĚ�ƚŽ�ĐŽƐƚ�ŽĨ�
ƐĂůĞƐ� ŽŶ� ƚŚĞ� �ŽŶƐŽůŝĚĂƚĞĚ� ^ƚĂƚĞŵĞŶƚ� ŽĨ� KƉĞƌĂƚŝŽŶƐ� ĂŶĚ� �ŽŵƉƌĞŚĞŶƐŝǀĞ� >ŽƐƐ� ŝŶ� ƚŚĞ�
ƉĞƌŝŽĚ�ŝŶǀĞŶƚŽƌǇ�ŝƐ�ƐŽůĚ͘�

ϭϭ͘������/ŶƚĂŶŐŝďůĞ��ƐƐĞƚƐ

�ŽƐƚ�
��ĂůĂŶĐĞ�Ăƚ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�
�ĚĚŝƚŝŽŶƐ�

��ĂůĂŶĐĞ�Ăƚ�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�

^ŽĨƚǁĂƌĞ � Ψ����ϴ͕ϲϬϱ� Ψ�������ϰϲ͕ϴϳϳ� Ψϱϱ͕ϰϴϮ�
>ŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚƐ�;ŝ͕�ŝŝͿ� Ͳ�� ϱ͕ϳϭϯ͕ϯϬϭ� ϱ͕ϳϭϯ͕ϯϬϭ�

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ�ŽŶ�ĂĐƋƵŝƐŝƚŝŽŶ�;EŽƚĞ�ϰͿ� Ͳ� ϰ͕ϳϯϲ͕ϯϬϲ� ϰ͕ϳϯϲ͕ϯϬϲ�
dŽƚĂů�Ͳ�ĐŽƐƚ� Ψ���ϴ͕ϲϬϱ� Ψ��ϭϬ͕ϰϵϲ͕ϰϴϰ� Ψ��ϭϬ͕ϱϬϱ͕Ϭϴϵ�

�ĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ�
^ŽĨƚǁĂƌĞ� Ψ���;ϭ͕ϲϳϯͿ� Ψ���������;ϱ͕ϱϵϱͿ� Ψ������;ϳ͕ϮϲϴͿ�
>ŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚƐ�� Ͳ� ;ϱϳ͕ϳϮϮͿ� ;ϱϳ͕ϳϮϮͿ�
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ�ŽŶ�ĂĐƋƵŝƐŝƚŝŽŶ� Ͳ� ;ϵϲ͕ϵϭϰͿ� ;ϵϲ͕ϵϭϰͿ�
dŽƚĂů�Ͳ�ĂĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ�� Ψ��;ϭ͕ϲϳϯͿ� Ψ������;ϭϲϬ͕ϮϯϭͿ� Ψ�����;ϭϲϭ͕ϵϬϰͿ�
dŽƚĂů�Ͳ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ� Ψ����ϲ͕ϵϯϮ� Ψ���ϭϬ͕ϯϯϲ͕Ϯϱϯ� Ψ��ϭϬ͕ϯϰϯ͕ϭϴϱ�
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ϭϭ͘������/ŶƚĂŶŐŝďůĞ��ƐƐĞƚƐ�;ĐŽŶƚŝŶƵĞĚͿ

�ŽƐƚ�
��ĂůĂŶĐĞ�Ăƚ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ�
�ĚĚŝƚŝŽŶƐ�

��ĂůĂŶĐĞ�Ăƚ�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

^ŽĨƚǁĂƌĞ � Ψ����������Ͳ� Ψ���ϴ͕ϲϬϱ� Ψϴ͕ϲϬϱ�

dŽƚĂů�Ͳ�ĐŽƐƚ� Ψ����������Ͳ� Ψ��ϴ͕ϲϬϱ� Ψϴ͕ϲϬϱ�

�ĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ�

^ŽĨƚǁĂƌĞ� Ψ���������Ͳ� Ψ���;ϭ͕ϲϳϯͿ� Ψ���;ϭ͕ϲϳϯͿ�

dŽƚĂů�Ͳ�ĂĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ�� Ψ���������Ͳ� Ψ���;ϭ͕ϲϳϯͿ� Ψ���;ϭ͕ϲϳϯͿ�

dŽƚĂů�Ͳ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ� Ψ���������Ͳ� Ψ�����ϲ͕ϵϯϮ� Ψ����ϲ͕ϵϯϮ�

ŝ͘ KŶ�:ĂŶƵĂƌǇ�Ϯϰ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĂŶ�ĞǆĐůƵƐŝǀĞ�ůŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ�ĨŽƌ�ĐĞƌƚĂŝŶ�ƐƉĞĐŝĨŝĐ�
ƐƚƌĂŝŶƐ�ŽĨ� ĐĂŶŶĂďŝƐ͘�hŶĚĞƌ� ƚŚĞ� ƚĞƌŵƐ�ŽĨ� ƚŚĞ� ĂŐƌĞĞŵĞŶƚ͕� ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ� ĞǆĐůƵƐŝǀĞ� ƌŝŐŚƚƐ� ƚŽ� ƚŚĞ�
ƐƚƌĂŝŶƐ�ĨŽƌ�ĐƵůƚŝǀĂƚŝŽŶ͕�ŐƌŽǁŝŶŐ͕�ĚĞǀĞůŽƉŝŶŐ͕�ŵĂƌŬĞƚŝŶŐ͕�ĂŶĚ�ƐĞůůŝŶŐ�ƉƌŽĚƵĐƚƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�ƐƚƌĂŝŶƐ͕�
ĨŽƌ�ƚŚĞ�ƚĞŶͲǇĞĂƌ�ƚĞƌŵ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ͘�/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŽďůŝŐĂƚĞĚ�
ƚŽ�ƉĂǇ�ƚŚĞ�ŐƌĞĂƚĞƌ�ŽĨ�ŝͿ�Ă�ŵŝŶŝŵƵŵ�ĂŶŶƵĂů�ƌŽǇĂůƚǇ�ĨĞĞ�ŽĨ�ΨϮϬϬ͕ϬϬϬ͖�ĂŶĚ�ŝŝͿ�ϯй�ŽĨ�'ƌŽƐƐ�^ĂůĞƐ�ĨƌŽŵ�
ƉƌŽĚƵĐƚƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�ƐƚƌĂŝŶƐ�ĂŶĚ�ϱϬй�ŽĨ�ĂŶǇ�ĨĞĞƐ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ƐƵďůŝĐĞŶƐŝŶŐ�ƚŚĞƐĞ�ƐƉĞĐŝĨŝĐ�
ĐĂŶŶĂďŝƐ�ƐƚƌĂŝŶƐ͘��ĨƚĞƌ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ͕�ƚŚĞ�ůŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ�ŝƐ�ŵĞĂƐƵƌĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĐŽƐƚ�ŵŽĚĞů�
ĂŶĚ� ŝƐ� ĂŵŽƌƚŝǌĞĚ� ƐƚƌĂŝŐŚƚͲůŝŶĞ� ŽǀĞƌ� ƚĞƌŵ�ŽĨ� ƚŚĞ� ĂŐƌĞĞŵĞŶƚ͘� dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ǀĂůƵĞĚ� ƚŚĞ� ůŝĐĞŶƐĞ�
ĂŐƌĞĞŵĞŶƚ�Ăƚ�Ψϭ͕Ϯϭϯ͕ϯϬϭ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ŵŝŶŝŵƵŵ�ĂŶŶƵĂů�ƌŽǇĂůƚǇ�ĨĞĞƐ�ƉĂǇĂďůĞ�
ŽǀĞƌ�ƚŚĞ� ƚĞƌŵ�ŽĨ� ƚŚĞ�ĂŐƌĞĞŵĞŶƚ͘��ůů�ǀĂƌŝĂďůĞ� ĨĞĞƐ�ƉĂŝĚ�ƵŶĚĞƌ� ƚŚĞ� ƚĞƌŵƐ�ŽĨ� ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ǁŝůů�ďĞ�
ĞǆƉĞŶƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ĂƐ�ŝŶĐƵƌƌĞĚ͘�

ŝŝ͘ KŶ�&ĞďƌƵĂƌǇ�Ϯϴ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ůŝĐĞŶƐŝŶŐ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�,ĞƌďŽůĞĂ�ƚŽ�ƵƚŝůŝǌĞ�
ƚŚĞ��ŝŽͲ,ĞƌďŽůǇƐŝƐΡ�ƉƌŽĐĞƐƐ�ĨŽƌ��ĂŶĂĚŝĂŶ�ŽƉĞƌĂƚŝŽŶƐ͘�ZĞĨĞƌ�ƚŽ�EŽƚĞ�ϭϬ�;ŝŝͿ� ĨŽƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚŝƐ�
ĂŐƌĞĞŵĞŶƚ͘��
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϭϮ͘ WƌŽƉĞƌƚǇ͕�WůĂŶƚ�Θ��ƋƵŝƉŵĞŶƚ�

�ŽƐƚ�

�ĂůĂŶĐĞ�Ăƚ�

�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϴ �ĚĚŝƚŝŽŶƐ�

�ĚŽƉƚŝŽŶ�ŽĨ�
/&Z^�ϭϲ �ĚũƵƐƚŵĞŶƚƐ�

�ĐƋƵŝƌĞĚ�ĨƌŽŵ�
�ƵƐŝŶĞƐƐ�

�ŽŵďŝŶĂƚŝŽŶ� dƌĂŶƐĨĞƌƐ�

�ĂůĂŶĐĞ�Ăƚ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�

>ĂŶĚ� Ψϭ͕ϭϲϱ͕ϴϳϰ Ψ���Ϯ͕ϳϳϰ͕ϴϰϲ� Ψ��� ����Ͳ� Ψ��� ����Ͳ� Ψ������������������Ͳ�� Ψ����������������Ͳ� Ψ�������ϯ͕ϵϰϬ͕ϳϮϬ�

�ƵŝůĚŝŶŐƐ� ϱ͕ϱϮϳ͕ϯϴϭ� ϭϭ͕ϵϭϬ͕ϱϱϱ� Ͳ� ϴϳ͕ϴϮϬ� Ͳ� Ͳ� ϭϳ͕ϱϮϱ͕ϳϱϲ�

WƌŽĚƵĐƚŝŽŶ�ƌŽŽŵƐ� ϭϭ͕ϲϯϮ͕ϱϳϱ� ϮϵϮ͕ϵϰϱ� Ͳ� Ͳ� Ͳ� ϭ͕ϳϰϵ͕ϭϮϳ� ϭϯ͕ϲϳϰ͕ϲϰϳ�

WƌŽĚƵĐƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ� ϰϰϳ͕Ϭϱϯ� Ϯ͕Ϯϴϲ͕Ϭϰϳ� Ͳ� Ͳ� ϯ͕ϲϯϳ� ϯϴϭ͕ϮϵϬ� ϯ͕ϭϭϴ͕ϬϮϳ�

&ƵƌŶŝƚƵƌĞϭ ϭϭϲ͕ϳϭϵ� ϭϲϬ͕Ϭϰϯ� Ͳ� Ͳ� Ͳ� Ͳ� Ϯϳϲ͕ϳϲϮ�

>ĞĂƐĞŚŽůĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ� Ͳ ϰϱ͕Ϯϱϱ� Ͳ� Ͳ� Ͳ� Ͳ� ϰϱ͕Ϯϱϱ�

�ŽŵƉƵƚĞƌ�ŚĂƌĚǁĂƌĞ� ϲϬϰ͕ϰϴϳ� ϯϯϭ͕ϴϭϯ� Ͳ� Ͳ� Ͳ� Ͳ� ϵϯϲ͕ϯϬϬ�

sĞŚŝĐůĞƐ� Ͳ ϯϰ͕ϴϱϳ� Ͳ� Ͳ� Ͳ� Ͳ� ϯϰ͕ϴϱϳ�

ZŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚƐ� Ͳ ϲϱ͕ϱϰϲ� ϱϳϯ͕ϯϵϰ� Ͳ� Ͳ� Ͳ� ϲϯϴ͕ϵϰϬ�

�ŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƉƌŽĐĞƐƐ� ϰϮϯ͕ϱϬϵ� ϭϯ͕ϴϱϱ͕ϵϮϵ� Ͳ� Ͳ� Ͳ� ;Ϯ͕ϭϯϬ͕ϰϭϳͿ� ϭϮ͕ϭϰϵ͕ϬϮϭ�

�ŽƐƚ�Ͳ�ƚŽƚĂů� Ψ�����ϭϵ͕ϵϭϳ͕ϱϵϴ� Ψ���ϯϭ͕ϳϱϳ͕ϴϯϲ� Ψϱϳϯ͕ϯϵϰ ������Ψ�ϴϳ͕ϴϮϬ� Ψ��������ϯ͕ϲϯϳ� Ψ������������������Ͳ� Ψ�����ϱϮ͕ϯϰϬ͕Ϯϴϱ�

�ĐĐƵŵƵůĂƚĞĚ�
ĂŵŽƌƚŝǌĂƚŝŽŶ

�ĂůĂŶĐĞ�Ăƚ�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ �ŵŽƌƚŝǌĂƚŝŽŶ

�ĚŽƉƚŝŽŶ�ŽĨ�
/&Z^�ϭϲ� �ĚũƵƐƚŵĞŶƚƐ

�ĐƋƵŝƌĞĚ�ĨƌŽŵ�
�ƵƐŝŶĞƐƐ�

�ŽŵďŝŶĂƚŝŽŶ�
dƌĂŶƐĨĞƌƐ

�ĂůĂŶĐĞ�Ăƚ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ

�ƵŝůĚŝŶŐƐ� Ψ������;Ϯϭϰ͕ϭϵϰͿ�� Ψ���������;ϱϱϳ͕ϰϲϭͿ� Ψ� Ͳ� ���������Ψ��;ϴϳ͕ϴϮϬͿ� Ψ� Ͳ� Ψ�����������������Ͳ� Ψ��������;ϴϱϵ͕ϰϳϱͿ��

WƌŽĚƵĐƚŝŽŶ�ƌŽŽŵƐ� ;ϮϮϵ͕ϲϮϮͿ� ;ϭ͕ϯϬϳ͕ϵϴϰͿ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϭ͕ϱϯϳ͕ϲϬϲͿ�

WƌŽĚƵĐƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ� ;Ϯϵ͕ϭϳϮͿ� ;Ϯϴϲ͕ϳϭϵͿ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϯϭϱ͕ϴϵϭͿ�

&ƵƌŶŝƚƵƌĞϭ ;ϭϯ͕ϮϴϵͿ� ;ϯϱ͕ϱϱϭͿ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϰϴ͕ϴϰϬͿ�

>ĞĂƐĞŚŽůĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ� Ͳ ;ϱ͕ϰϯϮͿ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϱ͕ϰϯϮͿ�

�ŽŵƉƵƚĞƌ�ŚĂƌĚǁĂƌĞ� ;ϴϱ͕ϮϵϯͿ� ;ϮϰϮ͕ϴϭϱͿ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϯϮϴ͕ϭϬϴͿ�

sĞŚŝĐůĞƐ� Ͳ ;ϯ͕ϲϯϭͿ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϯ͕ϲϯϭͿ�

ZŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚƐ� ;ϭϯϱ͕ϬϮϵͿ� Ͳ� Ͳ� Ͳ� Ͳ� ;ϭϯϱ͕ϬϮϵͿ�

�ŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƉƌŽĐĞƐƐ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

�ŵŽƌƚŝǌĂƚŝŽŶ�Ͳ�ƚŽƚĂů� Ψ����;ϱϳϭ͕ϱϳϬͿ� Ψ������;Ϯ͕ϱϳϰ͕ϲϮϮͿ� Ψ��������������Ͳ� Ψ����;ϴϳ͕ϴϮϬͿ� Ψ���������������Ͳ� Ψ��������������������Ͳ� Ψ������;ϯ͕Ϯϯϰ͕ϬϭϮͿ�

EĞƚ�ďŽŽŬ�ǀĂůƵĞ Ψ�ϭϵ͕ϯϰϲ͕ϬϮϴ�� Ψ������Ϯϵ͕ϭϴϯ͕Ϯϭϰ� �����Ψ�ϱϳϯ͕ϯϵϰ�� Ψ� Ͳ �����������Ψ��������ϯ͕ϲϯϳ Ψ�������������������Ͳ� Ψ�������ϰϵ͕ϭϬϲ͕Ϯϳϯ���

;ϭͿ &ƵƌŶŝƚƵƌĞ�ĂŶĚ�ŽĨĨŝĐĞ�ĞƋƵŝƉŵĞŶƚ

179



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϭϮ͘ WƌŽƉĞƌƚǇ͕�WůĂŶƚ�Θ��ƋƵŝƉŵĞŶƚ�;ĐŽŶƚŝŶƵĞĚͿ�

�ŽƐƚ�

�ĂůĂŶĐĞ�Ăƚ�

�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ� �ĚĚŝƚŝŽŶƐ� �ŝƐƉŽƐĂůƐ�

�ĐƋƵŝƌĞĚ�ĨƌŽŵ�
�ƵƐŝŶĞƐƐ�

�ŽŵďŝŶĂƚŝŽŶ� dƌĂŶƐĨĞƌƐ�

�ĂůĂŶĐĞ�Ăƚ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

>ĂŶĚ� Ψ����������������Ͳ� Ψ� ϮϬ͕ϬϬϬ� Ψ��� ����Ͳ� Ψ����ϭ͕ϭϰϱ͕ϴϳϰ� Ψ������������������Ͳ� Ψ�������ϭ͕ϭϲϱ͕ϴϳϰ�

�ƵŝůĚŝŶŐƐ� ϱ͕ϯϮϭ� ϭϳϭ͕ϰϰϮ� ;ϭϬ͕ϬϬϬͿ� ϯ͕ϰϲϲ͕ϭϵϲ� ϭ͕ϴϵϰ͕ϰϮϮ� ϱ͕ϱϮϳ͕ϯϴϭ�

WƌŽĚƵĐƚŝŽŶ�ƌŽŽŵƐ� ϭϴϳ͕ϮϮϱ� ϰϬ͕ϰϵϲ� Ͳ� Ͳ� ϭϭ͕ϰϬϰ͕ϴϱϰ� ϭϭ͕ϲϯϮ͕ϱϳϱ�

WƌŽĚƵĐƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ� Ͳ� ϰϰϳ͕Ϭϱϯ� Ͳ� Ͳ� Ͳ� ϰϰϳ͕Ϭϱϯ�

&ƵƌŶŝƚƵƌĞϭ ϭϰ͕Ϭϴϲ� ϭϬϮ͕ϲϯϯ� Ͳ� Ͳ� Ͳ� ϭϭϲ͕ϳϭϵ�

�ŽŵƉƵƚĞƌ�ŚĂƌĚǁĂƌĞ� Ϯϳ͕ϵϯϬ� ϱϳϲ͕ϱϱϳ� Ͳ� Ͳ� Ͳ� ϲϬϰ͕ϰϴϳ�

�ŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƉƌŽĐĞƐƐ� ϰ͕ϲϴϰ� ϭϯ͕ϳϭϴ͕ϭϬϭ� Ͳ� Ͳ� ;ϭϯ͕Ϯϵϵ͕ϮϳϲͿ� ϰϮϯ͕ϱϬϵ�

�ŽƐƚ�Ͳ�ƚŽƚĂů� Ψ�����Ϯϯϵ͕Ϯϰϲ� Ψ���ϭϱ͕Ϭϳϲ͕ϮϴϮ� Ψ���;ϭϬ͕ϬϬϬͿ� Ψ���ϰ͕ϲϭϮ͕ϬϳϬ� Ψ���������������������Ͳ� Ψ�����ϭϵ͕ϵϭϳ͕ϱϵϴ�

�ĐĐƵŵƵůĂƚĞĚ�
ĂŵŽƌƚŝǌĂƚŝŽŶ

�ĂůĂŶĐĞ�Ăƚ�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ �ŵŽƌƚŝǌĂƚŝŽŶ �ŝƐƉŽƐĂůƐ

�ĐƋƵŝƌĞĚ�ĨƌŽŵ�
�ƵƐŝŶĞƐƐ�

�ŽŵďŝŶĂƚŝŽŶ� dƌĂŶƐĨĞƌƐ

�ĂůĂŶĐĞ�Ăƚ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ

�ƵŝůĚŝŶŐƐ� Ψ�����������������;ϭϮϭͿ�� Ψ������;Ϯϭϰ͕ϬϳϯͿ� Ψ� Ͳ� Ψ� Ͳ� Ψ�����������������Ͳ� Ψ�������;Ϯϭϰ͕ϭϵϰͿ��

WƌŽĚƵĐƚŝŽŶ�ƌŽŽŵƐ� Ͳ� ;ϮϮϵ͕ϲϮϮͿ� Ͳ� Ͳ� Ͳ� ;ϮϮϵ͕ϲϮϮͿ�

WƌŽĚƵĐƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ� Ͳ� ;Ϯϵ͕ϭϳϮͿ� Ͳ� Ͳ� Ͳ� ;Ϯϵ͕ϭϳϮͿ�

&ƵƌŶŝƚƵƌĞϭ ;ϳϵϯͿ ;ϭϮ͕ϰϵϲͿ Ͳ Ͳ Ͳ ;ϭϯ͕ϮϴϵͿ
�ŽŵƉƵƚĞƌ�ŚĂƌĚǁĂƌĞ� ;ϵϬϴͿ� ;ϴϰ͕ϯϴϱͿ� Ͳ� Ͳ� Ͳ� ;ϴϱ͕ϮϵϯͿ�

�ŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƉƌŽĐĞƐƐ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

�ŵŽƌƚŝǌĂƚŝŽŶ�Ͳ ƚŽƚĂů Ψ��������;ϭ͕ϴϮϮͿ Ψ�����;ϱϲϵ͕ϳϰϴͿ Ψ������������Ͳ Ψ���������������Ͳ Ψ��������������������Ͳ Ψ��������;ϱϳϭ͕ϱϳϬͿ

EĞƚ�ďŽŽŬ�ǀĂůƵĞ Ψ������Ϯϯϳ͕ϰϮϰ� ������Ψ���ϭϰ͕ϱϬϲ͕ϱϯϰ� �����Ψ��;ϭϬ͕ϬϬϬͿ� �����������Ψ��ϰ͕ϲϭϮ͕ϬϳϬ� Ψ��������������������Ͳ� Ψ������ϭϵ͕ϯϰϲ͕ϬϮϴ�

;ϭͿ &ƵƌŶŝƚƵƌĞ�ĂŶĚ�ŽĨĨŝĐĞ�ĞƋƵŝƉŵĞŶƚ

dŽƚĂů�ĂŵŽƌƚŝǌĂƚŝŽŶ�ĞǆƉĞŶƐĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ǁĂƐ�ΨϮ͕ϱϳϰ͕ϲϮϮ�;ϮϬϭϴ�Ͳ�Ψϱϲϵ͕ϳϰϴ͕�ϮϬϭϳ�Ͳ�Ψϭ͕ϴϮϮͿ͕�
ŽĨ�ǁŚŝĐŚ�Ψϭ͕ϯϭϱ͕ϭϰϳ� ;ϮϬϭϴ� Ͳ� ΨŶŝů͕� ϮϬϭϳ� Ͳ� ΨŶŝůͿ�ŚĂƐ�ďĞĞŶ� ĐĂƉŝƚĂůŝǌĞĚ� ŝŶ� ŝŶǀĞŶƚŽƌǇ� ;EŽƚĞ�ϲͿ� ĂŶĚ�ΨϵϬ͕ϴϵϳ� ;ϮϬϭϴ� Ͳ�
Ψϲϴ͕ϱϮϵ͕�ϮϬϭϳ�Ͳ�ΨŶŝůͿ͕�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ďŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�;EŽƚĞ�ϳͿ͘�

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƉƌŽĐĞƐƐ�ǁŝƚŚ�Ă�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ΨϭϮ͕ϭϰϵ͕ϬϮϭ�;ϮϬϭϴ�Ͳ�ΨϰϮϯ͕ϱϬϵͿ�ǁĂƐ�ŶŽƚ�ǇĞƚ�
ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ͘��Ɛ�ƐƵĐŚ͕�ƚŚĞ�ĐŽƐƚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞƐĞ�ĂƐƐĞƚƐ�ŚĂƐ�ďĞĞŶ�ĐĂƉŝƚĂůŝǌĞĚ͕�ďƵƚ�ŶŽƚ�ǇĞƚ�ĂŵŽƌƚŝǌĞĚ͘�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ�ĂƐ�ĨŽůůŽǁƐ͗�

dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞĚ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ�ŽŶ��Ɖƌŝů�ϭ͕�ϮϬϭϴ�ƵƉŽŶ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�/&Z^�ϭϲ͘��ĐĐŽƌĚŝŶŐůǇ͕�
ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͘�

ZŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ�� �� KĨĨŝĐĞ�ƐƉĂĐĞ� �ƋƵŝƉŵĞŶƚ� dŽƚĂů�
�ĂůĂŶĐĞ�Ăƚ��Ɖƌŝů�ϭ͕�ϮϬϭϴ� Ψ�����ϱϱϳ͕ϴϬϭ� Ψ ϭϱ͕ϱϵϯ� Ψ���ϱϳϯ͕ϯϵϰ�
�ĚĚŝƚŝŽŶƐ�� ϱϬ͕ϯϳϬ� ϭϱ͕ϭϳϲ� ϲϱ͕ϱϰϲ�
�ĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ�� �� ;ϭϮϴ͕ϭϱϯͿ� ;ϲ͕ϴϳϲͿ� ;ϭϯϱ͕ϬϮϵͿ�
�ĂůĂŶĐĞ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�� �� Ψ����ϰϴϬ͕Ϭϭϴ� Ψ����Ϯϯ͕ϴϵϯ� Ψ���ϱϬϯ͕ϵϭϭ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϭϯ͘ �ĐĐŽƵŶƚƐ�WĂǇĂďůĞ�ĂŶĚ��ĐĐƌƵĞĚ�>ŝĂďŝůŝƚŝĞƐ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ� Ψ� ϲ͕ϲϯϲ͕ϲϱϵ� Ψ� ϭ͕ϱϵϲ͕ϰϬϭ�

�ĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ� ϭ͕ϳϯϯ͕ϵϵϭ� ϱϮϬ͕ϭϰϭ�

'ŽǀĞƌŶŵĞŶƚ�ƌĞŵŝƚƚĂŶĐĞƐ�ƉĂǇĂďůĞ� ϲϭϵ͕Ϭϲϲ� Ͳ�

WĂǇƌŽůů�ůŝĂďŝůŝƚŝĞƐ� ϱϭϴ͕ϰϯϯ� ϮϮϵ͕ϴϴϵ�

dŽƚĂů�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ� Ψ�������������ϵ͕ϱϬϴ͕ϭϰϵ� Ψ� Ϯ͕ϯϰϲ͕ϰϯϭ�

ϭϰ͘ KƚŚĞƌ��ƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ�

KƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�/ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƐŽĐŝĂƚĞ�
;EŽƚĞ�ϭϬ�;ŝŝͿͿ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

�ƐƐŽĐŝĂƚĞ�ƐŚĂƌĞƐ�ƉƵƌĐŚĂƐĞ�

Ͳ >ŝĂďŝůŝƚǇ�ĨŽƌ�ƌĞƉƵƌĐŚĂƐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ŽǁŶ�ƐŚĂƌĞƐ�

Ψ� ϭϳ͕ϵϬϭ͕Ϯϴϲ� Ͳ

Ͳ sĂƌŝĂďůĞ�ƐŚĂƌĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�� ϯϭ͕Ϭϴϴ� Ͳ

>ŽĂŶ�ĐŽŵŵŝƚŵĞŶƚ� Ͳ

Ͳ >ŝĂďŝůŝƚǇ�ĨŽƌ�ƌĞƉƵƌĐŚĂƐĞ�ŽĨ��ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞƐ� ϭ͕Ϯϱϴ͕ϴϬϭ� Ͳ

Ͳ &Ăŝƌ�ǀĂůƵĞ�ŽĨ�ůŽĂŶ�ĐŽŵŵŝƚŵĞŶƚƐ� ϰϱ͕ϰϯϯ� Ͳ

dŽƚĂů�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� Ψ�������������ϭϵ͕Ϯϯϲ͕ϲϬϴ� Ψ������������������Ͳ�

ϭϱ͘ >ŽŶŐͲdĞƌŵ��Ğďƚ�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ŵƵůƚŝƉůĞ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂƐ�ƐƵŵŵĂƌŝǌĞĚ�ďĞůŽǁ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

;ŝͿ DŽƌƚŐĂŐĞ�ƉĂǇĂďůĞ�ǁŝƚŚ�Ă�ĨŝǀĞͲǇĞĂƌ�ƚĞƌŵ�ĂŶĚ�
ĂŵŽƌƚŝǌĂƚŝŽŶ�ƉĞƌŝŽĚ�ŽĨ�ϮϬ�ǇĞĂƌƐ�ďĞĂƌŝŶŐ�ĂŶ�
ĂŶŶƵĂů�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�ϰ͘ϯϭй͘�

Ψ�������ϭ͕ϭϲϭ͕ϯϮϵ� Ψ�������ϭ͕ϮϬϱ͕Ϭϲϵ�

;ŝŝͿ DŽƌƚŐĂŐĞ� ƉĂǇĂďůĞ� ǁŝƚŚ� Ă� ƚŚƌĞĞͲǇĞĂƌ� ƚĞƌŵ�
ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŽŶůǇ�ŵŽŶƚŚůǇ�ƉĂǇŵĞŶƚƐ�ďĞĂƌŝŶŐ�
ĂŶ�ĂŶŶƵĂů�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�ϱ͘Ϭй�

ϭ͕ϬϬϬ͕ϬϬϬ� Ͳ

;ŝŝŝͿ �ƋƵŝƉŵĞŶƚ�ĨŝŶĂŶĐŝŶŐ�ǁŝƚŚ�Ă�ϲϬͲŵŽŶƚŚ�ƚĞƌŵ�
ǁŝƚŚ�ĂŶ�ĂŶŶƵĂů�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�Ϭ͘Ϭй͘� ϴϬ͕ϭϱϲ� ϭϬϰ͕ϴϮϬ�

Ψ�����Ϯ͕Ϯϰϭ͕ϰϴϱ� Ψ�����ϭ͕ϯϬϵ͕ϴϴϵ�

>ĞƐƐ͗�ĐƵƌƌĞŶƚͲƉŽƌƚŝŽŶ� ;ϭ͕ϭϴϱ͕ϵϴϵͿ� ;ϲϴ͕ϮϯϬͿ�

>ŽŶŐͲƚĞƌŵ�ƉŽƌƚŝŽŶ� Ψ�����ϭ͕Ϭϱϱ͕ϰϵϲ� Ψ�����ϭ͕Ϯϰϭ͕ϲϱϵ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϭϱ͘ >ŽŶŐͲdĞƌŵ��Ğďƚ�;ĐŽŶƚŝŶƵĞĚͿ�

;ŝͿ KŶ��ƵŐƵƐƚ�ϯϬ͕�ϮϬϭϲ͕�ϮϰϳϮϲϬϮ�KŶƚĂƌŝŽ�/ŶĐ͕͘�Ă�ǁŚŽůůǇ�ŽǁŶĞĚ�ƐƵďƐŝĚŝĂƌǇ�ĂƐ�ŽĨ�:ƵŶĞ�ϵ͕�ϮϬϭϳ͕�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�
ŵŽƌƚŐĂŐĞ�ůŽĂŶ�ĂŐƌĞĞŵĞŶƚ�ĨŽƌ�Ă�Ψϭ͕Ϯϲϳ͕ϱϬϬ͘�dŚĞ�ůŽĂŶ�ďĞĂƌƐ�ŝŶƚĞƌĞƐƚ�Ăƚ�ϰ͘ϯϭй�ƉĞƌ�ĂŶŶƵŵ�ǁŝƚŚ�Ă�ĨŝǀĞͲǇĞĂƌ�
ƚĞƌŵ� ĂŶĚ� ϮϬͲǇĞĂƌ� ĂŵŽƌƚŝǌĂƚŝŽŶ͘� dŚĞ� �ŽŵƉĂŶǇ� ƉĂŝĚ� Ă� ĨĞĞ� ŽĨ� Ψϱ͕ϬϬϬ� ŝŶ� ĐŽŶŶĞĐƚŝŽŶ� ǁŝƚŚ� ƚŚĞ� ůŽĂŶ� ĂŶĚ�
ĨŽƵŶĚŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƉƌŽǀŝĚĞĚ�ƉĞƌƐŽŶĂů�ŐƵĂƌĂŶƚĞĞƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ůŽĂŶ�ĨĂĐŝůŝƚǇ͘�
dŚĞ�ŵŽƌƚŐĂŐĞ�ŚĂƐ�ĐĞƌƚĂŝŶ� ƌĞƉŽƌƚŝŶŐ� ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ� ĨŝŶĂŶĐŝĂů� ĐŽǀĞŶĂŶƚƐ͕� ƐƵĐŚ�ĂƐ�ŵĂŝŶƚĂŝŶŝŶŐ�Ă�ĚĞďƚ�
ƐĞƌǀŝĐĞ�ƌĂƚŝŽ�ŽĨ�ϭ͘Ϯϱ͗ϭ͘��Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ƚŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�ŶŽƚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĚĞďƚ�ƐĞƌǀŝĐŝŶŐ�
ƌĂƚŝŽ�ĨŝŶĂŶĐŝĂů�ĐŽǀĞŶĂŶƚ�ĂŶĚ�ĂĐĐŽƌĚŝŶŐůǇ�ƚŚĞ�ĚĞďƚ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�Ă�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚǇ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞƉĂŝĚ�ƚŚĞ�ĞŶƚŝƌĞ�ůŽĂŶ�ĂƐ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�^ƵďƐĞƋƵĞŶƚ��ǀĞŶƚ�EŽƚĞ�ϯϮĞ͘�dŚĞ�
ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�ŽŶ�ƚŚĞ�ůŽĂŶ�ǁĂƐ�ΨϮ͕ϬϱϬ͕ϰϰϯ�ĂƐ�Ă�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͘�

�ƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ� DĂƌĐŚ� ϯϭ͕� ϮϬϭϵ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ƌĞĐŽƌĚĞĚ� ŝŶƚĞƌĞƐƚ� ĞǆƉĞŶƐĞ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ�
ŵŽƌƚŐĂŐĞ�ŽĨ�Ψϰϳ͕ϳϰϬ�;ϮϬϭϴ�Ͳ�ΨϱϮ͕ϵϰϭ͕�ϮϬϭϳ�Ͳ�ΨŶŝůͿ͘�dŚĞ��ŽŵƉĂŶǇ�ŵĂŬĞƐ�ŵŽŶƚŚůǇ�ƉƌŝŶĐŝƉĂů�ĂŶĚ�ŝŶƚĞƌĞƐƚ�
ƉĂǇŵĞŶƚƐ�ŽŶ�ƚŚĞ�ŵŽƌƚŐĂŐĞ�ŽĨ�Ψϳ͕ϴϴϵ͘�

;ŝŝͿ KŶ��ƵŐƵƐƚ�ϯϭ͕�ϮϬϭϴ͕�ϮϲϰϮϰϲϲ�KŶƚĂƌŝŽ� /ŶĐ͕͘� Ă�ǁŚŽůůǇ�ŽǁŶĞĚ�ƐƵďƐŝĚŝĂƌǇ͕� ĂĐƋƵŝƌĞĚ�Ă�ƉƌŽƉĞƌƚǇ� ĨŽƌ�Ă� ƚŽƚĂů�
ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ŽĨ�Ψϲ͕ϱϬϬ͕ϬϬϬ͘�dŚĞ�ǀĞŶĚŽƌ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�Ψϭ͕ϬϬϬ͕ϬϬϬ�ŵŽƌƚŐĂŐĞ�ŽŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁŝƚŚ�ƚŚĞ�
�ŽŵƉĂŶǇ�Ăƚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�ϱй͕�ĨŽƌ�Ă�ƚĞƌŵ�ŽĨ�ƚŚƌĞĞ�ǇĞĂƌƐ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŽŶůǇ�ŵŽŶƚŚůǇ�ƉĂǇŵĞŶƚƐ�ŽĨ�Ψϰ͕Ϭϳϰ͘�
dŚĞ�ĂĐƋƵŝƌĞĚ�ƉƌŽƉĞƌƚǇ�ŝŶĐůƵĚĞƐ�ĂŶ�ĂƉƉƌŽǆŝŵĂƚĞ�ϯϬϬ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨŽŽƚ�ďƵŝůĚŝŶŐ�ĂŶĚ�Ϯϱ�ĂĐƌĞƐ�ŽĨ�ůĂŶĚ͘��Ɛ�ŽĨ�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ĨƵůůǇ�ŽĐĐƵƉŝĞĚ�ďǇ�ƵŶƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ͘�

�ƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ� DĂƌĐŚ� ϯϭ͕� ϮϬϭϵ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ƌĞĐŽƌĚĞĚ� ŝŶƚĞƌĞƐƚ� ĞǆƉĞŶƐĞ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ�
ŵŽƌƚŐĂŐĞ� ŽĨ� ΨϮϴ͕ϱϭϵ� ;ϮϬϭϴ� Ͳ� ΨŶŝů͕� ϮϬϭϳ� Ͳ� ΨŶŝůͿ͘� dŚĞ� �ŽŵƉĂŶǇ� ŵĂŬĞƐ� ŵŽŶƚŚůǇ� ƉƌŝŶĐŝƉĂů� ĂŶĚ� ŝŶƚĞƌĞƐƚ�
ƉĂǇŵĞŶƚƐ�ŽŶ�ƚŚĞ�ŵŽƌƚŐĂŐĞ�ŽĨ�Ψϳ͕ϴϴϵ͘�

;ŝŝŝͿ KŶ� :ƵŶĞ� ϭϵ͕� ϮϬϭϳ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ĞŶƚĞƌĞĚ� ŝŶƚŽ� ƚǁŽ� ĞƋƵŝƉŵĞŶƚ� ĨŝŶĂŶĐĞ� ĂƌƌĂŶŐĞŵĞŶƚƐ� ƚŽ� ƉƵƌĐŚĂƐĞ�
ĞƋƵŝƉŵĞŶƚ�ƚŽƚĂůŝŶŐ�ΨϭϮϯ͕ϯϭϳ͘�dŚĞ�ĨŝŶĂŶĐŝŶŐ�ĂƌƌĂŶŐĞŵĞŶƚ�ŚĂƐ�ĂŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�Ϭ͘Ϭй�ƉĞƌ�ĂŶŶƵŵ�ĂŶĚ�ŝƐ�
ƌĞƉĂǇĂďůĞ�ŽǀĞƌ�Ă�ϲϬͲŵŽŶƚŚ�ƚĞƌŵ͘�dŚĞ�ĨŝŶĂŶĐŝŶŐ�ĂŐƌĞĞŵĞŶƚ�ŝƐ�ƐĞĐƵƌĞĚ�ďǇ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ƉƵƌĐŚĂƐĞĚ�ĂŶĚ�
ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽƵŶĚŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƉƌŽǀŝĚĞĚ�ƉĞƌƐŽŶĂů�ŐƵĂƌĂŶƚĞĞƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�
ůŽĂŶ�ĨĂĐŝůŝƚǇ͘�dŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ǁĂƐ�Ψϳϲ͕ϭϮϮ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�;ϮϬϭϴ�Ͳ�ΨϭϬϬ͕ϭϲϬ͕�
ϮϬϭϳ�Ͳ�ΨŶŝůͿ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞƐ�ŽĨ�ΨŶŝů�;ϮϬϭϴ�
Ͳ�ΨŶŝů͕�ϮϬϭϳ�Ͳ�ΨŶŝůͿ͘��Ɛ�ŽĨ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�ďĂůĂŶĐĞ�ŽĨ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ŝƐ�ΨϴϬ͕ϭϱϲ�;ϮϬϭϴ�Ͳ�ΨϭϬϰ͕ϴϮϬͿ͘�dŚĞ�
�ŽŵƉĂŶǇ�ŵĂŬĞƐ�ŵŽŶƚŚůǇ�ƉƌŝŶĐŝƉĂů�ƉĂǇŵĞŶƚƐ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝŶŐ�ůŽĂŶ�ŽĨ�ΨϮ͕Ϭϱϱ͘�

WƌŝŶĐŝƉĂů�ƌĞƉĂǇŵĞŶƚƐ�ƌĞƋƵŝƌĞĚ�ŽŶ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨŝǀĞ�ĨŝƐĐĂů�ǇĞĂƌƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

ϮϬϮϬ� Ψ�����������������ϭ͕ϭϴϱ͕ϱϲϮ�
ϮϬϮϭ�� Ϯϰ͕ϲϲϬ�
ϮϬϮϮ� ϭ͕ϬϮϰ͕ϲϲϬ�
ϮϬϮϯ� ϲ͕ϲϬϯ�
ϮϬϮϰ�ĂŶĚ�ďĞǇŽŶĚ� Ͳ

Ψ����������Ϯ͕Ϯϰϭ͕ϰϴϱ�
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ϭϲ͘ WƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

WƌŽŵŝƐƐŽƌǇ� ŶŽƚĞ� ŝƐƐƵĞĚ� :ĂŶƵĂƌǇ� ϭ͕� ϮϬϭϵ͕�
ǁŝƚŚ� Ă� ϭϮͲŵŽŶƚŚ� ƚĞƌŵ͕� ŝŶƚĞƌĞƐƚ� ƉĂǇĂďůĞ� Ăƚ�
ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ƚĞƌŵ� Ăƚ� Ă� ƌĂƚĞ� ŽĨ� ϭϮй� ƉĞƌ�
ĂŶŶƵŵ͘�

Ψ�������ϭ͕ϬϯϬ͕ϬϬϬ� Ψ�����������������������Ͳ�

WƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ŝƐƐƵĞĚ�&ĞďƌƵĂƌǇ�Ϯϱ͕�ϮϬϭϵ͕�
ǁŝƚŚ� Ă� ϭϮͲŵŽŶƚŚ� ƚĞƌŵ͕� ŝŶƚĞƌĞƐƚ� ƉĂǇĂďůĞ� Ăƚ�
ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ƚĞƌŵ� Ăƚ� Ă� ƌĂƚĞ� ŽĨ� ϭϮй� ƉĞƌ�
ĂŶŶƵŵ͕

Ϯ͕ϬϮϬ͕ϬϬϬ� �Ͳ�

dŽƚĂů� Ψ�����ϯ͕ϬϱϬ͕ϬϬϬ� Ψ��������������������������Ͳ�

ϭϳ͘ �ŽŶǀĞƌƚŝďůĞ��ĞďĞŶƚƵƌĞƐ�

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶŝƚŝĂƚĞĚ�Ă�ƉƌŝǀĂƚĞ�ƉůĂĐĞŵĞŶƚ�ŽĨ�ƵŶƐĞĐƵƌĞĚ�ĐŽŶǀĞƌƚŝďůĞ�
ĚĞďĞŶƚƵƌĞƐ�ďĞĂƌŝŶŐ�ĂŶŶƵĂů� ŝŶƚĞƌĞƐƚ�ŽĨ�ϳй͕�ĐŽŵƉŽƵŶĚĞĚ�ƋƵĂƌƚĞƌůǇ�ĂŶĚ�ƉĂǇĂďůĞ�ƐĞŵŝͲĂŶŶƵĂůůǇ�ǁŝƚŚ�Ă�ŵĂƚƵƌŝƚǇ�
ĚĂƚĞ�ďĞŝŶŐ�ƚŚƌĞĞ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŝƐƐƵĂŶĐĞ͘�dŚĞ�ĨŝƌƐƚ�ĐůŽƐŝŶŐ�ǁĂƐ�ŽŶ�:ĂŶƵĂƌǇ Ϯϲ͕ϮϬϭϴ�ĂŶĚ�ƌĂŝƐĞĚ�Ψϲ͕ϱϵϳ͕ϬϬϬ͘�
��ƐĞĐŽŶĚ�ĐůŽƐŝŶŐ�ŽŶ�&ĞďƌƵĂƌǇ�ϭϲ͕�ϮϬϭϴ�ƌĂŝƐĞĚ�ΨϮ͕ϵϲϭ͕ϬϬϬ͘�KŶ��Ɖƌŝů�ϭϯ͕�ϮϬϭϴ�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŵƉůĞƚĞĚ�Ă�ƚŚŝƌĚ�ĂŶĚ�
ĨŝŶĂů� ĐůŽƐŝŶŐ� ƌĂŝƐŝŶŐ� ĂŶ� ĂĚĚŝƚŝŽŶĂů� ΨϮ͕ϰϵϭ͕ϬϬϬ� ĨŽƌ� ƚŚĞ� �ŽŵƉĂŶǇ͕� ďƌŝŶŐŝŶŐ� ƚŚĞ� ƚŽƚĂů� ĚĞďĞŶƚƵƌĞ� ƌĂŝƐĞĚ� ƚŽ�
ΨϭϮ͕Ϭϰϵ͕ϬϬϬ͘�dŚĞ�ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ǁĞƌĞ�ŶŽƚ�ƐŝŐŶŝĨŝĐĂŶƚ͘�

dŚĞ�ĚĞďĞŶƚƵƌĞƐ�ĂŶĚ�ĂŶǇ�ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ�ĂƌĞ�ĂƵƚŽŵĂƚŝĐĂůůǇ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌŝŽƌ�ƚŽ�
ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ĂŶ�/WK��ǀĞŶƚ�Ăƚ�ĂŶ�ĂƵƚŽŵĂƚŝĐ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŝĐĞ�ŽĨ�ϳϬй�ŽĨ�ƚŚĞ�ƉĞƌ�ƐŚĂƌĞ�ƉƌŝĐĞ�ƉĂŝĚ�ƉĞƌ�ĐŽŵŵŽŶ�
ƐŚĂƌĞ� ŝŶ�Ă� /WK��ǀĞŶƚ͘� /Ĩ�Ă� /WK��ǀĞŶƚ� ŝƐ�ŶŽƚ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚŝŶ�ϭϴ�ŵŽŶƚŚƐ�ŽĨ� ŝƐƐƵŝŶŐ� ƚŚĞ�ƵŶƐĞĐƵƌĞĚ�ĐŽŶǀĞƌƚŝďůĞ�
ĚĞďĞŶƚƵƌĞƐ͕�ƚŚĞ�ŚŽůĚĞƌƐ�ŵĂǇ�ĞůĞĐƚ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞŝƌ�ƵŶƐĞĐƵƌĞĚ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ�
ŝŶƚŽ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŝĐĞ�ŝƐ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ůĞƐƐĞƌ�ŽĨ�Ψϭ͘Ϭϱ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ�Žƌ�
ƚŚĞ�ƉƌŝĐĞ�ƉĞƌ�ƐŚĂƌĞ�ĞƋƵĂů�ƚŽ�Ă�ϯϬй�ĚŝƐĐŽƵŶƚ�ĨƌŽŵ�ƚŚĞ�ƉƌŝĐĞ�ƉĞƌ�ƐŚĂƌĞ�ƉĂŝĚ�ŝŶ�ƚŚĞ�/WK��ǀĞŶƚ͕�ŝĨ�ƐƵĐŚ�ĂŶ�ĞǀĞŶƚ�ŚĂƐ�
ŽĐĐƵƌƌĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŵĂƚƵƌŝƚǇ͘��

dŚĞ�͞�ƵƚŽŵĂƚŝĐ��ŽŶǀĞƌƐŝŽŶ͟�ĂŶĚ�͞KƉƚŝŽŶĂů��ŽŶǀĞƌƐŝŽŶ͟� ĨĞĂƚƵƌĞƐ�ĂƌĞ�ŶŽƚ�ƐĞƉĂƌĂƚĞůǇ� ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĞƋƵŝƚǇ�ĂƐ� ƚŚĞ�
ŽƉƚŝŽŶƐ� ƉƌŽǀŝĚĞ� ƚŚĞ� ŚŽůĚĞƌ�ǁŝƚŚ� Ă� ǀĂƌŝĂďůĞ� ŶƵŵďĞƌ� ŽĨ� ƐŚĂƌĞƐ� ŽŶ� ĐŽŶǀĞƌƐŝŽŶ͘� dŚĞ� �ŽŵƉĂŶǇ� ĂĐĐŽƵŶƚƐ� ĨŽƌ� ƚŚĞ�
ĐŽŶǀĞƌƐŝŽŶ�ĨĞĂƚƵƌĞƐ�ĂƐ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ƐĞƉĂƌĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĞďƚ�ŚŽƐƚ� ůŝĂďŝůŝƚǇ�ĂŶĚ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�Ăƚ�
&sdW>͘��

/Ŷ�ĞƐƚŝŵĂƚŝŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�͞�ƵƚŽŵĂƚŝĐ��ŽŶǀĞƌƐŝŽŶ͟�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŽŶ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�
ĐĂůĐƵůĂƚĞĚ�ƚŚĞ�ŝŵƉůŝĞĚ�ŝŶƚƌŝŶƐŝĐ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ĨĞĂƚƵƌĞ͕�ƚŚĞŶ�ĚŝƐĐŽƵŶƚĞĚ�ƚŚĞ�ŝŶƚƌŝŶƐŝĐ�ǀĂůƵĞ�ƵƐŝŶŐ�Ă�ƌŝƐŬͲ
ĨƌĞĞ� ƌĂƚĞ͕�ĂŶĚ� ƚŚĞŶ�ƉƌŽďĂďŝůŝƚǇ�ĂĚũƵƐƚĞĚ� ŝƚ� ĨŽƌ� ƚŚĞ� ůŝŬĞůŝŚŽŽĚ�ŽĨ� ƚŚĞ�ĞǀĞŶƚ�ŽĐĐƵƌƌŝŶŐ� ƚŽ� ĐĂůĐƵůĂƚĞ�Ă� ĨĂŝƌ� ǀĂůƵĞ�ŽĨ�
Ψϵϲϵ͕ϵϱϲ�;ϮϬϭϴ�Ͳ�Ψϯ͕ϳϯϯ͕ϯϮϮͿ͘��Ɛ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�&sdW>�ŝƚ�ŝƐ�ƌĞǀĂůƵĞĚ�Ăƚ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�
ĚĂƚĞ͘��Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŝŶĐƌĞĂƐĞĚ�ďǇ�Ψϰ͕ϮϱϮ�;ϮϬϭϴ�ʹ�ĚĞĐƌĞĂƐĞĚ�ďǇ�Ψϭϯ͕ϵϭϭͿ�
ǁŝƚŚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŵŽǀĞŵĞŶƚ�ďĞŝŶŐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�
>ŽƐƐ͘��

/Ŷ�ĞƐƚŝŵĂƚŝŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�͞KƉƚŝŽŶĂů��ŽŶǀĞƌƐŝŽŶ͟�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŽŶ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�
ĐĂůĐƵůĂƚĞĚ�ƚŚĞ�ŝŵƉůŝĞĚ�ŝŶƚƌŝŶƐŝĐ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ĨĞĂƚƵƌĞ͕�ƚŚĞŶ�ĚŝƐĐŽƵŶƚĞĚ�ƚŚĞ�ŝŶƚƌŝŶƐŝĐ�ǀĂůƵĞ�ƵƐŝŶŐ�Ă�ƌŝƐŬͲ
ĨƌĞĞ�ƌĂƚĞ͕�ĂŶĚ�ƚŚĞŶ�ƉƌŽďĂďŝůŝƚǇ�ĂĚũƵƐƚĞĚ� ŝƚ� ĨŽƌ�ƚŚĞ� ůŝŬĞůŝŚŽŽĚ�ŽĨ� ƚŚĞ�ĞǀĞŶƚ�ŽĐĐƵƌƌŝŶŐ� ƚŽ�ĐĂůĐƵůĂƚĞ�Ă� ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�
Ψϴϳ͕ϰϭϵ�;ϮϬϭϴ�Ͳ�ΨϮϬϬ͕ϱϳϱͿ͘��Ɛ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�&sdW>�ŝƚ�ŝƐ�ƌĞǀĂůƵĞĚ�Ăƚ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘�
�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ΨϮϴϭ͕ϬϬϳ�;ϮϬϭϴ�ʹ�ŝŶĐƌĞĂƐĞĚ�ďǇ�Ψϭϯϲ͕ϵϵϬͿ�
ǁŝƚŚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŵŽǀĞŵĞŶƚ�ďĞŝŶŐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�
>ŽƐƐ͘�� �
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���

ϭϳ͘ �ŽŶǀĞƌƚŝďůĞ��ĞďĞŶƚƵƌĞƐ�;ĐŽŶƚŝŶƵĞĚͿ

dŚĞ�ƌĞƐŝĚƵĂů�ǀĂůƵĞ�ĨƌŽŵ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ�ŝƐ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚŚĞ�ĚĞďƚ�ŚŽƐƚ�ůŝĂďŝůŝƚǇ�ǁŚŝĐŚ�ŝƐ�ǀĂůƵĞĚ�ŽŶ�ĂŶ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�
ďĂƐŝƐ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ŽĨ�ΨϮ͕ϭϬϲ͕ϵϬϱ�;ϮϬϭϴ�Ͳ�ΨϮϰϮ͕ϰϱϱ͕�ϮϬϭϳ�Ͳ�ΨŶŝůͿ�ǁĂƐ�
ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ĂŶĚ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ƚŚĞ�
ĚĞďƚ�ŚŽƐƚ�ůŝĂďŝůŝƚǇ�ĂŵŽƵŶƚƐ�ƚŽ�Ψϳ͕Ϯϵϴ͕ϳϭϭ�;ϮϬϭϴ�Ͳ�Ψϱ͕ϲϮϰ͕ϭϬϯͿ͘��Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�
ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞ�ǁĂƐ�ΨϮϬϮ͕ϴϮϭ�ǁŚŝĐŚ�ǁĂƐ�ƚŚĞ�ĂĐĐƵŵƵůĂƚĞĚ�ŝŶƚĞƌĞƐƚ�ůĞƐƐ�ƐĞŵŝͲĂŶŶƵĂů�ŝŶƚĞƌĞƐƚ�ƉĂǇŵĞŶƚƐ͘�

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�ĚĞďĞŶƚƵƌĞƐ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͘��ƐƐƵŵŝŶŐ�ƚŚĞ�Ψϭ͘Ϭϱ�ƉĞƌ�
ĐŽŵŵŽŶ�ƐŚĂƌĞ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŝĐĞ͕�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ĂŶĚ�ĂĐĐƌƵĞĚ�ƵŶƉĂŝĚ�ŝŶƚĞƌĞƐƚ�
ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ϭϭ͕ϲϳϯ͕ϯϬϰ�;ϮϬϭϴ�Ͳ�ϵ͕ϯϯϯ͕ϳϲϳͿ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�

��ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞƐ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

�ĂůĂŶĐĞ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ Ψ����ϱ͕ϴϲϲ͕ϱϱϴ Ψ Ͳ
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ŝƐƐƵĂŶĐĞ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ� Ϯ͕ϰϴϵ͕ϱϮϴ� ϵ͕ϱϱϴ͕ϬϬϬ�
�ŵŽƵŶƚ�ĂůůŽĐĂƚĞĚ�ƵƉŽŶ�ŝƐƐƵĂŶĐĞ͗��
����ƵƚŽŵĂƚŝĐ�ĐŽŶǀĞƌƐŝŽŶ� ;ϵϲϵ͕ϵϱϲͿ� ;ϯ͕ϳϯϯ͕ϯϮϮͿ�
���KƉƚŝŽŶĂů�ĐŽŶǀĞƌƐŝŽŶ� ;ϴϳ͕ϰϭϵͿ� ;ϮϬϬ͕ϱϳϱͿ�
�ĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞ� Ψ�����ϳ͕Ϯϵϴ͕ϳϭϭ Ψ��ϱ͕ϲϮϰ͕ϭϬϯ�
�ŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ƐŚĂƌĞƐ Ͳ Ͳ
/ŶƚĞƌĞƐƚ�ƉĂǇŵĞŶƚƐ�ƚŽ�ĚĞďĞŶƚƵƌĞ�ŚŽůĚĞƌƐ� ;ϳϯϴ͕ϳϭϳͿ� Ͳ�
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ� Ϯ͕ϭϬϲ͕ϵϬϱ� ϮϰϮ͕ϰϱϱ�

�ĂůĂŶĐĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ� Ψ�����ϴ͕ϲϲϲ͕ϴϵϵ� Ψ��ϱ͕ϴϲϲ͕ϱϱϴ�

��ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ĂƵƚŽŵĂƚŝĐ�ĐŽŶǀĞƌƐŝŽŶ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ
�ĂůĂŶĐĞ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ� Ψ������ϯ͕ϳϭϵ͕ϰϭϭ� Ψ��������������������Ͳ�
�ŵŽƵŶƚ�ĂůůŽĐĂƚĞĚ�ƵƉŽŶ�ŝƐƐƵĂŶĐĞ͗��
����ƵƚŽŵĂƚŝĐ�ĐŽŶǀĞƌƐŝŽŶ� ϵϲϵ͕ϵϱϲ� ϯ͕ϳϯϯ͕ϯϮϮ�
�ŚĂŶŐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�
����ƵƚŽŵĂƚŝĐ�ĐŽŶǀĞƌƐŝŽŶ� ϰ͕Ϯϱϯ� ;ϭϯ͕ϵϭϭͿ�

�ĂůĂŶĐĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ� Ψ�����ϰ͕ϲϵϯ͕ϲϮϬ� Ψ����ϯ͕ϳϭϵ͕ϰϭϭ�

��ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŽƉƚŝŽŶĂů�ĐŽŶǀĞƌƐŝŽŶ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ
�ĂůĂŶĐĞ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ� Ψ��������ϯϯϳ͕ϱϲϱ� Ψ����������������������Ͳ�
�ŵŽƵŶƚ�ĂůůŽĐĂƚĞĚ�ƵƉŽŶ�ŝƐƐƵĂŶĐĞ͗��
���KƉƚŝŽŶĂů�ĐŽŶǀĞƌƐŝŽŶ� ϴϳ͕ϰϭϵ� ϮϬϬ͕ϱϳϱ�
�ŚĂŶŐĞ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�
���KƉƚŝŽŶĂů�ĐŽŶǀĞƌƐŝŽŶ� Ϯϴϭ͕ϬϬϳ� ϭϯϲ͕ϵϵϬ�

�ĂůĂŶĐĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ� Ψ���������ϳϬϱ͕ϵϵϭ� Ψ�������ϯϯϳ͕ϱϲϱ�

dŽƚĂů�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ�ŽŶ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞ� ������������������������Ψ������ϱ͕ϯϵϵ͕ϲϭϭ� Ψ����ϰ͕Ϭϱϲ͕ϵϳϲ�

dŽƚĂů�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞ� ��ϭϰ͕Ϭϲϲ͕ϱϭϬ� ϵ͕ϵϮϯ͕ϱϯϰ�

>ĞƐƐ͗�ĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ� ;ϭϰ͕Ϭϰϲϲ͕ϱϭϬͿ� ;ϮϰϮ͕ϰϱϱͿ�
������������������������Ψ�����������������������Ͳ� Ψ����ϵ͕ϲϴϭ͕Ϭϳϵ�
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���

ϭϳ͘ �ŽŶǀĞƌƚŝďůĞ��ĞďĞŶƚƵƌĞƐ�;ĐŽŶƚŝŶƵĞĚͿ

WƌŝŶĐŝƉĂů�ƉĂǇŵĞŶƚƐϭ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨŝǀĞ�ǇĞĂƌƐ�ĂŶĚ�ƚŚĞƌĞĂĨƚĞƌ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

ϮϬϮϬ� Ψ� Ͳ
ϮϬϮϭ�� ϵ͕ϱϱϴ͕ϬϬϬ�
ϮϬϮϮ� Ϯ͕ϰϵϭ͕ϬϬϬ�
ϮϬϮϯ�� Ͳ�
ϮϬϮϰ� Ͳ�

�ĂůĂŶĐĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ� Ψ� ϭϮ͕Ϭϰϵ͕ϬϬϬ

;ϭͿ dŚĞ�ƉƌŝŶĐŝƉĂů�ƉĂǇŵĞŶƚ�ĂŵŽƵŶƚ�ĂƐƐƵŵĞƐ�ƚŚĂƚ�Ă�ĐŽŶǀĞƌƐŝŽŶ�ĞǀĞŶƚ�ĚŽĞƐ�ŶŽƚ�ŽĐĐƵƌ�ďĞĨŽƌĞ�ŵĂƚƵƌŝƚǇ͘

ϭϴ͘ >ĞĂƐĞ�>ŝĂďŝůŝƚŝĞƐ�

� � dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ĂƐ�ĨŽůůŽǁƐ͗�

>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ� �� KĨĨŝĐĞ�ƐƉĂĐĞ� �ƋƵŝƉŵĞŶƚ� dŽƚĂů�
/ŵƉĂĐƚ�ŽĨ�ĂĚŽƉƚŝŽŶ�Ăƚ��Ɖƌŝů�ϭ͕�ϮϬϭϴ�� Ψϱϱϳ͕ϴϬϭ� Ψϭϱ͕ϱϵϯ� Ψ���ϱϳϯ͕ϯϵϰ�
�ĚĚŝƚŝŽŶƐ�� ϱϬ͕ϯϳϬ� ϭϱ͕ϭϳϲ� ϲϱ͕ϱϰϲ�
>ĞĂƐĞ�ƉĂǇŵĞŶƚƐ�� ;ϭϰϬ͕ϰϬϬͿ� ;ϴ͕ϯϳϲͿ� ;ϭϰϴ͕ϳϳϲͿ�
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞƐ�� �� Ϯϵ͕Ϭϵϱ� Ϯ͕ϲϮϬ� ϯϭ͕ϳϭϱ�
�ĂůĂŶĐĞ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�� �� Ψϰϵϲ͕ϴϲϲ� ΨϮϱ͕Ϭϭϯ� Ψ���ϱϮϭ͕ϴϳϵ�
�ƵƌƌĞŶƚ�� Ψ���ϭϰϲ͕ϬϮϭ�
EŽŶͲĐƵƌƌĞŶƚ�� Ψ���ϯϳϱ͕ϴϱϴ�

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆƉĞŶƐĞĚ�Ψϯ͕ϴϭϵ�;ϮϬϭϴ�Ͳ�ΨϮϵ͕ϯϭϯ͕�ϮϬϭϳ�Ͳ�ΨŶŝůͿ�ŝŶ�ǀĂƌŝĂďůĞ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ƌĞůĂƚĞĚ�
ƚŽ�ŽƉĞƌĂƚŝŶŐ�ĐŽƐƚƐ�ĨŽƌ�ƚŚĞ�ůĞĂƐĞ�ŽĨ�ŽĨĨŝĐĞ�ƐƉĂĐĞ͘���

dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞĚ�ƚŚĞ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ŽŶ��Ɖƌŝů�ϭ͕�ϮϬϭϴ�ƵƉŽŶ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�/&Z^�ϭϲ͘��ĐĐŽƌĚŝŶŐůǇ͕�
ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͘�

ϭϵ͘ ��KƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ�

� �dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƌĞĐŽƌĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ŵŝŶŝŵƵŵ�ƌŽǇĂůƚǇ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ĨĞĞƐ�
ƉĂǇĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ůŝĐĞŶƐŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ�;EŽƚĞ�ϭϭͿ͗�

�dŽƚĂů�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�� � Ψ����������������������Ͳ��

�ĚĚŝƚŝŽŶƐ� � ϭ͕Ϯϭϯ͕ϯϬϭ�
/ŶƚĞƌĞƐƚ�ĂĐĐƌĞƚŝŽŶ�ŽŶ�ůŝĂďŝůŝƚǇ� � ϯϬ͕ϯϵϵ�
&ĞĞƐ�ƉĂŝĚ�� � ;ϮϬϬ͕ϬϬϬͿ�

�ĂůĂŶĐĞ͕�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ Ψ���ϭ͕Ϭϰϯ͕ϳϬϬ��

>ĞƐƐ͗�ĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ� � ;ϮϬϬ͕ϬϬϬͿ�

>ŽŶŐͲƚĞƌŵ�ƉŽƌƚŝŽŶ� ϴϰϯ͕ϳϬϬ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϮϬ͘ ^ŚĂƌĞ��ĂƉŝƚĂů�

Ă͘ �ŽŵŵŽŶ�ƐŚĂƌĞƐ�

hŶůŝŵŝƚĞĚ�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ǁŝƚŚŽƵƚ�ƉĂƌ�ǀĂůƵĞ�ĂƌĞ�ĂƵƚŚŽƌŝǌĞĚ͘�

�ŽŵŵŽŶ�^ŚĂƌĞƐ�/ƐƐƵĞĚ�ĂŶĚ�&ƌĞĞůǇ�dƌĂĚĞĂďůĞ�

EƵŵďĞƌ�ŽĨ�
�ŽŵŵŽŶ�
^ŚĂƌĞƐ� �ĂůĂŶĐĞ�

�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ� � ϱϬϬ� Ψ���������������ϱϬϬ�
^ŚĂƌĞ�ƌĞŽƌŐĂŶŝǌĂƚŝŽŶ ;ŝͿ� ϳϮ͕ϳϯϴ͕ϱϬϬ �����������������������Ͳ
^ŚĂƌĞƐ�ƵŶƌĞƐĞƌǀĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƌĞŶĚĞƌĞĚ ;ŝŝͿ� ϳ͕ϱϬϬ͕ϬϬϬ ϭϭ͕ϭϵϬ͕ϬϬϬ
/ƐƐƵĂŶĐĞ�ŽĨ��ŽŵŵŽŶ�^ŚĂƌĞƐ�ƚŽ�ƌĞƚŝƌĞ�ŽƵƚƐƚĂŶĚŝŶŐ�
WƌŽŵŝƐƐŽƌǇ�EŽƚĞ

;ŝǀͿ� Ϯ͕ϮϵϬ͕ϱϯϲ ϯ͕ϰϯϱ͕ϴϬϰ

/ƐƐƵĂŶĐĞ�ŽĨ��ŽŵŵŽŶ�^ŚĂƌĞƐ�ŝŶ��ǆĐŚĂŶŐĞ�ĨŽƌ�WƌĞĨĞƌƌĞĚ�
^ŚĂƌĞƐ

;ǀͿ� ϭϬ͕ϬϬϬ͕ϮϬϬ ϭϱ͕ϬϬϬ͕ϯϬϬ

/ƐƐƵĂŶĐĞ�ŽĨ��ŽŵŵŽŶ�^ŚĂƌĞƐ�ĨŽƌ�ŝŶ�ƉƌŝǀĂƚĞ�ƉůĂĐĞŵĞŶƚƐ͕�ŶĞƚ�
ŽĨ�ƐŚĂƌĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ�ŽĨ�Ψϭϰϴ͕ϵϮϵϭ ;ǀŝͿ� ϭϬ͕ϱϯϰ͕Ϭϭϲ ϭϱ͕ϲϱϮ͕Ϭϵϲ
�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� ϭϬϯ͕Ϭϲϯ͕ϳϱϮ� Ψ�����ϰϱ͕Ϯϳϴ͕ϳϬϬ�
^ŚĂƌĞƐ�ƵŶƌĞƐĞƌǀĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƌĞŶĚĞƌĞĚ� ;ŝŝͿ� ϳ͕ϱϬϬ͕ϬϬϬ� ϭϰ͕ϴϱϬ͕ϬϬϬ�
^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƌĞŶĚĞƌĞĚ ;ŝŝŝͿ� ϯ͕Ϯϰϱ͕ϱϱϳ� ϳ͕ϳϮϬ͕ϰϲϯ�
�ǆĞƌĐŝƐĞ�ŽĨ�ŽƉƚŝŽŶƐ ;EŽƚĞ�ϮϬĐͿ � ϭ͕ϬϵϬ͕ϬϬϬ� Ϯ͕ϮϱϬ͕ϲϮϵ�
/ŶǀĞƐƚŵĞŶƚ�ŝŶ�ĂƐƐŽĐŝĂƚĞƐ ;EŽƚĞ�ϭϬͿ � ϭϬ͕ϬϬϬ͕ϬϬϬ� ϯ͕ϰϰϱ͕ϴϮϯ�
�ĐƋƵŝƐŝƚŝŽŶ�ŽĨ�tŽƌůĚ�tŝĚĞ��ĞǀĞƌĂŐĞƐ ;EŽƚĞ�ϰͿ � ϰϰϰ͕ϰϰϱ� ϭ͕ϬϬϬ͕ϬϬϬ�
/ƐƐƵĂŶĐĞ� ŽĨ� �ŽŵŵŽŶ� ^ŚĂƌĞƐ� ŝŶ� ƉƌŝǀĂƚĞ� ƉůĂĐĞŵĞŶƚƐ͕� ŶĞƚ� ŽĨ�
ƐŚĂƌĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ�ŽĨ�ΨϳϮϴ͕ϭϵϬϭ

;ǀŝŝͿ� ϮϮ͕Ϭϰϴ͕ϳϵϬ� ϰϰ͕ϰϯϬ͕ϲϭϳ�

�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ ϭϰϳ͕ϯϵϮ͕ϱϰϰ Ψ�����ϭϭϴ͕ϵϳϲ͕ϮϯϮ
;ϭͿ dŚĞ�ƉƌŽĐĞĞĚƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽƌĚĞĚ�ŶĞƚ�ŽĨ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ͘

�ŽŵŵŽŶ�^ŚĂƌĞƐ�ZĞƐĞƌǀĞĚ�ZĞĐŽŶĐŝůŝĂƚŝŽŶ�

EƵŵďĞƌ�ŽĨ�
�ŽŵŵŽŶ�
^ŚĂƌĞƐ�Ͳ�
ZĞƐĞƌǀĞĚ� �ĂůĂŶĐĞ�

�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϲ Ͳ� Ψ�������������������������Ͳ�
^ŚĂƌĞ�ĐĂƉŝƚĂů�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƌĞŶĚĞƌĞĚ� ������;ŝŝͿ� Ͳ� ϰ͕ϵϰϬ͕ϬϬϬ�
�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ� Ͳ� Ψ��������ϰ͕ϵϰϬ͕ϬϬϬ�
^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ďĞ�ƌĞŶĚĞƌĞĚ�ʹ�ƐŚĂƌĞƐ�
ƌĞƐĞƌǀĞĚ

;ŝŝͿ� ϭϱ͕ϬϬϬ͕ϬϬϬ ϭϳ͕ϱϭϬ͕ϬϬϬ

&ŝƌƐƚ�ŵŝůĞƐƚŽŶĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ʹ�ƐŚĂƌĞƐ�ƵŶƌĞƐĞƌǀĞĚ ;ŝŝͿ� ;ϯ͕ϳϱϬ͕ϬϬϬͿ ;ϱ͕ϲϯϬ͕ϬϬϬͿ
^ĞĐŽŶĚ�ŵŝůĞƐƚŽŶĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ʹ�ƐŚĂƌĞƐ�ƵŶƌĞƐĞƌǀĞĚ ;ŝŝͿ� ;ϯ͕ϳϱϬ͕ϬϬϬͿ ;ϱ͕ϱϲϬ͕ϬϬϬͿ
�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ ϳ͕ϱϬϬ͕ϬϬϬ Ψ������ϭϭ͕ϮϲϬ͕ϬϬϬ
^ŚĂƌĞ�ĞǆƉĞŶƐĞ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƌĞŶĚĞƌĞĚ�ʹ�ƐŚĂƌĞƐ�ƌĞƐĞƌǀĞĚ� ;ŝŝͿ� Ͳ� ϯ͕ϱϵϬ͕ϬϬϬ�
dŚŝƌĚ�ŵŝůĞƐƚŽŶĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ʹ�ƐŚĂƌĞƐ�ƵŶƌĞƐĞƌǀĞĚ� ;ŝŝͿ� ;ϯ͕ϳϱϬ͕ϬϬϬͿ� ;ϲ͕ϲϭϬ͕ϬϬϬͿ�
&ŽƵƌƚŚ�ŵŝůĞƐƚŽŶĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ʹ�ƐŚĂƌĞƐ�ƵŶƌĞƐĞƌǀĞĚ� ;ŝŝͿ� ;ϯ͕ϳϱϬ͕ϬϬϬͿ� ;ϴ͕ϮϰϬ͕ϬϬϬͿ�
�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� Ͳ� Ψ������������������������Ͳ�
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���

ϮϬ͘������^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ�

�ŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�

;ŝͿ ^ŚĂƌĞ�ZĞŽƌŐĂŶŝǌĂƚŝŽŶ�

KŶ� :ƵŶĞ�ϵ͕�ϮϬϭϳ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƵŶĚĞƌƚŽŽŬ�Ă�ƌĞŽƌŐĂŶŝǌĂƚŝŽŶ�ƚŚĂƚ� ƌĞƐƵůƚĞĚ� ŝŶ�Ă�ƐŚĂƌĞ�ƐƉůŝƚ�ǁŚĞƌĞďǇ� ƚŚĞ�
ĞǆŝƐƚŝŶŐ�ϱϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ǁĞƌĞ�ƐǁĂƉƉĞĚ�ĨŽƌ�ϳϮ͕ϳϯϵ͕ϬϬϬ�ŶĞǁ�ƐŚĂƌĞƐ͕�ǁŚŝĐŚ�ŚĂĚ�ƚŚĞ�
ŶĞƚ�ŝŵƉĂĐƚ�ŽĨ�ŝƐƐƵŝŶŐ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ϳϮ͕ϳϯϴ͕ϱϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘��

;ŝŝͿ ZĞƐĞĂƌĐŚ�WƌŽĚƵĐƚ��ĞǀĞůŽƉŵĞŶƚ��ĚǀŝƐŽƌƐ�;͞ZW��͟Ϳ��ŽŵŵŽŶ�^ŚĂƌĞ�/ƐƐƵĂŶĐĞ�

KŶ�:ƵŶĞ�ϵ͕�ϮϬϭϳ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆĞĐƵƚĞĚ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ZW���ƚŽ�ƉƌŽǀŝĚĞ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�
ŵĂŶĂŐĞŵĞŶƚ� ƐĞƌǀŝĐĞƐ� ĨŽĐƵƐĞĚ� ŽŶ� ƉŚĂƌŵĂĐĞƵƚŝĐĂů͕� ŶƵƚƌĂĐĞƵƚŝĐĂů͕� ŵĞĚŝĐĂů� ƉůĂŶƚ� ĂŶĚ� ĂŐƌŝĐƵůƚƵƌĂů�
ĚŝƐĐŝƉůŝŶĞƐ͘�dŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ϭϱ͕ϬϬϬ͕ϬϬϬ�ƌĞƐƚƌŝĐƚĞĚ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ƚŽ�ZW���ŽŶ�:ƵŶĞ�ϵ͕�ϮϬϭϳ͕�ƚŽ�ƐĂƚŝƐĨǇ�
ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ͘�dŚĞ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�ǁĞƌĞ�ƌĞƐƚƌŝĐƚĞĚ�ĨƌŽŵ�ƚƌĂŶƐĨĞƌ�Žƌ�ƚƌĂĚĞ�ƵŶƚŝů�ƚŚĞǇ�
ďĞĐŽŵĞ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ǀĂƌŝŽƵƐ�ŵŝůĞƐƚŽŶĞƐ͘�

dŚĞ�ĂŐƌĞĞŵĞŶƚ�ŝĚĞŶƚŝĨŝĞƐ�ĨŽƵƌ�ŵŝůĞƐƚŽŶĞƐ�ǁŚĞƌĞďǇ�ƚŚĞ�ϭϱ͕ϬϬϬ͕ϬϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�ƚŽ�ZW���ǁŽƵůĚ�
ďĞĐŽŵĞ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ŝŶ�ĨŽƵƌ�ƐĞƉĂƌĂƚĞ�ŵŝůĞƐƚŽŶĞ�ƚƌĂŶĐŚĞƐ�ŽĨ�ϯ͕ϳϱϬ͕ϬϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͘��ĞůŽǁ�ƌĞƉƌĞƐĞŶƚƐ�
ƚŚĞ�ŵŝůĞƐƚŽŶĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĂĐŚŝĞǀĞŵĞŶƚ�ĚĂƚĞƐ͗�

η� D/>�^dKE��ͬ�dZ�E�,�� WZK���/>/dz�
&��dKZ�

��,/�s�D�Ed���d��

ϭ� �ǆĞĐƵƚŝŽŶ�ĂŶĚ�ĚĞůŝǀĞƌǇ�ŽĨ�ĂŐƌĞĞŵĞŶƚ� ϭϬϬй� :ƵŶĞ�ϵ͕�ϮϬϭϳ�

Ϯ� �ĐĐĞƐƐ�ƚŽ��ĂŶŶĂďŝƐ�ĨŽƌ�DĞĚŝĐĂů�WƵƌƉŽƐĞƐ�
ZĞŐƵůĂƚŝŽŶƐ�;͞��DWZ͟Ϳ��ƵůƚŝǀĂƚŝŽŶ�>ŝĐĞŶĐĞ�ŐƌĂŶƚĞĚ�
ĨƌŽŵ�,ĞĂůƚŚ��ĂŶĂĚĂ�

ϴϬй� �ĞĐĞŵďĞƌ�ϴ͕�ϮϬϭϳ�

ϯ� ��DWZ�^ĂůĞƐ�>ŝĐĞŶĐĞ�ŐƌĂŶƚĞĚ�ĨƌŽŵ�,ĞĂůƚŚ��ĂŶĂĚĂ� ϵϱй� :ƵŶĞ�ϭϱ͕�ϮϬϭϴ��

ϰ� KŶ�ĐůŽƐŝŶŐ�ŽĨ�ĨŝŶĂŶĐŝŶŐ�ƌĞƐƵůƚŝŶŐ�ŝŶ�ĐƵŵƵůĂƚŝǀĞ�ŐƌŽƐƐ�
ƉƌŽĐĞĞĚƐ�ŽĨ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�ΨϭϬ͕ϬϬϬ͕ϬϬϬ��

ϵϱй� :ƵůǇ�ϯϭ͕�ϮϬϭϴ�

dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ĚĞƚĞƌŵŝŶĞĚ� ƚŚĂƚ� ƚŚŝƐ� ĂŐƌĞĞŵĞŶƚ� ƌĞƐƵůƚƐ� ŝŶ� ĂŶ� ĞƋƵŝƚǇ� ƐĞƚƚůĞĚ� ƐŚĂƌĞͲďĂƐĞĚ� ƉĂǇŵĞŶƚ�
ƚƌĂŶƐĂĐƚŝŽŶ�ǁŚĞƌĞďǇ� ƚŚĞ��ŽŵƉĂŶǇ� ƌĞĐĞŝǀĞĚ� ŐŽŽĚƐ� ĂŶĚ� ƐĞƌǀŝĐĞƐ� ŝŶ� ĞǆĐŚĂŶŐĞ� ĨŽƌ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ͘� dŚĞ�
�ŽŵƉĂŶǇ�ĐŽƵůĚ�ŶŽƚ�ƌĞůŝĂďůǇ�ĞƐƚŝŵĂƚĞ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ďĞŝŶŐ�ƌĞĐĞŝǀĞĚ͕�ƚŚĞƌĞĨŽƌĞ�
ƚŚĞ��ŽŵƉĂŶǇ�ŵĞĂƐƵƌĞĚ�ƚŚĞ�ǀĂůƵĞ͕�ĂŶĚ�ƚŚĞ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĞƋƵŝƚǇ͕�ŝŶĚŝƌĞĐƚůǇ͕�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�
ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ŐƌĂŶƚĞĚ͕�ďĞŝŶŐ�ƚŚĞ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͘�dŚĞ��ŽŵƉĂŶǇ�ĚĞƚĞƌŵŝŶĞĚ�
ƚŚĂƚ� ƚŚĞ� ƐĞƌǀŝĐĞ� ĐŽŵŵĞŶĐĞŵĞŶƚ� ĚĂƚĞ� ǁĂƐ� :ĂŶƵĂƌǇ� ϯϬ͕� ϮϬϭϳ͕� ƚŚĞ� ŐƌĂŶƚ� ĚĂƚĞ� ǁĂƐ� :ƵŶĞ� ϵ͕� ϮϬϭϳ� ĂŶĚ�
ĐĂůĐƵůĂƚĞĚ�ƚŚĞ�ƌŝƐŬͲĨƌĞĞ�ƌĂƚĞ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŐƌĂŶƚ�ƚŽ�ďĞ�Ϯ͘Ϭй͘�

dŚĞ� ĨŝƌƐƚ� ŵŝůĞƐƚŽŶĞ� ŚĂĚ� Ă� ĐŽŵŵĞŶĐĞŵĞŶƚ� ĚĂƚĞ� ŽĨ� :ĂŶƵĂƌǇ� ϯϬ͕� ϮϬϭϳ� ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂƐƐŝŐŶĞĚ� Ă�
ƉƌŽďĂďŝůŝƚǇ�ĨĂĐƚŽƌ�ŽĨ�ϭϬϬй�ƚŽ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ƚŚŝƐ�ŵŝůĞƐƚŽŶĞ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�Ă�ƐŚĂƌĞͲďĂƐĞĚ�
ƉĂǇŵĞŶƚ� ĞǆƉĞŶƐĞ� ƚŽ� ƌĞƐĞĂƌĐŚ� ĂŶĚ� ĚĞǀĞůŽƉŵĞŶƚ� ŝŶ� ƚŚĞ� �ŽŶƐŽůŝĚĂƚĞĚ� ^ƚĂƚĞŵĞŶƚƐ� ŽĨ� KƉĞƌĂƚŝŽŶƐ� ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ŽĨ�ΨϮ͕ϱϵϬ͕ϬϬϬ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĚĂƚĞ�ƚŽ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͘�KŶ�:ƵŶĞ�ϵ͕�ϮϬϭϳ͕�
ƚŚĞ�ĨŝƌƐƚ�ŵŝůĞƐƚŽŶĞ�ǁĂƐ�ĂĐŚŝĞǀĞĚ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϮϬ͘������^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ�

�ŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�;ĐŽŶƚŝŶƵĞĚͿ�

;ŝŝͿ ZĞƐĞĂƌĐŚ�WƌŽĚƵĐƚ��ĞǀĞůŽƉŵĞŶƚ��ĚǀŝƐŽƌƐ�;͞ZW��͟Ϳ��ŽŵŵŽŶ�^ŚĂƌĞ�/ƐƐƵĂŶĐĞ�;ĐŽŶƚŝŶƵĞĚͿ�

ĞǆƉĞŶƐĞ�ŽĨ�Ψϯ͕ϬϰϬ͕ϬϬϬ�ĚƵƌŝŶŐ�ĨŝƐĐĂů�ϮϬϭϴ͘�dŚĞ�ƚŽƚĂů�ǀĂůƵĞ�ƌĞĐŽƌĚĞĚ�ƚŽ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ƵƉŽŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�
ĨŝƌƐƚ�ŵŝůĞƐƚŽŶĞ�ǁĂƐ�Ψϱ͕ϲϯϬ͕ϬϬϬ͘�

dŚĞ� ƐĞĐŽŶĚ�ŵŝůĞƐƚŽŶĞ� ŚĂĚ� Ă� ĐŽŵŵĞŶĐĞŵĞŶƚ� ĚĂƚĞ� ŽĨ� :ĂŶƵĂƌǇ� ϯϬ͕� ϮϬϭϳ� ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂƐƐŝŐŶĞĚ� Ă�
ƉƌŽďĂďŝůŝƚǇ� ĨĂĐƚŽƌ�ŽĨ�ϴϬй�ƚŽ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ƚŚŝƐ�ŵŝůĞƐƚŽŶĞ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�Ă�ƐŚĂƌĞͲďĂƐĞĚ�
ƉĂǇŵĞŶƚ� ĞǆƉĞŶƐĞ� ƚŽ� ƌĞƐĞĂƌĐŚ� ĂŶĚ� ĚĞǀĞůŽƉŵĞŶƚ� ŽŶ� ƚŚĞ� �ŽŶƐŽůŝĚĂƚĞĚ� ^ƚĂƚĞŵĞŶƚƐ� ŽĨ� KƉĞƌĂƚŝŽŶƐ� ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ŽĨ�ΨϴϬϬ͕ϬϬϬ� ĨƌŽŵ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĚĂƚĞ�ƚŽ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͘�KŶ��ĞĐĞŵďĞƌ�ϴ͕�
ϮϬϭϳ�ƚŚĞ�ƐĞĐŽŶĚ�ŵŝůĞƐƚŽŶĞ�ǁĂƐ�ĂĐŚŝĞǀĞĚ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�
ĞǆƉĞŶƐĞ�ŽĨ�Ψϰ͕ϳϲϬ͕ϬϬϬ�ĚƵƌŝŶŐ�ĨŝƐĐĂů�ϮϬϭϴ͘�dŚĞ�ƚŽƚĂů�ǀĂůƵĞ�ƌĞĐŽƌĚĞĚ�ƚŽ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ƵƉŽŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�
ƐĞĐŽŶĚ�ŵŝůĞƐƚŽŶĞ�ǁĂƐ�Ψϱ͕ϱϲϬ͕ϬϬϬ͘�

dŚĞ� ƚŚŝƌĚ� ŵŝůĞƐƚŽŶĞ� ŚĂĚ� Ă� ĐŽŵŵĞŶĐĞŵĞŶƚ� ĚĂƚĞ� ŽĨ� :ĂŶƵĂƌǇ� ϯϬ͕� ϮϬϭϳ� ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂƐƐŝŐŶĞĚ� Ă�
ƉƌŽďĂďŝůŝƚǇ� ĨĂĐƚŽƌ�ŽĨ�ϵϱй�ƚŽ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ƚŚŝƐ�ŵŝůĞƐƚŽŶĞ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�Ă�ƐŚĂƌĞͲďĂƐĞĚ�
ƉĂǇŵĞŶƚ�ĞǆƉĞŶƐĞ�ƌĞĐŽƌĚĞĚ�ƚŽ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�
ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ŽĨ�ΨϲϵϬ͕ϬϬϬ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĚĂƚĞ�ƚŽ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͘�dŚĞ��ŽŵƉĂŶǇ�
ƌĞĐŽƌĚĞĚ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ĞǆƉĞŶƐĞ�ŽĨ�Ψϰ͕ϰϲϬ͕ϬϬϬ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϴ�ĂŶĚ�Ψϭ͕ϰϲϬ͕ϬϬϬ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͘�KŶ�:ƵŶĞ�ϭϱ͕�ϮϬϭϴ�ƚŚĞ�ƚŚŝƌĚ�ŵŝůĞƐƚŽŶĞ�ǁĂƐ�
ĐŽŵƉůĞƚĞĚ͘�dŚĞ�ƚŽƚĂů�ǀĂůƵĞ�ƌĞĐŽƌĚĞĚ�ƚŽ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ĨŽƌ�ƚŚĞ�ƚŚŝƌĚ�ŵŝůĞƐƚŽŶĞ�ǁĂƐ�
Ψϲ͕ϲϭϬ͕ϬϬϬ͘�

dŚĞ� ĨŽƵƌƚŚ�ŵŝůĞƐƚŽŶĞ� ŚĂĚ� Ă� ĐŽŵŵĞŶĐĞŵĞŶƚ� ĚĂƚĞ� ŽĨ� :ĂŶƵĂƌǇ� ϯϬ͕� ϮϬϭϳ� ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂƐƐŝŐŶĞĚ� Ă�
ƉƌŽďĂďŝůŝƚǇ� ĨĂĐƚŽƌ�ŽĨ�ϵϱй�ƚŽ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ƚŚŝƐ�ŵŝůĞƐƚŽŶĞ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�Ă�ƐŚĂƌĞͲďĂƐĞĚ�
ƉĂǇŵĞŶƚ�ĞǆƉĞŶƐĞ�ƌĞĐŽƌĚĞĚ�ƚŽ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�
ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ŽĨ�ΨϴϲϬ͕ϬϬϬ�ĨƌŽŵ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĚĂƚĞ�ƚŽ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ͘�dŚĞ��ŽŵƉĂŶǇ�
ƌĞĐŽƌĚĞĚ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ĞǆƉĞŶƐĞ�ŽĨ�Ψϱ͕ϮϱϬ͕ϬϬϬ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϴ�ĂŶĚ�ΨϮ͕ϭϯϬ͕ϬϬϬ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͘�KŶ�:ƵůǇ�ϯϭ͕�ϮϬϭϴ�ƚŚĞ�ĨŽƵƌƚŚ�ŵŝůĞƐƚŽŶĞ�ǁĂƐ�
ĂĐŚŝĞǀĞĚ͘�dŚĞ�ƚŽƚĂů�ǀĂůƵĞ�ƌĞĐŽƌĚĞĚ�ƚŽ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ĨŽƌ�ƚŚĞ�ĨŽƵƌƚŚ�ŵŝůĞƐƚŽŶĞ�ǁĂƐ�
Ψϴ͕ϮϰϬ͕ϬϬϬ͘�

&Žƌ� ƚŚĞ�ZW���ĂŐƌĞĞŵĞŶƚ͕� ƚŚĞ��ŽŵƉĂŶǇ� ŝƐƐƵĞĚ�ϭϱ͕ϬϬϬ͕ϬϬϬ� ƐŚĂƌĞƐ͕�ŽĨ�ǁŚŝĐŚ� ƚŚĞ��ŽŵƉĂŶǇ�ƵŶƌĞƐĞƌǀĞĚ�
ϳ͕ϱϬϬ͕ϬϬϬ� ƐŚĂƌĞƐ� ĂŶĚ� Ψϭϰ͕ϴϱϬ͕ϬϬϬ� ĚƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌͲĞŶĚĞĚ� DĂƌĐŚ� ϯϭ͕� ϮϬϭϵ� ;ϮϬϭϴ� ʹ� ϳ͕ϱϬϬ͕ϬϬϬ� ĂŶĚ�
Ψϭϭ͕ϭϵϬ͕ϬϬϬͿ͘�
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���

ϮϬ͘������^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ�

�ŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�;ĐŽŶƚŝŶƵĞĚͿ�

;ŝŝŝͿ ^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�^ĞƌǀŝĐĞƐ�ZĞŶĚĞƌĞĚ�

η� ^hDD�Zz� Ͳ� ^,�Z�^� /^^h��� &KZ� ^�Zs/��^�
Z�E��Z��

^,�Z�^�/^^h�� s�>h��K&�^,�Z�^�
/^^h���

Ă͘� �ĚǀŝƐŽƌǇ��ŽĂƌĚ��ŽŵŵŽŶ�^ŚĂƌĞ�/ƐƐƵĂŶĐĞ� Ϯ͕ϴϱϭ͕ϭϭϮ� Ψ���ϳ͕ϬϲϬ͕ϰϲϯ�

ď͘� ^ƚƌĂƚĞŐŝĐ��ĚǀŝƐŽƌǇ�&ŝƌŵ��ŽŵŵŽŶ�^ŚĂƌĞ�/ƐƐƵĂŶĐĞ� ϮϮϳ͕ϳϳϴ� Ψ���ϰϭϬ͕ϬϬϬ�

Đ͘� WŚĂƌŵĂĐĞƵƚŝĐĂů�ĂŶĚ��ŝĂŐŶŽƐƚŝĐ�^ĞƌǀŝĐĞƐ��ŽŵŵŽŶ�
^ŚĂƌĞ�/ƐƐƵĂŶĐĞ�

ϭϲϲ͕ϲϲϳ� Ψ���ϮϱϬ͕ϬϬϬ�

dŽƚĂůƐ�ĨŽƌ�^ĞƌǀŝĐĞƐ�ZĞŶĚĞƌĞĚ� ϯ͕Ϯϰϱ͕ϱϱϳ� Ψ���ϳ͕ϳϮϬ͕ϰϲϯ�

Ă͘ �ĚǀŝƐŽƌǇ��ŽĂƌĚ��ŽŵŵŽŶ�^ŚĂƌĞ�/ƐƐƵĂŶĐĞ�

KŶ�:ƵůǇ�ϭϴ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ� ŝŶƚŽ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ĂŶ� ŝŶĚŝǀŝĚƵĂů�ƚŽ�ƐĞƌǀĞ�ŽŶ� ŝƚƐ��ĚǀŝƐŽƌǇ�
�ŽĂƌĚ͘��hŶĚĞƌ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ͕�ƚŚĞ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ĚǀŝƐŽƌǇ��ŽĂƌĚ�ǁŝůů�ƌĞĐĞŝǀĞ�Ϯ͕ϱϱϱ͕ϱϱϲ�ĐŽŵŵŽŶ�
ƐŚĂƌĞƐ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ͘�KŶ� ^ĞƉƚĞŵďĞƌ�Ϯϭ͕� ϮϬϭϴ͕� ƚŚĞ��ŽŵƉĂŶǇ�ĂŵĞŶĚĞĚ� ƚŚĞ�ŽƌŝŐŝŶĂů��ĚǀŝƐŽƌǇ��ŽĂƌĚ�
ĂŐƌĞĞŵĞŶƚ͕� ǁŚĞƌĞďǇ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂŐƌĞĞĚ� ƚŽ� ŝƐƐƵĞ� ĂŶ� ĂĚĚŝƚŝŽŶĂů� ϭ͕Ϯϵϱ͕ϱϱϲ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͘��

KŶ��ƵŐƵƐƚ�Ϯ͕�ϮϬϭϴ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ϭ͕ϱϱϱ͕ϱϱϲ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͕�
ǀĂůƵĞĚ�Ăƚ�Ψϭ͘ϴϬ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ�Žƌ�ΨϮ͕ϴϬϬ͕ϬϬϭ͘���ƐĞĐŽŶĚ�ƚƌĂŶĐŚĞ�ŽĨ�ϭ͕Ϯϵϱ͕ϱϱϲ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ǀĂůƵĞĚ�
Ăƚ�ΨϮ͘ϭϲ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ͕�Žƌ�ΨϮ͕ϴϬϮ͕Ϭϭϲ͕�ǁĞƌĞ�ŝƐƐƵĞĚ�ŽŶ��ĞĐĞŵďĞƌ�ϭϬ͕�ϮϬϭϴ͕�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�
ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ��ƵŐƵƐƚ�Ϯ͕�ϮϬϭϴ�ƚŽ��ĞĐĞŵďĞƌ�ϭϬ͕�ϮϬϭϴ͘�dŚĞ�ΨϮ͘ϭϲ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ�ƉƌŝĐĞ�ǁĂƐ�ƚŚĞ�ĂǀĞƌĂŐĞ�
ƚƌĂĚŝŶŐ� ƉƌŝĐĞƐ� ĨŽƌ� ƚŚĞ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ� ĨŽƌ� ƚŚĞ� �ŽŵƉĂŶǇ� ĚƵƌŝŶŐ� ƚŚŝƐ� ƉĞƌŝŽĚ͘� dŚĞ� ƌĞŵĂŝŶŝŶŐ� ϭ͕ϬϬϬ͕ϬϬϬ�
ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ǁŝůů�ďĞ�ŝƐƐƵĞĚ�ŽŶ�:ƵůǇ�ϭϴ͕�ϮϬϭϵ�ƉĞƌ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĂŵĞŶĚĞĚ��ĚǀŝƐŽƌǇ�
�ŽĂƌĚ�ĂŐƌĞĞŵĞŶƚ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆƉĞŶƐĞĚ�Ψϭ͕ϰϱϴ͕ϰϰϵ�ĂŶĚ�ƚŚĞ�
ǀĂůƵĞ�ŽĨ� ƚŚĞ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ� ŝƐƐƵĞĚ�ĂƌĞ�ĞǆƉĞŶƐĞĚ� ƚŽ� ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ� ^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ� ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ƵƉŽŶ�ŝƐƐƵĂŶĐĞ͘��
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϮϬ͘������^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ�

�ŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�;ĐŽŶƚŝŶƵĞĚͿ�

;ŝŝŝͿ ^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĨŽƌ�^ĞƌǀŝĐĞƐ�ZĞŶĚĞƌĞĚ�;ĐŽŶƚŝŶƵĞĚͿ�

ď͘ ^ƚƌĂƚĞŐŝĐ��ĚǀŝƐŽƌǇ�&ŝƌŵ��ŽŵŵŽŶ�^ŚĂƌĞ�/ƐƐƵĂŶĐĞ�

KŶ�:ƵŶĞ�Ϯϲ͕�ϮϬϭϳ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�Ă�ƐƚƌĂƚĞŐŝĐ�ĂĚǀŝƐŽƌǇ�Ĩŝƌŵ�;͞&ŝƌŵ͟Ϳ͘�dŚĞ�
ƉƵƌƉŽƐĞ� ŽĨ� ƚŚĞ� ĂŐƌĞĞŵĞŶƚ� ǁĂƐ� ƚŽ� ĂƐƐŝƐƚ� ƚŚĞ� �ŽŵƉĂŶǇ� ǁŝƚŚ� ŐĞŶĞƌĂů� ĨŝŶĂŶĐŝĂů� ĂŶĚ� ƐƚƌĂƚĞŐŝĐ� ĂĚǀŝƐŽƌǇ�
ƐĞƌǀŝĐĞƐ͕� ƉƵďůŝĐ� ůŝƐƚŝŶŐ͕� ĨŝŶĂŶĐŝŶŐ͕� ĐĂƉŝƚĂů� ŵĂƌŬĞƚƐ� ĂŶĚ� ƉƵďůŝĐ� ĐŽŵƉĂŶǇ� ĂĚǀŝĐĞ͘� dŚĞ� �ŽŵƉĂŶǇ� ƉĂŝĚ� Ă�
ŵŽŶƚŚůǇ�ĂĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞ�ĨĞĞ�ƚŽ�&ŝƌŵ�ŽĨ�Ψϭϱ͕ϬϬϬ�ƉĞƌ�ŵŽŶƚŚ͕�ĨŽƌ�ƚŚĞ�ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ϭϮ�ŵŽŶƚŚƐ͕�ǁŚŝĐŚ�ũŽŝŶƚůǇ�
ƚŚĞ�ƉĂƌƚŝĞƐ�ĐĂŶ�ĂŐƌĞĞ�ƚŽ�ĞǆƚĞŶĚ�ĨŽƌ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ϲ�ŵŽŶƚŚƐ͘�dŚĞ�ĂŐƌĞĞŵĞŶƚ�ĐĂŶ�ďĞ�ƚĞƌŵŝŶĂƚĞĚ�ďǇ�ĞŝƚŚĞƌ�
ƉĂƌƚǇ�ǁŝƚŚ�ϯϬ�ĚĂǇƐ�ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ͘�/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƚĞƌŵŝŶĂƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁŽƵůĚ�Ɛƚŝůů�ďĞ�ŽďůŝŐĂƚĞĚ�ƚŽ�
&ŝƌŵ�ĨŽƌ�Ă�ƐƵĐĐĞƐƐ�ĨĞĞ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ϭϮ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ƚĞƌŵŝŶĂƚĞĚ͘��

dŚĞ�ƉĂƌƚŝĞƐ�ĂŐƌĞĞĚ�ƚŽ�Ă�ƐƵĐĐĞƐƐ�ĨĞĞ�ŽĨ�Ψϭ͕ϬϬϬ͕ϬϬϬ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ĂĐŚŝĞǀĞƐ�Ă�ƉƵďůŝĐ�ůŝƐƚŝŶŐ�Žƌ�
ƉƵďůŝĐ�ĨŝŶĂŶĐŝŶŐ�ďǇ�ǁĂǇ�ŽĨ�ĂŶ�ŝŶŝƚŝĂů�ƉƵďůŝĐ�ŽĨĨĞƌŝŶŐ͕�ůŝƐƚŝŶŐ�Žƌ�ƌĞǀĞƌƐĞ�ƚĂŬĞͲŽǀĞƌ͕�Žƌ�ĂůƚĞƌŶĂƚŝǀĞ�ƋƵĂůŝĨǇŝŶŐ�
ƚƌĂŶƐĂĐƚŝŽŶƐ� ƚĂŬĞƐ� ƉůĂĐĞ͘� dŚĞ� ƐƵĐĐĞƐƐ� ĨĞĞ� ŝƐ� ƉĂǇĂďůĞ� ϱϬй� ŝŶ� ĐĂƐŚ͕� ĂŶĚ� Ăƚ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ŽƉƚŝŽŶ͕� ƚŚĞ�
ƌĞŵĂŝŶŝŶŐ�ϱϬй�ĐĂŶ�ďĞ�ƉĂŝĚ�ŝŶ�ĐĂƐŚ�Žƌ�ďǇ�ŝƐƐƵŝŶŐ�ƚŚĞ�ĞƋƵŝǀĂůĞŶƚ�ǀĂůƵĞ�ŽĨ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�
ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƉƵďůŝĐ�ůŝƐƚŝŶŐ�ƉƌŝĐĞ͘��ůů�ĂĚǀŝƐŽƌǇ�ĨĞĞƐ�ĐŚĂƌŐĞĚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ĐƌĞĚŝƚĞĚ�ĨƌŽŵ�ƚŚĞ�
ƐƵĐĐĞƐƐ�ĨĞĞ�ŝĨ�Ă�ƐƵĐĐĞƐƐ�ĨĞĞ�ŽďůŝŐĂƚŝŶŐ�ĞǀĞŶƚ�ƚƌĂŶƐƉŝƌĞƐ͘�

KŶ�^ĞƉƚĞŵďĞƌ�Ϯϭ͕�ϮϬϭϴ͕�ƚŚĞ�Ψϭ͕ϬϬϬ͕ϬϬϬ�ƐƵĐĐĞƐƐ�ĨĞĞ�ƋƵĂůŝĨŝĞĚ�ĂƐ�ĞĂƌŶĞĚ�ĂŶĚ�ƚŚĞ�ƉĂƌƚŝĞƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĂŶ�
ĂŵĞŶĚŝŶŐ�ĂŐƌĞĞŵĞŶƚ�ƚŽ�ŝƚƐ�ŽƌŝŐŝŶĂů�ĐŽŶƚƌĂĐƚƵĂů�ĐŽŵŵŝƚŵĞŶƚ͘�hŶĚĞƌ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ĂŵĞŶĚŵĞŶƚ͕�ƚŚĞ�
ŵŽŶƚŚůǇ�ĨĞĞƐ�ƉĂŝĚ�ƐŝŶĐĞ�ƚŚĞ�ŽƌŝŐŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�Ψϭ͕ϬϬϬ͕ϬϬϬ�ƐƵĐĐĞƐƐ�
ĨĞĞ� ĂŶĚ� ƚŚĞ�ďĂůĂŶĐĞ�ŽǁŝŶŐ͕� ΨϴϮϬ͕ϬϬϬ͕�ǁĂƐ� ĂŐƌĞĞĚ� ƚŽ�ďĞ�ƉĂŝĚ� ŝŶ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�ŵĂŶŶĞƌ͘� dŚĞ��ŽŵƉĂŶǇ�
ĂŐƌĞĞĚ�ƚŽ�ƉĂǇ�ƚŚĞ�&ŝƌŵ�ΨϮϬϱ͕ϬϬϬ͕�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�Ă��ĞĐĞŵďĞƌ�ϳ͕�ϮϬϭϴ�ŝƐƐƵĂŶĐĞ�ŽĨ�ϭϭϯ͕ϴϴϵ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�
ǀĂůƵĞĚ�Ăƚ�ΨϮϬϱ͕ϬϬϬ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ŽŶ�DĂƌĐŚ�Ϯϭ͕�ϮϬϭϵ�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞŶĚĞƌĞĚ�ƉĂǇŵĞŶƚ�ŽĨ�
ΨϮϬϱ͕ϬϬϬ� ĂŶĚ� ŝƐƐƵĞĚ� ĂŶ� ĂĚĚŝƚŝŽŶĂů� ƚƌĂŶĐŚĞ� ŽĨ� ϭϭϯ͕ϴϴϵ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ� ǀĂůƵĞĚ� Ăƚ� ΨϮϬϱ͕ϬϬϬ� ŝŶ� ƚŚĞ�
�ŽŵƉĂŶǇ͘� dŚĞ� ƚŽƚĂů� ƐŚĂƌĞͲďĂƐĞĚ� ĐŽŵƉĞŶƐĂƚŝŽŶ� ĞǆƉĞŶƐĞ� ŽĨ� ΨϰϭϬ͕ϬϬϬ� ĨŽƌ� ƚŚĞ� &ŝƌŵ� ǁĂƐ� ƌĞĐŽƌĚĞĚ� ƚŽ�
ƌĞƐĞĂƌĐŚ� ĂŶĚ� ĚĞǀĞůŽƉŵĞŶƚ� ĞǆƉĞŶĚŝƚƵƌĞƐ� ŽŶ� ƚŚĞ� �ŽŶƐŽůŝĚĂƚĞĚ� ^ƚĂƚĞŵĞŶƚƐ� ŽĨ� KƉĞƌĂƚŝŽŶƐ� ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͘�dŚĞ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ǁĞƌĞ�ǀĂůƵĞĚ�Ăƚ�Ψϭ͘ϴϬ�ƉĞƌ�
ĐŽŵŵŽŶ�ƐŚĂƌĞ�ǁŚŝĐŚ�ǁĂƐ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ƐŚĂƌĞ�ƉƌŝĐĞ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ͘��

Đ͘ WŚĂƌŵĂĐĞƵƚŝĐĂů�ĂŶĚ��ŝĂŐŶŽƐƚŝĐ�^ĞƌǀŝĐĞƐ��ŽŵŵŽŶ�^ŚĂƌĞ�/ƐƐƵĂŶĐĞ�

KŶ��Ɖƌŝů�ϭϯ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�Ă�ƚŽƚĂů�ŽĨ�ϭϲϲ͕ϲϲϳ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�Ψϭ͘ϱϬ�ƉĞƌ�ĐŽŵŵŽŶ�
ƐŚĂƌĞ� ĨŽƌ� ŐƌŽƐƐ� ƉƌŽĐĞĞĚƐ� ŽĨ� ΨϮϱϬ͕ϬϬϬ� ƚŽ� Ă� ͞^ĞƌǀŝĐĞ� WƌŽǀŝĚĞƌ͟� ǁŚŝĐŚ� ǁĂƐ� ƌĞĐŽƌĚĞĚ� ƚŽ� ƌĞƐĞĂƌĐŚ� ĂŶĚ�
ĚĞǀĞůŽƉŵĞŶƚ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ͘�dŚĞ�
ƐŚĂƌĞ�ŝƐƐƵĂŶĐĞ�ƐĞƌǀĞĚ�ĂƐ�Ă�ƉƌĞƉĂǇŵĞŶƚ�ŽĨ�ĐĞƌƚĂŝŶ�ƉŚĂƌŵĂĐĞƵƚŝĐĂů�ĂŶĚ�ĚŝĂŐŶŽƐƚŝĐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ďĞ�ƉĞƌĨŽƌŵĞĚ�
ďǇ�ƚŚĞ�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌ�ŝƐ�Ă�ƚŚŝƌĚͲƉĂƌƚǇ�ĞŶƚŝƚǇ�ĂŶĚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�Ă�
ŶŽŶͲĞŵƉůŽǇĞĞ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ��ŽŵƉĂŶǇ�ǀĂůƵĞĚ�ƚŚĞ�ƉƌĞƉĂǇŵĞŶƚ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŝƐƐƵĂŶĐĞ�ĂŶĚ�ƚŚĞ�
�ŽŵƉĂŶǇ�ĚŝĚ�ŶŽƚ�ƉĂǇ�Ă�ĨŝŶĚĞƌ͛Ɛ�ĨĞĞ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚŝƐ�ƐŚĂƌĞ�ŝƐƐƵĂŶĐĞ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϮϬ͘������^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ�

�ŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�;ĐŽŶƚŝŶƵĞĚͿ

;ŝǀͿ� /ƐƐƵĂŶĐĞ�ŽĨ��ŽŵŵŽŶ�^ŚĂƌĞƐ�ƚŽ�ZĞƚŝƌĞ�ƚŚĞ�KƵƚƐƚĂŶĚŝŶŐ�WƌŽŵŝƐƐŽƌǇ�EŽƚĞƐ�

KŶ�:ƵŶĞ�ϭϮ͕�ϮϬϭϳ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�Ϯ͕ϮϲϬ͕ϴϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͕�ǀĂůƵĞĚ�Ăƚ�Ψϭ͘ϱϬ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ͕�ŝŶ�ƚŚĞ�
�ŽŵƉĂŶǇ�ƚŽ�ƌĞƚŝƌĞ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ĚƵĞ�ƚŽ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ǁŚŝĐŚ�ŚĂĚ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ďĂůĂŶĐĞ�
ŽĨ�Ψϯ͕ϯϵϭ͕ϮϬϬ͘��

KŶ�DĂƌĐŚ�ϭ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�Ϯϵ͕ϳϯϲ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͕�ǀĂůƵĞĚ�Ăƚ�Ψϭ͘ϱϬ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ͕�ŝŶ�ƚŚĞ�
�ŽŵƉĂŶǇ�ƚŽ�ƐĞƚƚůĞ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ŝŶƚĞƌĞƐƚ�ŽďůŝŐĂƚŝŽŶ�ŽĨ�Ψϰϰ͕ϲϬϰ͘�dŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ǁĞƌĞ�ĐĂŶĐĞůůĞĚ�ŽŶ�:ƵůǇ�
ϱ͕�ϮϬϭϳ�ƵƉŽŶ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͘��

;ǀͿ��/ƐƐƵĂŶĐĞ�ŽĨ��ŽŵŵŽŶ�^ŚĂƌĞƐ�ŝŶ��ǆĐŚĂŶŐĞ�ĨŽƌ�WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�

KŶ�:ƵŶĞ�ϭϮ͕�ϮϬϭϳ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ϭϬ͕ϬϬϬ͕ϬϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞƚŝƌĞ�Ψϭϱ͕ϬϬϬ͕ϬϬϬ�ǁŽƌƚŚ�ŽĨ�
�ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ͘��

KŶ�:ƵŶĞ�ϭϮ͕�ϮϬϭϳ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ϮϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞƚŝƌĞ�ΨϯϬϬ�ǁŽƌƚŚ�ŽĨ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�
^ŚĂƌĞƐ͘�

;ǀŝͿ��/ƐƐƵĂŶĐĞ�ŽĨ��ŽŵŵŽŶ�^ŚĂƌĞƐ�ŝŶ�WƌŝǀĂƚĞ�WůĂĐĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�zĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŵƉůĞƚĞĚ�Ă�ƉƌŝǀĂƚĞ�ƉůĂĐĞŵĞŶƚ�ŽĨ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�
ŽǀĞƌ� ƚŚƌĞĞ� ƚƌĂŶĐŚĞƐ͘�dŚĞ��ŽŵƉĂŶǇ� ŝƐƐƵĞĚ�Ă�ƚŽƚĂů�ŽĨ�ϭϬ͕ϱϯϰ͕Ϭϭϲ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�Ψϭ͘ϱϬ�ƉĞƌ�
ĐŽŵŵŽŶ� ƐŚĂƌĞ� ĨŽƌ� ŐƌŽƐƐ� ƉƌŽĐĞĞĚƐ� ŽĨ� Ψϭϱ͕ϴϬϭ͕ϬϮϱ͘� dŚĞ� �ŽŵƉĂŶǇ� ƉĂŝĚ� ƐŚĂƌĞ� ĐĂƉŝƚĂů� ŝƐƐƵĂŶĐĞ� ĐŽƐƚƐ� ŽĨ�
Ψϭϰϴ͕ϵϮϵ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ĨŝŶĚĞƌ͛Ɛ�ĨĞĞƐ�ŽĨ�Ψϲϴ͕ϳϱϬ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƐƵďƐĐƌŝƉƚŝŽŶƐ�ĨŽƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͕�
ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƐĞŶƚĞĚ�ŶĞƚ�ŽĨ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ĨƌŽŵ�ŝƐƐƵĂŶĐĞ͘��

ĂͿ KŶ�:ƵůǇ�ϱ͕�ϮϬϭϳ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�Ă�ƚŽƚĂů�ŽĨ�ϴ͕ϱϮϬ͕ϯϰϭ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�Ψϭ͘ϱϬ�ƉĞƌ�ĐŽŵŵŽŶ�
ƐŚĂƌĞ�ĨŽƌ�ŐƌŽƐƐ�ƉƌŽĐĞĞĚƐ�ŽĨ�ΨϭϮ͕ϳϴϬ͕ϱϭϮ͘�dŚĞ��ŽŵƉĂŶǇ�ĚŝĚ�ŶŽƚ�ƉĂǇ�ĨŝŶĚĞƌ͛Ɛ�ĨĞĞƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚŝƐ�
ƌŽƵŶĚ�ŽĨ�ĨŝŶĂŶĐŝŶŐ͘��

ďͿ KŶ��ĞĐĞŵďĞƌ�ϱ͕�ϮϬϭϳ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�Ă�ƚŽƚĂů�ŽĨ�ϭ͕ϭϲϯ͕ϲϲϴ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�Ψϭ͘ϱϬ�ƉĞƌ�
ĐŽŵŵŽŶ�ƐŚĂƌĞ�ĨŽƌ�ŐƌŽƐƐ�ƉƌŽĐĞĞĚƐ�ŽĨ�Ψϭ͕ϳϰϱ͕ϱϬϮ͘�dŚĞ��ŽŵƉĂŶǇ�ĚŝĚ�ŶŽƚ�ƉĂǇ�ĨŝŶĚĞƌ͛Ɛ�ĨĞĞƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�
ǁŝƚŚ�ƚŚŝƐ�ƌŽƵŶĚ�ŽĨ�ĨŝŶĂŶĐŝŶŐ͘���

ĐͿ KŶ� :ĂŶƵĂƌǇ� Ϯϲ͕� ϮϬϭϴ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝƐƐƵĞĚ� Ă� ƚŽƚĂů� ŽĨ� ϴϱϬ͕ϬϬϳ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ� Ăƚ� Ă� ƉƌŝĐĞ� ŽĨ� Ψϭ͘ϱϬ� ƉĞƌ�
ĐŽŵŵŽŶ� ƐŚĂƌĞ� ĨŽƌ� ŐƌŽƐƐ� ƉƌŽĐĞĞĚƐ� ŽĨ� Ψϭ͕Ϯϳϱ͕Ϭϭϭ͘� dŚĞ� �ŽŵƉĂŶǇ� ƉĂŝĚ� ĨŝŶĚĞƌ͛Ɛ� ĨĞĞƐ� ŝŶ� ƚŚĞ� ĂŐŐƌĞŐĂƚĞĚ�
ĂŵŽƵŶƚ�ŽĨ�Ψϲϴ͕ϳϱϬ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ĐĞƌƚĂŝŶ�ƐƵďƐĐƌŝƉƚŝŽŶƐ�ĨŽƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͕�ƌĞƉƌĞƐĞŶƚŝŶŐ�ϱ͘ϰй�ŽĨ�ƚŚĞ�
ŐƌŽƐƐ�ƉƌŽĐĞĞĚƐ�ŽĨ�ƐƵĐŚ�ƐƵďƐĐƌŝƉƚŝŽŶƐ͘�

;ǀŝŝͿ��/ƐƐƵĂŶĐĞ�ŽĨ��ŽŵŵŽŶ�^ŚĂƌĞƐ�ŝŶ�WƌŝǀĂƚĞ�WůĂĐĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�zĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�

Ă͘ KŶ�:ƵŶĞ�ϭ͕�ϮϬϭϴ͕�:ƵůǇ�ϭϴ͕�ϮϬϭϴ�ĂŶĚ��ƵŐƵƐƚ�ϭ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�Ă�ƚŽƚĂů�ŽĨ�ϭ͕ϴϱϴ͕ϯϯϱ͕�Ϯ͕ϬϮϲ͕ϰϬϮ�ĂŶĚ�
ϱ͕ϲϭϭ͕ϭϭϭ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ� ƌĞƐƉĞĐƚŝǀĞůǇ� Ăƚ� Ă� ƉƌŝĐĞ� ŽĨ� Ψϭ͘ϴϬ� ƉĞƌ� ĐŽŵŵŽŶ� ƐŚĂƌĞ� ĨŽƌ� ŐƌŽƐƐ� ƉƌŽĐĞĞĚƐ� ŽĨ�
Ψϭϳ͕ϬϵϬ͕ϳϭϵ͘�dŚĞ��ŽŵƉĂŶǇ�ŝŶĐƵƌƌĞĚ�ĨŝŶĚĞƌ͛Ɛ�ĨĞĞƐ�ŝŶ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞĚ�ĂŵŽƵŶƚ�ŽĨ�ΨϮϲϴ͕ϯϬϵ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�
ĐĞƌƚĂŝŶ�ƐƵďƐĐƌŝƉƚŝŽŶƐ�ĨŽƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͕�ƌĞƉƌĞƐĞŶƚŝŶŐ�ϭ͘ϲй�ŽĨ�ƚŚĞ�ŐƌŽƐƐ�ƉƌŽĐĞĞĚƐ�ŽĨ�ƚŚĞ�ƐƵďƐĐƌŝƉƚŝŽŶƐ͘�KĨ�
ƚŚĞ�ΨϮϲϴ͕ϯϬϵ�ŝŶ�ĨŝŶĚĞƌ͛Ɛ� ĨĞĞƐ͕�Ψϭϲϯ͕ϯϬϴ�ǁĂƐ�ĂŐƌĞĞĚ�ƚŽ�ďĞ�ƉĂŝĚ� ŝŶ�ĐĂƐŚ�ǁŝƚŚ�ƚŚĞ�ďĂůĂŶĐĞ�ŽĨ�ΨϭϬϱ͕ϬϬϭ�ďĞŝŶŐ�
ƐĞƚƚůĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ϱϴ͕ϯϯϮ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͘�
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ϮϬ͘������^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ�

�ŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�;ĐŽŶƚŝŶƵĞĚͿ

ď͘ KŶ� ^ĞƉƚĞŵďĞƌ�Ϯϭ͕� ϮϬϭϴ�ĂŶĚ�EŽǀĞŵďĞƌ�ϮϬ͕� ϮϬϭϴ͕� ƚŚĞ��ŽŵƉĂŶǇ� ŝƐƐƵĞĚ�ϱ͕ϵϳϰ͕Ϭϯϭ�ĂŶĚ�ϲ͕ϱϮϬ͕ϱϳϵ� ĐŽŵŵŽŶ�
ƐŚĂƌĞƐ�ƌĞƐƉĞĐƚŝǀĞůǇ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�ΨϮ͘Ϯϱ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ�ĨŽƌ�ŐƌŽƐƐ�ƉƌŽĐĞĞĚƐ�ŽĨ�ΨϮϴ͕Ϭϲϴ͕Ϭϴϴ͘�dŚĞ��ŽŵƉĂŶǇ�
ŝŶĐƵƌƌĞĚ� ĨŝŶĚĞƌ͛Ɛ� ĨĞĞƐ� ŝŶ� ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ĂŵŽƵŶƚ�ŽĨ�ΨϮϳϲ͕ϲϮϰ�ĂŶĚ�ΨϮϴϴ͕Ϯϱϴ� ƌĞƐƉĞĐƚŝǀĞůǇ� ŝŶ� ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�
ƐƵďƐĐƌŝƉƚŝŽŶƐ� ĨŽƌ� ĐŽŵŵŽŶ� ƐŚĂƌĞƐ͕� ƌĞƉƌĞƐĞŶƚŝŶŐ�Ϯ͘Ϭй�ĂŶĚ�ϭ͘ϱй�ŽĨ� ƚŚĞ� ŐƌŽƐƐ�ƉƌŽĐĞĞĚƐ�ŽĨ� ƚŚĞ� ƐƵďƐĐƌŝƉƚŝŽŶƐ�
ƌĞƐƉĞĐƚŝǀĞůǇ͘�

ďͿ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�

hŶůŝŵŝƚĞĚ�ŶƵŵďĞƌ�ŽĨ��ůĂƐƐ���ĂŶĚ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ͘

WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ʹ��ůĂƐƐ��͕�ŶŽŶͲǀŽƚŝŶŐ�

WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ʹ��ůĂƐƐ���ZĞĐŽŶĐŝůŝĂƚŝŽŶ�

EƵŵďĞƌ�ŽĨ�
WƌĞĨĞƌƌĞĚ�
^ŚĂƌĞƐ� �ĂůĂŶĐĞ�

�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ� ;ŝͿ� ϯ͕ϬϬϬ� Ψ������ϭϱ͕ϬϬϬ͕ϬϬϬ�
�ǆĐŚĂŶŐĞ�ŽĨ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ĨŽƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ� ;ŝŝͿ� ;ϯ͕ϬϬϬͿ� �;ϭϱ͕ϬϬϬ͕ϬϬϬͿ�
�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ĂŶĚ�ϮϬϭϵ Ͳ Ψ������������������������Ͳ

ŝͿ KŶ�:ƵŶĞ�ϯ͕�ϮϬϭϱ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�Ă�ƚŽƚĂů�ŽĨ�ϯ͕ϬϬϬ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϭϬ�ƉĞƌ�
ƉƌĞĨĞƌƌĞĚ�ƐŚĂƌĞ�ĨŽƌ�ŐƌŽƐƐ�ƉƌŽĐĞĞĚƐ�ŽĨ�ΨϯϬϬ͘�dŚĞ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ĐĂƌƌŝĞĚ�Ă�ƌĞĚĞŵƉƚŝŽŶ�ǀĂůƵĞ�ŽĨ�
Ψϱ͕ϬϬϬ�ƉĞƌ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞ�ĂŶĚ�ĂƌĞ�ƌĞĚĞĞŵĂďůĞ�Ăƚ�ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ŚŽůĚĞƌ͘��Ɛ�Ă�
ƌĞƐƵůƚ͕�ƚŚĞ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ǁĞƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�Ă�ůŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�Ψϭϱ͕ϬϬϬ͕ϬϬϬ͘��

ŝŝͿ KŶ�:ƵŶĞ�ϭϮ͕�ϮϬϭϳ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ϭϬ͕ϬϬϬ͕ϬϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�Ψϭ͘ϱϬ�ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ�
ƚŽ� ĞǆĐŚĂŶŐĞ� Ăůů� ŽĨ� ƚŚĞ� ŽƵƚƐƚĂŶĚŝŶŐ� �ůĂƐƐ� �� WƌĞĨĞƌƌĞĚ� ^ŚĂƌĞ� �Ğďƚ� ŽďůŝŐĂƚŝŽŶ͕� ǁŚŝĐŚ� ŚĂĚ� ŽƵƚƐƚĂŶĚŝŶŐ�
ďĂůĂŶĐĞ� ŽĨ� Ψϭϱ͕ϬϬϬ͕ϬϬϬ͘� dŚŝƐ� ƐŚĂƌĞ� ĞǆĐŚĂŶŐĞ� ĞůŝŵŝŶĂƚĞĚ� Ăůů� ŽĨ� ƚŚĞ� ŝƐƐƵĞĚ� ĂŶĚ� ŽƵƚƐƚĂŶĚŝŶŐ� �ůĂƐƐ� ��
WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘��

WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ʹ��ůĂƐƐ��͕�ŶŽŶͲǀŽƚŝŶŐ�

WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ʹ��ůĂƐƐ���ZĞĐŽŶĐŝůŝĂƚŝŽŶ�

EƵŵďĞƌ�ŽĨ�
WƌĞĨĞƌƌĞĚ�
^ŚĂƌĞƐ� �ĂůĂŶĐĞ�

�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ� � Ͳ� Ψ�����������������������Ͳ�
/ƐƐƵĂŶĐĞ�ŽĨ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ ;ŝŝŝͿ� ϯ͕ϬϬϬ� ϯϬϬ�
�ǆĐŚĂŶŐĞ�ŽĨ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ĨŽƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ ;ŝǀͿ� ;ϯ͕ϬϬϬͿ� ;ϯϬϬͿ�
�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ĂŶĚ�ϮϬϭϵ� Ͳ Ψ����������������������Ͳ

ŝŝŝͿ KŶ�:ƵŶĞ�ϵ͕�ϮϬϭϳ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�Ă�ƚŽƚĂů�ŽĨ�ϯ͕ϬϬϬ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�Ăƚ�Ă�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϭϬ�ƉĞƌ�
ƉƌĞĨĞƌƌĞĚ� ƐŚĂƌĞ� ĨŽƌ� ŐƌŽƐƐ� ƉƌŽĐĞĞĚƐ� ŽĨ� ΨϯϬϬ͘� dŚĞ� �ŽŵƉĂŶǇ� ŝƐƐƵĞĚ� ƚŚĞƐĞ� ƉƌĞĨĞƌƌĞĚ� ƐŚĂƌĞƐ� ĂƐ� ƚŚĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ĨŽƌ� ƚŚĞ�ϮϰϳϮϲϬϮ�KŶƚĂƌŝŽ� /ŶĐ͘� ƚƌĂŶƐĂĐƚŝŽŶ�ĂƐ�ƉƌĞǀŝŽƵƐůǇ�ĚŝƐĐůŽƐĞĚ� ŝŶ�EŽƚĞ�ϰ͘�dŚĞ��ůĂƐƐ���
WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ĐĂƌƌŝĞĚ�Ă�ƌĞĚĞŵƉƚŝŽŶ�ǀĂůƵĞ�ŽĨ�ΨϬ͘ϭϬ�ƉĞƌ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞ�ĂŶĚ�ǁĞƌĞ�ƌĞĚĞĞŵĂďůĞ�
Ăƚ�ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ƚŚĞ�ŚŽůĚĞƌ�ŽĨ�ƚŚĞ��ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ͘��

ŝǀͿ KŶ�:ƵŶĞ�ϭϮ͕�ϮϬϭϳ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ϮϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ǁŝƚŚ�Ă�ĨĂŝƌ�ŵĂƌŬĞƚ�ǀĂůƵĞ�ŽĨ�ΨϯϬϬ͕�Žƌ�Ψϭ͘ϱϬ�
ƉĞƌ�ĐŽŵŵŽŶ�ƐŚĂƌĞ͕�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚŝƐ�ƐŚĂƌĞ�ĞǆĐŚĂŶŐĞ�ĞůŝŵŝŶĂƚĞĚ�Ăůů�ŽĨ�ƚŚĞ�ŝƐƐƵĞĚ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�
�ůĂƐƐ���WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�� �
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���

ϮϬ͘������^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ

ĐͿ ^ƚŽĐŬ�KƉƚŝŽŶƐ��

KŶ�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϭϴ͕�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƉƉƌŽǀĞĚ�Ă�ƐƚŽĐŬ�ŽƉƚŝŽŶ�ƉůĂŶ�;ƚŚĞ�͞WůĂŶ͟Ϳ͘��dŚĞ�WůĂŶ�
ĂƵƚŚŽƌŝǌĞƐ�ϭϱ͕ϬϬϬ͕ϬϬϬ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ďĞ�ƐĞƚ�ĂƐŝĚĞ�ĂŶĚ�ƌĞƐĞƌǀĞĚ�ĨŽƌ�ŝƐƐƵĂŶĐĞ�ƵƉŽŶ�ƚŚĞ�
ĞǆĞƌĐŝƐĞ�ŽĨ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�WůĂŶ͘�WƌŝŽƌ�ƚŽ�ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ� ƚŚĞ�WůĂŶ͕� ƚŚĞ��ŽŵƉĂŶǇ� ŝƐƐƵĞĚ�
ŽƉƚŝŽŶƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�WůĂŶ͘��ůů�ŽƉƚŝŽŶƐ�ŝƐƐƵĞĚ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�WůĂŶ͕�;ƚŚĞ�͞EŽŵŝŶĂů�KƉƚŝŽŶƐ͟Ϳ�ǁĞƌĞ�ŝƐƐƵĞĚ�ǁŝƚŚ�
ĂŶ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϬϬϭ͘�dŚĞ�WůĂŶ�ĂŶĚ�ƚŚĞ�EŽŵŝŶĂů�KƉƚŝŽŶƐ�ǁĞƌĞ�ŐƌĂŶƚĞĚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ďǇ�ŝƚƐ�ŬĞǇ�ŽĨĨŝĐĞƌƐ͕�ĚŝƌĞĐƚŽƌƐ͕�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĐŽŶƐƵůƚĂŶƚƐ͘��

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ŶŽ�ŽƉƚŝŽŶƐ�ŚĂĚ�ďĞĞŶ�ŐƌĂŶƚĞĚ�ĂƐ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ŶŽƚ�ŝŵƉůĞŵĞŶƚĞĚ�Žƌ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�
WůĂŶ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂĚĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ƚŽ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ŐƌĂŶƚ�ƐƚŽĐŬ�
ŽƉƚŝŽŶƐ�ƵƉŽŶ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�WůĂŶ͘�dŚĞƐĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ƌĞƐƵůƚĞĚ�ŝŶ�ĂŶ�ŽďůŝŐĂƚŝŽŶ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�
ƚŽ� ŝƐƐƵĞ� ϲϬϬ͕ϬϬϬ� ƐƚŽĐŬ� ŽƉƚŝŽŶƐ͕� Ăƚ� ĂŶ� ĞǆĞƌĐŝƐĞ� ƉƌŝĐĞ� ŽĨ� Ψϭ͘ϱϬ� ƉĞƌ� ƐƚŽĐŬ� ŽƉƚŝŽŶ͕� ƵŶĚĞƌ� ƚŚĞ� WůĂŶ͘� hƉŽŶ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�WůĂŶ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϭϴ͕�ϲϬϬ͕ϬϬϬ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ŐƌĂŶƚĞĚ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ƚŚĞ��ŽŵƉĂŶǇ�ŐƌĂŶƚĞĚ�ϰ͕ϵϲϮ͕ϱϬϬ�EŽŵŝŶĂů�KƉƚŝŽŶƐ͕�Ăƚ�ĂŶ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϬϬϭ�ƉĞƌ�EŽŵŝŶĂů�
KƉƚŝŽŶ͘�

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�WůĂŶ�ĂŶĚ�EŽŵŝŶĂů�KƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ĂŶĚ�ĐŚĂŶŐĞƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚƐ�ƚŚĞŶ�
ĞŶĚĞĚ͗��

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ

EƵŵďĞƌ�ŽĨ�
KƵƚƐƚĂŶĚŝŶŐ

tĞŝŐŚƚĞĚ�
�ǀĞƌĂŐĞ��ǆĞƌĐŝƐĞ�

WƌŝĐĞ
EƵŵďĞƌ�ŽĨ�
KƵƚƐƚĂŶĚŝŶŐ

tĞŝŐŚƚĞĚ�
�ǀĞƌĂŐĞ��ǆĞƌĐŝƐĞ�

WƌŝĐĞ
KƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ͕�ďĞŐŝŶŶŝŶŐ�ŽĨ�
ƉĞƌŝŽĚ� Ͳ� Ͳ� Ͳ� Ͳ�
�����'ƌĂŶƚĞĚ� ϱ͕ϱϲϮ͕ϱϬϬ� Ϭ͘ϭϲϯ� Ͳ� Ͳ�
������ǆĞƌĐŝƐĞĚ� ϭ͕ϬϵϬ͕ϬϬϬ� Ϭ͘ϬϬϭ� Ͳ� Ͳ�
�����&ŽƌĨĞŝƚĞĚ�ĂŶĚ�ĞǆƉŝƌĞĚ� Ͳ� Ͳ� Ͳ� Ͳ�
KƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ͕�ĞŶĚ�ŽĨ�ǇĞĂƌ� ϰ͕ϰϳϮ͕ϱϬϬ� Ϭ͘ϮϬ� Ͳ� Ͳ�
KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ͕�ĞŶĚ�ŽĨ�ǇĞĂƌ� ϵϰϭ͕ϮϱϬ� Ϭ͘Ϯϭ� Ͳ� Ͳ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƐƵŵŵĂƌŝǌĞƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�WůĂŶ�ĂŶĚ�EŽŵŝŶĂů�KƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�Ăƚ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ
� KƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ� KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�

�ǆĞƌĐŝƐĞ�WƌŝĐĞ�;ΨͿ�

EƵŵďĞƌ�ŽĨ�
ŽƉƚŝŽŶƐ�

ŽƵƚƐƚĂŶĚŝŶŐ

tĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�ůŝĨĞ�

;ǇĞĂƌƐͿ�

tĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�

ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ

EƵŵďĞƌ�ŽĨ�
ŽƉƚŝŽŶƐ�

ĞǆĞƌĐŝƐĂďůĞ�

tĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�

ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ
Ϭ͘ϬϬϭ� ϯ͕ϴϳϮ͕ϱϬϬ� ϱ͘ϱϯ� Ϭ͘ϬϬϭ� ϴϭϬ͕ϬϬϬ� Ϭ͘ϬϬϭ�
ϭ͘ϱϬ� ϲϬϬ͕ϬϬϬ� ϲ͘ϰϲ� ϭ͘ϱϬ� ϭϯϭ͕ϮϱϬ� ϭ͘ϱϬ�

ϰ͕ϰϳϮ͕ϱϬϬ� ϱ͘ϲϱ� Ϭ͘ϮϬ� ϵϰϭ͕ϮϱϬ� Ϭ͘Ϯϭ�
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ϮϬ͘������^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ

ĐͿ ^ƚŽĐŬ�KƉƚŝŽŶƐ�;ĐŽŶƚŝŶƵĞĚͿ�

/Ŷ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƐŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ŽƉƚŝŽŶƐ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�WůĂŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�
ƵƐĞĚ�ƚŚĞ��ůĂĐŬͲ^ĐŚŽůĞƐ�ŽƉƚŝŽŶ�ƉƌŝĐŝŶŐ�ŵŽĚĞů�ƚŽ�ĞƐƚĂďůŝƐŚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ŽƉƚŝŽŶƐ�ĐŽŵŵŝƚŵĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�
ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�ĂŶĚ�ŐƌĂŶƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞǀĂůƵĞĚ�ĐŽŵŵŝƚƚĞĚ�
ŽƉƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�WůĂŶ�ĨŽƌ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ƵŶƚŝů�ƚŚĞ�WůĂŶ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϭϴ͘�KŶ�
ĞĂĐŚ� ŽĨ� ƚŚĞ� ŵĞĂƐƵƌĞŵĞŶƚ� ĚĂƚĞƐ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂƉƉůŝĞĚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ĂƐƐƵŵƉƚŝŽŶƐ� Ăƚ� ƚŚĞ� ƚŝŵĞ� ŽĨ� ƚŚĞ�
ĐŽŵŵŝƚŵĞŶƚ͕�ƌĞǀĂůƵĂƚŝŽŶ�Žƌ�ŐƌĂŶƚ�ŽĨ�ƚŚĞ�WůĂŶ�ŽƉƚŝŽŶƐ�ƚŽ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ
ZŝƐŬͲĨƌĞĞ�ƌĂƚĞ� Ϯ͘ϯϬй� ϭ͘ϱϰй�
�ǆƉĞĐƚĞĚ�ůŝĨĞ�ŽĨ�ŽƉƚŝŽŶƐ�;ǇĞĂƌƐͿ� ϱ͘ϯϬ� ϲ͘Ϯϱ�
�ǆƉĞĐƚĞĚ�ĂŶŶƵĂůŝǌĞĚ�ǀŽůĂƚŝůŝƚǇ� ϲϵ͘ϳй� ϲϰ͘Ϭй�
�ǆƉĞĐƚĞĚ�ĚŝǀŝĚĞŶĚ�ǇŝĞůĚ� Ŷŝů� Ŷŝů�
�ůĂĐŬͲ^ĐŚŽůĞƐ�ǀĂůƵĞ�ŽĨ�ĞĂĐŚ�ŽƉƚŝŽŶ� Ψϭ͘ϱϰ� ΨϬ͘ϴϵ�

/Ŷ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƐŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƌĞůĂƚĞĚ�ƚŽ�EŽŵŝŶĂů�KƉƚŝŽŶƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƵƐĞĚ�ƚŚĞ�
�ůĂĐŬͲ^ĐŚŽůĞƐ�ŽƉƚŝŽŶ�ƉƌŝĐŝŶŐ�ŵŽĚĞů�ƚŽ�ĞƐƚĂďůŝƐŚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�
ϯϭ͕�ϮϬϭϵ͕�ŽŶ�ƚŚĞŝƌ�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ�ďǇ�ĂƉƉůǇŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĂƐƐƵŵƉƚŝŽŶƐ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ
ZŝƐŬͲĨƌĞĞ�ƌĂƚĞ� Ϯ͘ϮϬй�
�ǆƉĞĐƚĞĚ�ůŝĨĞ�ŽĨ�ŽƉƚŝŽŶƐ�;ǇĞĂƌƐͿ� ϯ͘ϴϮ�
�ǆƉĞĐƚĞĚ�ĂŶŶƵĂůŝǌĞĚ�ǀŽůĂƚŝůŝƚǇ� ϳϭ͘Ϭй�
�ǆƉĞĐƚĞĚ�ĚŝǀŝĚĞŶĚ�ǇŝĞůĚ� Eŝů�
�ůĂĐŬͲ^ĐŚŽůĞƐ�ǀĂůƵĞ�ŽĨ�ĞĂĐŚ�ŽƉƚŝŽŶ� ΨϮ͘ϭϬ�

�Ɛ�ƚŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ŚŝƐƚŽƌŝĐĂů�ƚƌĂĚŝŶŐ�ĚĂƚĂ�ĨŽƌ�ǁŚŝĐŚ�ƚŽ�ĐĂůĐƵůĂƚĞ�ǀŽůĂƚŝůŝƚǇ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƵƐĞĚ�>ĞǀĞů�
Ϯ�ƌĞƉŽƌƚŝŶŐ�ŵĞƚƌŝĐƐ͕�ďǇ�ƵƚŝůŝǌŝŶŐ�ƚŚĞ�ǀŽůĂƚŝůŝƚǇ�ĐĂůĐƵůĂƚŝŽŶƐ�ƌĞƉŽƌƚĞĚ�ďǇ�ŽƚŚĞƌ�ĐŽŵƉĂƌĂďůĞ�ĐĂŶŶĂďŝƐ�ŝƐƐƵĞƌƐ͘�dŚĞ�
ĞǆƉĞĐƚĞĚ�ůŝĨĞ�ŝŶ�ǇĞĂƌƐ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƚŝŵĞ�ƚŚĂƚ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ŐƌĂŶƚĞĚ�Žƌ�ĐŽŵŵŝƚƚĞĚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ďĞ�ŽƵƚƐƚĂŶĚŝŶŐ͘�dŚĞ� ƌŝƐŬͲĨƌĞĞ� ƌĂƚĞ�ǁĂƐ�ďĂƐĞĚ�ŽŶ� ƚŚĞ� ǌĞƌŽͲĐŽƵƉŽŶ��ĂŶĂĚĂ�ŐŽǀĞƌŶŵĞŶƚ� ďŽŶĚƐ�ǁŝƚŚ�Ă� ƚĞƌŵ�
ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ůŝĨĞ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶƐ͘�

&Žƌ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽƌĚĞĚ�Ψϲ͕ϰϱϱ͕ϵϯϭ�;ϮϬϭϴ�Ͳ�ΨϮϲϴ͕ϱϮϬ͕�ϮϬϭϳ�Ͳ�ΨŶŝůͿ�ŝŶ�ƐŚĂƌĞͲ
ďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĞǆƉĞŶƐĞ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŐƌĂŶƚ�Žƌ�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ�ƚŽ�ĞŵƉůŽǇĞĞƐ͘�

EŽ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�WůĂŶ�ŚĂǀĞ�ďĞĞŶ�ĞǆĞƌĐŝƐĞĚ�ďǇ�ŽƉƚŝŽŶ�ŚŽůĚĞƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϵ� Žƌ� ϮϬϭϴ͕�ǁŚĞƌĞĂƐ� ϭ͕ϬϵϬ͕ϬϬϬ� ;ϮϬϭϴͲ� EŝůͿ� EŽŵŝŶĂů� KƉƚŝŽŶƐ�ǁĞƌĞ� ĞǆĞƌĐŝƐĞĚ� Ăƚ� ΨϬ͘ϬϬϭ� ĨŽƌ� ƉƌŽĐĞĞĚƐ� ŽĨ�
Ψϭ͕ϬϵϬ͘�
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���

ϮϬ͘������^ŚĂƌĞ��ĂƉŝƚĂů�;ĐŽŶƚŝŶƵĞĚͿ

ĚͿ�ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ƐŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�

� &Žƌ�ƚŚĞ�zĞĂƌͲ�ŶĚĞĚ�
� DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�
dŽƚĂů�^ŚĂƌĞͲďĂƐĞĚ��ŽŵƉĞŶƐĂƚŝŽŶ��ǆƉĞŶƐĞ� Ψ�������������������ϭϳ͕ϳϲϲ͕ϯϵϰ� Ψ�������������������ϭϳ͕ϳϳϴ͕ϱϮϭ�
^ƚĂƚĞŵĞŶƚƐ�ŽĨ��ĂƐŚ�&ůŽǁƐ�
�����^ƚŽĐŬ�ŽƉƚŝŽŶƐ� ϲ͕ϰϱϱ͕ϵϯϭ� Ϯϲϴ͕ϱϮϬ�
������ĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞƐ� ϭϭ͕ϯϭϬ͕ϰϲϯ� ϭϳ͕ϱϭϬ͕ϬϬϭ�
dŽƚĂů�ƉĞƌ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ� Ψ����������������ϭϳ͕ϳϲϲ͕ϯϵϰ Ψ�������������������ϭϳ͕ϳϳϴ͕ϱϮϭ�
^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�
>ŽƐƐ��
�����^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ� ϭϯ͕ϱϭϲ͕ϭϰϳ� Ϯϲϴ͕ϱϮϬ�
�����ZĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�� ϯ͕ϱϵϬ͕ϬϬϬ� ϭϳ͕ϱϭϬ͕ϬϬϭ�
�����'ĞŶĞƌĂů�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ� ϲϲϬ͕Ϯϰϳ� Ͳ�
dŽƚĂů�ƉĞƌ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ� Ψ����������������ϭϳ͕ϳϲϲ͕ϯϵϰ Ψ�������������������ϭϳ͕ϳϳϴ͕ϱϮϭ�

ĞͿ��ŽŶƚƌŝďƵƚĞĚ�ƐƵƌƉůƵƐ�

�ĂůĂŶĐĞ�ʹDĂƌĐŚ�ϯϭ͕�ϮϬϭϳ�� Ψ�������������������Ͳ�
^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ� Ϯϲϴ͕ϱϮϬ�
�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ Ψ������Ϯϲϴ͕ϱϮϬ
^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ� ϲ͕ϰϱϱ͕ϵϯϭ�
�ǆĞƌĐŝƐĞ�ŽĨ�ŽƉƚŝŽŶƐ� ;Ϯ͕Ϯϰϵ͕ϱϯϵͿ�
�ĂůĂŶĐĞ�ʹ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ Ψ������ϰ͕ϰϳϰ͕ϵϭϮ

ĨͿ�>ŽƐƐ�ƉĞƌ�ƐŚĂƌĞ�

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĚŝůƵƚŝǀĞ�ŝƚĞŵƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ϮϬϭϴ͕�Žƌ�ϮϬϭϳ͘��ŝůƵƚĞĚ�ůŽƐƐ�ƉĞƌ�ƐŚĂƌĞ�ĚŽĞƐ�
ŶŽƚ�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĂŶǇ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�Žƌ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ�ĂƐ�ƚŚĞŝƌ�ĞĨĨĞĐƚ�ǁŽƵůĚ�ďĞ�ĂŶƚŝͲ
ĚŝůƵƚŝǀĞ�ĨŽƌ� ƚŚĞƐĞ�ƉĞƌŝŽĚƐ͘��Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕� ƚŚĞƌĞ�ǁĞƌĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�ĂŶĚ�ĂĐĐƌƵĞĚ�ƵŶƉĂŝĚ�
ŝŶƚĞƌĞƐƚ�ŽƵƚƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ϭϭ͕ϲϳϯ͕ϯϬϰ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�;ϮϬϭϴ�ʹ�ϵ͕ϯϯϯ͕ϳϲϳ͕�ϮϬϭϳ�ʹ�ŶŝůͿ�
ĂŶĚ�ϰ͕ϰϳϮ͕ϱϬϬ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ�;ϮϬϭϴ�ĂŶĚ�ϮϬϭϳ�ʹ�ŶŝůͿ͘�
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���

Ϯϭ͘ ZĞůĂƚĞĚ�WĂƌƚǇ�dƌĂŶƐĂĐƚŝŽŶƐ�

^ƵŵŵĂƌǇ�ŽĨ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ĐŽŵƉĞŶƐĂƚŝŽŶ͗�

<ĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ŝŶĐůƵĚĞ�ƚŚŽƐĞ�ƉĞƌƐŽŶƐ�ŚĂǀŝŶŐ�ĂƵƚŚŽƌŝƚǇ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƉůĂŶŶŝŶŐ͕�ĚŝƌĞĐƚŝŶŐ�ĂŶĚ�
ĐŽŶƚƌŽůůŝŶŐ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƐ�Ă�ǁŚŽůĞ͘��

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ĐŽŶƐŝƐƚ�ŽĨ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇΖƐ��ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ŽĨĨŝĐĞƌƐ͘�dŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ŵĂĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌƐ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ϮϬϭϴ͕�ĂŶĚ�ϮϬϭϳ�ŝƐ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ�
^ĂůĂƌŝĞƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ Ψ����������ϭ͕ϬϵϬ͕ϯϭϰ Ψ ϵϴϲ͕ϳϱϱ Ψ ϭϲϲ͕ϲϴϲ
/ŶƚĞƌĞƐƚ�ŽŶ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ Ͳ Ϯϲ͕ϱϬϲ Ϯϭ͕ϱϳϱ

Ψ����� ϭ͕ϬϵϬ͕ϯϭϰ Ψ���������� ϭ͕Ϭϭϯ͕Ϯϲϭ Ψ���������� ϭϴϴ͕Ϯϲϭ

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�Ψϲϴ͕ϮϮϱ�;ϮϬϭϴ� Ͳ�Ψϴϲ͕ϬϲϵͿ͕� ŝƐ� ŝŶĐůƵĚĞĚ� ŝŶ�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ� ůŝĂďŝůŝƚŝĞƐ� ĨƌŽŵ�
ĂŵŽƵŶƚƐ�ŽǁŝŶŐ�ƚŽ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ĨŽƌ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ŽĨ�ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƚŚĞ�ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ͘��

dŚĞ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ϮϬϭϴ͕�ĂŶĚ�ϮϬϭϳ�ĂƌĞ�ƚŚĞ�ĨŽƵŶĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘��Ɛ�
Ă� ƌĞƐƵůƚ͕� ƚŚĞǇ� ŚĂǀĞ� ŽĨĨĞƌĞĚ� ƉĞƌƐŽŶĂů� ŐƵĂƌĂŶƚĞĞƐ� ŝŶ� ƌĞƐƉĞĐƚ� ƚŽ� ƚŚĞ� ŽƵƚƐƚĂŶĚŝŶŐ� ŵŽƌƚŐĂŐĞ� ĂŶĚ� ĞƋƵŝƉŵĞŶƚ�
ĨŝŶĂŶĐŝŶŐ͘�KŶĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚŝĞƐ�ŽǁŶĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŝŶ�Ă�ƐĞƉĂƌĂƚĞ�ĞŶƚŝƚǇ�ŽĨ�Ă�ƌĞůĂƚĞĚ�ƉĂƌƚǇ͕�ĂŶĚ�Ă�ƚƌƵƐƚ�
ĂŐƌĞĞŵĞŶƚ�ĞǆŝƐƚƐ�ǁŚĞƌĞďǇ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ŚĞůĚ�ďǇ�ƚŚĞ�ƌĞůĂƚĞĚ�ƉĂƌƚǇ͛Ɛ�ĞŶƚŝƚǇ�ŝŶ�ƚƌƵƐƚ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ͘�

^ƵŵŵĂƌǇ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ƌĞůĂƚĞĚ�ĐŽŵƉĂŶǇ͗�

KŶ�:ƵŶĞ�ϵ͕�ϮϬϭϳ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂĐƋƵŝƌĞĚ��ƌŽƐƐŚĂŝƌ�ĂƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�ϰ͘��WƌŝŽƌ�ƚŽ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ��ƌŽƐƐŚĂŝƌ�ǁĂƐ�
Ă� ƌĞůĂƚĞĚ� ƉĂƌƚǇ� ƚŽ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƐŝŵŝůĂƌ� ŽǁŶĞƌƐŚŝƉ� ďĞƚǁĞĞŶ� �ƌŽƐƐŚĂŝƌ� ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ͘�� dŚĞ�
�ŽŵƉĂŶǇ�ŝŶǀŽŝĐĞĚ��ƌŽƐƐŚĂŝƌ�ĨŽƌ�ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ��ƌŽƐƐŚĂŝƌ͘��&Žƌ�ƚŚĞ�ƉĞƌŝŽĚ�
�Ɖƌŝů�ϭ͕�ϮϬϭϳ�ƚŽ�:ƵŶĞ�ϵ͕�ϮϬϭϳ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶǀŽŝĐĞĚ��ƌŽƐƐŚĂŝƌ�Ψϭϭ͕ϱϬϬ͘��Ɛ�Ăƚ�:ƵŶĞ�ϵ͕�ϮϬϭϳ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ĂŶ�
ŽƵƚƐƚĂŶĚŝŶŐ�ďĂůĂŶĐĞ�ŽǁŝŶŐ�ĨƌŽŵ��ƌŽƐƐŚĂŝƌ�ŽĨ�ΨϮϲ͕ϱϬϬ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞƐĞ�ƚƌĂŶƐĂĐƚŝŽŶƐ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�
ŚĂĚ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ŶŽŶͲŝŶƚĞƌĞƐƚͲďĞĂƌŝŶŐ�ůŽĂŶ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ��ƌŽƐƐŚĂŝƌ�ĨŽƌ�Ψϭ͕ϲϬϬ͕ϬϬϬ�ĂƐ�Ăƚ�:ƵŶĞ�ϵ͕�ϮϬϭϳ͘�

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ΨϮϮϱ͕ϬϬϬ�;ϮϬϭϴ�Ͳ�ŶŝůͿ͕�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨŽƌ�ǁŝƚŚŚŽůĚŝŶŐ�ƚĂǆĞƐ�ŽǁŝŶŐ�ĨƌŽŵ�
,ĞƌďŽůĞĂ͘�,ĞƌďŽůĞĂ�ŝƐ�Ă�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĨůƵĞŶĐĞ�ŝŶǀĞƐƚŵĞŶƚ�;EŽƚĞ�ϭϬͿ͘�
dŚĞ�ǁŝƚŚŚŽůĚŝŶŐ�ƚĂǆĞƐ�ĂƌĞ�ƉĂǇĂďůĞ�ƚŽ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ��ĂŶĂĚĂ�ĂŶĚ�ĂĐĐŽƌĚŝŶŐůǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�Ă�ƉĂǇĂďůĞ�
ŝŶĐůƵĚĞĚ�ŝŶ�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ĂŵŽƵŶƚ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
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���

ϮϮ͘ �ǆƉĞŶĚŝƚƵƌĞƐ�ďǇ�EĂƚƵƌĞ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�Ă�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ďǇ�ĨƵŶĐƚŝŽŶ�ƚŽ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ďǇ�ŶĂƚƵƌĞ͗�

WƌĞƐĞŶƚĂƚŝŽŶ�ďǇ�EĂƚƵƌĞ� ��������DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� ������DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� ������DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ�
^ĂůĂƌŝĞƐ͕�ǁĂŐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�� Ψ�����ϲ͕Ϭϲϳ͕ϮϬϴ� Ψ�����ϭ͕ϯϬϵ͕ϰϴϬ� Ψ�����ϭϰϯ͕ϳϴϬ�
ZĂǁ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĐŽŶƐƵŵĂďůĞƐ� ������ϳϭ͕ϲϬϬ� ������ϭϬϭ͕ϳϮϯ� ������Ͳ�
�ƋƵŝƉŵĞŶƚ�ĐŽƐƚƐ� ϴϰ͕ϰϵϭ� ϭϲϵ͕ϵϯϭ� ϭϬ͕ϯϯϬ�
^ŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ� ϭϳ͕ϭϬϲ͕ϭϰϳ� ϭϳ͕ϳϳϴ͕ϱϮϬ� ϰ͕ϵϰϬ͕ϬϬϬ�
�ŵŽƌƚŝǌĂƚŝŽŶ� ϭ͕ϯϮϴ͕ϴϬϵ� ϱϬϭ͕Ϯϭϵ� ϭ͕ϴϮϮ�
>ĞŐĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĨĞĞƐ� ϭ͕ϭϰϰ͕Ϭϱϭ� Ϯϵϱ͕ϯϯϱ� ϯϱ͕ϰϱϭ�
�ŽŶƐƵůƚĂŶƚƐ� ϰ͕ϯϵϳ͕Ϭϭϭ� ϭ͕ϯϳϳ͕Ϯϭϭ� ϭϮ͕ϭϴϯ�
&ĂĐŝůŝƚǇ�ĞǆƉĞŶƐĞƐ� ϳϮϲ͕ϴϴϴ� ϰϬϬ͕ϰϮϳ� ϭϵ͕Ϭϳϱ�
/ŶƐƵƌĂŶĐĞ� ϯϳϭ͕ϳϰϰ� ϰϴ͕ϳϬϯ� Ͳ�
DĂƌŬĞƚŝŶŐ�ĂŶĚ�ƉƌŽŵŽƚŝŽŶ� ϳϲϮ͕ϲϮϵ� Ϯϭϱ͕ϰϰϲ� ϳ͕ϰϳϯ�
KĨĨŝĐĞ�ĞǆƉĞŶƐĞƐ� ϰϳϴ͕ϳϯϯ� ϮϲϮ͕ϵϯϰ� ϱ͕Ϭϳϭ�
dƌĂǀĞů�ĂŶĚ�ŽƚŚĞƌ�ĞŵƉůŽǇĞĞ�ĞǆƉĞŶƐĞƐ� ϰϴϴ͕ϲϲϳ� ϭϮϰ͕ϮϮϴ� ϭϱ͕ϴϰϴ�
�ĂŶŬ�ĂŶĚ�ƉĂǇŵĞŶƚ�ƉƌŽĐĞƐƐŽƌ�ĨĞĞƐ� ϵ͕ϭϳϲ� Ϯ͕ϯϬϱ� ϭϳϬ�
KƚŚĞƌ�ĂĐƋƵŝƐŝƚŝŽŶ�ƌĞůĂƚĞĚ�ĐŽƐƚƐ� ϭϯϲ͕ϬϬϬ� Ͳ� Ͳ�
KƚŚĞƌ� ϱϭ͕ϵϲϳ� Ͳ� Ͳ�
dŽƚĂů� Ψ������ϯϯ͕ϮϮϱ͕ϭϮϭ� Ψ������ϮϮ͕ϱϴϳ͕ϰϲϮ� Ψ����ϱ͕ϭϵϭ͕ϮϬϯ�

Ϯϯ͘ �ŚĂŶŐĞƐ�ŝŶ�EŽŶͲ�ĂƐŚ�tŽƌŬŝŶŐ��ĂƉŝƚĂů�/ƚĞŵƐ�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ�
�ĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�� Ψ�������;Ϯ͕ϳϭϱ͕ϵϴϯͿ� Ψ�������;Ϯ͕ϭϬϳ͕ϴϲϲͿ� Ψ�������;Ϯϱ͕ϰϬϬͿ�
WƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� ;ϭ͕ϳϴϵ͕ϵϱϵͿ� ;ϭϱϱ͕ϮϯϴͿ� ;ϱϬͿ�
/ŶǀĞŶƚŽƌǇ� ;ϱ͕ϯϭϲ͕ϵϳϱͿ� ;ϲϲϵ͕ϬϴϭͿ� Ͳ
�ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ� ϮϬϮ͕ϵϴϮ� ;ϲϴϱ͕ϵϴϵͿ� Ͳ
/ŶĐŽŵĞ�ƚĂǆĞƐ�ƉĂǇĂďůĞ� ϵϲ͕ϬϬϬ� Ͳ� Ͳ
�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ� ϳ͕Ϭϲϱ͕ϱϬϭ� ϭ͕ϵϲϳ͕ϱϮϯ� Ϯϳϱ͕ϭϮϱ�
�ĞƉŽƐŝƚƐ� ;ϭϬ͕ϮϵϴͿ� Ϯϳ͕ϵϬϴ� Ͳ
dŽƚĂů� ���Ψ�������;Ϯ͕ϰϲϴ͕ϳϯϮͿ� ���Ψ�������;ϭ͕ϲϮϮ͕ϳϰϯͿ� ���Ψ�������Ϯϰϵ͕ϲϳϱ�

Ϯϰ͘ KƚŚĞƌ�/ŶĐŽŵĞ�

dŚĞ��ŽŵƉĂŶǇ�ŐĞŶĞƌĂƚĞĚ�Ψϭ͕Ϭϭϲ͕ϴϮϭ�ŽĨ�KƚŚĞƌ�/ŶĐŽŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�;ϮϬϭϴ�Ͳ�ΨϱϳϮ͕ϲϰϯ͕�
ϮϬϭϳ�Ͳ�Ψϭϱ͕ϯϱϭͿ�ĂŶĚ�ŽĨ�ƚŚĂƚ�ƚŽƚĂů�Ψϭ͕ϬϬϬ͕ϵϵϭ�;ϮϬϭϴ�Ͳ�Ψϱϱϴ͕ϯϬϮ͕�ϮϬϭϳ�Ͳ�ΨŶŝůͿ�ƌĞůĂƚĞƐ�ƚŽ�ƌĞŶƚĂů�ŝŶĐŽŵĞ�ĞĂƌŶĞĚ�ĨƌŽŵ�
ŽƉĞƌĂƚŝŶŐ� ůĞĂƐĞƐ�ǁŝƚŚ� ƚŚŝƌĚ�ƉĂƌƚǇ� ƚĞŶĂŶƚƐ� ŝŶ� ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŽǁŶĞĚ�ƉƌŽƉĞƌƚŝĞƐ͘�dŚĞƐĞ�ƉƌŽƉĞƌƚŝĞƐ�ĂƌĞ� ĐĂƌƌŝĞĚ�Ăƚ�
ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ�ĂŶĚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�Θ�ĞƋƵŝƉŵĞŶƚ�ŽŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�&ŝŶĂŶĐŝĂů�WŽƐŝƚŝŽŶ͘��

dŚĞ��ŽŵƉĂŶǇ�ĞǆƉĞĐƚƐ� ƚŽ�ŐĞŶĞƌĂƚĞ�ŽƚŚĞƌ� ŝŶĐŽŵĞ� ĨƌŽŵ� ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ƵŶĚĞƌ�ŶŽŶͲĐĂŶĐĞůůĂďůĞ�ŽƉĞƌĂƚŝŶŐ� ůĞĂƐĞƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ŶĞǆƚ�ĨŝǀĞ�ǇĞĂƌƐ�ĂƐ�ĨŽůůŽǁƐ͗�

ϮϬϮϬ� Ψ����������������ϲϱϭ͕ϬϬϬ�
ϮϬϮϭ�� ϱϵϱ͕ϬϬϬ�
ϮϬϮϮ� ϭϱϮ͕ϬϬϬ�
ϮϬϮϯ� Ͳ

���ϮϬϮϰ�� Ͳ

Ψ����������ϭ͕ϯϵϴ͕ϬϬϬ�
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���

Ϯϱ͘ EĞƚ�&ŝŶĂŶĐĞ��ŽƐƚƐ�

;ŝͿ &ŝŶĂŶĐĞ��ŽƐƚƐ�

dŚĞ��ŽŵƉĂŶǇ�ŝŶĐƵƌƌĞĚ�ĨŝŶĂŶĐĞ�ĐŽƐƚƐ�ĂƐ�ĚĞƚĂŝůĞĚ�ďĞůŽǁ�ĨŽƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ�

/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞ�;EŽƚĞ�ϭϳͿ�� Ψ��������Ϯ͕ϭϬϲ͕ϵϬϱ� Ψ�������ϮϰϮ͕ϰϱϱ� Ψ����������������Ͳ�
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�� ϱϬ͕ϬϬϬ� ϵϴ͕ϲϱϰ� Ϯϳ͕ϰϵϯ�
/ŶƚĞƌĞƐƚ�ĂĐĐƌĞƚŝŽŶ�ŽŶ�ŽƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ůŝĂďŝůŝƚŝĞƐ�
ǀĂůƵĞĚ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ� ϮϮϯ͕Ϯϴϯ� Ͳ � Ͳ�
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ŽŶ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�;EŽƚĞ�ϭϴͿ� ϯϭ͕ϳϭϱ� Ͳ � Ͳ�
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ŽŶ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ĚĞďƚ�;EŽƚĞ�ϭϱͿ� ϳϲ͕Ϯϱϵ� ϱϮ͕ϵϰϭ� Ͳ�
/ŶƚĞƌĞƐƚ�ŽŶ�ŝŶƐƵƌĂŶĐĞ�ƉƌĞŵŝƵŵƐ� ϵ͕ϲϭϭ� �������������������Ͳ���� Ͳ�
KƚŚĞƌ� ϮϳϬ� �������������������Ͳ���� Ͳ�
dŽƚĂů� ���Ψ�������Ϯ͕ϰϵϴ͕Ϭϰϯ� ���Ψ������ϯϵϰ͕ϬϱϬ� ���Ψ������Ϯϳ͕ϰϵϯ�

;ŝŝͿ &ŝŶĂŶĐĞ�/ŶĐŽŵĞ�

dŚĞ��ŽŵƉĂŶǇ�ĞĂƌŶĞĚ�ĨŝŶĂŶĐĞ�ŝŶĐŽŵĞ�ĂƐ�ĚĞƚĂŝůĞĚ�ďĞůŽǁ�ĨŽƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ�

/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ĨƌŽŵ�ĐĂƐŚ�ŽŶ�ŚĂŶĚ�� Ψ��������ϱϬ͕ϵϰϵ� Ψ�������Ϯϭ͕ϲϮϯ� Ψ�����������������Ͳ�
/ŶƚĞƌĞƐƚ�ŽŶ�ƐĂůĞƐ�ƚĂǆ�ƌĞĨƵŶĚƐ� ϰϮ͕ϵϯϵ� Ͳ � Ͳ�
dŽƚĂů� ���Ψ�������ϵϯ͕ϴϴϴ� ���Ψ������Ϯϭ͕ϲϮϯ� ���Ψ������������������Ͳ�

Ϯϲ͘ ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�>ŝĂďŝůŝƚŝĞƐ��ƌŝƐŝŶŐ�ĨƌŽŵ�&ŝŶĂŶĐŝŶŐ��ĐƚŝǀŝƚŝĞƐ�

DĂƌĐŚ�ϯϭ͕�
ϮϬϭϴ� �ĂƐŚ�ĨůŽǁƐ�

EŽŶͲĐĂƐŚ�
ĐŚĂŶŐĞƐ

ŽŶ�
ĂĚŽƉƚŝŽŶ�
ŽĨ�/&Z^�ϭϲ�

EŽŶͲĐĂƐŚ�
ĂĚĚŝƚŝŽŶ�ƚŽ�

ůĞĂƐĞ�
ůŝĂďŝůŝƚǇ�

EŽŶͲĐĂƐŚ�
ĨĂŝƌ�ǀĂůƵĞ�
ĐŚĂŶŐĞƐ�

/ŶƚĞƌĞƐƚ�
ĂĐĐƌĞƚŝŽŶ�

DĂƌĐŚ�ϯϭ͕�
ϮϬϭϵ�

>ŽŶŐͲƚĞƌŵ�ĚĞďƚ��� Ψϭ͕ϯϬϵ͕ϴϴϵ� Ψ���ϵϯϭ͕ϱϵϲ� Ψ����������������Ͳ� Ψ�����������������Ͳ� Ψ�������������Ͳ� Ψ����������������Ͳ� Ψ�Ϯ͕Ϯϰϭ͕ϰϴϱ�
>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ� Ͳ ;ϭϰϴ͕ϳϳϲͿ� ϱϳϯ͕ϯϵϰ� ϲϱ͕ϱϰϲ� Ͳ� ϯϭ͕ϳϭϱ� ϱϮϭ͕ϴϳϵ�
WƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ� Ͳ� ϯ͕ϬϬϬ͕ϬϬϬ� Ͳ� Ͳ� Ͳ� ϱϬ͕ϬϬϬ� ϯ͕ϬϱϬ͕ϬϬϬ�
�ŽŶǀĞƌƚŝďůĞ�
ĚĞďĞŶƚƵƌĞƐ�ŝŶĐůƵĚŝŶŐ�
ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ� ϵ͕ϵϮϯ͕ϱϯϰ� Ϯ͕ϰϴϵ͕ϱϮϴ� Ͳ� Ͳ� Ϯϴϱ͕Ϯϱϵ� ϭ͕ϯϲϴ͕ϭϴϵ� ϭϰ͕Ϭϲϲ͕ϱϭϬ�
dŽƚĂů�

Ψϭϭ͕Ϯϯϯ͕ϰϮϯ� Ψϲ͕ϮϳϮ͕ϯϰϴ Ψϱϳϯ͕ϯϵϰ� Ψϲϱ͕ϱϰϲ� ΨϮϴϱ͕Ϯϱϵ� Ψϭ͕ϰϰϵ͕ϵϬϰ�� Ψϭϵ͕ϴϳϵ͕ϴϳϰ�
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���

Ϯϲ͘�ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�>ŝĂďŝůŝƚŝĞƐ��ƌŝƐŝŶŐ�ĨƌŽŵ�&ŝŶĂŶĐŝŶŐ��ĐƚŝǀŝƚŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ

DĂƌĐŚ�
ϯϭ͕�ϮϬϭϳ� �ĂƐŚ�ĨůŽǁƐ�

EŽŶͲĐĂƐŚ�
ĐŚĂŶŐĞƐ

ĂĐƋƵŝƐŝƚŝŽŶ�

EŽŶͲĐĂƐŚ�
ĨĂŝƌ�ǀĂůƵĞ�
ĐŚĂŶŐĞƐ�

/ŶƚĞƌĞƐƚ�
ĂĐĐƌĞƚŝŽŶ�

DĂƌĐŚ�ϯϭ͕�
ϮϬϭϴ�

>ŽŶŐͲƚĞƌŵ�ĚĞďƚ��� Ψ����������Ͳ� Ψ�������ϲϵ͕ϳϰϰ� Ψ�����ϭ͕ϮϰϬ͕ϭϰϱ� ���Ψ������������Ͳ� Ψ����������������Ͳ� Ψ����ϭ͕ϯϬϵ͕ϴϴϵ�
�ŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�
ŝŶĐůƵĚŝŶŐ�ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ� Ͳ� ϵ͕ϱϱϴ͕ϬϬϬ� Ͳ� ϭϮϯ͕Ϭϳϵ� ϮϰϮ͕ϰϱϱ� ϵ͕ϵϮϯ͕ϱϯϰ�
dŽƚĂů�

���Ψ���������Ͳ� ��Ψϵ͕ϲϮϳ͕ϳϰϰ ���Ψ���ϭ͕ϮϰϬ͕ϭϰϱ� ΨϭϮϯ͕Ϭϳϵ� ���Ψ���ϮϰϮ͕ϰϱϱ� ���Ψ�ϭϭ͕Ϯϯϯ͕ϰϮϯ�

Ϯϳ͘��ĂƉŝƚĂů�DĂŶĂŐĞŵĞŶƚ�

dŚĞ��ŽŵƉĂŶǇΖƐ�ŽďũĞĐƚŝǀĞ�ǁŚĞŶ�ŵĂŶĂŐŝŶŐ�ĐĂƉŝƚĂů�ŝƐ�ƚŽ�ƐĂĨĞŐƵĂƌĚ�ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ŝŶ�ŽƌĚĞƌ�
ƚŽ� ƉƌŽǀŝĚĞ� ƌĞƚƵƌŶƐ� ĨŽƌ� ƐŚĂƌĞŚŽůĚĞƌƐ� ĂŶĚ� ďĞŶĞĨŝƚƐ� ĨŽƌ� ŽƚŚĞƌ� ƐƚĂŬĞŚŽůĚĞƌƐ� ĂŶĚ� ƚŽ� ŵĂŝŶƚĂŝŶ� ĂŶ� ŽƉƚŝŵĂů� ĐĂƉŝƚĂů�
ƐƚƌƵĐƚƵƌĞ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĐĂƉŝƚĂů͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ŵĂŝŶƚĂŝŶ�Žƌ�ĂĚũƵƐƚ�ƚŚĞ�ĐĂƉŝƚĂů�ƐƚƌƵĐƚƵƌĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŝƐƐƵĞ�
ŶĞǁ�ƐŚĂƌĞƐ͕�ƐĞůů�ĂƐƐĞƚƐ�ƚŽ�ƌĞĚƵĐĞ�ĚĞďƚ�Žƌ�ŝƐƐƵĞ�ŶĞǁ�ĚĞďƚ͘��Ɛ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�ϭϱ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĐĞƌƚĂŝŶ�
ĞǆƚĞƌŶĂůůǇ�ŝŵƉŽƐĞĚ�ĨŝŶĂŶĐŝĂů�ĐŽǀĞŶĂŶƚƐ�ƌĞůĂƚĞĚ�ƚŽ�Ă�ƐĞĐƵƌĞĚ�ůŽĂŶ�ŝƚ�ŚĂƐ�ŝŶ�ƉůĂĐĞ͘�

dŚĞ� �ŽŵƉĂŶǇ� ĐŽŶƐŝĚĞƌƐ� ŝƚƐ� ĐĂƉŝƚĂů� ƵŶĚĞƌ� ŵĂŶĂŐĞŵĞŶƚ� ƚŽ� ďĞ� ƚŽƚĂů� ĚĞďƚ� ĂŶĚ� ĞƋƵŝƚǇ� ŽĨ� Ψϲϴ͕ϵϰϬ͕ϯϵϳ� ;ϮϬϭϴ� ʹ�
ΨϮϱ͕ϯϲϳ͕ϰϵϳ͕�ϮϬϭϳ�ʹ�;Ψϭϯ͕ϳϰϯ͕ϱϳϲͿͿ͕�ĂƐ�ƐŚŽǁŶ�ďĞůŽǁ͗��

������������DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ ���������������DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�
dŽƚĂů��Ğďƚ�
WƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ� Ψ������������������ϯ͕ϬϱϬ͕ϬϬϬ Ψ���������������������������������Ͳ
�ŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ� ϴ͕ϲϲϲ͕ϴϵϵ ϱ͕ϴϲϲ͕ϱϱϴ
�ĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ� ϱ͕ϯϵϵ͕ϲϭϭ ϰ͕Ϭϱϲ͕ϵϳϲ
�ƵĞ�ƚŽ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ� Ͳ Ͳ
>ŽŶŐͲƚĞƌŵ�ĚĞďƚ� �������Ϯ͕Ϯϰϭ͕ϰϴϱ �������ϭ͕ϯϬϵ͕ϴϴϵ
dŽƚĂů��Ğďƚ� �Ψ���������������ϭϵ͕ϯϱϳ͕ϵϵϱ �Ψ���������������ϭϭ͕Ϯϯϯ͕ϰϮϯ

�ƋƵŝƚǇ�
�ƋƵŝƚǇ�� Ψ��������������ϰϵ͕ϱϮϰ͕ϰϬϭ Ψ��������������ϭϰ͕ϭϯϰ͕Ϭϳϰ
dŽƚĂů��ƋƵŝƚǇ� Ψ��������������ϰϵ͕ϱϮϰ͕ϰϬϭ Ψ��������������ϭϰ͕ϭϯϰ͕Ϭϳϰ
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

Ϯϴ͘ &ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�

;ĂͿ DĂƌŬĞƚ�ƌŝƐŬ�

DĂƌŬĞƚ�ƌŝƐŬ�ŝƐ�ĚĞĨŝŶĞĚ�ĂƐ�ƚŚĞ�ƌŝƐŬ�ƚŚĂƚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ�ŽĨ�Ă�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�ŚĞůĚ�ďǇ�ƚŚĞ�
�ŽŵƉĂŶǇ�ǁŝůů� ĨůƵĐƚƵĂƚĞ� ďĞĐĂƵƐĞ� ŽĨ� ĐŚĂŶŐĞƐ� ŝŶ�ŵĂƌŬĞƚ� ƉƌŝĐĞƐ͘�DĂƌŬĞƚ� ƌŝƐŬ� ŝŶĐůƵĚĞƐ� ƚŚĞ� ƌŝƐŬ� ŽĨ� ĐŚĂŶŐĞƐ� ŝŶ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͕�ĐƵƌƌĞŶĐǇ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ�ĂŶĚ�ĐŚĂŶŐĞƐ�ŝŶ�ŵĂƌŬĞƚ�ƉƌŝĐĞƐ�ĚƵĞ�ƚŽ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ŝŶĐůƵĚŝŶŐ�ĐŚĂŶŐĞƐ�
ŝŶ�ĞƋƵŝƚǇ�ƉƌŝĐĞƐ͘�

;ŝͿ �ƵƌƌĞŶĐǇ�ƌŝƐŬ�

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ΨϮ͕ϳϮϱ͕ϵϰϮ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�;ϮϬϭϴ�ʹ�ΨϯϮϳ͕ϬϮϱ͕�ϮϬϭϳ�ʹ�ΨŶŝůͿ�ĂŶĚ�
Ŷŝů�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�;ϮϬϭϴ�ʹ�ΨŶŝů͕�ϮϬϭϳ�ʹ�ΨŶŝůͿ�ĂƌĞ�ĚĞŶŽŵŝŶĂƚĞĚ�ŝŶ�h͘^͘�ĚŽůůĂƌƐ͘��

dŚĞ��ŽŵƉĂŶǇ� ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ� ƚŚĞ�h͘^͘�ĚŽůůĂƌ�ĂŶĚ�Ă�ϭϬй�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�Žƌ�ǁĞĂŬĞŶŝŶŐ� ŝŶ�ƚŚĞ�h͘^͘�ĚŽůůĂƌ�
ĂŐĂŝŶƐƚ� ƚŚĞ� �ĂŶĂĚŝĂŶ� ĚŽůůĂƌ� ŽŶ� ĨŝŶĂŶĐŝĂů� ĂƐƐĞƚƐ� ĂŶĚ� ĨŝŶĂŶĐŝĂů� ůŝĂďŝůŝƚŝĞƐ�ǁŽƵůĚ� ƌĞƐƵůƚ� ŝŶ� Ă� ĚĞĐƌĞĂƐĞ� Žƌ�
ŝŶĐƌĞĂƐĞ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ΨϮϳϮ͕ϱϵϰ�ŝŶ�ŶĞƚ�ůŽƐƐ�ĂŶĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϵ͘��ƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŶŽƚ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĂŶǇ�ŚĞĚŐŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ�Žƌ�ƉƵƌĐŚĂƐĞĚ�ĂŶǇ�
ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ƚŽ�ŚĞĚŐĞ�ŝƚƐ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƌŝƐŬ͘�

;ŝŝͿ /ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�

&Ăŝƌ�ǀĂůƵĞ�ƐĞŶƐŝƚŝǀŝƚǇ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƐŚŽǁƐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽŶ�ŶĞƚ�ůŽƐƐ�ĂŶĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůŽƐƐ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�Ăƚ�ƚŚĞ�
ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ĚƵĞ�ƚŽ�ĐŚĂŶŐĞƐ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�
ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�

ϭϬϬ�ďĂƐŝƐ�ƉŽŝŶƚ�ŝŶĐƌĞĂƐĞ� ϴ͕Ϯϵϲ� ϮϮ͕ϱϮϬ�
ϭϬϬ�ďĂƐŝƐ�ƉŽŝŶƚ�ĚĞĐƌĞĂƐĞ� Ϯϵ͕ϳϲϴ� ;ϮϮ͕ϴϵϭͿ�

�ĂƐŚ�ĨůŽǁ�ƐĞŶƐŝƚŝǀŝƚǇ�

/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬƐ�ŽŶ�ƚŚĞ�ŝŶƚĞƌĞƐƚͲďĞĂƌŝŶŐ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ůŝŵŝƚĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĨŝǆĞĚ�ƌĂƚĞ�
ŝŶƚĞƌĞƐƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ĐĂƌƌŝĞĚ�Ăƚ�ĂŵŽƌƚŝǌĞĚ�ĐŽƐƚ͘�

;ŝŝŝͿ KƚŚĞƌ�ŵĂƌŬĞƚ�ƌŝƐŬ�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ůŽĂŶƐ�ƌĞĐĞŝǀĂďůĞ͕�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�
ŶŽƚĞƐ͕�ĚĞƌŝǀĂƚŝǀĞƐ�ĂŶĚ�ĞŵďĞĚĚĞĚ�ĚĞƌŝǀĂƚŝǀĞƐ�ĂŶĚ�ǀĂƌŝĂďůĞ�ƐŚĂƌĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŚĂƚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�&sdW>͘�
dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ǀĂƌŝĂďŝůŝƚǇ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ĚƵĞ�ƚŽ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�ĞƋƵŝƚǇ�ƉƌŝĐĞƐ͘�
/ŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ŽŶ�Ă�
ƌĞĐƵƌƌŝŶŐ�ďĂƐŝƐ͕�ĂŶĚ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�
ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚ�;ĚͿ�ŽĨ�ƚŚŝƐ�EŽƚĞ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

Ϯϴ͘ &ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ďͿ �ƌĞĚŝƚ�ƌŝƐŬ�

�ƌĞĚŝƚ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĨŝŶĂŶĐŝĂů�ůŽƐƐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ŝĨ�Ă�ĐƵƐƚŽŵĞƌ�Žƌ�ĐŽƵŶƚĞƌƉĂƌƚǇ�ƚŽ�Ă�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�
ĨĂŝůƐ� ƚŽ� ŵĞĞƚ� ŝƚƐ� ĐŽŶƚƌĂĐƚƵĂů� ŽďůŝŐĂƚŝŽŶƐ͘� �ƌĞĚŝƚ� ƌŝƐŬ� ƉƌŝŶĐŝƉĂůůǇ� ŝŵƉĂĐƚƐ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ĐĂƐŚ� ĂŶĚ� ĐĂƐŚ�
ĞƋƵŝǀĂůĞŶƚƐ͕�ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĂŶĚ�ŽƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�&sdW>͘�dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ�
ĐƌĞĚŝƚͲƌĞůĂƚĞĚ�ůŽƐƐĞƐ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ŶŽŶͲƉĞƌĨŽƌŵĂŶĐĞ�ďǇ�ƚŚĞ�ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ͘���

dŚĞ��ŽŵƉĂŶǇ�ƉƌŽǀŝĚĞƐ�ĐƌĞĚŝƚ�ƚŽ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ� ŝŶ�ƚŚĞ�ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ĐƌĞĚŝƚ�
ĞǀĂůƵĂƚŝŽŶ�ĂŶĚ�ŵŽŶŝƚŽƌŝŶŐ�ƉƌŽĐĞƐƐĞƐ�ƚŽ�ŵŝƚŝŐĂƚĞ�ĐƌĞĚŝƚ�ƌŝƐŬ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂƐƐĞƐƐĞĚ�ƚŚĂƚ� ŝƚ�ŚĂƐ� ůŝŵŝƚĞĚ�
ĐƵƐƚŽŵĞƌ� ĐƌĞĚŝƚ� ƌŝƐŬ� ĚƵĞ� ƚŽ� ƚŚĞ� ĨĂĐƚ� ƚŚĂƚ� ĂĐĐŽƵŶƚƐ� ƌĞĐĞŝǀĂďůĞ� ĂƌĞ� ƉƌŝŵĂƌŝůǇ� ĨƌŽŵ� ƚŚĞ� ƐĂůĞ� ŽĨ� ĐĂŶŶĂďŝƐ� ƚŽ�
ŐŽǀĞƌŶŵĞŶƚ� ĂŐĞŶĐŝĞƐ� ĂŶĚ� ůĂƌŐĞ� ƌĞƚĂŝů� ŽƵƚůĞƚƐ� ĂŶĚ� ŚĂǀĞ� Ă� ƉĂǇŵĞŶƚ� ƚĞƌŵƐ� ŽĨ� ϯϬ� ʹ� ϲϬ� ĚĂǇƐ͘� &Žƌ� ƐŵĂůůĞƌ�
ĐƵƐƚŽŵĞƌƐ͕�ƉĂǇŵĞŶƚ�ŝƐ�ĨƵůĨŝůůĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�Ă�ĐƌĞĚŝƚ�ĐĂƌĚ�Žƌ�ŽďƚĂŝŶŝŶŐ�ƉĂǇŵĞŶƚ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�
ĚĞůŝǀĞƌǇ͕�ƚŚĞƌĞĨŽƌĞ�ůŝŵŝƚŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĐƌĞĚŝƚ�ƌŝƐŬ�ĞǆƉŽƐƵƌĞ�ŽŶ�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶƐ͘��

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�Ψϭ͕ϴϰϯ͕ϳϱϯ�;ϮϬϭϴ�Ͳ�ΨϮ͕ϭϰϴ͕ϵϵϵ͕�ϮϬϭϳ�Ͳ�ΨϮϴ͕ϱϮϲͿ�ŽĨ�,^d�ƌĞĐĞŝǀĂďůĞ�ŽǁŝŶŐ�ĨƌŽŵ�ƚŚĞ��Z��
ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞƐ͘�dƌĂĚĞ�ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ŶĞƚ�ŽĨ�ĞǆƉĞĐƚĞĚ�
ĐƌĞĚŝƚ�ůŽƐƐĞƐ�ŽĨ�ΨŶŝů�;ϮϬϭϴ�Ͳ�ΨŶŝů͕�ϮϬϭϳ�Ͳ�ΨŶŝůͿ͘�

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞĂƌŶĞĚ�Ă�ƚŽƚĂů�ŐƌŽƐƐ�ƌĞǀĞŶƵĞ�ŽĨ�Ψϯ͕ϱϯϵ͕ϰϬϱ�ĨƌŽŵ�ĨŽƵƌ�
ŵĂũŽƌ�ĐƵƐƚŽŵĞƌƐ�;ϮϬϭϴ�ĂŶĚ�ϮϬϭϳ�ʹ�ΨŶŝůͿ͘�dŚĞƐĞ�ĐƵƐƚŽŵĞƌƐ�ĞĂĐŚ�ŚĂĚ�ƌĞǀĞŶƵĞƐ�ŽĨ�ŽǀĞƌ�ϭϬй�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ƚŽƚĂů�ƌĞǀĞŶƵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͘�dŽƚĂů�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ŽǁŝŶŐ�ĨƌŽŵ�ƚŚĞƐĞ�ĐƵƐƚŽŵĞƌƐ�Ăƚ�
DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ǁĂƐ�ΨϮ͕ϲϴϮ͕Ϭϲϯ�;ϮϬϭϴ�Ͳ�ΨŶŝůͿ͘�

dŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ͕�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͕�ůŽĂŶ�
ƌĞĐĞŝǀĂďůĞ�ĂŶĚ�ĚĞƌŝǀĂƚŝǀĞ�ĂƐƐĞƚƐ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŽŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�
ƉŽƐŝƚŝŽŶ͕�ĂŶĚ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚŝƐ�ĂŵŽƵŶƚĞĚ�ƚŽ�Ψϵ͕ϭϳϬ͕Ϭϴϳ�;ϮϬϭϴ�Ͳ�Ψϲ͕ϲϳϳ͕ϱϱϴ͕�ϮϬϭϳ�Ͳ�Ψϴϰ͕ϯϵϬͿ͘�DĂǆŝŵƵŵ�
ĞǆƉŽƐƵƌĞ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ůŽĂŶ�ĐŽŵŵŝƚŵĞŶƚƐ�ĂŵŽƵŶƚƐ�ƚŽ�Ψϭ͕ϯϯϯ͕ϯϯϮ͘�

^ŝŶĐĞ�ƚŚĞ�ŝŶĐĞƉƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ŶŽ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĐĂƐŚ�ŚĞůĚ�ďǇ�ƚŚĞ�ďĂŶŬ�
Žƌ�ŽŶ�ĂŶǇ�ŽƚŚĞƌ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞƐ͘��

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂŐŝŶŐ�ŽĨ�ƌĞĐĞŝǀĂďůĞƐ�ǁĂƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĂƐ�ĨŽůůŽǁƐ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ�
�ƵƌƌĞŶƚ� Ψ��������ϰ͕ϴϯϯ͕Ϭϲϭ� Ψ�������������ϭϯ͕ϰϭϮ�
ϲϭ�ʹ�ϭϮϬ��ĂǇƐ� ϭϱϮ͕ϬϵϬ� Ͳ�
'ƌĞĂƚĞƌ�ƚŚĂŶ�ϭϮϭ��ĂǇƐ� Ͳ � Ϯ͕ϭϰϴ͕ϵϵϵ�
dŽƚĂů� ���Ψ�������ϰ͕ϵϴϱ͕ϭϱϭ� ���Ψ�������Ϯ͕ϭϲϮ͕ϰϭϭ�
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Ϯϴ͘������&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ĐͿ >ŝƋƵŝĚŝƚǇ�ƌŝƐŬ�

>ŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ŵĞĞƚ� ŝƚƐ�ĨŝŶĂŶĐŝĂů�ŽďůŝŐĂƚŝŽŶƐ�ĂƐ�ƚŚĞǇ�ďĞĐŽŵĞ�
ĚƵĞ͘�dŚĞ��ŽŵƉĂŶǇ�ŵĂŶĂŐĞƐ�ŝƚƐ�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ďǇ�ƌĞǀŝĞǁŝŶŐ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ�ŝƚƐ�ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�
ƌĂŝƐĞƐ�ĐĂƉŝƚĂů�ĂƐ�ƌĞƋƵŝƌĞĚ� ƚŽ�ƐƵƉƉŽƌƚ� ŝŶǀĞƐƚŵĞŶƚ� ŝŶ�ƉƌŽĚƵĐƚŝŽŶ� ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů� ƌĞƋƵŝƌĞŵĞŶƚƐ͘�
�ƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ�DĂƌĐŚ� ϯϭ͕� ϮϬϭϵ͕� ƚŚĞ��ŽŵƉĂŶǇ� ĐŽŵƉůĞƚĞĚ� ƐĞǀĞƌĂů� ĞƋƵŝƚǇ� ĨŝŶĂŶĐŝŶŐƐ� ĨŽƌ� ŐƌŽƐƐ� ĐĂƐŚ�
ƉƌŽĐĞĞĚƐ� ŽĨ� Ψϰϱ͕ϭϱϴ͕ϴϬϳ͘� /Ŷ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ� DĂƌĐŚ� ϯϭ͕� ϮϬϭϴ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ĐŽŵƉůĞƚĞĚ� ĞƋƵŝƚǇ� ĂŶĚ� ĚĞďƚ�
ĨŝŶĂŶĐŝŶŐƐ�ĨŽƌ�ŐƌŽƐƐ�ĐĂƐŚ�ƉƌŽĐĞĞĚƐ�ŽĨ�ΨϮϱ͕ϯϱϵ͕ϬϮϱ�;ϮϬϭϳ�Ͳ�ΨŶŝůͿ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ƐĞĞ�ƚŚĞ�^ƵďƐĞƋƵĞŶƚ��ǀĞŶƚƐ�EŽƚĞ�
ϯϮ͕�ĂƐ�ƚŚĞ��ŽŵƉĂŶǇ�ŽďƚĂŝŶĞĚ�ŵŽƌƚŐĂŐĞ�ĨŝŶĂŶĐŝŶŐ�ƐƵďƐĞƋƵĞŶƚ�ƚŽ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͘�

/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�ϯϭ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŽďůŝŐĂƚĞĚ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŶƚƌĂĐƚƵĂů�
ŵĂƚƵƌŝƚŝĞƐ�ŽĨ�ƵŶĚŝƐĐŽƵŶƚĞĚ�ĐĂƐŚ�ĨůŽǁƐ͗�

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ� �ĂƌƌǇŝŶŐ�
ĂŵŽƵŶƚ

�ŽŶƚƌĂĐƚƵĂů�
ĐĂƐŚ�ĨůŽǁƐ

zĞĂƌ�ϭ� zĞĂƌ�Ϯ�Ͳ�ϯ� zĞĂƌ�ϰ�Ͳϱ�ĂŶĚ�
ƚŚĞƌĞĂĨƚĞƌ

�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�
ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ� Ψ��ϵ͕ϱϬϴ͕ϭϰϵ� Ψ�����ϵ͕ϱϬϴ͕ϭϰϵ� Ψ����ϵ͕ϱϬϴ͕ϭϰϵ� Ψ����������������Ͳ� Ψ����������������Ͳ�

WƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ� ϯ͕ϬϱϬ͕ϬϬϬ� ϯ͕ϯϲϬ͕ϬϬϬ� ϯ͕ϯϲϬ͕ϬϬϬ� Ͳ� Ͳ�
KƚŚĞƌ�ĐƵƌƌĞŶƚ�
ůŝĂďŝůŝƚŝĞƐ� ϭϵ͕Ϯϯϲ͕ϲϬϴ� ϭ͕ϯϯϯ͕ϯϯϮ� ϭ͕ϯϯϯ͕ϯϯϮ� Ͳ� Ͳ�

>ŽŶŐͲƚĞƌŵ�ĚĞďƚ� ��������Ϯ͕Ϯϰϭ͕ϰϴϱ� Ϯ͕ϯϳϭ͕ϴϴϱ� ϭ͕Ϯϯϰ͕ϴϴϵ� ϭ͕ϭϯϬ͕ϴϮϬ� �����ϲ͕ϭϳϲ�

>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ� ϱϮϭ͕ϴϳϵ� ϱϰϴ͕ϭϳϲ� ϭϳϮ͕Ϭϴϲ� ϯϯϴ͕ϱϲϳ� ϯϳ͕ϱϮϯ�

�ĞƉŽƐŝƚƐ�ŚĞůĚ� ϭϳ͕ϲϭϬ� ϭϳ͕ϲϭϬ� ϭϳ͕ϲϭϬ� Ͳ� ���������������������Ͳ�
KƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�
ůŝĂďŝůŝƚŝĞƐ� ϭ͕Ϭϰϯ͕ϳϬϬ� ϭ͕ϴϬϬ͕ϬϬϬ� ϮϬϬ͕ϬϬϬ� ϰϬϬ͕ϬϬϬ� ϭ͕ϮϬϬ͕ϬϬϬ�

�ŽŶǀĞƌƚŝďůĞ�
ĚĞďĞŶƚƵƌĞ�ŝŶĐůƵĚŝŶŐ�
ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ� ϭϰ͕Ϭϲϲ͕ϱϭϬ� ϭϯ͕ϳϮϱ͕ϰϮϴ� ϴϱϬ͕ϴϭϬ� ϭϮ͕ϴϳϰ͕ϲϭϴ� �������������������������Ͳ�

dŽƚĂů Ψ�ϰϵ͕ϲϴϱ͕ϵϰϭ Ψ��ϯϮ͕ϲϲϰ͕ϱϴϬ Ψ��ϭϲ͕ϲϳϲ͕ϴϳϲ Ψϭϰ͕ϳϰϰ͕ϬϬϱ Ψ��ϭ͕Ϯϰϯ͕ϲϵϵ

�Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ� �ĂƌƌǇŝŶŐ�
ĂŵŽƵŶƚ

�ŽŶƚƌĂĐƚƵĂů�
ĐĂƐŚ�ĨůŽǁƐ

zĞĂƌ�ϭ� zĞĂƌ�Ϯ�Ͳ�ϯ� zĞĂƌ�ϰ�Ͳϱ�ĂŶĚ�
ƚŚĞƌĞĂĨƚĞƌ

�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�
ĂŶĚ�ĂĐĐƌƵĞĚ�
ůŝĂďŝůŝƚŝĞƐ Ψ�����Ϯ͕ϯϰϲ͕ϰϯϭ� Ψ�����Ϯ͕ϯϰϲ͕ϰϯϭ� Ψ����Ϯ͕ϯϰϲ͕ϰϯϭ� Ψ����������������Ͳ� Ψ��������������������Ͳ�

>ŽŶŐͲƚĞƌŵ�ĚĞďƚ� ϭ͕ϯϬϵ͕ϴϴϵ� ϭ͕ϴϱϲ͕Ϯϳϭ� ϭϭϵ͕ϯϯϳ� Ϯϯϴ͕ϲϳϯ� ϭ͕ϰϵϴ͕Ϯϲϭ�

�ĞƉŽƐŝƚƐ�ŚĞůĚ� Ϯϳ͕ϵϬϴ� Ϯϳ͕ϵϬϴ� Ϯϳ͕ϵϬϴ� Ͳ� ���������������������Ͳ�

�ŽŶǀĞƌƚŝďůĞ�
ĚĞďĞŶƚƵƌĞ�ŝŶĐůƵĚŝŶŐ�
ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ� ϵ͕ϵϮϯ͕ϱϱϰ� ϲϭϮ͕ϵϲϬ� ϭ͕ϰϭϯ͕ϲϯϮ� ϭϬ͕ϵϳϭ͕ϲϯϮ� Ͳ�

dŽƚĂů Ψ�ϭϯ͕ϲϬϳ͕ϳϴϮ Ψ��ϰ͕ϴϰϯ͕ϱϳϬ Ψ��ϯ͕ϵϬϳ͕ϯϬϴ Ψϭϭ͕ϮϭϬ͕ϯϬϱ Ψ����ϭ͕ϰϵϴ͕Ϯϲϭ
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Ϯϴ͘������&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ĚͿ &Ăŝƌ�ǀĂůƵĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ŽŶ�Ă�ƌĞĐƵƌƌŝŶŐ�ďĂƐŝƐ�

&Ăŝƌ�ǀĂůƵĞ�ŝƐ�ƚŚĞ�ƉƌŝĐĞ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƌĞĐĞŝǀĞĚ�ƚŽ�ƐĞůů�ĂŶ�ĂƐƐĞƚ�Žƌ�ƉĂŝĚ�ƚŽ�ƚƌĂŶƐĨĞƌ�Ă�ůŝĂďŝůŝƚǇ�ŝŶ�ĂŶ�ŽƌĚĞƌůǇ�
ƚƌĂŶƐĂĐƚŝŽŶ�ďĞƚǁĞĞŶ�ŵĂƌŬĞƚ� ƉĂƌƚŝĐŝƉĂŶƚƐ� Ăƚ� ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ͕� ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ� ƚŚĞ�ƉƌŝĐĞ� ŝƐ�
ĚŝƌĞĐƚůǇ�ŽďƐĞƌǀĂďůĞ�Žƌ�ĞƐƚŝŵĂƚĞĚ�ƵƐŝŶŐ�ĂŶŽƚŚĞƌ�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞ͘�/Ŷ�ĞƐƚŝŵĂƚŝŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĂŶ�ĂƐƐĞƚ�
Žƌ�Ă�ůŝĂďŝůŝƚǇ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ�ŝĨ�ŵĂƌŬĞƚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŽƵůĚ�
ƚĂŬĞ�ƚŚŽƐĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ǁŚĞŶ�ƉƌŝĐŝŶŐ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ�Ăƚ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ͘��

&Ăŝƌ� ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ĂƌĞ� ĐůĂƐƐŝĨŝĞĚ�ƵƐŝŶŐ�Ă� ĨĂŝƌ�ǀĂůƵĞ�ŚŝĞƌĂƌĐŚǇ� ƚŚĂƚ� ƌĞĨůĞĐƚƐ� ƚŚĞ� ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ� ƚŚĞ�
ŝŶƉƵƚƐ�ƵƐĞĚ�ŝŶ�ŵĂŬŝŶŐ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŚŝĞƌĂƌĐŚǇ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůĞǀĞůƐ͗��

>ĞǀĞů�ϭ�Ͳ�ǀĂůƵĂƚŝŽŶ�ďĂƐĞĚ�ŽŶ�ƋƵŽƚĞĚ�ƉƌŝĐĞƐ�;ƵŶĂĚũƵƐƚĞĚͿ�ŝŶ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚƐ�ĨŽƌ�ŝĚĞŶƚŝĐĂů�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ͖��

>ĞǀĞů� Ϯ� Ͳ� ǀĂůƵĂƚŝŽŶ� ƚĞĐŚŶŝƋƵĞƐ� ďĂƐĞĚ� ŽŶ� ŝŶƉƵƚƐ� ŽƚŚĞƌ� ƚŚĂŶ� ƋƵŽƚĞĚ� ƉƌŝĐĞƐ� ŝŶĐůƵĚĞĚ� ŝŶ� >ĞǀĞů� ϭ� ƚŚĂƚ� ĂƌĞ�
ŽďƐĞƌǀĂďůĞ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ͕�ĞŝƚŚĞƌ�ĚŝƌĞĐƚůǇ�;ŝ͘Ğ͕͘�ĂƐ�ƉƌŝĐĞƐͿ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�;ŝ͘Ğ͕͘�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƉƌŝĐĞƐͿ͖�
ĂŶĚ��

>ĞǀĞů�ϯ�Ͳ�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ƵƐŝŶŐ�ŝŶƉƵƚƐ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ďĂƐĞĚ�ŽŶ�ŽďƐĞƌǀĂďůĞ�ŵĂƌŬĞƚ�
ĚĂƚĂ� ;ƵŶŽďƐĞƌǀĂďůĞ� ŝŶƉƵƚƐͿ͘� dŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŚŝĞƌĂƌĐŚǇ� ƌĞƋƵŝƌĞƐ� ƚŚĞ� ƵƐĞ� ŽĨ� ŽďƐĞƌǀĂďůĞ� ŵĂƌŬĞƚ� ŝŶƉƵƚƐ�
ǁŚĞŶĞǀĞƌ�ƐƵĐŚ�ŝŶƉƵƚƐ�ĞǆŝƐƚ͘�&ƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ŝŶ�EŽƚĞ�Ϯ͘�

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�ŝŶ�ƚŚĞ�ĨĂŝƌ�
ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�>ĞǀĞů�ϯ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͗�

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚ�
ͬ�ĨŝŶĂŶĐŝĂů�
ůŝĂďŝůŝƚǇ�

sĂůƵĂƚŝŽŶ�
ƚĞĐŚŶŝƋƵĞƐ� ^ŝŐŶŝĨŝĐĂŶƚ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�

ZĞůĂƚŝŽŶƐŚŝƉ�ŽĨ�ƵŶŽďƐĞƌǀĂďůĞ�
ŝŶƉƵƚƐ�ƚŽ�ĨĂŝƌ�ǀĂůƵĞ�

�ŽŶǀĞƌƚŝďůĞ�
ĚĞďĞŶƚƵƌĞƐ�
;EŽƚĞ�ϭϳͿ�

WƌŽďĂďŝůŝƚǇ�
ǁĞŝŐŚƚĞĚ�
ĞǆƉĞĐƚĞĚ�ƌĞƚƵƌŶ�
ŵĞƚŚŽĚ�
;͞Wt�ZD͟Ϳ�ĨŽƌ�
ƚŚĞ�ĂƵƚŽŵĂƚŝĐ�
ĂŶĚ�ŽƉƚŝŽŶĂů�
ĐŽŶǀĞƌƐŝŽŶ�
ĨĞĂƚƵƌĞƐ͘�

^ŚĂƌĞ�ƉƌŝĐĞ͕�ĞǆƉĞĐƚĞĚ�ƚŝŵŝŶŐ�ŽĨ�ĂŶ�
/WK͕�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ĐŽŵƉůĞƚŝŶŐ�ĂŶ�
/WK͘�

/ŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ƐŚĂƌĞ�
ƉƌŝĐĞ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�Ă�ƌĞůĂƚĞĚ�
ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĨĂŝƌ�
ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĚĞďĞŶƚƵƌĞƐ�
ĐŽŶǀĞƌƐŝŽŶ�ĨĞĂƚƵƌĞƐ͘���ĐŚĂŶŐĞ�ƚŽ�
ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƚŝŵŝŶŐ�ŽĨ�ĂŶ�/WK�ǁŝůů�
ĐŚĂŶŐĞ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ĚĞƌŝǀĂƚŝǀĞ�ůŝĂďŝůŝƚǇ͘�

�ŽŶǀĞƌƚŝďůĞ�
ƉƌŽŵŝƐƐŽƌǇ�
ŶŽƚĞƐ�
;EŽƚĞ�ϵͿ�

Wt�ZD�ĨŽƌ�ƚŚĞ�
ĨŽƌ�ƚŚĞ�ĂƵƚŽŵĂƚŝĐ�
ĂŶĚ�ŽƉƚŝŽŶĂů�
ĐŽŶǀĞƌƐŝŽŶ�
ĨĞĂƚƵƌĞƐ�ĂŶĚ�
ǀĂůƵĞ�ŽĨ�ŚŽůĚŝŶŐ�
ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�
ƚŽ�ŵĂƚƵƌŝƚǇ͘�

�ƐƚŝŵĂƚĞĚ�ƌĞĐŽǀĞƌĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�
ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ�
ŽĨ�ƚŚĞ�ŶŽƚĞ͘�

sĂůƵĞ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͛Ɛ�ƐŚĂƌĞƐ�
ƵŶĚĞƌůǇŝŶŐ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽƉƚŝŽŶ�
ĂŶĚ�ƚŝŵŝŶŐ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͛Ɛ�Y'W�
�ǀĞŶƚ͘�

�Ŷ�ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�
ƉƌŽďĂďŝůŝƚǇ�ƚŚĞ�ĐŽƵŶƚĞƌƉĂƌƚǇ�ǁŝůů�
ĐŽŵƉůĞƚĞ�ĂŶ�Y'W�ĞǀĞŶƚ͕�
ƉŽƐƚƉŽŶĞŵĞŶƚ�ŽĨ�ƚŚĞ�Y'W�ĞǀĞŶƚ�
Žƌ�Ă�ĚĞĐůŝŶĞ�ŝŶ�ĨƵƚƵƌĞ�ƐŚĂƌĞ�ƉƌŝĐĞ�
ǁŝůů�ĚĞĐƌĞĂƐĞ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ƌĞĐĞŝǀĂďůĞ͘���
ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŽĨ�ƚŚĞ�
ŝƐƐƵĞƌ�ǁŝůů�ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�
ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ͘�
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Ϯϴ͘�&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�;ĐŽŶƚŝŶƵĞĚͿ�

;ĚͿ &Ăŝƌ�ǀĂůƵĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ŽŶ�Ă�ƌĞĐƵƌƌŝŶŐ�ďĂƐŝƐ�;ĐŽŶƚŝŶƵĞĚͿ�

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚ�
ͬ�ĨŝŶĂŶĐŝĂů�
ůŝĂďŝůŝƚǇ

sĂůƵĂƚŝŽŶ�
ƚĞĐŚŶŝƋƵĞƐ ^ŝŐŶŝĨŝĐĂŶƚ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ

ZĞůĂƚŝŽŶƐŚŝƉ�ŽĨ�ƵŶŽďƐĞƌǀĂďůĞ�
ŝŶƉƵƚƐ�ƚŽ�ĨĂŝƌ�ǀĂůƵĞ

>ŽĂŶ�
ƌĞĐĞŝǀĂďůĞ�
;EŽƚĞ�ϴͿ�

�ŝƐĐŽƵŶƚĞĚ�ĐĂƐŚ�
ĨůŽǁ�

�ǆƉĞĐƚĞĚ�ƚŝŵŝŶŐ�ŽĨ�ĂŶ�/WK�ĂŶĚ�
ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ĐŽŵƉůĞƚŝŶŐ�ĂŶ�/WK͕�
ĚŝƐĐŽƵŶƚ�ƌĂƚĞ͕�ĂŶĚ�ƌĞĐŽǀĞƌĂďŝůŝƚǇ�
ŽĨ�ůŽĂŶ�ƌĞĐĞŝǀĂďůĞ�

��ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ĂƐƐƵŵƉƚŝŽŶ�ĨŽƌ�ƚŝŵŝŶŐ�ŽĨ�ƚŚĞ�/WK�
ǁŝůů�ĐŚĂŶŐĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ůŽĂŶ�
ƌĞĐĞŝǀĂďůĞ�ĂŶĚ�ĐŚĂŶŐĞ�ƉƌŽďĂďŝůŝƚǇ�
ďŽƌƌŽǁĞƌ�ǁŝůů�ĞǆĞƌĐŝƐĞ�ƐŚĂƌĞ�
ƐĞƚƚůĞŵĞŶƚ�ŽƉƚŝŽŶ͘�

KƚŚĞƌ�ĐƵƌƌĞŶƚ�
ůŝĂďŝůŝƚŝĞƐ�
;EŽƚĞ�ϭϰͿ�

Wt�ZD�ĨŽƌ�ƚŚĞ�
ĨĂŝƌ�ǀĂůƵĞ�ŽĨ��
ǀĂƌŝĂďůĞ�ƐŚĂƌĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŶĚ�
ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ůŽĂŶ�
ĐŽŵŵŝƚŵĞŶƚ�
ĚĞƌŝǀĂƚŝǀĞ�

�ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�/WK͕�ĂŶĚ�
ƚŝŵŝŶŐ�ŽĨ�/WK͘�

��ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ƚŚĂƚ�
ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�/WK�
ǁŝůů�ďĞ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ΨϮ͘Ϯϱ�ƉĞƌ�
ƐŚĂƌĞ�ǁŝůů�ĐŚĂŶŐĞ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�
ƚŚĞ�ǀĂƌŝĂďůĞ�ƐŚĂƌĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�
ĂŶĚ�ƚŚĞ�ůŽĂŶ�ĐŽŵŵŝƚŵĞŶƚ�
ĚĞƌŝǀĂƚŝǀĞ͘�

�ĞƌŝǀĂƚŝǀĞ�
ĂƐƐĞƚƐ�;EŽƚĞ�
ϭϬͿ�

Wt�ZD�ĨŽƌ�ƚŚĞ�
ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƐŚĂƌĞ�
ƉƵƌĐŚĂƐĞ�ŽƉƚŝŽŶƐ�
ŽŶ�ƵŶŝƐƐƵĞĚ�
ĚĞďĞŶƚƵƌĞƐ͘�

^ŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�Y'W�ĞǀĞŶƚ͕�ƚŝŵŝŶŐ�
ŽĨ�ĐŽƵŶƚĞƌƉĂƌƚǇ�ĂĐŚŝĞǀŝŶŐ�
ŵŝůĞƐƚŽŶĞƐ�ƚƌŝŐŐĞƌŝŶŐ�ĚĞďĞŶƚƵƌĞ�
ƉƵƌĐŚĂƐĞƐ͕�ĞǆƉĞĐƚĞĚ�ƚŝŵŝŶŐ�ŽĨ�Ă�
Y'W�ĞǀĞŶƚ͕�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�
ĐŽŵƉůĞƚŝŶŐ�Ă�Y'W�ĞǀĞŶƚ͘�

�ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ǁŝůů�
ƌĞƐƵůƚ�ŝŶ�ĂŶ�ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�
ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�
ŽƉƚŝŽŶƐ�

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƚƌĂŶƐĨĞƌƐ�ŽĨ�ĂŵŽƵŶƚƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ŚŝĞƌĂƌĐŚǇ�ůĞǀĞůƐ͘�

;ĞͿ &Ăŝƌ�ǀĂůƵĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͕�ďƵƚ�ĨĂŝƌ�ǀĂůƵĞ�ĚŝƐĐůŽƐƵƌĞƐ��������
ĂƌĞ�ƌĞƋƵŝƌĞĚ�

dŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞƐ�ŽĨ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ͕�ĂŶĚ�ĂĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ�
ĂƉƉƌŽǆŝŵĂƚĞ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞƐ�ĚƵĞ�ƚŽ�ƚŚĞŝƌ�ƐŚŽƌƚͲƚĞƌŵ�ƚŽ�ŵĂƚƵƌŝƚǇ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ĂŶĚ�ůŽŶŐͲ
ƚĞƌŵ�ĚĞďƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĨŝŶĂŶĐŝŶŐƐ�ĂƉƉƌŽǆŝŵĂƚĞ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞ͘�

Ϯϵ͘���� ^ĞŐŵĞŶƚĞĚ�/ŶĨŽƌŵĂƚŝŽŶ

dŚĞ��ŽŵƉĂŶǇ�ŽƉĞƌĂƚĞƐ�ŝŶ�ŽŶĞ�ƐĞŐŵĞŶƚ͕�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĂůĞ�ŽĨ�ĐĂŶŶĂďŝƐ�ĂŶĚ�ĐĂŶŶĂďŝƐ�ƌĞůĂƚĞĚ�ƉƌŽĚƵĐƚƐ͘�

�ůů�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ��ĂŶĂĚĂ͘��

�ůů�ƌĞǀĞŶƵĞƐ�ǁĞƌĞ�ŐĞŶĞƌĂƚĞĚ�ŝŶ��ĂŶĂĚĂ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌͲĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϯϬ͘�� /ŶĐŽŵĞ�ƚĂǆĞƐ�

dŚĞ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�ĚŝĨĨĞƌƐ�ĨƌŽŵ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ǁŽƵůĚ�ŚĂǀĞ�ƌĞƐƵůƚĞĚ�ŝŶ�ĂƉƉůǇŝŶŐ�ƚŚĞ�ĐŽŵďŝŶĞĚ�ĨĞĚĞƌĂů�
ĂŶĚ�ƉƌŽǀŝŶĐŝĂů�ƐƚĂƚƵƚŽƌǇ�ƚĂǆ�ƌĂƚĞ�ĂƐ�ĨŽůůŽǁƐ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ
�ŽŵƉƌĞŚĞŶƐŝǀĞ�ůŽƐƐ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆĞƐ� Ψ�����;ϯϭ͕Ϯϴϱ͕ϱϵϳͿ� Ψ�����;ϮϮ͕ϰϬϯ͕ϴϳϬͿ� Ψ�����;ϱ͕ϮϬϯ͕ϯϰϱͿ�

^ƚĂƚƵƚŽƌǇ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĂƚĞƐ� Ϯϲ͘ϱй� Ϯϲ͘ϱй� Ϯϲ͘ϱй�

�ǆƉĞĐƚĞĚ�ƚĂǆ�ďĞŶĞĨŝƚ�Ăƚ�ƐƚĂƚƵƚŽƌǇ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĂƚĞƐ� ;ϴ͕Ϯϵϭ͕ϬϬϬͿ� ;ϱ͕ϵϯϳ͕ϬϬϬͿ� ;ϭ͕ϯϳϵ͕ϬϬϬͿ�
EŽŶͲĚĞĚƵĐƚŝďůĞ�ĞǆƉĞŶƐĞƐ� ϰ͕ϱϴϭ͕ϬϬϬ� ϰ͕ϳϭϱ͕ϬϬϬ� ϭ͕ϯϭϬ͕ϬϬϬ�
KƚŚĞƌ� ϵϮ͕ϬϬϬ� ϯϴ͕ϬϬϬ� Ͳ�
^ŚĂƌĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ� ;ϮϮϭ͕ϬϬϬͿ� Ͳ� Ͳ�
�ŽŶǀĞƌƚŝďůĞ�ĚĞďƚ�ĂŶĚ�ĚĞƌŝǀĂƚŝǀĞƐ� ϲϴϱ͕ϬϬϬ� Ͳ� Ͳ�
�ŚĂŶŐĞ�ŝŶ�ƵŶƌĞĐŽŐŶŝǌĞĚ�ƚĂǆ�ĚŝĨĨĞƌĞŶĐĞƐ� ϯ͕ϭϮϮ͕ϬϬϬ� ϭ͕ϭϵϮ͕ϬϬϬ� ϲϵ͕ϬϬϬ�
/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ� Ψ�����������������;ϯϮ͕ϬϬϬͿ� Ψ�����������������ϴ͕ϬϬϬ� Ψ����������������������Ͳ�

��dĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ƚŚĂƚ�ŐŝǀĞ�ƌŝƐĞ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ

�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�
�������EŽŶͲĐĂƉŝƚĂů�ůŽƐƐ�ĐĂƌƌǇĨŽƌǁĂƌĚƐ� Ψ� ϵϲ͕ϬϬϬ� Ψ� ϱϭ͕ϬϬϬ� Ψ� Ͳ�
�������WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϲϵ͕ϬϬϬ� Ͳ� Ͳ�
�������KƚŚĞƌ� Ͳ� Ϯϴ͕ϬϬϬ� Ͳ�

ϭϲϱ͕ϬϬϬ� ϳϵ͕ϬϬϬ� Ͳ�
�ĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ�
�������WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� Ͳ� ;ϯϭ͕ϬϬϬͿ� Ͳ�
��������ĐƋƵŝƐŝƚŝŽŶ� ;ϵϲϬ͕ϬϬϬͿ� Ͳ� Ͳ�
�������KƚŚĞƌ� ;ϭϲ͕ϬϬϬͿ� Ͳ� Ͳ�

Ψ� ;ϴϭϭ͕ϬϬϬͿ� Ψ� ϰϴ͕ϬϬϬ� Ψ� Ͳ�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
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���

ϯϬ͘�� /ŶĐŽŵĞ�ƚĂǆĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

dŚĞ�ƵŶƌĞĐŽŐŶŝǌĞĚ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƌĞ�ĐŽŵƉƌŝƐĞĚ�ŽĨ͗�

DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ DĂƌĐŚ�ϯϭ͕�ϮϬϭϴ DĂƌĐŚ�ϯϭ͕�ϮϬϭϳ

�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�
�������EŽŶͲĐĂƉŝƚĂů�ůŽƐƐ�ĐĂƌƌǇĨŽƌǁĂƌĚƐ� Ψ� ϲ͕Ϭϯϱ͕ϬϬϬ� Ψ� ϭ͕ϱϴϱ͕ϬϬϬ� Ψ� ϴϭ͕ϬϬϬ�
�������WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� Ͳ� Ͳ� Ϯ͕ϬϬϬ�
�������KƚŚĞƌ� ϳϳ͕ϬϬϬ� Ͳ� Ͳ�
�������>ŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ� ϮϳϬ͕ϬϬϬ� Ͳ� Ͳ�
�������^ŚĂƌĞ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚƐ� ϰϯϴ͕ϬϬϬ� ϱϬ͕ϬϬϬ� Ͳ�

ϲ͕ϴϮϬ͕ϬϬϬ� ϭ͕ϲϯϱ͕ϬϬϬ� ϴϯ͕ϬϬϬ�
�ĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ�
��������ŝŽůŽŐŝĐĂů�ĂƐƐĞƚƐ�ĂŶĚ�ŝŶǀĞŶƚŽƌǇ� ϭ͕Ϯϵϱ͕ϬϬϬ� ;Ϯϴ͕ϬϬϬͿ� Ͳ�
�������WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϭ͕ϭϮϱ͕ϬϬϬ� ;ϯϯϮ͕ϬϬϬͿ� Ͳ�

Ϯ͕ϰϮϬ͕ϬϬϬ� ;ϯϲϬ͕ϬϬϬͿ� Ͳ�

Ψ���������������ϰ͕ϰϬϬ͕ϬϬϬ� Ψ���������������ϭ͕Ϯϳϱ͕ϬϬϬ� Ψ���������������ϴϯ͕ϬϬϬ�

/Ŷ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƌĞĂůŝǌĞ�ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ͕�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŶƐŝĚĞƌƐ�ǁŚĞƚŚĞƌ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�
ƚŚĂƚ� ƐŽŵĞ�ƉŽƌƚŝŽŶ�Žƌ�Ăůů�ŽĨ� ƚŚĞ�ĚĞĨĞƌƌĞĚ� ƚĂǆ�ĂƐƐĞƚƐ�ǁŝůů�ďĞ� ƌĞĂůŝǌĞĚ͘�dŚĞ�ƵůƚŝŵĂƚĞ� ƌĞĂůŝǌĂƚŝŽŶ�ŽĨ�ĚĞĨĞƌƌĞĚ� ƚĂǆ�ĂƐƐĞƚƐ� ŝƐ�
ĚĞƉĞŶĚĞŶƚ�ƵƉŽŶ�ƚŚĞ�ŐĞŶĞƌĂƚŝŽŶ�ŽĨ�ĨƵƚƵƌĞ�ƚĂǆĂďůĞ�ŝŶĐŽŵĞ͘�DĂŶĂŐĞŵĞŶƚ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ĨƵƚƵƌĞ�ƉƌŽĨŝƚĂďŝůŝƚǇ͕�
ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ĂǀĂŝůĂďůĞ�ƚĂǆ�ƉůĂŶŶŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ�ŝŶ�ŵĂŬŝŶŐ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͘�dŽ�ƚŚĞ�ĞǆƚĞŶƚ�
ƚŚĂƚ�ŵĂŶĂŐĞŵĞŶƚ�ďĞůŝĞǀĞƐ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ǁŝůů�ďĞ�ƌĞĂůŝǌĞĚ͕�ƚŚĂƚ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�
ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�

�ĂƐĞĚ�ŽŶ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ�ĂŶĚ�ϮϬϭϴ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�
ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�

�Ɛ� Ăƚ�DĂƌĐŚ� ϯϭ͕� ϮϬϭϵ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ŚĂĚ� ŶŽŶͲĐĂƉŝƚĂů� ůŽƐƐ� ĐĂƌƌǇͲĨŽƌǁĂƌĚƐ� ŽĨ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ΨϮϯ͕Ϭϰϭ͕Ϭϳϵ� ƚŚĂƚ� ĞǆƉŝƌĞ�
ďĞƚǁĞĞŶ�ϮϬϯϰ�ĂŶĚ�ϮϬϯϴ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϯϭ͘���� �ŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ��ŽŶƚŝŶŐĞŶĐŝĞƐ�

�ŽŶƚƌĂĐƚƵĂů��ŽŵŵŝƚŵĞŶƚƐ�

WƌŽĐĞƐƐŝŶŐ�ĨĞĞƐ

dŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ƉĂǇ�ŽŶͲŐŽŝŶŐ�ƉƌŽĐĞƐƐŝŶŐ�ĨĞĞƐ�ŽŶ�Ăůů�ĐĂŶŶĂďŝƐ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽĚƵĐƚƐ�ƉƌŽĐĞƐƐĞĚ�ƵƐŝŶŐ�ƚŚĞ�ůŝĐĞŶƐĞĚ�
ƚĞĐŚŶŽůŽŐǇ� ;EŽƚĞ� ϭϬͿ͘� dŚĞ� ƚĞƌŵƐ� ŽĨ� ƚŚĞ� ůŝĐĞŶƐĞ� ĂŐƌĞĞŵĞŶƚ� ŝŶĐůƵĚĞ� ŵŝŶŝŵƵŵ� ĂŶŶƵĂů� ƉƌŽĐĞƐƐŝŶŐ� ĨĞĞƐ� ŽĨ�
Ψϭ͕ϮϱϬ͕ϬϬϬ͕�ďĞŐŝŶŶŝŶŐ��Ɖƌŝů�ϭ͕�ϮϬϮϭ͕�ƚŚƌŽƵŐŚ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ǁŚŝĐŚ�ŝƐ�&ĞďƌƵĂƌǇ�Ϯϳ͕�ϮϬϮϵ�;EŽƚĞ�ϭϬ�
Ϯ;ĨͿͿ͘�

ZŽǇĂůƚǇ�ĨĞĞƐ�

/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�Ă�ůŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ�ƚŽ�ƵƚŝůŝǌĞ�ƐƉĞĐŝĨŝĐ�ƐƚƌĂŝŶƐ�ŽĨ�ĐĂŶŶĂďŝƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŽďůŝŐĂƚĞĚ�ƚŽ�ƉĂǇ�
ƚŚĞ�ŐƌĞĂƚĞƌ�ŽĨ�ŝͿ�Ă�ŵŝŶŝŵƵŵ�ĂŶŶƵĂů�ƌŽǇĂůƚǇ�ĨĞĞ�ŽĨ�ΨϮϬϬ͕ϬϬϬ͖�ĂŶĚ�ŝŝͿ�ϯй�ŽĨ�'ƌŽƐƐ�^ĂůĞƐ�ĨƌŽŵ�ƉƌŽĚƵĐƚƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�
ƚŚĞ�ƐƚƌĂŝŶƐ�ĂŶĚ�ϱϬй�ŽĨ�ĂŶǇ�ĨĞĞƐ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ƐƵďůŝĐĞŶƐŝŶŐ�ƚŚĞƐĞ�ƐƉĞĐŝĨŝĐ�ĐĂŶŶĂďŝƐ�ƐƚƌĂŝŶƐ͘�dŚĞ�ĂŐƌĞĞŵĞŶƚ�ǁĂƐ�
ĞǆĞĐƵƚĞĚ�:ĂŶƵĂƌǇ�Ϯϰ͕�ϮϬϭϵ�ĂŶĚ�ĞǆƉŝƌĞƐ�:ĂŶƵĂƌǇ�Ϯϯ͕�ϮϬϮϵ͘��

�ŶĞƌŐǇ�ƐĞƌǀŝĐĞƐ�ĂŐƌĞĞŵĞŶƚ�

�ĨĨĞĐƚŝǀĞ��ĞĐĞŵďĞƌ�ϳ͕�ϮϬϭϴ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ�ĂŶ�ĞŶĞƌŐǇ�ƐĞƌǀŝĐĞƐ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�Ă�ĐŽŵƉĂŶǇ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�
ďĂƚƚĞƌǇ�ĞŶĞƌŐǇ�ƐƚŽƌĂŐĞ�ƐǇƐƚĞŵ͘�dŚĞ�ŽƉĞƌĂƚŝŶŐ�ƚĞƌŵ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ĐŽŵŵĞŶĐĞƐ�DĂǇ�ϭ͕�ϮϬϮϬ͕�ĂŶĚ�ĞŶĚŝŶŐ��Ɖƌŝů�
ϯϬ͕�ϮϬϯϲ͕�Žƌ�ƵŶůĞƐƐ�ƚĞƌŵŝŶĂƚĞĚ�ĞĂƌůǇ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͘��ĂƌůǇ�ƚĞƌŵŝŶĂƚŝŽŶ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĂŶ�ĞĂƌůǇ�ƚĞƌŵŝŶĂƚŝŽŶ�
ƉĂǇŵĞŶƚ�ĞƋƵĂů�ƚŽ�Ψϵ͕ϭϮϱ͕ϰϯϬ�ĂƐ�ŽĨ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ͕�ĚĞĐůŝŶŝŶŐ�ƚŽ�ǌĞƌŽ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͘��

DŽŶƚŚůǇ�ƐĞƌǀŝĐĞ�ĨĞĞƐ�ƵŶĚĞƌ�ƚŚĞ�ĞŶĞƌŐǇ�ƐĞƌǀŝĐĞƐ�ĂŐƌĞĞŵĞŶƚ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐĞůůĞƌ�ďĞŝŶŐ�ƉĂŝĚ�ϲϯй�ŽĨ�ƚŚĞ�ĂĐƚƵĂů�
ďĂƚƚĞƌǇ�ƐĂǀŝŶŐƐ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ĐĂůĐƵůĂƚĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚĞƌŵƐ�ŝŶ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ͘��

hƉŽŶ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ĐĂƐŚ�ĚĞƉŽƐŝƚƐ�ŽŶ�
ƚŚĞ�ĚĂƚĞƐ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ͕�ĂŶĚ�Ă�ŵŽƌƚŐĂŐĞ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŽǁŶĞĚ�ƉƌŽƉĞƌƚŝĞƐ͘��ĞƉŽƐŝƚƐ�ĂƌĞ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƉƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�ŽŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�&ŝŶĂŶĐŝĂů�WŽƐŝƚŝŽŶ͘�dŚĞ�
ŵŽƌƚŐĂŐĞ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�Ă�ƐƵďŽƌĚŝŶĂƚŝŽŶ�ĂŐƌĞĞŵĞŶƚ͘�

�ĂƐŚ�ĚĞƉŽƐŝƚƐ�ƵŶĚĞƌ�ƚŚŝƐ�ĂŐƌĞĞŵĞŶƚ�ĂƌĞ�ĚƵĞ�ĂƐ�ĨŽůůŽǁƐ͗�

�ĂƚĞ �ĂƐŚ�ĂŵŽƵŶƚ�ƉĂŝĚ�ŽŶ�ĚĞƉŽƐŝƚ dŽƚĂů�ĚĞƉŽƐŝƚ�ĂĨƚĞƌ�ĂŵŽƵŶƚ�ƉĂŝĚ

�ĞĐĞŵďĞƌ�ϳ͕�ϮϬϭϴ ΨϲϬϬ͕ϬϬϬ ΨϲϬϬ͕ϬϬϬ

:ƵŶĞ�Ϯϭ͕�ϮϬϭϵ ΨϲϬϬ͕ϬϬϬ Ψϭ͕ϮϬϬ͕ϬϬϬ

EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ Ψϰϭϱ͕ϬϬϬ Ψϭ͕ϲϭϱ͕ϬϬϬ

EŽǀĞŵďĞƌ�ϭϱ͕�ϮϬϭϵ ΨϰϭϬ͕ϬϬϬ ΨϮ͕ϬϮϱ͕ϬϬϬ

KŶ�Žƌ�ďĞĨŽƌĞ��Ɖƌŝů�ϯϬ͕�ϮϬϮϬ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ǁŝƚŚ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ�ƐƵƌĞƚǇ�ŝŶ�ƚŚĞ�
ĂŵŽƵŶƚ�ŽĨ�Ψϰ͕ϮϱϬ͕ϬϬϬ͘�dŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƐƵƌĞƚǇ�ǁŝůů�ďĞ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�Ă�ůĞƚƚĞƌ�ŽĨ�ĐƌĞĚŝƚ�Žƌ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�
ŝŶĐƌĞĂƐĞ�ĐĂƐŚ�ĚĞƉŽƐŝƚƐ�ƚŽ�ƚŽƚĂů�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƐƵƌĞƚǇ�ĂŵŽƵŶƚ�ǁŚĞƌĞƵƉŽŶ�ƚŚĞ�ĚĞƉŽƐŝƚƐ�ǁŝůů�ďĞ�ĚĞĞŵĞĚ�ƚŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƐƵƌĞƚǇ͘�dŚĞ�ŵŽƌƚŐĂŐĞ�ǁŝůů�ďĞ�ƌĞůĞĂƐĞĚ�ƵƉŽŶ�ƚŚĞ��ŽŵƉĂŶǇ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ǁŝƚŚ�ƚŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƐƵƌĞƚǇ�Žƌ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ĂŐƌĞĞŵĞŶƚ͘�
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ϯϭ͘���� �ŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ��ŽŶƚŝŶŐĞŶĐŝĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

>ĞĂƐĞ�ĐŽŵŵŝƚŵĞŶƚƐ�

�ǆƚĞŶƐŝŽŶ�ŽƉƚŝŽŶ͗�

KŶĞ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ůĞĂƐĞ� ĂŐƌĞĞŵĞŶƚƐ� ĨŽƌ� ŽĨĨŝĐĞ� ƐƉĂĐĞ� ĐŽŶƚĂŝŶƐ� ĂŶ� ĞǆƚĞŶƐŝŽŶ� ŽƉƚŝŽŶ� ĞǆĞƌĐŝƐĂďůĞ� ďǇ� ƚŚĞ�
�ŽŵƉĂŶǇ�ƵƉ�ƚŽ�Ɛŝǆ�ŵŽŶƚŚƐ�ďĞĨŽƌĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ƉĞƌŝŽĚ͘�tŚĞƌĞ�ƉƌĂĐƚŝĐĂďůĞ͕� ƚŚĞ��ŽŵƉĂŶǇ�ƐĞĞŬƐ�ƚŽ�
ŝŶĐůƵĚĞ�ĞǆƚĞŶƐŝŽŶ�ŽƉƚŝŽŶƐ�ŝŶ�ƚŚĞ�ŶĞǁ�ůĞĂƐĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŽƉĞƌĂƚŝŽŶĂů�ĨůĞǆŝďŝůŝƚǇ͘�dŚĞ�ĞǆƚĞŶƐŝŽŶ�ŽƉƚŝŽŶ�ŝƐ�ĞǆĞƌĐŝƐĂďůĞ�
ŽŶůǇ�ďǇ� ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŶŽƚ� ďǇ� ƚŚĞ� ůĞƐƐŽƌƐ͘� dŚĞ��ŽŵƉĂŶǇ�ĂƐƐĞƐƐĞƐ� Ăƚ� ůĞĂƐĞ� ĐŽŵŵĞŶĐĞŵĞŶƚ�ǁŚĞƚŚĞƌ� ŝƚ� ŝƐ�
ƌĞĂƐŽŶĂďůǇ�ĐĞƌƚĂŝŶ�ƚŽ�ĞǆĞƌĐŝƐĞ�ƚŚĞ�ĞǆƚĞŶƐŝŽŶ�ŽƉƚŝŽŶƐ͘�/ƚ�ƌĞĂƐƐĞƐƐĞƐ�ǁŚĞƚŚĞƌ�ŝƚ�ŝƐ�ƌĞĂƐŽŶĂďůǇ�ĐĞƌƚĂŝŶ�ƚŽ�ĞǆĞƌĐŝƐĞ�
ƚŚĞ�ŽƉƚŝŽŶ�ŝĨ�ƚŚĞƌĞ�ŝƐ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĞǀĞŶƚ�Žƌ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞ�ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ǁŝƚŚŝŶ�ŝƚƐ�ĐŽŶƚƌŽů͘��Ɛ�Ăƚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϵ͕� ƚŚĞ� ǀĂůƵĞ� ŽĨ� ĨƵƚƵƌĞ� ůĞĂƐĞ� ƉĂǇŵĞŶƚƐ� ŶŽƚ� ŝŶĐůƵĚĞĚ� ŝŶ� ůĞĂƐĞ� ůŝĂďŝůŝƚŝĞƐ� ĚŝƐĐŽƵŶƚĞĚ� ďǇ� ƚŚĞ� ŝŶĐƌĞŵĞŶƚĂů�
ďŽƌƌŽǁŝŶŐ�ƌĂƚĞ�ŝƐ�Ψϯϯϳ͕ϵϭϭ�;ϮϬϭϴ�Ͳ�ΨŶŝů͕�ϮϬϭϳ�Ͳ�ΨŶŝůͿ͘�

ϯϮ͘�� �^ƵďƐĞƋƵĞŶƚ��ǀĞŶƚƐ

Ă͘ KŶ��Ɖƌŝů�ϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ϭϮϬ͕ϬϬϬ�ƐŚĂƌĞƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ�ŽƉƚŝŽŶƐ�Ăƚ�ĂŶ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�
ŽĨ�ΨϬ͘ϬϬϭ�ƉĞƌ�ƐŚĂƌĞ�ĨŽƌ�ƚŽƚĂů�ƉƌŽĐĞĞĚƐ�ŽĨ�ΨϭϮϬ͘��

ď͘ KŶ�DĂǇ�ϭϯ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŽďƚĂŝŶĞĚ�ŵŽƌƚŐĂŐĞ�ĨŝŶĂŶĐŝŶŐ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϱ͕ϬϬϬ͕ϬϬϬ͘�/ŶƚĞƌĞƐƚ�ŽŶ�ƚŚĞ�
ŵŽƌƚŐĂŐĞ�ŝƐ�ƉĂǇĂďůĞ�ŵŽŶƚŚůǇ�ĂŶĚ�ĂĐĐƌƵĞƐ�Ăƚ�Ă�ƌĂƚĞ�ŽĨ�ϭ͘ϱй�ŵŽŶƚŚůǇ͘��dŚĞ�ŵŽƌƚŐĂŐĞ�ŵĂƚƵƌĞƐ�ŽŶ�EŽǀĞŵďĞƌ�
ϭϯ͕�ϮϬϭϵ͕�ĂŶĚ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ĂŵŽƵŶƚ�ŝƐ�ĚƵĞ�ŽŶ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ͘�dŚĞ�ůŽĂŶ�ŝƐ�ƐĞĐƵƌĞĚ�ďǇ�Ă�ƉƌŽƉĞƌƚǇ�ŽǁŶĞĚ�ďǇ�
ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�>ŽŶĚŽŶ͕�KŶƚĂƌŝŽ͕�ĂŶĚ�ŐĞŶĞƌĂů�ĂƐƐŝŐŶŵĞŶƚ�ŽĨ�ƌĞŶƚƐ�ĂŶĚ�ůĞĂƐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘�

Đ͘ KŶ�DĂǇ�ϭϱ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ůĞĂƐĞ�ĂŐƌĞĞŵĞŶƚ�ĨŽƌ�ŽĨĨŝĐĞ�ƐƉĂĐĞ͘�dŚĞ�ůĞĂƐĞ�ŝƐ�Ă�ĨŝǀĞͲǇĞĂƌ�ƚĞƌŵ�
ĞǆƉŝƌŝŶŐ��Ɖƌŝů�ϯϬ͕�ϮϬϮϰ͘�DŝŶŝŵƵŵ�ƌĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�ůĞĂƐĞ�ƚĞƌŵ�ƌĂŶŐĞƐ�ĨƌŽŵ�Ψϵ͕ϵϯϭ�Ͳ�ΨϭϮ͕ϬϮϭ�ƉĞƌ�ŵŽŶƚŚ͘��

Ě͘ KŶ�DĂǇ�ϭϱ͕�ϮϬϭϵ͕� ƚŚĞ��ŽŵƉĂŶǇ�ĞǆĞĐƵƚĞĚ�ĂŶ�ŽƉƚŝŽŶ� ŝŶ� ƚŚĞ� ůŝĐĞŶƐĞ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�,ĞƌďŽůĞĂ͕�Ăƚ�Ă� ĐŽƐƚ�ŽĨ�
ΨϳϱϮ͕ϴϱϬ�;ΦϱϬϬ͕ϬϬϬͿ͕�ƚŽ�ŽďƚĂŝŶ�Ă�ůŝĐĞŶƐĞ�ƚŽ�ƵƐĞ�ƚŚĞ�ƚĞĐŚŶŽůŽŐǇ�ĨŽƌ�ĞǆƉĂŶƐŝŽŶ�ŝŶ�ƚŚĞ�'ĞƌŵĂŶ�ŵĂƌŬĞƚ�ĨŽƌ�Ă�ϭϬͲ
ǇĞĂƌ�ƉĞƌŝŽĚ͘�

Ğ͘ KŶ�DĂǇ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŽďƚĂŝŶĞĚ�ŵŽƌƚŐĂŐĞ�ĨŝŶĂŶĐŝŶŐ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ΨϭϬ͕ϵϳϳ͕ϮϬϮ�;Ψϴ͕ϭϯϭ͕ϴϲϯ�h^�Ϳ͘�
/ŶƚĞƌĞƐƚ�ŽŶ�ƚŚĞ�ŵŽƌƚŐĂŐĞ�ŝƐ�ƉĂǇĂďůĞ�ŵŽŶƚŚůǇ�ĂŶĚ�ŝƐ�ĐŚĂƌŐĞĚ�Ăƚ�Ă�ǀĂƌŝĂďůĞ�ƌĂƚĞ�ƚŚĂƚ�ŝƐ�ƚŚĞ�ŐƌĞĂƚĞƌ�ŽĨ͗�

ŝͿ ϭϮй�ƉĞƌ�ĂŶŶƵŵ�
ŝŝͿ >/�KZ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�н�ϵ͘ϱй�ƉĞƌ�ĂŶŶƵŵ�

dŚĞ�ŵŽƌƚŐĂŐĞ� ŝƐ�ĚĞŶŽŵŝŶĂƚĞĚ� ŝŶ�h^�͕�ŵĂƚƵƌĞƐ�ŽŶ�DĂǇ�ϯϭ͕�ϮϬϮϬ͕�ĂŶĚ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ĂŵŽƵŶƚ� ŝƐ�ĚƵĞ�ŽŶ� ƚŚĞ�
ŵĂƚƵƌŝƚǇ�ĚĂƚĞ͘�dŚĞ�ůŽĂŶ�ŝƐ�ƐĞĐƵƌĞĚ�ďǇ�ƉƌŽƉĞƌƚŝĞƐ�ŽǁŶĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ��ŚĂƚŚĂŵ͕�KŶƚĂƌŝŽ͘�dŚĞ��ŽŵƉĂŶǇ�
ƉĂŝĚ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ƚŽƚĂůŝŶŐ�ΨϳϭϬ͕ϰϲϲ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚŝƐ�ĨŝŶĂŶĐŝŶŐ͘�

dŚĞ��ŽŵƉĂŶǇ�ƵƐĞĚ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ĨƌŽŵ�ƚŚŝƐ�ĨŝŶĂŶĐŝŶŐ�ƚŽ�ƌĞƉĂǇ�ďŽƚŚ�ŵŽƌƚŐĂŐĞƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭ͕�
ϮϬϭϵ͘��ƚ�DĂƌĐŚ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�ƌĞƉĂŝĚ�ŵŽƌƚŐĂŐĞƐ�ŚĂĚ�Ă�ĐĂƌƌǇ�ǀĂůƵĞ�ŽĨ�ΨϮ͕ϭϲϭ͕ϯϮϵ͘�

Ĩ͘ KŶ�DĂǇ�Ϯϳ͕�ϮϬϭϵ͕�ĂŶĚ�:ƵůǇ�ϭϱ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ϱϬϬ͕ϬϬϬ�ĂŶĚ�ϭϬϬ͕ϬϬϬ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ƚŽ�ĞŵƉůŽǇĞĞƐ�
ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘��

Ő͘ KŶ�DĂǇ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞĚ�ĂŶ�ĂŵĞŶĚŵĞŶƚ�ƚŽ�ŝƚƐ�ůŝĐĞŶƐĞ�ĂůůŽǁŝŶŐ�ĨŽƌ�ƚŚĞ�ƐĂůĞ�ŽĨ�ĐĂŶŶĂďŝƐ�
Žŝů�ƉƌŽĚƵĐƚƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ŽŶ��ƵŐƵƐƚ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞĚ�ĂƉƉƌŽǀĂů�ĨƌŽŵ�,ĞĂůƚŚ��ĂŶĂĚĂ�ƚŽ�
ĞǆƉĂŶĚ� ŝƚƐ� ĞǆŝƐƚŝŶŐ� ĐƵůƚŝǀĂƚŝŽŶ� ĂŶĚ� ƉƌŽĐĞƐƐŝŶŐ� ĨĂĐŝůŝƚǇ͘� �ĚĚŝƚŝŽŶĂůůǇ͕� ĞĨĨĞĐƚŝǀĞ� �ƵŐƵƐƚ� Ϯ͕� ϮϬϭϵ͕� ƚŚĞ�
�ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞƐ�ŝƚƐ�ƐĂůĞƐ�ůŝĐĞŶƐĞ�ĨŽƌ�ƚŚĞ�,ĞƌŝƚĂŐĞ�ZŽĂĚ�ƐŝƚĞ�ŝŶ��ŚĂƚŚĂŵ͘�
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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

ϯϮ͘�� �^ƵďƐĞƋƵĞŶƚ��ǀĞŶƚƐ�;ĐŽŶƚŝŶƵĞĚͿ��

Ś͘ KŶ�:ƵůǇ�ϭϱ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ƚŽ�ƉƵƌĐŚĂƐĞ�Ă�ϰϬй�ŽĨ�ƚŚĞ�ŝƐƐƵĞĚ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�
ƐŚĂƌĞƐ�ŝŶ�Ă�ĐŽŵƉĂŶǇ�ƐƉĞĐŝĂůŝǌŝŶŐ�ŝŶ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĐĂŶŶĂďŝƐ�ƉůĂŶƚ�ƐƚƌĂŝŶƐ͕�ĨŽƌ�ĐĂƐŚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�
ƚŽƚĂůŝŶŐ�Ψϭϳ͕ϱϵϳ͘�dŚĞ�ƉƵƌĐŚĂƐĞ�ŝƐ�ƐĞƚ�ƚŽ�ĐůŽƐĞ�ŽŶ�KĐƚŽďĞƌ�Ϯ͕�ϮϬϭϵ͘�

ŝ͘ KŶ� :ƵůǇ� Ϯϲ͕� ϮϬϭϵ͕� ^ĞƉƚĞŵďĞƌ�ϭϲ͕� ϮϬϭϵ�ĂŶĚ�KĐƚŽďĞƌ�ϭϯ͕� ϮϬϭϵ͕� ƚŚĞ� ĨŝƌƐƚ͕� ƐĞĐŽŶĚ�ĂŶĚ� ƚŚŝƌĚ� ƚƌĂŶĐŚĞƐ�ŽĨ� ƚŚĞ�
ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞ�ŚĂĚ�ĞǆĐĞĞĚĞĚ� ƚŚĞ�ϭϴ�ŵŽŶƚŚƐ� ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ� ŝƐƐƵĂŶĐĞ�ĂŶĚ�ǁĞƌĞ�ĐŽŶǀĞƌƚŝďůĞ� ŝŶƚŽ�
ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ŝŶĐůƵĚŝŶŐ�ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĐŽŶǀĞƌƐŝŽŶ͘�dŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŝĐĞ�
ǁĂƐ�Ψϭ͘Ϭϱ�ĨŽƌ�Ăůů�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƚĞĚ�ĚĞďĞŶƚƵƌĞƐ͘��Ɛ�Ăƚ�KĐƚŽďĞƌ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ�ĚĞďĞŶƚƵƌĞ�ŚŽůĚĞƌƐ�ŚĂĚ�ĐŽŶǀĞƌƚĞĚ�
Ψϰ͕ϲϰϳ͕ϬϬϬ͕� ΨϮ͕Ϯϱϭ͕ϬϬϬ�ĂŶĚ� ΨϰϬϬ͕ϬϬϬ͕�ǁŚŝĐŚ�ŚĂĚ�ĂĐĐƌƵĞĚ� ŝŶƚĞƌĞƐƚ� ŽŶ� ƚŚĞ�ĚĂƚĞ�ŽĨ� ĐŽŶǀĞƌƐŝŽŶ�ŽĨ� Ψϯϱ͕ϳϲϭ͕�
ΨϮϵ͕Ϯϴϱ�ĂŶĚ�Ψϴ͕ϵϯϳ� ĨŽƌ� ƚŚĞ� ĨŝƌƐƚ͕� ƐĞĐŽŶĚ�ĂŶĚ� ƚŚŝƌĚ� ƚƌĂŶĐŚĞƐ� ƌĞƐƉĞĐƚŝǀĞůǇ͘�� dŚĞ� ƚŽƚĂů� ƉƌŝŶĐŝƉĂů� ĂŶĚ�ĂĐĐƌƵĞĚ�
ŝŶƚĞƌĞƐƚ�ǁĂƐ�Ψϳ͕ϯϳϭ͕ϵϴϯ�ǁŚŝĐŚ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�ϳ͕ϬϮϬ͕ϵϭϲ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�

�ĞƚǁĞĞŶ��Ɖƌŝů�ϭ͕�ϮϬϭϵ͕�ĂŶĚ�KĐƚŽďĞƌ�ϯϬ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ϭ͕ϭϰϯ͕ϱϵϰ�ŽƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĞĚ�ďǇ�ĞŵƉůŽǇĞĞƐ�
ŝŶƚŽ�ĐŽŵŵŽŶ�ƐŚĂƌĞƐ͘��dŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�ĞǆĞƌĐŝƐĞĚ�ŽƉƚŝŽŶƐ�ǁĂƐ�ΨϬ͘ϬϬϭ�ƉĞƌ�ĐŽŵŵŽŶ�
ƐŚĂƌĞ͘�

ũ͘ �Ɛ� Ăƚ� ^ĞƉƚĞŵďĞƌ� ϯϬ͕� ϮϬϭϵ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ŵĂĚĞ� ĂĚĚŝƚŝŽŶĂů� ůŽĂŶ� ĂĚǀĂŶĐĞƐ� ƚŽƚĂůŝŶŐ� Ψϵϵϵ͕ϵϵϵ� ƚŽ�
,ĞƌďŽůĞĂ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ůŽĂŶ�ĂŐƌĞĞŵĞŶƚ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�ϭϬ;ŝŝͿ;ϮͿ;ĚͿ͘�

Ŭ͘ KŶ�KĐƚŽďĞƌ�Ϯϯ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŽďƚĂŝŶĞĚ�Ă�ƚĞƌŵ�ůŽĂŶ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϱ͕ϬϬϬ͕ϬϬϬ͘�/ŶƚĞƌĞƐƚ�ŽŶ�ƚŚĞ�
ůŽĂŶ�ŝƐ�ƉĂǇĂďůĞ�ŵŽŶƚŚůǇ�ĂŶĚ�ĐŚĂƌŐĞĚ�Ăƚ�ĂŶ�ĂŶŶƵĂů�ƌĂƚĞ�ŽĨ�Ϯϰй͘�

dŚĞ�ůŽĂŶ�ŝƐ�ĚĞŶŽŵŝŶĂƚĞĚ�ŝŶ�h^�͕�ŵĂƚƵƌĞƐ�ŽŶ�:ĂŶƵĂƌǇ�Ϯϯ͕�ϮϬϮϬ͕�ĂŶĚ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ŝƐ�ĚƵĞ�ŽŶ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�
ĚĂƚĞ͘� dŚĞ� ůŽĂŶ� ŝƐ� ƐĞĐƵƌĞĚ� ďǇ� Ă� ŐĞŶĞƌĂů� ƐĞĐƵƌŝƚǇ� ĂŐƌĞĞŵĞŶƚ� ĂŶĚ� ƉƌŽƉĞƌƚŝĞƐ� ŽǁŶĞĚ� ďǇ� ƚŚĞ� �ŽŵƉĂŶǇ͘� dŚĞ�
�ŽŵƉĂŶǇ�ƉĂŝĚ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ƚŽƚĂůŝŶŐ�ΨϭϬϬ͕ϬϬϬ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚŝƐ�ĨŝŶĂŶĐŝŶŐ͘�
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