
$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�
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���

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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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�
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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

;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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
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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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
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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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$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�

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�
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$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�

241240



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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�

243242



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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
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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�;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�

253252



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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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���

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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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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$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�

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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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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)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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�

264263



$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
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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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
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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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�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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�� � � � � � �
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)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�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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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$J0HGLFD�%LRVFLHQFH�,QF�� � � � � � �
�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�\HDUV�HQGHG�0DUFK�����������0DUFK�����������DQG�0DUFK����������

���

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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���

ϯϮ͘�� �^ƵďƐĞƋƵĞŶƚ��ǀĞŶƚƐ�;ĐŽŶƚŝŶƵĞĚͿ��

Ś͘ KŶ�:ƵůǇ�ϭϱ͕�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ƚŽ�ƉƵƌĐŚĂƐĞ�Ă�ϰϬй�ŽĨ�ƚŚĞ�ŝƐƐƵĞĚ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ�
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KATHLEEN GLYNN PHILIPP 
Via dei Pilastri 25, 2nd Floor 

Firenze IT, 50121 Italy

October 23, 2019

AgMedica Bioscience Inc.
111 Heritage Road, Suite 200 
Chatham ON M7M 5W7

Attention: Trevor Henry

Kathleen Glynn Philipp is pleased to confirm that she will make available to the Borrower the credit facility 
described below on, and subject to, the terms and conditions described in this letter and the attached 
Schedule (together, this ''Agreement”).

Borrower:

Guarantors:

Credit Facility:

Purpose:

Availability:

AgMedica Bioscience Inc. (the “Borrower”).

Arthur VanderPol, Jeroen Buitenhuis, Nicholas John Roberts, Peter Van Mol and 
Trevor Henry (the “Guarantors"; and together with the Borrower, the “Loan Parties”).

Term loan in the principal amount of US$3,816,000 (the "Term Loan”).

(the "Credit Facility")

To finance the Borrower’s day-to-day working capital requirements.

The Term Loan shall be available in a single drawing at any time before October 23, 
2019 by way of a direct advance in Canadian dollars bearing interest at a fixed rate.

Interest: The Borrower agrees to pay interest on the principal amount of the Term Loan at the
annual rate of 24% (the “Interest Rate”), payable monthly in arrears on the last day of 
each month and on the Term Loan Maturity Date.

Interest on overdue amounts payable by the Borrower to the Lender hereunder shall 
accrue at an interest rate equal to 60% per annum until repaid (the “Late Payment 
Rate”) calculated daily, before and after demand, default, maturity and judgment.

Any unpaid costs and expenses and other fees and charges contemplated herein 
which are not paid when due hereunder shall bear interest at the Interest Rate which 
interest shall be payable on demand. In addition, following the occurrence of an Event 
of Default (as hereinafter defined), interest on overdue interest payable in respect of 
the Credit Facility shall be calculated at the Late Payment Rate, shall be compounded 
monthly and shall be payable on demand, and any interest at the Late Payment Rate 
shall be calculated and payable from the first day of the month in which the applicable 
default occurred, until the date on which such default has been cured by the Loan 
Parties or waived by the Lender, as the case may be.

Term and Maturity: The Term Loan shall have a term of three months and will mature on the earlier of (i) 
January 23, 2020 (the “Term Loan Maturity Date”), and (ii) the date on which the 
Lender demands repayment following the occurrence of an Event of Default.

Repayment: The Borrower shall repay all obligations under or in connection with the Term Loan,
including all principal, accrued interest, fees and other amounts then unpaid with
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Fees:

Voluntary
Prepayments:

Mandatory
Prepayments:

Security:

Conditions
Precedent:

Representations 
and Warranties:

respect thereto, in full on the Term Loan Maturity Date and the Term Loan shall be 
automatically terminated on the Term Loan Maturity Date.

Arrangement Fee: The Borrower shall pay an arrangement fee of US$76,320. The 
Arrangement Fee shall be due, payable and fully earned by the Lender upon 
acceptance of this Agreement by the Borrower.

Voluntary prepayment of the Credit Facility shall not be permitted unless the Borrower 
provides no less than one week prior written notice and pays, in addition to all other 
amounts to be prepaid on such day, a make-whole fee in an amount equal to the 
aggregate amount of interest which would have otherwise been payable on the amount 
of the Term Loan at such time from the date of prepayment until the Term Loan Maturity 
Date.

The following amounts shall be applied to prepay amounts outstanding under the 
Credit Facility promptly upon receipt thereof:

(a) that portion of the net cash proceeds received by the Borrower from the 
Cannacord SAF funding round required to satisfy all amounts then due under 
the Credit Facility.

All indebtedness, liability and obligations of the Borrower to the Lender under or in 
connection with this Agreement and the Credit Facility will be evidenced and secured 
by the following documents (the “Security Documents1'), in each case in form and 
substance satisfactory to the Lender and its counsel, and registered or recorded as 
required by the Lender:

1. General security agreement from the Borrower creating a first priority security 
interest in all present and after acquired personal property of the Borrower.

2. Limited recourse guarantee from each of the Guarantors limited to such 
Guarantor's right, title and interest in such Guarantor's Pledged Shares (as 
defined below).

3. Pledge agreement executed by each of the Guarantors, pursuant to which such 
Guarantor creates a first ranking pledge and security interest in all of the shares 
owned by such Guarantor in the Borrower (the “Pledged Shares”).

4. Limited recourse guarantee from 2472602 Ontario Inc. limited to 2472602 
Ontario Inc.’s right, title and interest in the Property (as defined below).

5. A second collateral mortgage on 1095 Wilton Grove Road, London, Ontario, 
owned by 2472602 Ontario Inc. (the "Property”).

The Lender’s obligation to make any loan or to extend (or continue to extend) any credit 
under this Agreement is subject to the standard conditions precedent set forth in 
Section 2 of Schedule A hereto.

The Borrower and each other Loan Party, jointly and severally makes the 
representations and warranties set out in Section 3 of Schedule A.
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Covenants: The Borrower covenants and agrees that it shall comply with the covenants set out in
Section 4 and Section 5 of Schedule A.

Financial Reporting
Requirements: The Borrower shall deliver to the Lender:

• Management-prepared sales flash report within seven days of the end of each 
calendar month.

• Management-prepared financial statements of the Borrower within thirty days of 
the end of each calendar month.

• Copy of all required disclosures made to Health Canada with respect to the 
Borrower within fifteen days of the end of each calendar month.

• Such additional financial statements, reports and information as may be reasonably
requested by the Lender from time to time.

Expenses: The Borrower shall pay (a) all reasonable costs and expenses of the Lender incurred
in connection with the preparation, due diligence (including third party expenses), 
negotiation, execution, amendment, delivery, administration of the Credit Facility, this 
Agreement, the Security Documents and any other document or action contemplated 
thereby (including, without limitation, the reasonable fees, disbursements and other 
charges of counsel to the Lender; and (b) all reasonable out-of-pocket expenses of the 
Lender (including the fees, disbursements and other charges of counsel to the Lender) 
in connection with any default or Event of Default or the enforcement of this Agreement 
and the Security Documents.

Governing Law and
Forum: This Agreement and, unless expressly specified otherwise therein, each document or

instrument delivered under or in connection with this Agreement, shall be governed by 
and construed in accordance with the laws of the Province of Ontario and the federal 
laws of Canada applicable in such Province. The Lender and the Loan Parties 
irrevocably submit to the non-exclusive jurisdiction of the courts of the Province of 
Ontario with respect to all matters arising from this Agreement.

Acceptance and
Expiry of this
Agreement: If the terms and conditions of this Agreement are acceptable to you, please indicate

your acceptance by signing where indicated below and return the signed copy of this 
Agreement to us by no later than October 23, 2019. If not accepted by such date, this 
offer shall lapse and this Agreement shall be of no further force or effect.

Yours truly,

Witness

s-----^DocuSigncd by:

Mu,
^----- AOA \ 11VF5DG2A'10D:--------------------

Kathleen Glynn Philipp 
10/23/2019
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The undersigned hereby acknowledge, accept and agree to the terms and conditions of this Agreement 
(including the Schedule attached hereto) this................. day of October, 2019

Borrower:

AGMEDICA BIOSCIENCE INC.

Name: TREVOR HENRY
Title: CHIEF EXECUTIVE OFFICER

Guarantors:

Witness Arinur VanderPol

Witness

-7-

Jeroen Buitenhuis

Witness Nicholas John Rdfterts

Witness

Witness
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SCHEDULE A
ADDITIONAL TERMS AND CONDITIONS TO 

AGREEMENT DATED OCTOBER 23, 2019 ISSUED BY 
KATHLEEN GLYNN PHILIPP TO AGMEDICA BIOSCIENCE INC.

This Schedule forms an integral part of the agreement referenced above.

1. Defined Terms.

In this Agreement, the following terms shall have the meanings described below:

“Business Day" means any day, other than a Saturday or Sunday, in Toronto, Ontario and Zurich, 
Switzerland.

"Change of Control” means an event whereby any Person or group of Persons acting jointly or in concert 
(within the meaning of such phase in the Securities Act (Ontario)) (a) shall beneficially own or Control, 
directly or indirectly, Equity Interests in the capital of the Borrower which have or represent more than 50% 
of the votes that may be cast to elect the directors or other persons charged with the management and 
direction of the Borrower; or (b) succeed in having a sufficient number of nominees elected to the board of 
directors of the Borrower that such nominees, when added to any existing director remaining on the board 
of directors of the Borrower after such election who is also a nominee of such Person or group of Persons, 
will constitute a majority of the board of directors of the Borrower.

"GAAP” means generally accepted accounting principles which are in effect from time to time in Canada, 
applied in a consistent manner from period to period, including the accounting recommendations published 
in the CPA Canada Handbook which, for greater certainty, shall be interpreted to include the International 
Financial Reporting Standards (IFRS).

“Permitted Debt” means the obligations for indebtedness for borrowed money listed in Schedule “B1” 
attached hereto.

“Permitted Encumbrances" means the encumbrances listed in Schedule “B2" attached hereto.

“Permitted Payments” means the payments listed in Schedule “C" attached hereto.

“Person" means (a) a natural person, whether acting in his or her own capacity, or in his or her capacity as 
executor, administrator, estate trustee, trustee or personal or legal representative, and the heirs, executors, 
administrators, estate trustees, trustees or other personal or legal representatives of a natural person; and
(b) a corporation or a company of any kind, a partnership of any kind, a sole proprietorship, a trust, a joint 
venture, an association, an unincorporated association, an unincorporated syndicate, an unincorporated 
organization or any other association, organization or entity of any kind; and (c) a governmental authority.

“Subordination Agreement” means the subordination agreement dated October 23, 2019 entered into 
between the Borrower, Lender and Stone Quest Capital Corp.

2. Conditions Precedent.

The obligations of the Lender to make any advances or to extend any credit to the Borrower under this 
Agreement are subject to the completion of each of the following conditions precedent to the reasonable 
satisfaction of the Lender:

(a) Delivery of executed Agreement, Security Documents and Subordination Agreement to the 
Lender in form and content acceptable to the Lender and duly registered or recorded with 
the requisite priority in all offices and jurisdictions as may be required by the Lender and 
its counsel acting reasonably.
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(b) Evidence of the corporate status and authority of the Borrower including, without limitation:
(i) authorizing resolutions of its board of directors; (ii) certificate of status, compliance, or 
good standing, as applicable; (iii) copies of its articles, by-laws and all other constating 
documents; and (iv) incumbency.

(c) Delivery to the Lender of legal opinions from counsel to the Borrower and each Guarantor 
that are satisfactory to the Lender and cover such matters as are customarily required by 
the Lender in similar transactions, including without limitation corporate authority, due 
authorization, execution, delivery and enforceability of this Agreement and the Security 
Documents, no breach or conflict of constating documents, registration and perfection.

(d) Delivery to the Lender of an officer’s certificate with respect to the Borrower in form and 
substance satisfactory to the Lender and its counsel (acting reasonably).

(e) Completion and delivery to the Lender of all account documentation, certificates and 
agreements required by the Lender.

(f) Evidence of insurance held by the Borrower that conforms with the requirements set forth 
in this Agreement.

(g) Absence of any: (i) Event of Default, (ii) event or situation that, with the passage of time or 
the giving of notice, would constitute and Event of Default, or (iii) material adverse change 
in the business, operations, condition (financial or otherwise), or assets or liabilities 
(whether actual or contingent) or prospects of the Borrower since March 31,2018.

(h) Payment of the Arrangement Fee and all other fees, legal expenses, and other expenses 
of the Lender required to be paid by the Borrower as set forth in this Agreement.

(i) Receipt by the Lender of the results of recent searches in each of the jurisdictions where 
the Borrower, and its assets, are located, which searches confirm the first-ranking priority 
of the security interests in favour of the Lender and reveal no encumbrances on any of the 
assets of the Borrower that are not expressly permitted by the terms of this Agreement.

(j) Receipt of all necessary shareholder, governmental, regulatory and other material third- 
party authorizations, approvals and consents required in connection with the execution and 
delivery of this Agreement and the Security Documents and the performance by the 
Borrower and each Guarantor of their respective obligations in connection therewith.

(k) Compliance by the Borrower and each Guarantor with all applicable laws.

(l) All representations and warranties of the Borrower and the Guarantors under this 
Agreement and the Security Documents are true and correct.

(m) Compliance by the Borrower and each Guarantor with their respective covenants in this 
Agreement and the Security Documents.

(n) The Lender shall have completed and be satisfied, in its sole discretion, with the results of 
its due diligence relating to the Borrower, the Guarantors and their respective assets, 
including without limitation business, operations, collateral, tax, accounting, legal, 
environmental, and regulatory due diligence.

(o) Delivery to the Lender by the Borrower and each Guarantor of all required information that 
the Lender may request or require to comply with its legal and internal requirements 
relating to know your customer, money laundering and proceeds of crime rules, statutes 
and regulations.
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(p) Such other conditions as the Lender may reasonably request or require.

In addition to the other conditions precedent described in this Agreement, the advance of the initial loan 
under the Credit Facility shall be subject to satisfaction of the following conditions precedent:

(i) Receipt by the Lender of a notice of borrowing.

(ii) Absence of any default or Event of Default before, or after giving effect to, such 
borrowing.

(iii) Confirmation by the Borrower that the representations and warranties contained in 
this Agreement remain accurate and complete on the date of such request.

3. Representations and Warranties.

The Borrower and each other Loan Party, jointly and severally, represents and warrants to the Lender, 
which representations and warranties shall be deemed to be continuously repeated so long as any amounts 
or commitments remain outstanding under this Agreement, that:

(a) The Borrower:

(i) is duly organized and validly existing under the laws of its jurisdiction of 
incorporation or organization and is duly qualified to carry on business in each 
jurisdiction in which it owns property or assets or carries on business;

(ii) has the power and authority to own or lease its property, carry on business, enter 
into this Agreement and the Security Documents to which it is a party, and to 
perform its obligations hereunder and thereunder;

(iii) has the power and authority to execute, deliver and perform its obligations under 
this Agreement and the Security Documents to which it is a party, and all corporate 
and other actions required to do so have been taken;

(iv) has obtained all consents, notices and approvals necessary to enter into the 
transactions contemplated by this Agreement;

(v) has duly executed and delivered this Agreement and the Security Documents to 
which it is a party, and each such document or agreement constitutes a legal, valid 
and binding obligation, enforceable in accordance with its terms, subject to the 
rights of creditors generally and to the rules of equity; and

(vi) the execution, delivery and performance by it of this Agreement, each Security 
Document to which it is a party, and the transactions contemplated thereby does 
not, and will not, contravene, violate or result in a breach of, its constating 
documents, any by-law, any shareholders’ agreement, applicable laws, regulations 
or material contracts.

(b) No (i) Event of Default has occurred; (ii) event which, with the passage of time or the giving 
of notice, would constitute an Event of Default has occurred; or (iii) development or event 
has occurred that has had or could reasonably be expected to have a material adverse 
effect on the financial condition, business, operations or assets, property and undertaking 
of the Borrower or any Guarantor.
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(c) There is no material litigation, investigation, claim or proceeding pending, or to the 
knowledge of the Borrower or any Guarantor, threatened, by or against one or more of 
them or their respective assets.

(d) It has good and marketable title to its property and assets free and clear of all liens, security 
interests, encumbrances or other claims, other than those expressly permitted in this 
Agreement or by the Lender in writing.

(e) It is in compliance with, and operates its business in compliance with, all applicable laws 
and regulations (including environmental, labour and employment, tax, health and safety, 
anti-money laundering, sanctions, and Canadian trade laws and regulations).

(f) It has in full force and effect policies of insurance with sound and reputable insurance 
companies in such amounts, with such deductibles, and covering such risks as are 
customarily carried by companies engaged in similar businesses. All premiums with 
respect to such policies that are due and payable have been paid.

(g) It is not in breach or default of any material contracts to which the Borrower or any 
Guarantor is a party as of the date of this Agreement, and to its knowledge, no other party 
to the contract is in default thereunder in any material respects, nor has any party taken 
any action to terminate.

(h) It owns, or is licensed to use, all intellectual property necessary for conducting its business 
as currently conducted. No material claim is pending or, to its knowledge, threatened by 
any person challenging the use, validity or effectiveness of any such property.

(i) It has filed in a timely fashion all required tax returns and reports and paid ail required taxes 
and remittances including, without limitation, corporate taxes, income taxes, all employee 
source deductions (including income taxes, employment insurance and Canada pension 
plans), sales taxes (both federal and provincial), payroll taxes and workers compensation 
payments.

(j) It has complied with all applicable laws relating to labour and employment matters, 
conditions and practices, there are no labour disputes pending or, to its knowledge, 
threatened against it. It is not party to any labour, union or collective agreement.

(k) It has complied with all obligations in connection with any pension plan (registered, non- 
registered or executive) sponsored, administered or contributed to (each a ''Plan”), 
including compliance with applicable laws and payment of all required normal and special 
contributions. All Plans are fully funded on both a going concern and solvency basis, and 
(i) there are no going concern, solvency or past service deficiencies with respect to any 
Plan, (ii) no Plan is being wound-up, (iii) there are no claims or actions pending or 
threatened against any Plan or its assets, and (iv) no Plan is a defined benefit pension 
plan.

(l) All factual information (financial or otherwise) provided to the Lender in connection with the 
Credit Facility and the transactions contemplated by this Agreement is accurate and 
complete in all material respects. Without limiting the preceding sentence, the financial 
statements and projections delivered to the Lender fairly present the financial condition of 
the Borrower, and have been prepared in accordance with GAAP.

(m) Except as expressly disclosed to the Lender In writing:

(i) none of the facilities or properties currently or formerly owned, leased or operated 
by the Borrower (the ‘'Properties',) contain or previously contained, any Hazardous
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Materials (as hereinafter defined) in amounts or concentrations or under 
circumstances that constitute or constituted a violation of, or could result in liability 
under, any applicable Environmental Laws (as hereinafter defined);

(ii) no Loan Party has received any notice of actual or alleged violation, non- 
compliance or liability regarding compliance with Environmental Laws with respect 
to any of the Properties, nor is there any reason to believe that any such notice will 
be received or is being threatened;

(iii) the Properties and all operations at the Properties are and formerly have been in 
compliance with all applicable Environmental Laws, and there is no contamination 
at, under or about the Properties or violation of any applicable Environmental Law; 
and

(iv) no Hazardous Materials have been generated, treated, stored or disposed of at, 
on or under any of the Properties in violation of, or in a manner that could result in 
liability under, any applicable Environmental Law; and there has been no release 
or threat of release of Hazardous Materials at or from the Properties, or arising 
from or related to the operations of the Borrower in connection with the Properties, 
in violation of or in amounts or in a manner that could result in liability under 
applicable Environmental Laws.

For the purpose of these representations and warranties: (i) “Hazardous Materials” means any chemicals, 
materials or substances designated, classified or regulated as hazardous or toxic or as a pollutant or 
contaminant under any Environmental Law; and (ii) “Environmental Law" means any law, governmental 
order or binding agreement with any governmental authority: (a) relating to pollution (or the cleanup thereof) 
or the protection of natural resources, endangered or threatened species, human health or safety, or the 
environment (including ambient air, soil, surface water or groundwater, or subsurface strata); or (b) 
concerning the presence of, exposure to, or the management, manufacture, use, containment, storage, 
recycling, reclamation, reuse, treatment, generation, discharge, transportation, processing, production, 
disposal or remediation of any Hazardous Material. Without limiting the foregoing, the term “Environmental 
Law” includes the following (including their respective regulations and any comparable provincial or 
territorial legislation): Canadian Environmental Protection Act, 1999 (Canada); Environmental Protection 
Act (Ontario); Occupational Health and Safety Act (Ontario); Ontario Water Resources Act (Ontario); and 
the Pesticides Act (Ontario).

4. Positive Covenants.

So long as any amounts or commitments are outstanding under this Agreement, the Borrower covenants 
and agrees with the Lender that it shall:

(a) Pay all principal, interest, fees and other amounts when due and payable under, or in 
connection with, this Agreement, the Credit Facility, and all Security Documents.

(b) Maintain and preserve its existence, organization and status in its jurisdiction of formation 
and in each jurisdiction in which it carries on business and make or obtain, and maintain in 
good standing, all corporate filings, permits, licences, registrations and approvals 
necessary to do so and required to own and operate its assets.

(c) Permit the Lender to have full and unrestricted access to: (i) its books and records, (ii) the 
premises at which its books, records and all property and assets subject to the Security 
Documents is located, (iii) the Borrower, any Guarantor and their respective officers and 
employees to obtain information about the financial condition, business, property and 
assets of the Borrower and any Guarantor, in each case at the expense of the Borrower.
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(d) Use the proceeds of the Credit Facility for the purposes stated in this Agreement.

(e) Maintain adequate insurance on its business, property and assets in such amounts and 
covering such risks as are acceptable to the Lender, with the Lender noted as loss payee 
on property insurance policies and additional insured on liability insurance policies, and 
provide the Lender with not less than 30 days' prior written notice of any cancellation or 
change in insurance.

(f) Maintain its property and assets in good repair and working condition and continue to carry 
on the business currently being conducted by the Borrower at the date of this Agreement 
In accordance with standard industry practices.

(g) Comply with all applicable laws, regulations, permits and approvals (including, without 
limitation, environmental, health and safety, labour and employment, anti-money 
laundering, sanctions, and Canadian trade laws and regulations).

(h) Pay, when due, all required taxes and remittances including, without limitation, corporate 
taxes, income taxes, all employee source deductions (including income taxes, employment 
insurance and Canada pension plans), sales taxes (both federal and provincial), payroll 
taxes and workers compensation payments and file, in a timely fashion, all required tax 
returns and reports.

(i) Promptly pay and perform all debts, liabilities and obligations including, without limitation, 
its obligations under all material contracts and all pension and benefit plans.

(j) Promptly, and in any event within five Business Days of the occurrence thereof, provide 
written notice to the Lender of:

(i) any material adverse change in the financial condition, business, operations or 
assets, property and undertaking of the Borrower or a Guarantor;

(ii) the occurrence of an Event of Default or of any default under any subordinated 
indebtedness, intercompany indebtedness, shareholders’ loans, material contracts 
or other indebtedness of the Borrower or any Guarantor exceeding $100,000 in 
the aggregate;

(iii) any litigation, arbitration or other proceeding exceeding $100,000 against or 
affecting the Borrower, any Guarantor, or their respective property or assets;

(iv) any representation or warranty provided by the Borrower or any Guarantor to the 
Lender being, or becoming, false or misleading; and

(v) upon learning of any event or circumstance affecting the Properties that could give 
rise to any liability under applicable Environmental Laws including, without 
limitation, the existence of Hazardous Materials or an environmental spill or 
discharge.

(k) Take all actions necessary to ensure that the security interests created by the Security 
Documents rank ahead of all other security interests in the assets of the Borrower and the 
Guarantors.

(l) Ensure that all intellectual property used in its business is either owned or licenced, or there 
is an agreement for its use and that all licenced intellectual property is used in accordance 
and in compliance with the terms and conditions of use in all material respects, does not
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infringe on the rights of any person and the corresponding licences are kept in good 
standing.

(m) Cause each future subsidiary of the Borrower (whether formed or acquired) to execute a 
guarantee of the Borrower’s obligations hereunder, together with all such security 
agreements as may be reasonably required by the Lender.

(n) Provide the Lender with such other loan, security and ancillary documents, and do such 
acts, as are necessary to implement the transactions contemplated by this Agreement.

5. Negative Covenants.

So long as any amounts or commitments are outstanding under this Agreement, the Borrower covenants 
and agrees with the Lender that it shall not, without the prior written consent of the Lender:

(a) Create, incur, assume or permit to exist any indebtedness for borrowed money or 
guarantee or agree to indemnity the obligations of any other person, other than 
indebtedness to the Lender under this Agreement and the Permitted Debt.

(b) Create, grant, incur or permit to exist any lien, security interest, charge, mortgage, pledge, 
right or encumbrance of any nature on any of its assets, property or undertaking now owned 
or hereafter acquired, other than the security interests in favour of the Lender created by 
the Security Documents and the Permitted Encumbrances.

(c) Amalgamate or merge, consolidate, reorganize or restructure, continue in another 
jurisdiction, liquidate, dissolve, wind-up, become bankrupt, initiate insolvency proceedings, 
or engage in other fundamental changes.

(d) Engage in any business other than the businesses of the type conducted by the Borrower 
on the date hereof and businesses reasonably related thereto.

(e) Sell, lease, assign or otherwise dispose of any of its property, assets or undertaking, other 
than sales of inventory in the ordinary course of business.

(f) Enter into any sale-leaseback transactions.

(g) Pay any dividends, royalties, distributions, fees or management fees to any equity holders, 
repurchase or redeem any equity for cash or property, or make any other distributions.

(h) Make any repayments (whether of principal, interest or other amounts) towards money 
borrowed, subordinated debt, shareholder loans, vendor take back loans, intercompany 
indebtedness, capital leases other than the Permitted Payments.

(i) Permit any Change of Control of the Borrower.

0) Engage or participate in any transactions with affiliates, related or non arm's-length parties 
unless such transactions are on terms not less favourable than could be obtained in a 
comparable arms’ length transaction.

(k) Establish, or make amendments or changes to, any existing pension or benefits plan or 
other agreements or arrangements with shareholders, directors, officers, senior 
management or employees other than those currently in place, or in the ordinary course of 
business or as disclosed to the Lender, or establish or contribute to any defined benefit 
pension plan.
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(l) Change its name, change its jurisdiction of incorporation, the laws governing its constating 
documents, or the statute under which it is created or organized, change the jurisdiction in 
which its chief executive office is located, or move the location of its tangible personal 
property outside of Ontario.

(m) Modify or waive the terms of any material agreements (including, without limitation, the 
constating documents of the Borrower, any Guarantor or their respective subsidiaries, any 
material debt, and any material contract) in a manner that is materially adverse to the 
interests of the Lender.

6. Events of Default and Acceleration.

(a) Following the occurrence of any one or more of the following events (each, an "Event of 
Default”), the Lender may accelerate the payment of any or all principal and interest that 
is not otherwise payable on demand, and cancel its commitments under this Agreement:

(i) The Borrower fails to pay (i) any principal amount owing under this Agreement 
when due, whether at stated maturity, by acceleration, by notice of voluntary 
prepayment or otherwise; or (ii) any interest, fee or other non-principal amount 
payable under, or in connection with, this Agreement when due and payable and 
such failure remains unremedied for a period of one Business Day.

(ii) Any representation, warranty, certification or other statement of fact made or 
deemed made by or on behalf of the Borrower or any Guarantor herein, in any 
Security Document or in any certificate, document, report, financial statement or 
other document furnished to the Lender under or in connection with this Agreement 
proves to have been false or misleading in any material respect.

(iii) The Borrower or any Guarantor fails to perform or observe any covenant, term, 
condition or agreement contained in this Agreement or any Security Document 
(other than as provided in (i) or (ii) above), and such failure continues unremedied 
fora period of five Business Days after written notice of such failure to the Borrower 
from the Lender.

(iv) The Borrower or any Guarantor:

(A) fails to pay any principal or interest in respect of any indebtedness 
(including any guarantee obligation, but excluding indebtedness 
outstanding under this Agreement) when due and such failure continues 
after the applicable grace period, if any, specified in the agreement or 
instrument relating to such indebtedness; or

(B) fails to perform or observe any other covenant, term, condition or 
agreement relating to any indebtedness for borrowed money (including 
any guarantee obligation, but excluding indebtedness under this 
Agreement), or any other event occurs or condition exists, the effect of 
which is to cause, or to permit the holder or beneficiary of such debt to 
cause, with the giving of notice, if required, such debt to become due prior 
to its stated maturity (or, in the case of any guarantee obligation, to 
become payable); or any such debt is declared to be due and payable, or 
required to be prepaid prior to the stated maturity thereof;

(v) The Borrower or any Guarantor:
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(A) (i) commences or institutes any application, proceeding or other action 
under any statute, rule or regulation relating to bankruptcy, insolvency, 
winding-up, reorganization, administration, plans of arrangement, relief or 
protection of debtors for itself or for all or any part of its assets, or (ii) has 
commenced against it in a court of competent jurisdiction any application, 
proceeding or other action of a nature referred to in (i) which (x) results in 
the entry of an order for relief or any such adjudication or appointment, or 
(y) remains undismissed, undischarged, unstayed or unbonded for thirty 
days;

(B) makes a general assignment for the benefit of its creditors;

(C) declares a general moratorium on payment of its indebtedness or interest 
thereon, or proposes a compromise or arrangement between it and any of 
its creditors;

(D) has a receiver, interim receiver, receiver manager or other trustee 
appointed with respect to all or any part of its assets;

(E) has commenced against it any application, proceeding or other action 
seeking issuance of a warrant of seizure and sale, execution, garnishment 
or similar process against all or any substantial part of its assets which 
results in the entry of an order for any such relief which has not been 
vacated, discharged, stayed or bonded pending appeal within thirty days 
from the entry thereof; or

(F) becomes unable to, or admits in writing its inability to, pay its debts as they 
become due, or commits any other act of bankruptcy.

(vi) The entry of one or more judgments or the issuance or registration of any writ of 
enforcement or order against the Borrower or any Guarantor involving, in the 
aggregate, a liability (not paid or for which adequate reserves have not been set 
aside on the Borrower’s balance sheet) in an amount in excess of US$100,000 
and all such judgments or decrees have not been vacated, discharged, stayed or 
bonded pending appeal within thirty days of the entry thereof.

(vii) If:

(A) this Agreement or any Security Document ceases for any reason to be 
valid, binding, enforceable and in full force and effect or any security 
interest created by a Security Document ceases to be enforceable and of 
the same effect and priority purported to be created thereby, other than as 
expressly permitted hereunder or thereunder.

(B) any Loan Party contests in any manner the validity or enforceability of any 
provision of this Agreement or any Security Document;

(C) any Loan Party denies that it has any or further liability or obligation under 
any provision of this Agreement or any Security Document or purports to 
revoke, terminate or rescind any provision of any such document.

(D) any Guarantor terminates his guarantee with respect to future advances.

(viii) There is a Change of Control of the Borrower, as reasonably determined by the 
Lender.
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(ix) If there occurs, In the reasonable judgment of the Lender, a material adverse 
change in the financial condition, operations or prospects of the Borrower, any of 
its subsidiaries, or any Guarantor.

(b) Automatic Acceleration. In addition to any other rights of the Lender hereunder, following 
the occurrence of an Event of Default described in section 6(a)(v), the obligations of the 
Lender to make any further loans or extend any further credit under this Agreement shall 
automatically be terminated and all amounts outstanding under this Agreement shall 
become immediately due and payable without any notice and without presentment, protest, 
demand, notice of dishonour or any other demand whatsoever (all of which are expressly 
waiver by the Borrower and the other Loan Parties).

(c) On acceleration of the payment of principal and interest hereunder (whether pursuant to 
section 6(a), 6(b), or otherwise):

(I) the Borrower shall immediately pay to the Lender all amounts outstanding under 
this Agreement, including without limitation all principal, interest and fees;

(ii) the Security Documents shall become immediately enforceable;

(iii) the Lender may, in its sole discretion, exercise any right or recourse and proceed 
by any action, suit, remedy or proceeding against any Loan Party as the Lender is 
entitled to take under any applicable law, this Agreement, the Security Documents 
and any other documents and agreements delivered in connection with this 
Agreement for the recovery and payment in full of all obligations of the Borrower 
to the Lender, and may take such other action as the Lender in its sole discretion 
deems advisable to enforce its rights and remedies, all without any notice, 
presentment, demand, protest or other formality, all of which are expressly waived 
by the Borrower and the other Loan Parties; and

(iv) no remedy for the enforcement of the rights of the Lender shall be exclusive of, or 
dependent on, any other remedy, but any one or more of such remedies may from 
time to time be exercised independently or in combination with any other remedy.

(v) the Lender and each of its affiliates is hereby authorized at any time and from time 
to time, to the fullest extent permitted by law, and without prior notice to the 
Borrower, any such notice being expressly waived by the Borrower, to set-off, 
appropriate and apply any and all deposits (general or special, time or demand, 
provisional or final, in whatever currency) at anytime held and other obligations (in 
whatever currency) at any time owing by the Lender or its affiliate to or for the 
credit or the account of the Borrower or any Guarantor against any and all of the 
obligations now or hereafter existing under this Agreement or any other agreement 
to the Lender, whether direct or indirect, absolute or contingent, matured or 
unmatured, and irrespective of whether or the Lender or any affiliate shall have 
made any demand and although such obligations of the Borrower or Guarantor are 
owed to a branch, office or affiliate of the Lender different from the branch, office 
or affiliate holding such deposit or obligated on such indebtedness.

7. Payments; Calculation and Payment of Interest.

(a) Payments of principal, interest, fees and all other amounts payable by the Borrower to the 
Lender under this Agreement shall be paid in the currency in which it is due for value at or 
before 5:00 p.m. (Zurich time) on the day such payment is due. If any such day is not a 
Business Day, such amount shall be deemed for purposes of this Agreement to be due on
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the Business Day next following such day, and any such extension of time shall be included 
in the computation of any interest of fees payable under this Agreement.

(b) All computations of interest or fees “per annum” shall be made on the basis of a year of 
365 or 366 days, as the case may be, and the actual number of days elapsed, and using 
the nominal rate method of calculation, and will not be calculated using the effective rate 
method of calculation or on any other basis that gives effect to the principle of deemed re­
investment of interest.

(c) For the purposes of the Interest Act (Canada) and disclosure under such Act, wherever 
interest to be paid under this Agreement is to be calculated on the basis of any period of 
time that is less than a calendar year (a “deemed year"), such rate of interest shall be 
expressed as a yearly rate by multiplying such rate of interest for the deemed year by the 
actual number of days in the calendar year in which the rate is to be ascertained and 
dividing it by the number of days in the deemed year.

(d) The Borrower acknowledges and agrees that for the purposes of the Interest Act (Canada), 
the information provided to it hereunder with respect to the calculation of interest hereunder 
or under any other Security Document shall constitute an express statement of the yearly 
rate or percentage of interest to which such interest rate (including the Interest Rate) or 
percentage is equivalent. The Borrower hereby irrevocably agrees not to plead or assert, 
whether by way of defence or otherwise, in any proceeding relating to this Agreement or 
any other Security Document, that the interest payable under this Agreement (including 
the Interest Rate) or any other Security Document and the calculation thereof has not been 
adequately disclosed to the Borrower, whether pursuant to section 4 of the Interest Act 
(Canada) or any other applicable law.

(e) Notwithstanding any provision of this Agreement or any other Security Document, in no 
event shall the aggregate “interest" (as defined in section 347 of the Criminal Code 
(Canada)) payable under this Agreement or any Security Document exceed the effective 
annual rate of interest on the “credit advanced” (as defined in that section) under this 
Agreement or any Security Document lawfully permitted by that section, nor shall the 
interest payable under this Agreement or any Security Document exceed the rate of 
interest which may be lawfully charged by any other applicable laws having application to 
interest payable under this Agreement or any Security Document, and, if any payment, 
collection or demand pursuant to this Agreement or any Security Document in respect of 
“interest" (as defined in that Section) or under any such other applicable laws is determined 
to be contrary to the provisions of that section or such other applicable laws, such payment, 
collection or demand shall be deemed to have been made by mutual mistake of the 
Borrower or the Lenders and the amount of such payment or collection shall be refunded 
to the Borrower.

8. Taxes, Yield Protection and Increased Costs.

(a) The Borrower hereby agrees that any and all payments made by the Borrower hereunder 
shall be made free and clear of, and without deduction for, any and all present or future 
taxes, levies, imposts, deductions, charges or withholdings, and all liabilities with respect 
thereto, excluding, in the case of the Lender, taxes imposed on its net income (all such 
non-excluded taxes, levies, imposts, deductions, charges, withholdings and liabilities being 
hereinafter referred to as "Taxes”). If the Borrower shall be required by law to deduct any 
Taxes from or in respect of any sum payable hereunder to the Lender:

(i) the sum payable shall be increased as may be necessary so that after making all 
required deductions (including deductions applicable to additional sums payable 
under this Section 8(a)) the Lender receives an amount equal to the sum it would 
have received had no such deductions been made,
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(ii) the Borrower shall make such deductions, and

(III) the Borrower shall pay the full amount deducted to the relevant taxation authority
or other authority in accordance with applicable law.

(b) The Borrower will reimburse the Lender on demand for any costs incurred by the Lender 
in performing its obligations under this Agreement resulting from any change in law, 
regulation, treaty or regulatory requirement (whether or not having the force of law) 
Including, without limitation, any reserve or special deposit requirements, any tax or capital 
requirements or any change in the compliance of the Lender therewith that, in the 
determination of the Lender, has the effect of increasing the cost of funding to the Lender 
or reducing its effective rate of return on capital.

9. Indemnities.

(a) The Borrower and each other Loan Party agrees to indemnify and hold harmless the 
Lender and each of its affiliates and the directors, officers, employees, partners, agents, 
trustees, administrators, managers, advisors and representatives of it and its affiliates 
(each, an indemnified Party”) from and against, any and all claims, damages, losses, 
liabilities and related expenses (including the reasonable fees, charges and disbursements 
of any counsel for any Indemnified Party), incurred by any Indemnified Party or asserted 
against any Indemnified Party by any person (including the Borrower or any other Loan 
Party) other than an Indemnified Party, arising out of, in connection with, or by reason of:

(i) the execution or delivery of this Agreement or any agreement or instrument 
contemplated by this Agreement, the performance by the parties thereto of their 
respective obligations under this Agreement or any Security Agreement or the 
consummation of the transactions contemplated by such documents;

(ii) any loan, extension of credit, or proposed use of the proceeds therefrom;

(iii) any actual or alleged presence or release of Hazardous Materials on or from any 
of the Properties, or any environmental liability related to the Borrower or any of its 
subsidiaries in any way; or

(iv) any actual or prospective claim, investigation, litigation or proceeding relating to 
any of the foregoing, whether based on contract, tort or any other theory, whether 
brought by a third party or by the Borrower or any other Loan Party, and regardless 
of whether any Indemnified Party is a party thereto;

provided that, such indemnity shall not be available to any Indemnified Party to the extent that such claims, 
damages, losses, liabilities or related expenses are determined by a court of competent jurisdiction to have 
resulted from the gross negligence or willful misconduct of such Indemnified Party.

(b) In addition to any liability or obligation or the Borrower to the Lender under any other 
provision of this Agreement, the Borrower shall indemnify and hold the Lender harmless 
against any and all losses, claims, costs, damages or liabilities (including any expense or 
cost incurred in the liquidation and re-deployment of funds acquired to fund or maintain any 
portion of a loan or advance and reasonable out-of-pocket expenses and legal fees) 
incurred by the Lender as a result of or in connection with the Borrower's failure to fulfil any 
of its obligations, including any cost or expense incurred by reason of the liquidation or re­
employment in whole or in part of deposits or other funds required by the Lender to fund 
any bankers’ acceptance or letter of credit, or to fund or maintain any loan, as a result of 
the Borrower's failure to complete a drawdown or to make any payment, repayment or 
prepayment on the date required hereunder or specified by it in any notice given hereunder.
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A certificate from the Lender setting forth the amount or amounts necessary to compensate 
it for any such loss, claim, cost, damage or liability, including reasonable detail of the basis 
of calculation of the amount or amounts, and delivered to the Borrower, shall be conclusive 
absent manifest error.

(c) The Borrower and each other Loan Party agrees, to the fullest extent permitted by 
applicable law, not to assert, and hereby waives, any claim against any Indemnified Party, 
on any theory of liability, for special, indirect, consequential or punitive damages (including, 
without limitation, any loss of profits or anticipated savings), as opposed to actual or direct 
damages, resulting from this Agreement or any Security Document or arising out of such 
Indemnified Party’s activities in connection herewith or therewith.

10. Evidence of Indebtedness.

The Lender will maintain books of account evidencing all loans and other amounts owing by the Borrower 
to the Lender hereunder. The Lender will enter in such accounts the details of all amounts from time to time 
owing, paid or repaid by the Borrower hereunder, which entries shall constitute prima facie evidence of the 
obligations of the Borrower to the Lender hereunder with respect to all loans and all other amounts owing 
by the Borrower to the Lender under this Agreement. The Lender shall provide copies of such accounts to 
the Borrower upon the Borrower's request.

11. Successors and Assigns: Assignment.

The provisions of this Agreement shall be binding upon and inure to the benefit of the parties hereto and 
their respective successors and assigns permitted hereby, except that no Loan Party may assign or 
otherwise transfer any of its rights or obligations hereunder without the prior written consent of the Lender, 
which consent may be refused in the sole and absolute discretion of the Lender acting reasonably. The 
Lender may, at any time, assign or participate to one or more assignees or participants all or a portion of 
its rights and obligations under this Agreement.

12. Judgment Currency.

If, for the purpose of obtaining a judgment in any court, it is necessary to convert a sum due to the Lender 
in any currency (the "Original Currency”) into another currency (the “Other Currency”), the parties agree, to 
the fullest extent that they may effectively do so, that the rate of exchange used shall be that at which, in 
accordance with normal banking procedures, the Lender may purchase the Original Currency with the Other 
Currency on the day on which the judgment is paid or satisfied. The obligations of the Borrower in respect 
of any sum due in the Original Currency from it to the Lender shall, notwithstanding any judgment in any 
Other Currency, be discharged only to the extent that on the Business Day following receipt by the Lender 
of any sum adjudged to be so due in the Other Currency, the Lender may, in accordance with normal 
banking procedures, purchase the Original Currency with the Other Currency. If the amount of the Original 
Currency so purchased is less than the sum originally due to the Lender in the Original Currency, the 
Borrower agrees, as a separate obligation and notwithstanding the judgment, to indemnify the Lender 
against any loss and, if the amount of the Original Currency so purchased exceeds the sum originally due 
to the Lender in the Original Currency, the Lender shall remit such excess to the Borrower.

13. Severability.

If any term or provision of this Agreement is found, for any reason, to be invalid, illegal or unenforceable in 
any jurisdiction, such invalidity, illegality or unenforceability shall not affect any other term or provision 
thereof or invalidate or render unenforceable such term or provision in any other jurisdiction.

14. Amendments in Writing.
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This Agreement may not be amended or modified except pursuant to an agreement or agreements entered 
into by the parties hereto in writing.

15. Waiver: Remedies Cumulative.

No failure to exercise and no delay in exercising, on the part of the Lender, any right, remedy, power or 
privilege hereunder or under the Security Documents shall operate as a waiver thereof, nor shall any single 
or partial exercise of any right, remedy, power or privilege hereunder preclude any other or further exercise 
thereof or the exercise of any other right, remedy, power or privilege. No breach of any provision of this 
Agreement or any Security Document may be waived or discharged verbally, and any waiver of, or consent 
to, any departure by any Loan Party therefrom shall in any event be effective unless the same shall be 
made by way of an instrument in writing signed by the Lender, and then such waiver or consent shall be 
effective only in the specific instance and for the time and purpose for which given. Without limiting the 
generality of the foregoing, the extension of credit shall not be construed as a waiver of any default, 
regardless of whether the Lender may have had notice or knowledge of such default at the time. The rights, 
remedies, powers and privileges herein provided are cumulative and not exclusive of any rights, remedies, 
powers and privileges provided by law.

16. Time of the Essence.

Time is of the essence in this Agreement.

17. Counterparts.

This Agreement and any amendments, waivers, consents or supplements hereto may be executed in 
counterparts (and by different parties hereto on different counterparts), each of which shall constitute an 
original, but all of which when taken together shall constitute a single contract. Delivery of an executed 
counterpart of a signature page to this Agreement by facsimile or by sending a scanned copy (“pdf' or “tif) 
by electronic mail shall be effective as delivery of a manually executed counterpart of this Agreement.
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SCHEDULE B

PERMITTED DEBT AND PERMITTED ENCUMBRANCES

Schedule B1

"Permitted Debt" means, at any time, any of the following:

1. All outstanding loan obligations of the Borrower to Stone Quest Capital Corp.

2. All outstanding loan obligations of the Borrower to SF V Bridge III, LP

3. The 2018 Convertible Debentures issued by the Borrower to various holders

4. Equipment leases with Kubota Canada Ltd.

5. The 2019 Promissory Notes issued by the Borrower to various holders.

Schedule B2

“Permitted Encumbrances" means, at any time, any of the following:

1. Any encumbrances ranking prior under applicable Laws, including, without limitation taxes 
levied by any governmental authority

2. All outstanding loan obligations of the Borrower to Stone Quest Capital Corp.

3. All outstanding loan obligations of the Borrower to SF V Bridge III, LP

4. Equipment leases with Kubota Canada Ltd.
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SCHEDULE C 

PERMITTED PAYMENTS

1. Payments under loan obligations owed to SF V Bridge III, LP

2. Payments under equipment leases with Kubota Canada Ltd.

3. Payment of: (i) CAD$1,210,000 to Stone Quest Capital Corp. and (ii) monthly interest until 
repayment of all outstanding loan obligations to Stone Quest Capital Corp.

37519104.9
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GENERAL SECURITY AGREEMENT  

This GENERAL SECURITY AGREEMENT dated as of October 23, 2019 (as amended, amended 
and restated, renewed, extended, supplemented, replaced or otherwise modified from time to 
time in accordance with the provisions hereof, this “Agreement”), is made by AGMEDICA 
BIOSCIENCE INC. located at 111 Heritage Road, Suite 200, Chatham, ON N7M 5W7 (the 
“Debtor”), in favour of KATHLEEN GLYNN PHILIPP located at Via dei Pilastri 25, 2nd Floor, 
Firenze IT, 50121 Italy (the “Secured Party”) in consideration of the Secured Party entering into 
the loan agreement dated as of the date hereof (as amended, modified, supplemented or replaced 
from time to time, the “Loan Agreement”) and for other good and valuable consideration, the 
receipt and sufficiency of which are hereby acknowledged by the Debtor. 

1. Grant of Security Interest.  As security for the payment and performance of the Secured 
Obligations (as defined below), the Debtor hereby grants, assigns, transfers, sets over, 
mortgages, charges and pledges to the Secured Party, and hereby creates a general and 
continuing security interest in favour of the Secured Party in and to all of the Debtor’s right, title 
and interest in and to the following, wherever located, whether now existing or hereafter from time 
to time arising or acquired (collectively, the “Collateral”): 

(a) all present and after-acquired property, assets and undertaking of the Debtor of 
every kind and nature whatsoever, including all Accounts, Goods (including 
Inventory, Equipment and Motor Vehicles, but excluding Consumer Goods), 
Intangibles, Chattel Paper, Documents of Title, Instruments, Securities and all 
other Investment Property, Money, and any other contract rights or rights to the 
payment of money. 

(b) all Proceeds and products of each of the foregoing, including any and all Proceeds 
of any insurance, indemnity, compensation for loss or damage, warranty or 
guarantee payable to the Debtor from time to time with respect to any of the 
foregoing. 

(c) all books and records relating to the foregoing, including in any form or medium. 

(d) all supporting obligations relating the foregoing. 

(e) all additions, accessions to, substitutions and replacements for, and rents, profits 
and products of, each of the foregoing. 

(f) the last day of the term of any lease, verbal or written, or any agreement to lease, 
now held or hereafter acquired by the Debtor is hereby excepted out of the security 
interests hereby created, but should the Secured Party need to enforce against the 
Collateral, the Debtor shall hold the last date in trust for the Secured Party and 
shall assign it to any person acquiring the term or that part of the term that is 
charged in the course of any enforcement or realization of the Collateral. 

For greater certainty, the Collateral does not include any Consumer Goods. 

2. Attachment of Security Interest.  The Debtor acknowledges that value has been given, 
that the Debtor has rights in the Collateral and that the parties have not agreed to postpone the 
time for attachment of any security interest in this Agreement. The Debtor acknowledges that any 
security interest in this Agreement shall attach to existing Collateral upon the execution of this 
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Agreement and to each item of after-acquired Collateral at the time that the Debtor acquires rights 
in such after-acquired Collateral. 

3. Secured Obligations.  The Collateral secures the payment and performance of all present 
and future obligations of the Debtor to the Secured Party from time to time under the Loan 
Agreement and this Agreement, whether primary, secondary, direct or indirect, absolute or 
contingent, due or to become due, now existing or hereafter arising, whether the indebtedness is 
reduced and thereafter increased or entirely extinguished and thereafter incurred again, whether 
incurred by the Debtor alone or with another or others and whether as a principal or surety, when 
and as due, whether at maturity, by acceleration, upon one or more dates set for prepayment or 
otherwise together with all fees, costs, lawyers’ fees and disbursements, reimbursement 
obligations, contract causes of action, expenses and indemnities related thereto (all such 
obligations, covenants, duties, debts, liabilities, sums and expenses set forth in this Section 3 
being herein collectively called the “Secured Obligations”). 

4. Representations and Warranties.  The Debtor represents and warrants as follows: 

(a) all of the Collateral is, or when the Debtor acquires any right, title or interest the 
Collateral will be, at the location or locations set out in Schedule “A” hereto (other 
than Inventory in transit, sold or leased in the ordinary course of business). 

(b) the Debtor is the sole legal and beneficial owner of, and has good marketable title 
to all existing Collateral and shall be the sole legal and beneficial owner of, and 
have good marketable title to each item of after-acquired Collateral free and clear 
of any mortgages, charges, hypothecs, pledges, trusts, liens, security interests and 
other claims except for the security interests created by this Agreement and other 
Permitted Encumbrances permitted by the Loan Agreement. 

(c) This Agreement has been duly authorized, executed and delivered by the Debtor 
and constitutes a legal, valid and binding obligation of the Debtor enforceable in 
accordance with its terms, subject to applicable bankruptcy, insolvency, 
reorganization, moratorium, arrangement, or other similar laws affecting creditors’ 
rights generally and subject to equitable principles. 

(d) The Debtor has taken all action required on its part for control to have been 
obtained by the Secured Party over all Collateral with respect to which such control 
may be obtained pursuant to the Personal Property Security Act (Ontario) 
(“PPSA”) and the Securities Transfer Act, 2006 (Ontario). No person other than 
the Secured Party has control or possession of all or any part of the Collateral. 

5. Covenants.  The Debtor covenants as follows: 

(a) The Debtor will not, without providing at least 30 days’ prior written notice to the 
Secured Party, change its legal name, jurisdiction of incorporation, corporate 
structure, province or territory in which its registered office, chief executive office 
or its principal place of business is located. The Debtor will, prior to any change 
described in the preceding sentence, take all actions requested by the Secured 
Party to maintain the perfection and priority of the Secured Party’s security interest 
in the Collateral. 
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(b) The Collateral, will be kept at those locations listed in Schedule “A” and, except for 
Inventory in transit, sold or leased in the ordinary course of business, the Debtor 
will not remove the Collateral from such locations without the Secured Party’s prior 
written consent. The Debtor will, before any change described in the preceding 
sentence, take all actions required by the Secured Party to maintain the perfection 
and priority of the Secured Party’s security interest in the Collateral. 

(c) The Debtor will not sell, dispose of, lease, assign or otherwise transfer any of the 
Collateral except as expressly provided for in the Loan Agreement, in the ordinary 
course of business, or with the prior written consent of the Secured Party. The 
Debtor will not amend or terminate any chattel paper, document of title, instrument, 
security, investment property or intangible, without the prior written consent of the 
Secured Party. 

(d) The Debtor will not grant, create, permit or suffer to exist any mortgage, hypothec, 
pledge, lien, security interest, option, right of first offer, right of first refusal, 
encumbrance, statutory lien or trust (including any conditional sale or other title 
retention agreement or finance lease) or other restriction or limitation of any nature 
whatsoever on the Collateral except as expressly provided for in the Loan 
Agreement or with the prior written consent of the Secured Party. 

(e) The Debtor will keep the Collateral in good order, condition and repair so as to 
protect and preserve the Collateral and will not permit the Collateral to be affixed 
to real or personal property so as to become a fixture or accession without the prior 
written consent of the Secured Party. 

(f) The Debtor will pay promptly when due all Debt, including without limitation taxes 
and any indebtedness under any agreement, instrument or other undertaking to 
which the Debtor is a party or by which it or any of its property is bound. 

(g) The Debtor will permit the Secured Party, or its representatives, to inspect the 
Collateral from time to time and to examine and take extracts of its books and 
records (electronic or hard copy), at any reasonable time and on reasonable 
notice, wherever located. The Debtor shall, upon request by the Secured Party, 
provide the Secured Party with any information concerning the Collateral, the 
Debtor and its business, as the Secured Party may reasonably request, including 
access to the Debtor’s senior executives, accountants and auditors to discuss any 
information concerning the Collateral. 

(h) The Debtor shall insure the Collateral against loss or damage by fire and such 
other risks and hazards, in such amounts, with the Secured Party as loss payee 
and upon such other terms as set out in the Loan Agreement or as the Secured 
Party may from time to time require. Any insurance proceeds received by the 
Secured Party may, at the option of the Secured Party, be applied against the 
Secured Obligations or released to the Debtor without prejudice to any rights or 
remedies of the Secured Party hereunder. 

(i) The Debtor shall promptly, and within two (2) business days, provide the Secured 
Party with written notice of any event that occurs that would have a material 
adverse effect upon the Collateral or upon the financial condition of the Debtor. 
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6. Investment Property.  Unless an Event of Default (as defined in the Loan Agreement) shall 
have occurred and be continuing, the Debtor may, to the extent the Debtor has such right as a 
holder of the Collateral consisting of securities, shares, interests, units, participations or other 
equivalents of shares in a corporation or equivalent ownership interests in a person (collectively, 
“Equity Interests”) or indebtedness owed by any obligor, vote and give consents, ratifications 
and waivers with respect thereto, except to the extent that, in the Secured Party’s reasonable 
judgment, any such vote, consent, ratification or waiver would detract from the value thereof as 
Collateral or be inconsistent with or result in any violation of any provision of the Loan Agreement 
or this Agreement. The Debtor may, unless an Event of Default shall have occurred and be 
continuing, receive and retain all dividends and other distributions with respect to the Collateral 
consisting of securities, other Equity Interests or indebtedness owed by any obligor. Where 
Investment Property is held in an account of a securities intermediary, the Debtor shall: (i) enter 
into, and use commercially reasonable efforts to cause any securities intermediary for any 
securities accounts or entitlements forming part of the Collateral to enter into, a securities account 
control agreement between the Secured Party, the Debtor and said securities intermediary in a 
form and substance acceptable to the Secured Party; and (ii) enter into, and use commercially 
reasonable efforts to cause any issuer of uncertificated securities forming part of the Collateral to 
enter into, a securities account control agreement between the Secured Party, the Debtor and 
said securities intermediary, in a form and substance acceptable to the Secured Party. 

7. Receivables.  After an Event of Default which remains uncured, the Secured Party may, 
or at the request and option of the Secured Party, the Debtor shall: (i) notify account debtors of 
the Secured Party’s security interests in any Account, Chattel Paper, Intangible, Instrument or 
other Collateral; and (ii) direct that payment thereof is to be made directly to the Secured Party. 
The Secured Party may apply any such money to the satisfaction of the Secured Obligations. 

8. Secured Party May Perform.  If the Debtor fails to perform any obligation contained in this 
Agreement, the Secured Party may itself perform, or cause performance of, such obligation, and 
the costs and expenses of the Secured Party incurred in connection therewith shall be payable 
by the Debtor; provided that the Secured Party shall not be required to perform or discharge any 
obligation of the Debtor and the performance by the Secured Party shall not waive the rights of 
the Secured Party to enforce this Agreement. 

9. Set-Off.  The Secured Party may, without notice to the Debtor or any other person, any 
notice being expressly waived, set-off and apply all amounts standing to or for the credit of the 
Debtor from the Secured Party or any of its affiliates, in any currency, against and on account of 
all or any part of the Secured Obligations, as the Secured Party may see fit (in its sole discretion), 
when the Secured Obligations are due and payable. The Secured Party’s records are proof of 
such recording absent manifest error. When applying a deposit or other obligation in a different 
currency than the Secured Obligations to the Secured Obligations, the Secured Party will convert 
the deposit or other obligation to the currency of the Secured Obligations using the rate of 
exchange for the conversion of such currency as determined by the Secured Party. 

10. Remedies.  Upon the occurrence of an Event of Default  that is continuing, the Secured 
Party may, by notice, terminate any further advances and declare any or all of the Secured 
Obligations to be immediately due and payable and the Secured Party may proceed to realize 
upon the Collateral and immediately enforce its rights and remedies including the following: 

(a) the Secured Party may assert all rights and remedies of a secured party under the 
PPSA or other applicable law; 
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(b) the Secured Party may take such steps as it considers desirable to maintain, 
preserve or protect the Collateral or its value; 

(c) the Secured Party can take possession of the Collateral by requiring the Debtor to 
assemble and deliver the Collateral, or make the Collateral available, to the 
Secured Party at a place and time designated by the Secured Party; 

(d) the Secured Party may take possession of the Collateral by carrying on all or any 
part of the business of the Debtor and may, to the exclusion of all others, including 
the Debtor, enter upon, occupy and use any of the land and premises, buildings, 
plant and undertaking owned, occupied or used by the Debtor and may use any of 
the tools, machinery, equipment and intangibles of the Debtor for such time as the 
Secured Party sees fit, free of charge and without liability, in order to carry on the 
business of the Debtor or to manufacture or complete the manufacture of Inventory 
and to pack and ship finished products. 

(e) the Secured Party may borrow money required for the maintenance, preservation 
or protection of the Collateral, or to carry on the business, and may further charge 
the Collateral in priority to the security constituted by this Security Agreement; 

(f) the Secured Party may exercise and enforce all rights and remedies of the Debtor 
with respect to the Collateral, including collecting or compromising all or any of the 
Debtor’s Accounts; 

(g) the Secured Party may sell, lease, license, or otherwise dispose of all or any part 
of the Collateral by private sale or public sale or otherwise, and upon such other 
terms and conditions as the Secured Party may deem commercially reasonable; 

(h) the Secured Party may appoint, by instrument in writing, any person or persons 
(whether an officer or employee of the Secured Party or not) to be a receiver, 
manager, interim receiver, or receiver and manager (collectively, “Receiver”), of 
the Collateral or any part of the Collateral. Any Receiver so appointed shall (i) 
have, in addition to any other powers afforded by the law, the same powers and 
authorities afforded to the Secured Party under this Agreement; (ii) act as agent 
for the Debtor and not the Secured Party, and the Secured Party shall not in any 
way be responsible for any of the actions of the Receiver, its employees, agents 
and contractors; and (iii) be removed as the discretion of the Secured Party and a 
replacement appointed by the Secured Party. 

(i) the Secured Party may apply to a court of competent jurisdiction for the 
appointment of a Receiver of the Collateral or any part of the Collateral. Any 
Receiver so appointed shall (i) have, in addition to any other powers afforded by 
the law, the same powers and authorities afforded to the Secured Party under this 
Agreement; (ii) act as agent for the Debtor and not the Secured Party, and the 
Secured Party shall not in any way be responsible for any of the actions of the 
Receiver, its employees, agents and contractors; and (iii) be removed as the 
discretion of the Secured Party and a replacement appointed by the Secured Party. 

(j) all rights of the Debtor to: (i) exercise the voting and other consensual rights it 
would otherwise be entitled to exercise pursuant to Section 6; and (ii) receive the 
dividends and other distributions that it would otherwise be entitled to receive and 
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retain pursuant to Section 6, shall immediately cease, and all such rights shall 
thereupon become vested in the Secured Party, which shall have the sole right to 
exercise such voting and other consensual rights and receive and hold such 
dividends and other distributions as Collateral; and 

(k) the Secured Party may retain the Collateral in satisfaction of the Secured 
Obligations. 

11. Distribution of Proceeds.  Any cash held by the Secured Party as Collateral and all cash 
Proceeds received by the Secured Party in respect of any sale of, collection from, or other 
realization upon all or any part of the Collateral shall be applied in whole or in part by the Secured 
Party to the payment of expenses incurred by the Secured Party in connection with the foregoing 
or incidental to the care or safekeeping of any of the Collateral or in any way relating to the 
Collateral or the rights of the Secured Party hereunder, including reasonable legal and Receivers’ 
fees, and the balance of such proceeds shall be applied or set off against all or any part of the 
Secured Obligations in such order as the Secured Party shall elect, in its sole discretion. Any 
surplus of such cash or cash Proceeds held by the Secured Party and remaining after payment 
in full of all the Secured Obligations shall be paid over to the Debtor or to whomsoever may be 
lawfully entitled to receive such surplus. The Debtor shall remain liable for any deficiency if such 
cash and the cash Proceeds of any sale or other realization of the Collateral are insufficient to 
pay the Secured Obligations and the fees and other charges of any solicitor employed by the 
Secured Party to collect such deficiency. 

12. Defined Terms.  Capitalized terms not otherwise defined in this Agreement shall have the 
respective meanings assigned to such terms in the Loan Agreement. Unless otherwise defined 
herein or in the Loan Agreement, terms used herein that are defined in the PPSA shall have the 
meanings assigned to them in the PPSA or the regulations made under the PPSA. 

13. Acknowledgement and Waiver.  The Debtor acknowledges receipt of a fully executed copy 
of this Agreement. To the extent permitted by law, the Debtor hereby waives its right to receive a 
copy of any financing statement, financing change statement or verification statement registered 
or received by or on behalf of the Secured Party in connection with the Secured Party’s interest 
in the Collateral. 

14. No Waiver and Cumulative Remedies.  The Secured Party shall not by any act, delay, 
indulgence, omission or otherwise be deemed to have waived any right or remedy hereunder or 
to have acquiesced in any Event of Default. All rights and remedies herein provided are 
cumulative and are not exclusive of any rights or remedies provided by law. 

15. Amendments.  None of the terms or provisions of this Agreement may be amended, 
modified, supplemented, terminated or waived, and no consent to any departure by the Debtor 
therefrom shall be effective unless the same shall be in writing and signed by the Secured Party 
and the Debtor, and then such amendment, modification, supplement, waiver or consent shall be 
effective only in the specific instance and for the specific purpose for which made or given. 

16. Notices.  All notices, consents, claims, demands, waivers and other communications 
hereunder shall be in writing and addressed to the parties at the addresses set forth in the Loan 
Agreement and shall be given in the manner and become effective as set forth in the Loan 
Agreement. 
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17. Continuing Security Interest; Assignment.  This Agreement shall create a general and 
continuing security interest in the Collateral and shall (a) remain in full force and effect until 
payment and performance in full of the Secured Obligations, (b) be binding upon the Debtor, its 
successors and permitted assigns, and (c) enure to the benefit of the Secured Party and its 
successors, transferees and assigns; provided that the Debtor may not assign or otherwise 
transfer any of its rights or obligations under this Agreement without the prior written consent of 
the Secured Party. The Secured Party may assign or transfer any of its rights under this 
Agreement without the consent of the Debtor. 

18. Amalgamation.  The Debtor acknowledges that, if it amalgamates with another person, 
the term Debtor, when used in this Agreement, shall apply to each of the amalgamating 
corporations and to the amalgamated corporation, such that the security interests created hereby 
shall extend to the Collateral in which any amalgamating corporation has any rights at the time of 
the amalgamation and to any Collateral in which the amalgamated corporation thereafter has any 
rights to secure the Secured Obligations of each of the amalgamating corporations and the 
amalgamated corporation to the Secured Party at the time of the amalgamation and any Secured 
Obligations of the amalgamated corporation to the Secured Party thereafter arising. 

19. Governing Law.  This Agreement shall be governed by, and construed in accordance with, 
the laws of the Province of Ontario and the laws of Canada applicable in that Province and the 
parties irrevocably attorn to the non-exclusive jurisdiction of the courts of Ontario. 

20. Electronic Transmission.  A signed copy of this Agreement delivered by facsimile, email 
or other means of electronic transmission is deemed to have the same legal effect as delivery of 
an original signed copy of this Agreement. 

21. Conflict with Loan Agreement.  To the extent of any conflict or inconsistency between the 
terms of this Agreement and the terms of the Loan Agreement, the terms of the Loan Agreement 
shall govern to the extent necessary to remove the conflict or inconsistency. 

22. Further Assurances.  The Debtor agrees that, at any time and from time to time, at the 
expense of the Debtor, the Debtor will promptly execute and deliver all further instruments and 
documents, obtain such agreements from third parties, and take all further action, that may be 
necessary or desirable, or that the Secured Party may reasonably request to create and maintain 
the validity, perfection or priority of and protect any security interest granted or purported to be 
granted hereby or to enable the Secured Party to exercise and enforce its rights and remedies 
hereunder or under any other Loan Document with respect to any Collateral. 

[Signature page to follow] 
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IN WITNESS WHEREOF, the Debtor has executed this Agreement as of the date first above 
written. 

 
AGMEDICA BIOSCIENCE INC., as Debtor 
 
 
Per:  
Name:  
Title:  
 

TREVOR HENRY
CHIEF EXECUTIVE OFFICER
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SCHEDULE A 

LOCATION OF THE COLLATERAL 

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

566 Riverview Drive, Chatham, ON N7M 5J5 

37519033.5 
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Properties 

PIN 08203 - 0125 LT Interest/Estate Fee Simple 
Description PART LOT 13 AND PART NORTH 1/2 LOT 12 CONCESSION 3; DESIGNATED PART 2,

33R3843; LONDON/WESTMINSTER 
Address 1095 WILTON GROVE ROAD

LONDON

 
Chargor(s)

 

The chargor(s) hereby charges the land to the chargee(s). The chargor(s) acknowledges the receipt of the charge and the standard

charge terms, if any.
 
 

Name 2472602 ONTARIO INC.

Address for Service 111 Heritage Road, Suite 200, Chatham, 

ON N7M 5W7
I, Arthur VanderPol, President and I, Peter Van Mol, Treasurer, have the authority to bind the corporation. 
This document is not authorized  under Power of Attorney by this party.

 
Chargee(s) Capacity Share

Name PHILIPP, KATHLEEN GLYNN 
Address for Service Viadei Pilastri 25, 2nd Floor, Firenze, IT, 50121, Italy
 
Statements

 
Schedule:  See Schedules

 
Provisions

 
Principal $2,200,000.00 Currency CDN 
Calculation Period 
Balance Due Date See Schedule 
Interest Rate See Schedule 
Payments 
Interest Adjustment Date 
Payment Date 
First Payment Date 
Last Payment Date 
Standard Charge Terms 200033 
Insurance Amount See standard charge terms 
Guarantor

 
Signed By

Randy Todd Hooke 181 Bay St., Suite 1800, Box 754
Toronto
M5J 2T9

acting for
Chargor(s)

Signed 2019 10 30

Tel 416-863-1500

Fax 416-863-1515 
I have the authority to sign and register the document on behalf of the Chargor(s). 

 
Submitted By

AIRD & BERLIS LLP 181 Bay St., Suite 1800, Box 754
Toronto
M5J 2T9

2019 10 30

Tel 416-863-1500

Fax 416-863-1515

 
Fees/Taxes/Payment

 

Statutory Registration Fee $64.40

Total Paid $64.40

LRO #  33    Charge/Mortgage Receipted as ER1267821  on  2019 10 30      at 10:10

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 7
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File Number
 

Chargee Client File Number : 153363-RTH

 

LRO #  33 Charge/Mortgage Receipted as ER1267821 on  2019 10 30      at 10:10

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2  of 7
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ADDITIONAL PROVISIONS 

The following additional provisions shall be incorporated in the attached Charge/Mortgage  
between 2472602 Ontario Inc. (the “Chargor”) and Kathleen Glynn Philipp (the “Chargee”). 

1. PROMISE TO PAY 

Subject to Section 2, the Chargor, for value received, hereby acknowledges itself 
indebted and promises to pay to the Chargee, on demand, all amounts now or hereafter owing by 
the Chargor to the Chargee in accordance with and pursuant to the Guarantee (defined below) up 
to the maximum of the value of the Lands in lawful money of Canada and to pay interest thereon 
from the date hereof at the rate in accordance with the Guarantee (defined below).   

2. LIMITED RECOURSE 

Notwithstanding any other provision of this Charge, the Chargee acknowledges and 
agrees that in the course of enforcing any of its rights and remedies under this Charge, the 
Chargee agrees that its realization shall be limited to the Chargor’s interest in the Lands. The 
Chargee shall not have any right to payment from the Chargor or against any of its property or 
assets other than the Lands. 

3. COLLATERAL SECURITY 

This Charge/Mortgage is given by the Chargor to the Chargee as security for the payment 
and performance of all indebtedness, obligations and liabilities of the Chargor to the Chargee, 
present or future, direct or indirect, absolute or contingent, matured or not, extended or renewed 
at any time owing by the Chargor to the Chargee or remaining unpaid or performed by the 
Chargor to the Chargee, whether incurred prior to, at the time of, or subsequent to the execution 
hereof, whether arising from agreement or dealings between the Chargor and the Chargee, and 
whether incurred by the Chargor alone or with another or others, and for the ultimate balance 
thereof, but limited to any obligation arising pursuant to: 

(a) A limited recourse guarantee dated October ___, 2019 executed by the Chargor in 
favour of the Chargee in respect to the obligations of AgMedica Biosciences Inc. 
to the Chargee, as same may be amended, modified, supplemented or replaced 
from time to time (the “Guarantee”), 

(collectively, the “Secured Obligations”). 

4. INTERPRETATION 

In this Charge/Mortgage: 

(a) “Charge/Mortgage” means the Charge/Mortgage to which this schedule is 
attached, the set of Standard Charge Terms filed as No. 200033  this schedule, as 
the same may be amended, modified, supplemented, extended or replaced from 
time to time; 

(b) “Chargee” means Kathleen Glynn Philipp and her heirs, executors, legal 
representatives, successors and assigns; 

(c) the term “Lands” or “lands” or “the said lands” as used herein, and the term 
“land” as used in the set of Standard Charge Terms filed as No. 200033, shall 
mean the fee simple estate of the Chargor in the lands described on the 
Charge/Mortgage to which this schedule is attached, and shall include all 
tenements, hereditaments, appurtenances, buildings and structures now or 
hereafter erected thereon, and all easements and rights of way now or hereafter 
appurtenant thereto and any interest therein enjoyed by the Chargor; 

(d) the term “Person” means an individual, a partnership, a corporation, a government 
or any department or agency thereof, a trustee, any unincorporated organization 
and the heirs, executors, administrators or other legal representatives of an 
individual, and words importing “Person” have similar meanings; 

29

437



K0562363\EDC_LAW\ 2124687\2 

- 2 - 

(e) all headings inserted herein are for convenience of reference only and shall not 
limit or extend the meaning of the terms and provisions hereof. 

5. PAYMENT - CURRENCY 

Unless otherwise expressly provided, the Chargor shall make all payments pursuant 
hereto in Canadian dollars. 

6. DEFAULT 

The Chargee may declare the Secured Obligations to be immediately due and payable in 
the event of a default, or demand pursuant to the terms of the Guarantee, whereupon all such 
indebtedness shall immediately become and be due and payable, and all rights and remedies 
hereunder, in law, in equity or otherwise of the Chargee shall thereupon become enforceable by 
the Chargee. 

The Chargee may, by notice to the Chargor, waive any default of the Chargor on such 
terms and conditions as the Chargee may determine, but no such waiver shall be taken to affect 
any subsequent default or the rights resulting therefrom.  

7. RIGHTS AND REMEDIES 

Upon the rights and remedies of the Chargee hereunder becoming enforceable: 

(a) The Chargee may by instrument in writing appoint any person or persons, 
whether an officer or officers or an employee or employees of the Chargee or not, 
to be a receiver or receivers of all or any part of the lands subject to this 
Charge/Mortgage and may remove any receiver or receivers so appointed and 
may appoint another or others in his or their stead. Any such receiver shall, so far 
as concerns responsibility for his acts, be deemed the agent of the Chargor and in 
no event the agent of the Chargee, and the Chargee shall not be in any way 
responsible for any misconduct, negligence, or non-feasance on the part of any 
such receiver save and except gross negligence and wilful misconduct. Subject to 
the provisions of the instrument appointing such receiver, any such receiver or 
receivers so appointed shall have power to take possession of the lands subject to 
this Charge/Mortgage or any part thereof and to carry on or concur in carrying on 
the business of the Chargor therein conducted and to sell or concur in selling all 
or any part of the land subject to this Charge/Mortgage.  Except as may be 
otherwise directed by the Chargee, all moneys from time to time received by such 
receiver shall be in trust for and paid over to the Chargee. The rights and powers 
conferred by this paragraph are supplemental to and not in substitution for any 
rights or powers that the Chargee may from time to time have as the Chargee 
under this Charge/Mortgage, and every such receiver may in the discretion of the 
Chargee be vested with all or any of the rights and powers of the Chargee. The 
term “receiver”, as used in this Charge/Mortgage, includes a receiver and 
manager; and/or 

(b) The Chargee may immediately take possession of the land subject to this 
Charge/Mortgage and may, either before or after any entry, and either before or 
after giving any notice, immediately lease the land subject to this 
Charge/Mortgage or any part thereof and/or sell or otherwise dispose of the land 
subject to this Charge/Mortgage or any part thereof either as a whole or in 
separate parcels at public auction or by tender or by private sale at such time or 
times as the Chargee may determine, and may make such sale, either for cash or 
credit or part cash and part credit, and with or without advertisement, and with or 
without a reserve bid, as the Chargee may deem proper, and the Chargee may also 
rescind or vary any contract of sale that may have been entered into and resell 
with or under any of the powers conferred hereunder and adjourn any such sale 
from time to time and may execute and deliver to the purchaser or purchasers of 
the said lands or any part thereof good and sufficient deed or deeds for the same, 
the Chargee being hereby constituted the irrevocable attorney of the Chargor for 
the purpose of making such sale and executing such deeds, and any such sale 
made as aforesaid shall be a perpetual bar both in law and in equity against the 
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Chargor and all other persons claiming any interest in the land subject to this 
Charge/Mortgage or any part thereof by, from, through or under the Chargor. Any 
purchaser or lessee shall not be bound to see to the propriety or regularity of any 
sale or lease or be affected by any express notice that any sale or lease is improper 
and no want of notice or publication shall invalidate any sale or lease hereunder; 
and/or 

(c) The Chargee may borrow money on the security of the land subject to this 
Charge/Mortgage in priority to the security constituted by the Charge/Mortgage 
for the purpose of maintaining, preserving or protecting the land subject to this 
Charge/Mortgage or any part thereof or carrying on all or any part of the business 
of the Chargor relating to the said land; and/or 

(d) Upon the Chargor receiving notice from the Chargee of the taking of possession 
of the land subject to this Charge/Mortgage or the appointment of a receiver, all 
the powers, functions, rights and privileges of each of the directors and officers of 
the Chargor with respect to the said lands shall, to the extent permitted by law, 
cease, unless specifically continued by the written consent of the Chargee; 
however, all other powers, functions, rights and privileges of such directors shall 
be unaffected by such events; and/or 

(e) For greater certainty, the parties hereto agree that in addition to, and not in 
substitution for, all the rights and remedies of the Chargee at law or contained 
herein, the Chargee may, upon the rights and remedies of the Chargee hereunder 
becoming enforceable, subject to the rights of prior encumbrancers, mortgagees 
and chargees of the said lands: 

(i) foreclose all the right, title and interest in the equity of redemption of the 
Chargor to and in the said lands; 

(ii) immediately enter into and take possession of the said lands free from all 
manner of former conveyances, mortgages, charges or encumbrances 
without the let, suit, hindrance, interruption or denial of the Chargor or 
any other person whatsoever; and/or 

(f) The Chargee or any agent or representative thereof may become purchaser at any 
sale of any of the land subject to this Charge/Mortgage whether made under the 
power of sale herein contained or pursuant to foreclosure or other judicial 
proceedings. 

(g) The Chargor expressly agrees that the rights and remedies of the Chargee 
hereunder are cumulative and in addition to and not in substitution for any rights 
or remedies provided by law. Any single or partial exercise by the Chargee of any 
right or remedy for a default or breach of any term, covenant or condition in this 
Charge/Mortgage of Land does not waive, alter, affect or prejudice any other right 
or remedy to which the Chargee may be lawfully entitled for the same default or 
breach. Any waiver by the Chargee of the strict observance, performance or 
compliance with any term, covenant or condition of this Charge/Mortgage is not a 
waiver of any subsequent default and any indulgence by the Chargee with respect 
to any failure to strictly observe, perform or comply with any term, covenant or 
condition of this Charge/Mortgage is not a waiver of the entire term, covenant or 
condition or any subsequent default. No delay or omission of the Chargee to 
exercise any remedy or right hereunder or at law, in equity or otherwise, shall 
impair any such remedy or shall be construed to be a waiver of any default 
hereunder or acquiesence therein. 

8. MORTGAGE NOT TO BE VOID 

In addition to, and not in substitution for, any other provision of this Charge/Mortgage 
and notwithstanding Subsection 6(2) of the Land Registration Reform Act (Ontario), the parties 
hereto agree that this Charge/Mortgage shall not be void unless the Chargor shall pay or cause to 
be paid to the Chargee the Secured Obligations and shall otherwise observe and perform the 
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terms hereof and unless all credit facilities granted in connection with which the Secured 
Obligations shall have been cancelled and terminated. 

9. OTHER SECURITY/PAYMENTS RECEIVED 

(a) This security is in addition to and not in substitution for any other security now or 
hereafter held by the Chargee in respect of the Secured Obligations.  No rights or 
remedies of the Chargee pursuant to this Charge/Mortgage and such other security 
shall be exclusive or dependent upon any other, and the Chargee may from time 
to time exercise any one or more of such rights or remedies independently or in 
combination, such remedies being cumulative and not in the alternative. 

(b) No payment to the Chargee by the Chargor or any other person shall constitute 
payment on account of any of the Secured Obligations unless specifically so 
appropriated by the Chargee by written agreement. 

10. NON-MERGER 

Neither the taking of any judgment or the obtaining of any order nor the exercise of any 
power of seizure or sale shall operate to extinguish the liability of the Chargor to pay the Secured 
Obligations, nor shall the same operate as a merger of any covenant herein contained or 
contained in the Loan Agreement or affect the right of the Chargee to interest at the rate herein 
specified, nor shall the acceptance of any payment or other security constitute or create any 
novation, and it is further agreed that the taking of a judgment under any covenant herein 
contained shall not operate as a merger of such covenant or affect the Chargee’s right to interest 
as herein provided. 

11. PERSONS DEALING WITH THE CHARGEE OR THE RECEIVER 

No person dealing with the Chargee or the receiver or receivers appointed by it or their 
agents shall be concerned to enquire whether the security constituted hereby has become 
enforceable or whether the powers which the Chargee or the receiver or receivers appointed by it 
are purporting to exercise have become exercisable, or whether any monies or obligations remain 
due under the security hereof, or as to the necessity or expediency of stipulations and conditions 
subject to which any sale, lease, subletting or any disposition shall be made, or otherwise as to 
the propriety or regularity of any sale, lease, subletting or disposition, or of any other dealing by 
the Chargee or its receiver or receivers, with the lands hereby charged or any part thereof, or to 
see to the application of any monies paid to the Chargee or to its receiver or receivers appointed 
by it. 

12. NOTICE 

All notices and other communications shall be in writing and shall be personally 
delivered to an officer or other responsible employee or sent by direct written electronic means 
such as facsimile, charges prepaid, if to the Chargor as follows: 

Address: 111 Heritage Road, Suite 200 
Chatham, ON M7M 5W7 

and if to the Chargee as follows: Viadei Pilastri 25, 2nd Floor 
Firenze, IT, 50121, Italy 

or at or to such other address or addresses, or facsimile number of numbers as either party may 
from time to time designate to the other party in such manner. Any communication which is 
personally delivered as aforesaid shall be deemed to have been validly and effectively given on 
the date of such delivery if such date is a Banking Day and such delivery was made during 
normal business hours of the recipient; otherwise, it shall be deemed to have been validly and 
effectively given on the Banking Day next following such date of delivery. Any communication 
which is transmitted by direct written electronic means as aforesaid shall be deemed to have been 
validly and effectively given on the date of transmission if such date is a Banking Day and such 
transmission was made during normal business hours of the recipient; otherwise, it shall be 
deemed to have been validly and effectively given on the Banking Day next following such date 
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of transmission.  For the purposes of this Charge/Mortgage, “Banking Day” shall mean any day 
other than a Saturday, Sunday or statutory holiday in Canada, on which banks generally are open 
for business in Toronto, Ontario.  Any communication which is transmitted by facsimile shall on 
the day of such transmission be mailed by regular mail to the party to whom the communication 
has been faxed.  

13. RESTRICTIVE COVENANTS 

The Chargor hereby covenants and agrees with the Chargee as follows: 

(a) Encumbrances.     The Chargor shall not enter into or grant, create, assume or 
suffer to exist any mortgage, charge, assignment, pledge, lien or other security 
interest or encumbrance of whatever kind or nature, regardless of form and 
whether consensual or arising by law (statutory or otherwise) that secures the 
payment of any indebtedness or liability or the observance or performance of any 
obligations (including any agreement to give any of the foregoing and any filing 
of or agreement to give any financing statement under the Personal Property 
Security Act of Ontario or any similar action) affecting the land subject to this 
Charge/Mortgage of Land, whether same would rank in priority to or pari passu to 
this Charge/Mortgage of Land other than such encumbrances as may exist as at 
the date of registration of this Charge/Mortgage of Land without the consent of 
the Chargee, which consent shall not be unreasonably withheld.  Provided that 
nothing herein shall be interpreted so as to restrict or limit the ability of the 
Chargor to grant charges of the subject Property which rank subordinate to this 
Charge; 

(b) The Chargor hereby agrees that it shall not request further advances pursuant to 
any mortgage registered in priority to the within mortgage nor take any action that 
would result in the principal amount of any such mortgage being increased. 

14. GENERAL 

(a) The Secured Obligations shall be paid and shall be assignable free from any right 
of set-off or counterclaim or equities between the Chargor and the Chargee. 

(b) If for any reason whatsoever any term, covenant or condition of this 
Charge/Mortgage, or the application thereof to any person or circumstance, is to 
any extent held or rendered invalid, unenforceable or illegal, then such term, 
covenant or condition: 

(i) is deemed to be independent of the remainder of this Charge/Mortgage 
and to be severable and divisible therefrom and its invalidity, 
unenforceability or illegality does not affect, impair or invalidate the 
remainder of this Charge/Mortgage or any part thereof; and 

(ii) continues to be applicable to and enforceable to the fullest extent 
permitted by law against any Person and circumstances other than those as 
to which it has been held or rendered invalid, unenforceable or illegal. 

(c) This Charge/Mortgage and all its provisions shall enure to the benefit of the 
Chargee and her heirs, executors, legal representatives, successors and assigns 
and shall be binding upon the Chargor and its successors and assigns. The 
obligations of each party defined as Chargor shall be joint and several. 

(d) This Charge/Mortgage shall be governed by and construed in accordance with the 
laws of the Province of Ontario and the laws of Canada. 

(e) In the event of any conflict or inconsistency between the provisions of this 
Schedule and those contained in the Standard Charge Terms filed as No. 200033, 
the relevant provisions of this Schedule shall prevail and be paramount.   
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