
^d�d� K& EKZd, ��ZK>/E�

��W�ZdD�Ed K& ��D/E/^dZ�d/KE͕

�/s/^/KE K& WhZ�,�^� Θ �KEdZ��d

/ŶǀŝƚĂƚŝŽŶ ĨŽƌ �ŝĚ η͗ �W�ͲϵϴϯϳϱϯϬϰϬ

�DDhE/d/KE Θ &/Z��ZD^

�ĂƚĞ /ƐƐƵĞĚ͗DĂƌĐŚ ϳ͕ ϮϬϮϰ

�ŝĚ KƉĞŶŝŶŐ �ĂƚĞ͗DĂƌĐŚ Ϯϴ͕ ϮϬϮϰ

�ƚ Ϯ͗ϬϬ WD �dd

�ŝƌĞĐƚ Ăůů ŝŶƋƵŝƌŝĞƐ ĐŽŶĐĞƌŶŝŶŐ ƚŚŝƐ /&� ƚŽ͗

�ĂŶŝĞů >ĂŶŶŝŶŐ

^ƚĂƚĞ WƌŽĐƵƌĞŵĞŶƚ ^ƉĞĐŝĂůŝƐƚ

�ŵĂŝů͗ �ĂŶŝĞů͘ůĂŶŶŝŶŐΛĚŽĂ͘ŶĐ͘ŐŽǀ

WŚŽŶĞ͗ ϵϴϰͲϮϯϲͲϬϮϮϬ
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9HU� �������� �

s�>/�/dz W�Z/K�

KĨĨĞƌ ƐŚĂůů ďĞ ǀĂůŝĚ ĨŽƌ Ăƚ ůĞĂƐƚ ŶŝŶĞƚǇ ;ϵϬͿ ĚĂǇƐ ĨƌŽŵ ĚĂƚĞ ŽĨ ďŝĚ ŽƉĞŶŝŶŐ͕ ƵŶůĞƐƐ ŽƚŚĞƌǁŝƐĞ ƐƚĂƚĞĚ ŚĞƌĞ͗ ͺͺͺͺͺͺ ĚĂǇƐ͕ Žƌ ŝĨ ĞǆƚĞŶĚĞĚ ďǇ ŵƵƚƵĂů
ĂŐƌĞĞŵĞŶƚ ŝŶ ǁƌŝƚŝŶŐ ŽĨ ƚŚĞ ƉĂƌƚŝĞƐ͘ �ŶǇ ǁŝƚŚĚƌĂǁĂů ŽĨ ƚŚŝƐ ŽĨĨĞƌ ƐŚĂůů ďĞ ŵĂĚĞ ŝŶ ǁƌŝƚŝŶŐ͕ ĞĨĨĞĐƚŝǀĞ ƵƉŽŶ ƌĞĐĞŝƉƚ ďǇ ƚŚĞ ĂŐĞŶĐǇ ŝƐƐƵŝŶŐ ƚŚŝƐ /&�͘

�/� ����Wd�E��

/Ĩ ǇŽƵƌ ďŝĚ ŝƐ ĂĐĐĞƉƚĞĚ͕ Ăůů ƉƌŽǀŝƐŝŽŶƐ ŽĨ ƚŚŝƐ /&�͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ǁƌŝƚƚĞŶ ƌĞƐƵůƚƐ ŽĨ ĂŶǇ ŶĞŐŽƚŝĂƚŝŽŶƐ͕ ƐŚĂůů ĐŽŶƐƚŝƚƵƚĞ ƚŚĞ ǁƌŝƚƚĞŶ ĂŐƌĞĞŵĞŶƚ ďĞƚǁĞĞŶ

ƚŚĞ ƉĂƌƚŝĞƐ ;͞�ŽŶƚƌĂĐƚ͟Ϳ͘ dŚĞ EKZd, ��ZK>/E� '�E�Z�> d�ZD^ �E� �KE�/d/KE^ ĂƌĞ ŝŶĐŽƌƉŽƌĂƚĞĚ ŚĞƌĞŝŶ ĂŶĚ ƐŚĂůů ĂƉƉůǇ͘ �ĞƉĞŶĚŝŶŐ ƵƉŽŶ ƚŚĞ

'ŽŽĚƐ Žƌ ^ĞƌǀŝĐĞƐ ďĞŝŶŐ ŽĨĨĞƌĞĚ͕ ŽƚŚĞƌ ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ ŵĂǇ ĂƉƉůǇ͕ ĂƐ ŵƵƚƵĂůůǇ ĂŐƌĞĞĚ͘

)25 67$7( 86( 21/<� 2IIHU DFFHSWHG DQG &RQWUDFW DZDUGHG RQ GDWH RI May 1, 2024 DV LQGLFDWHG�

E\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB͘
;�ƵƚŚŽƌŝǌĞĚ ZĞƉƌĞƐĞŶƚĂƚŝǀĞ ŽĨ �ĞƉĂƌƚŵĞŶƚ ŽĨ �ĚŵŝŶŝƐƚƌĂƚŝŽŶ͕ �ŝǀŝƐŝŽŶ ŽĨ WƵƌĐŚĂƐĞ Θ �ŽŶƚƌĂĐƚͿ
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9HU� �������� �

d��>� K& �KEd�Ed^

ϭ͘Ϭ WhZWK^� �E� ���<'ZKhE�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳ
ϭ͘ϭ �KEdZ��d d�ZD͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳ
ϭ͘Ϯ �^d/D�d�� ^W�E� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳ

Ϯ͘Ϭ '�E�Z�> /E&KZD�d/KE ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳ
Ϯ͘ϭ /Es/d�d/KE &KZ �/��K�hD�Ed ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳ
Ϯ͘Ϯ �ͲWZK�hZ�D�Ed &�� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϳ
Ϯ͘ϯ EKd/�� dK s�E�KZ^ Z�'�Z�/E' /&� d�ZD^ �E� �KE�/d/KE^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϴ
Ϯ͘ϰ /&� ^�,��h>�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϴ
Ϯ͘ϱ WZ�Ͳ�/� �KE&�Z�E�� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϵ
Ϯ͘ϲ �/�Yh�^d/KE^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϵ
Ϯ͘ϳ �/� ^h�D/dd�> ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϵ
Ϯ͘ϴ �/� �KEd�Ed^͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϬ
Ϯ͘ϵ �>d�ZE�d� �/�^͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϬ
Ϯ͘ϭϬ ��&/E/d/KE^͕ ��ZKEzD^͕ �E� ���Z�s/�d/KE^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭ

ϯ͘Ϭ D�d,K� K& �t�Z� �E� �/� �s�>h�d/KE WZK��^^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭ
ϯ͘ϭ D�d,K�K& �t�Z� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭ
ϯ͘Ϯ �KE&/��Ed/�>/dz �E� WZK,/�/d�� �KDDhE/��d/KE^�hZ/E' �s�>h�d/KE͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭ
ϯ͘ϯ �/� �s�>h�d/KE WZK��^^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϮ
ϯ͘ϰ W�Z&KZD�E��Khd^/�� d,� hE/d�� ^d�d�^͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϮ
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ϱ͘Ϭ ^�KW� K& tKZ< �E� ^W��/&/��d/KE^͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϴ
�'�E�z �DDhE/d/KE �E� &/Z��ZD^͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϴ

ϲ͘Ϭ �KEdZ��d ��D/E/^dZ�d/KE͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϵ
�KEdZ��dD�E�'�Z �E� �h^dKD�Z ^�Zs/��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϵ
�>��dZKE/� WZK�h�d ��d�>K'͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϵ
�KEd/EhKh^ /DWZKs�D�Ed ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϬ
Yh�Zd�Z>z ^d�dh^ Z�WKZd^͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϬ
����Wd�E��K&tKZ< ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϭ
/EsK/��^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϭ
�/^Whd� Z�^K>hd/KE ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϭ
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WK^d �t�Z� WZK�h�d ^h�^d/dhd/KE͕ ���/d/KE^͕ Θ Z�DKs�>^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϭ
WZ/�� ��:h^dD�Ed^͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϭ
�KEdZ��d �,�E'�^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮ
d�y�^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮ
�dd��,D�Ed^͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮ
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ϭ͘Ϭ WhZWK^� �E� ���<'ZKhE�

dŚĞ �ĞƉĂƌƚŵĞŶƚ ŽĨ �ĚŵŝŶŝƐƚƌĂƚŝŽŶ ;�K�Ϳ ƐĞƌǀĞƐ ĂƐ ƚŚĞ ďƵƐŝŶĞƐƐ ŵĂŶĂŐĞƌ ĨŽƌ EŽƌƚŚ �ĂƌŽůŝŶĂ ^ƚĂƚĞ ŐŽǀĞƌŶŵĞŶƚ ĂŶĚ ƉƌŽǀŝĚĞƐ

ůĞĂĚĞƌƐŚŝƉ ƚŽ ^ƚĂƚĞ ŐŽǀĞƌŶŵĞŶƚ ĨŽƌ ƚŚĞ ĞĨĨĞĐƚŝǀĞ͕ ĞĨĨŝĐŝĞŶƚ͕ ĞĐŽŶŽŵŝĐĂů͕ ĂŶĚ ĞƋƵŝƚĂďůĞ ĚĞůŝǀĞƌǇ ŽĨ ƐĞƌǀŝĐĞƐ ƚŽ ƚŚĞ ƉƵďůŝĐ͘ dŚĞ

ĚĞƉĂƌƚŵĞŶƚ ĂůƐŽ ĂŝĚƐ ĂŶĚ ƐĞƌǀŝĐĞƐ ƐĞǀĞƌĂů ĂĚǀŽĐĂĐǇ ƉƌŽŐƌĂŵƐ ƚŚĂƚ ƐĞƌǀĞ ĚŝǀĞƌƐĞ ƐĞŐŵĞŶƚƐ ŽĨ ƚŚĞ ^ƚĂƚĞ͛Ɛ ƉŽƉƵůĂƚŝŽŶ ƚŚĂƚ ŚĂǀĞ

ƚƌĂĚŝƚŝŽŶĂůůǇ ďĞĞŶ ƵŶĚĞƌƐĞƌǀĞĚ͘ dŚĞ �ŝǀŝƐŝŽŶ ŽĨ WƵƌĐŚĂƐĞ Θ �ŽŶƚƌĂĐƚ ;WΘ�Ϳ ŝƐ ƚŚĞ ƐƚƌĂƚĞŐŝĐ ĨŽƌĐĞ ƚŽ ƉƌŽǀŝĚĞ ƚŚĞ ^ƚĂƚĞ͛Ɛ ĞŶƚŝƚŝĞƐ

ǁŝƚŚ Ă ĐĂƚĂůŽŐ ŽĨ ^ƚĂƚĞǁŝĚĞ dĞƌŵ �ŽŶƚƌĂĐƚƐ ;^d�Ϳ ƚŚĂƚ ƉƌŽǀŝĚĞ ĨŽƌ ĂŶ ĞŶĐŽŵƉĂƐƐŝŶŐ ŽƌŐĂŶŝǌĞĚ ĂŶĚ ĞĨĨŝĐŝĞŶƚ ŵĂŶŶĞƌ ƚŽ ƉŽŽů

ƌĞƐŽƵƌĐĞƐ ƚŽ ƉƌŽǀŝĚĞ ŐŽŽĚƐ ĂŶĚ ƐĞƌǀŝĐĞƐ͘

dŚĞ ^ƚĂƚĞ ƚŚƌŽƵŐŚ ƚŚĞ �ĞƉĂƌƚŵĞŶƚ ŽĨ �ĚŵŝŶŝƐƚƌĂƚŝŽŶ ;�K�Ϳ �ŝǀŝƐŝŽŶ ŽĨ WƵƌĐŚĂƐĞ Θ �ŽŶƚƌĂĐƚ ;WΘ�Ϳ ŝƐ ƐĞĞŬŝŶŐ ƋƵĂůŝĨŝĞĚ ǀĞŶĚŽƌƐ ƚŽ

ĞƐƚĂďůŝƐŚ Ă ^ƚĂƚĞǁŝĚĞ dĞƌŵ �ŽŶƚƌĂĐƚ ƚŽ ĨƵƌŶŝƐŚ ĂŶĚ ĚĞůŝǀĞƌ Ă ĐŽŵƉƌĞŚĞŶƐŝǀĞ͕ ŵƵůƚŝƉůĞ ŵĂŶƵĨĂĐƚƵƌĞƌ ƉƌŽĚƵĐƚ ůŝŶĞ ŽĨ ŶĞǁ͕ ƵŶƵƐĞĚ͕

ĐƵƌƌĞŶƚůǇ ƉƌŽĚƵĐĞĚ ĂŵŵƵŶŝƚŝŽŶ ĂŶĚ ĨŝƌĞĂƌŵƐ ŝŶ ƚǁŽ ;ϮͿ ĐĂƚĞŐŽƌŝĞƐ ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ ^ƚĂƚĞ ŽĨ EŽƌƚŚ �ĂƌŽůŝŶĂ͕ ŽŶ ĂŶ ͞�Ɛ EĞĞĚĞĚ͟

ďĂƐŝƐ͕ ŝĨ ĂŶĚ ǁŚĞŶ ŽƌĚĞƌĞĚ ďǇ ^ƚĂƚĞ �ĞƉĂƌƚŵĞŶƚƐ͕ �ŐĞŶĐŝĞƐ͕ ĂŶĚ ,ŝŐŚĞƌ �ĚƵĐĂƚŝŽŶ /ŶƐƚŝƚƵƚŝŽŶƐ ĚƵƌŝŶŐ ƚŚĞ ĐŽŶƚƌĂĐƚ ƉĞƌŝŽĚ͘

dŚĞ ŝŶƚĞŶƚ ŽĨ ƚŚŝƐ /ŶǀŝƚĂƚŝŽŶ ĨŽƌ �ŝĚ ;ŚĞƌĞŝŶĂĨƚĞƌ͕ ͞/&�͟Ϳ ŝƐ ƚŽ ƌĞĐĞŝǀĞ ƉƌŝĐŝŶŐ ĨƌŽŵ sĞŶĚŽƌƐ ǁŚŝĐŚ ǁŝůů ŽĨĨĞƌ ƐĂǀŝŶŐƐ ƚŽ ƚŚĞ ^ƚĂƚĞ ĂŶĚ

ĐŽŶĨŝƌŵ͕ ƚŚƌŽƵŐŚ sĞŶĚŽƌƐ͛ ƐƵďŵŝƐƐŝŽŶ ŽĨ ďŝĚƐ͕ ŝƚƐ ĂďŝůŝƚǇ ƚŽŵĞĞƚ ƚŚĞ ^ƚĂƚĞ͛Ɛ ŶĞĞĚƐ͘

dŚĞ ĐŽŶƚƌĂĐƚ ƌĞƐƵůƚŝŶŐ ĨƌŽŵ ƚŚŝƐ /&� ŝƐ ŵĂŶĚĂƚŽƌǇ ĨŽƌ ^ƚĂƚĞ ĚĞƉĂƌƚŵĞŶƚƐ ĂŶĚ ŵŽƐƚ ^ƚĂƚĞ �ŐĞŶĐŝĞƐ͕ ĂŶĚ ďǇ ^ƚĂƚĞ ŚŝŐŚĞƌ ĞĚƵĐĂƚŝŽŶ

ŝŶƐƚŝƚƵƚŝŽŶƐ ;ĞǆĐĞƉƚ ƵŶĚĞƌ ƚŚĞ ĐŽŶĚŝƚŝŽŶƐ ƐƉĞĐŝĨŝĞĚ ŝŶ '͘^͘ ϭϭϱ�Ͳϱϴ͘ϭϰ;ĂͿ ĂŶĚ '͘^͘ ϭϭϲͲϭϯͿ͘ dŚĞ �ŽŶƚƌĂĐƚ ŵĂǇ ĂůƐŽ ďĞ ƵƚŝůŝǌĞĚ͕

ǁŝƚŚŽƵƚ ĨƵƌƚŚĞƌ ĐŽŵƉĞƚŝƚŝŽŶ͕ ďǇ ŶŽŶͲŵĂŶĚĂƚŽƌǇ ^ƚĂƚĞ �ŐĞŶĐŝĞƐ ĂŶĚ KƚŚĞƌ �ůŝŐŝďůĞ �ŶƚŝƚŝĞƐ͘

�ŝĚƐ ƐŚĂůů ďĞ ƐƵďŵŝƚƚĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ ŽĨ ƚŚŝƐ /&� ĂŶĚ ĂŶǇ ĂĚĚĞŶĚĂ ŝƐƐƵĞĚ ŚĞƌĞƚŽ͘

dŚĞ ŝŶƚĞŶƚ ŽĨ ƚŚŝƐ ƐŽůŝĐŝƚĂƚŝŽŶ ŝƐ ƚŽ ĂǁĂƌĚ ^ƚĂƚĞǁŝĚĞ dĞƌŵ �ŽŶƚƌĂĐƚ͘

ϭ͘ϭ �KEdZ��d d�ZD

dŚĞ �ŽŶƚƌĂĐƚ ƐŚĂůů ŚĂǀĞ ĂŶ ŝŶŝƚŝĂů ƚĞƌŵ ŽĨ ĨŝǀĞ ;ϱͿ ǇĞĂƌƐ͕ ďĞŐŝŶŶŝŶŐ ŽŶ ƚŚĞ ĚĂƚĞ ƚŚĞ �ŽŶƚƌĂĐƚ ŝƐ ĞǆĞĐƵƚĞĚ ďǇ ƚŚĞ ^ƚĂƚĞ ;ƚŚĞ ͞�ĨĨĞĐƚŝǀĞ

�ĂƚĞ͟Ϳ͘

�ƚ ĂŶǇ ƚŝŵĞ ĚƵƌŝŶŐ ƚŚĞ ĐŽŶƚƌĂĐƚ ƉĞƌŝŽĚ ƚŚĞ ^ƚĂƚĞ ŵĂǇ ĐŽŶĚƵĐƚ ĂŶ KƉĞŶ �ŶƌŽůůŵĞŶƚ ƉƌŽĐĞƐƐ ďǇ ƉŽƐƚŝŶŐ Ă ƐŽůŝĐŝƚĂƚŝŽŶ ŝŶ ƚŚĞ �ƌŝďĂ

^ŽƵƌĐŝŶŐ dŽŽů ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĂĚĚŝŶŐ ŶĞǁ ŵĂŶƵĨĂĐƚƵƌĞƌ;ƐͿ ƚŽ ƚŚĞ ĐŽŶƚƌĂĐƚ͕ ƚŽ ƉƌŽǀŝĚĞ Ă ǁŝĚĞ ĐŽǀĞƌĂŐĞ ŽĨ �ŵŵƵŶŝƚŝŽŶ ĂŶĚ

&ŝƌĞĂƌŵƐ͘ dŚĞ ĂǁĂƌĚĞĚ sĞŶĚŽƌƐ ǁŝůů ƌĞŵĂŝŶ ŽŶ ƚŚĞ ĐŽŶƚƌĂĐƚ ĨŽƌ ƚŚĞ ĚƵƌĂƚŝŽŶ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ ƚĞƌŵ ƵŶůĞƐƐ ƚĞƌŵŝŶĂƚĞĚ ĨŽƌ

ĐŽŶǀĞŶŝĞŶĐĞ͘

�ƚ ƚŚĞ ĞŶĚ ŽĨ ƚŚĞ �ŽŶƚƌĂĐƚ͛Ɛ ŝŶŝƚŝĂů ƚĞƌŵ ƚŚĞ ^ƚĂƚĞ ƌĞƐĞƌǀĞƐ ƚŚĞ ƌŝŐŚƚ ƚŽ ĞǆƚĞŶĚ Ă ĐŽŶƚƌĂĐƚ ƚĞƌŵ ĂĨƚĞƌ ƚŚĞ ůĂƐƚ ĂĐƚŝǀĞ ƚĞƌŵ͘

ϭ͘Ϯ �^d/D�d�� ^W�E�

�ĂƐĞĚ ŽŶ ƚŚĞ ŚŝƐƚŽƌŝĐĂů ƵƐĂŐĞ ŽĨ ƚŚĞ ^d�͕ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ƐƉĞŶĚŝŶŐ ĨŽƌ ƚŚĞ ĨŝǀĞ ;ϱͿ ǇĞĂƌ ƚĞƌŵ ŽĨ ƚŚŝƐ ĐŽŶƚƌĂĐƚ ŝƐ Ψϳ ŵŝůůŝŽŶ ĚŽůůĂƌƐ͘

dŚŝƐ ĂŵŽƵŶƚ ŝƐ ŶŽƚ ŐƵĂƌĂŶƚĞĞĚ ĂŶĚ ĐŽƵůĚ ďĞ ŵŽƌĞ Žƌ ůĞƐƐ ƚŚĂŶ ƚŚĞ ŚŝƐƚŽƌŝĐĂů ĞǆƉĞŶĚŝƚƵƌĞ ĚƵƌŝŶŐ ƚŚĞ ĐŽŶƚƌĂĐƚ ƉĞƌŝŽĚ͘ EŽŵĂǆŝŵƵŵ

Žƌ ŵŝŶŝŵƵŵ ƋƵĂŶƚŝƚŝĞƐ ĂƌĞ ŐƵĂƌĂŶƚĞĞĚ͘

Ϯ͘Ϭ '�E�Z�> /E&KZD�d/KE

Ϯ͘ϭ /Es/d�d/KE &KZ �/� �K�hD�Ed

dŚĞ /&� ŝƐ ĐŽŵƉƌŝƐĞĚ ŽĨ ƚŚĞ ďĂƐĞ /&� ĚŽĐƵŵĞŶƚ͕ ĂŶǇ ĂƚƚĂĐŚŵĞŶƚƐ͕ ĂŶĚ ĂŶǇ ĂĚĚĞŶĚĂ ƌĞůĞĂƐĞĚ ďĞĨŽƌĞ �ŽŶƚƌĂĐƚ ĂǁĂƌĚ͕ ǁŚŝĐŚ ĂƌĞ

ŝŶĐŽƌƉŽƌĂƚĞĚ ŚĞƌĞŝŶ ďǇ ƌĞĨĞƌĞŶĐĞ͘

Ϯ͘Ϯ �ͲWZK�hZ�D�Ed &��

�dd�Ed/KE͗ dŚŝƐ ŝƐ ĂŶ E� ĞWƌŽĐƵƌĞŵĞŶƚ ƐŽůŝĐŝƚĂƚŝŽŶ ĨĂĐŝůŝƚĂƚĞĚ ďǇ ƚŚĞ �ƌŝďĂ EĞƚǁŽƌŬ͘ dŚĞ �ͲWƌŽĐƵƌĞŵĞŶƚ ĨĞĞ ŵĂǇ ĂƉƉůǇ ƚŽ ƚŚŝƐ

ƐŽůŝĐŝƚĂƚŝŽŶ͘ ^ĞĞ ƉĂƌĂŐƌĂƉŚ ĞŶƚŝƚůĞĚ �>��dZKE/� WZK�hZ�D�Ed ŽĨ ƚŚĞ EŽƌƚŚ �ĂƌŽůŝŶĂ 'ĞŶĞƌĂů dĞƌŵƐ ĂŶĚ �ŽŶĚŝƚŝŽŶƐ͘

'ĞŶĞƌĂů ŝŶĨŽƌŵĂƚŝŽŶ ŽŶ ƚŚĞ �ͲWƌŽĐƵƌĞŵĞŶƚ ^ĞƌǀŝĐĞƐ ĐĂŶ ďĞ ĨŽƵŶĚ Ăƚ͗ ŚƚƚƉ͗ͬͬĞƉƌŽĐƵƌĞŵĞŶƚ͘ŶĐ͘ŐŽǀͬ͘



�ŝĚ EƵŵďĞƌ͗ �W�ͲϵϴϯϳϱϯϬϰϬ sĞŶĚŽƌ͗ ͺͺ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

9HU� �������� �

tŚĂƚ ŝƐ ƚŚĞ �ƌŝďĂ EĞƚǁŽƌŬ͍

dŚĞ �ƌŝďĂ EĞƚǁŽƌŬ ŝƐ Ă ǁĞďͲďĂƐĞĚ ƉůĂƚĨŽƌŵ ƚŚĂƚ ƐĞƌǀĞƐ ĂƐ Ă ĐŽŶŶĞĐƚŝŽŶ ƉŽŝŶƚ ĨŽƌ ďƵǇĞƌƐ ĂŶĚ ǀĞŶĚŽƌƐ͘ sĞŶĚŽƌƐ ĐĂŶ ůŽŐ ŝŶ ƚŽ ƚŚĞ

�ƌŝďĂ EĞƚǁŽƌŬ ƚŽ ǀŝĞǁ ƉƵƌĐŚĂƐĞ ŽƌĚĞƌƐ͕ ƌĞƐƉŽŶĚ ƚŽ ĞůĞĐƚƌŽŶŝĐ ƌĞƋƵĞƐƚƐ ĨŽƌ ƋƵŽƚĞƐ͕ ƉĂƌƚŝĐŝƉĂƚĞ ŝŶ ^ŽƵƌĐŝŶŐ �ǀĞŶƚƐ͕ ĂŶĚ ĐŽůůĂďŽƌĂƚĞ

ǁŝƚŚ ďƵǇĞƌƐ ŽŶ ĐŽŶƚƌĂĐƚ ĚŽĐƵŵĞŶƚƐ͘

&Žƌ ƚƌĂŝŶŝŶŐ ŽŶ ŚŽǁ ƚŽ ƵƐĞ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů ƚŽ ǀŝĞǁ ƐŽůŝĐŝƚĂƚŝŽŶƐ͕ ƐƵďŵŝƚ ƋƵĞƐƚŝŽŶƐ͕ ĚĞǀĞůŽƉ ƌĞƐƉŽŶƐĞƐ͕ ƵƉůŽĂĚ ĚŽĐƵŵĞŶƚƐ͕ ĂŶĚ

ƐƵďŵŝƚ ŽĨĨĞƌƐ ƚŽ ƚŚĞ ^ƚĂƚĞ͕ sĞŶĚŽƌƐ ƐŚŽƵůĚ ŐŽ ƚŽ ƚŚĞ ĨŽůůŽǁŝŶŐ ƐŝƚĞ͗

ŚƚƚƉ͗ͬͬĞƉƌŽĐƵƌĞŵĞŶƚ͘ŶĐ͘ŐŽǀͬƚƌĂŝŶŝŶŐͬǀĞŶĚŽƌͲƚƌĂŝŶŝŶŐ͘

Ϯ͘ϯ EKd/�� dK s�E�KZ^ Z�'�Z�/E' /&� d�ZD^ �E� �KE�/d/KE^

/ƚ ƐŚĂůů ďĞ ƚŚĞ sĞŶĚŽƌ͛Ɛ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ƚŽ ƌĞĂĚ ƚŚĞ /ŶƐƚƌƵĐƚŝŽŶƐ ƚŽ sĞŶĚŽƌƐ͕ ƚŚĞ EŽƌƚŚ �ĂƌŽůŝŶĂ 'ĞŶĞƌĂů dĞƌŵƐ ĂŶĚ �ŽŶĚŝƚŝŽŶƐ͕ Ăůů

ƌĞůĞǀĂŶƚ ĞǆŚŝďŝƚƐ ĂŶĚ ĂƚƚĂĐŚŵĞŶƚƐ͕ ĂŶĚ ĂŶǇ ŽƚŚĞƌ ĐŽŵƉŽŶĞŶƚƐ ŵĂĚĞ Ă ƉĂƌƚ ŽĨ ƚŚŝƐ /&� ĂŶĚ ĐŽŵƉůǇ ǁŝƚŚ Ăůů ƌĞƋƵŝƌĞŵĞŶƚƐ ĂŶĚ

ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ ŚĞƌĞŝŶ͘ sĞŶĚŽƌƐ ĂůƐŽ ĂƌĞ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ŽďƚĂŝŶŝŶŐ ĂŶĚ ĐŽŵƉůǇŝŶŐ ǁŝƚŚ Ăůů �ĚĚĞŶĚĂ ĂŶĚ ŽƚŚĞƌ ĐŚĂŶŐĞƐ ƚŚĂƚ ŵĂǇ ďĞ

ŝƐƐƵĞĚ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ƚŚŝƐ /&�͘

/Ĩ sĞŶĚŽƌƐ ŚĂǀĞ ƋƵĞƐƚŝŽŶƐ͕ Žƌ ŝƐƐƵĞƐ ƌĞŐĂƌĚŝŶŐ ĂŶǇ ĐŽŵƉŽŶĞŶƚ ǁŝƚŚŝŶ ƚŚŝƐ /&�͕ ƚŚŽƐĞ ŵƵƐƚ ďĞ ƐƵďŵŝƚƚĞĚ ĂƐ ƋƵĞƐƚŝŽŶƐ ŝŶ ĂĐĐŽƌĚĂŶĐĞ

ǁŝƚŚ ƚŚĞ ŝŶƐƚƌƵĐƚŝŽŶƐ ŝŶ ƚŚĞ �/� Yh�^d/KE^ ^ĞĐƚŝŽŶ͘ /Ĩ ƚŚĞ ^ƚĂƚĞ ĚĞƚĞƌŵŝŶĞƐ ƚŚĂƚ ĂŶǇ ĐŚĂŶŐĞƐ ǁŝůů ďĞ ŵĂĚĞ ĂƐ Ă ƌĞƐƵůƚ ŽĨ ƚŚĞ

ƋƵĞƐƚŝŽŶƐ ĂƐŬĞĚ͕ ƚŚĞŶ ƐƵĐŚ ĚĞĐŝƐŝŽŶƐ ǁŝůů ďĞ ĐŽŵŵƵŶŝĐĂƚĞĚ ŝŶ ƚŚĞ ĨŽƌŵ ŽĨ ĂŶ /&� ĂĚĚĞŶĚƵŵ͘ dŚĞ ^ƚĂƚĞ ŵĂǇ ĂůƐŽ ĞůĞĐƚ ƚŽ ůĞĂǀĞ

ŽƉĞŶ ƚŚĞ ƉŽƐƐŝďŝůŝƚǇ ĨŽƌ ůĂƚĞƌ ŶĞŐŽƚŝĂƚŝŽŶ ĂŶĚ ĂŵĞŶĚŵĞŶƚ ŽĨ ƐƉĞĐŝĨŝĐ ƉƌŽǀŝƐŝŽŶƐ ŽĨ ƚŚĞ �ŽŶƚƌĂĐƚ ƚŚĂƚ ŚĂǀĞ ďĞĞŶ ĂĚĚƌĞƐƐĞĚ ĚƵƌŝŶŐ

ƚŚĞ ƋƵĞƐƚŝŽŶͲĂŶĚͲĂŶƐǁĞƌ ƉĞƌŝŽĚ͘

KƚŚĞƌ ƚŚĂŶ ƚŚƌŽƵŐŚ ƚŚĞ ƉƌŽĐĞƐƐ ŽĨ ŶĞŐŽƚŝĂƚŝŽŶƐ ƵŶĚĞƌ Ϭϭ E��� Ϭϱ�͘ϬϱϬϯ͕ ƚŚĞ ^ƚĂƚĞ ƌĞũĞĐƚƐ ĂŶĚ ǁŝůů ŶŽƚ ďĞ ƌĞƋƵŝƌĞĚ ƚŽ ĞǀĂůƵĂƚĞ Žƌ

ĐŽŶƐŝĚĞƌ ĂŶǇ ĂĚĚŝƚŝŽŶĂů Žƌ ŵŽĚŝĨŝĞĚ ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ ƐƵďŵŝƚƚĞĚ ǁŝƚŚ sĞŶĚŽƌ͛Ɛ ďŝĚ͘ dŚŝƐ ĂƉƉůŝĞƐ ƚŽ ĂŶǇ ůĂŶŐƵĂŐĞ ĂƉƉĞĂƌŝŶŐ ŝŶ

Žƌ ĂƚƚĂĐŚĞĚ ƚŽ ƚŚĞ ĚŽĐƵŵĞŶƚ ĂƐ ƉĂƌƚ ŽĨ ƚŚĞ sĞŶĚŽƌ͛Ɛ ďŝĚ ƚŚĂƚ ƉƵƌƉŽƌƚƐ ƚŽ ǀĂƌǇ ĂŶǇ ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ Žƌ sĞŶĚŽƌƐ͛ ŝŶƐƚƌƵĐƚŝŽŶƐ

ŚĞƌĞŝŶ Žƌ ƚŽ ƌĞŶĚĞƌ ƚŚĞ ďŝĚ ŶŽŶͲďŝŶĚŝŶŐ Žƌ ƐƵďũĞĐƚ ƚŽ ĨƵƌƚŚĞƌ ŶĞŐŽƚŝĂƚŝŽŶ͘ sĞŶĚŽƌ͛Ɛ ďŝĚ ƐŚĂůů ĐŽŶƐƚŝƚƵƚĞ Ă Ĩŝƌŵ ŽĨĨĞƌ ƚŚĂƚ ƐŚĂůů ďĞ

ŚĞůĚ ŽƉĞŶ ĨŽƌ ƚŚĞ ƉĞƌŝŽĚ ƌĞƋƵŝƌĞĚ ŚĞƌĞŝŶ ;͞sĂůŝĚŝƚǇ WĞƌŝŽĚ͟ ĂďŽǀĞͿ͘

dŚĞ ^ƚĂƚĞ ŵĂǇ ĞǆĞƌĐŝƐĞ ŝƚƐ ĚŝƐĐƌĞƚŝŽŶ ƚŽ ĐŽŶƐŝĚĞƌ sĞŶĚŽƌ ƉƌŽƉŽƐĞĚ ŵŽĚŝĨŝĐĂƚŝŽŶƐ͘ �Ǉ ĞǆĞĐƵƚŝŽŶ ĂŶĚ ĚĞůŝǀĞƌǇ ŽĨ ƚŚŝƐ /&� ZĞƐƉŽŶƐĞ͕

ƚŚĞ sĞŶĚŽƌ ĂŐƌĞĞƐ ƚŚĂƚ ĂŶǇ ĂĚĚŝƚŝŽŶĂů Žƌ ŵŽĚŝĨŝĞĚ ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ͕ ǁŚĞƚŚĞƌ ƐƵďŵŝƚƚĞĚ ƉƵƌƉŽƐĞůǇ Žƌ ŝŶĂĚǀĞƌƚĞŶƚůǇ͕ ƐŚĂůů ŚĂǀĞ

ŶŽ ĨŽƌĐĞ Žƌ ĞĨĨĞĐƚ͕ ĂŶĚ ǁŝůů ďĞ ĚŝƐƌĞŐĂƌĚĞĚ ƵŶůĞƐƐ ĞǆƉƌĞƐƐůǇ ĂŐƌĞĞĚ ƚŽ ĚƵƌŝŶŐ ŶĞŐŽƚŝĂƚŝŽŶƐ ĂŶĚ ŝŶĐŽƌƉŽƌĂƚĞĚ ďǇ ǁĂǇ ŽĨ Ă �ĞƐƚ ĂŶĚ

&ŝŶĂů KĨĨĞƌ ;��&KͿ͘ EŽŶĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ͕ Žƌ ĂŶǇ ĂƚƚĞŵƉƚ ƚŽ ĂůƚĞƌ Žƌ ĚĞůĞƚĞ͕ ƚŚŝƐ ƉĂƌĂŐƌĂƉŚ ƐŚĂůů ĐŽŶƐƚŝƚƵƚĞ ƐƵĨĨŝĐŝĞŶƚ ŐƌŽƵŶĚƐ ƚŽ

ƌĞũĞĐƚ sĞŶĚŽƌ͛Ɛ ďŝĚ ĂƐ ŶŽŶƌĞƐƉŽŶƐŝǀĞ͘

Ϯ͘ϰ /&� ^�,��h>�

dŚĞ ƚĂďůĞ ďĞůŽǁ ƐŚŽǁƐ ƚŚĞ ŝŶƚĞŶĚĞĚ ƐĐŚĞĚƵůĞ ĨŽƌ ƚŚŝƐ /&�͘ dŚĞ ^ƚĂƚĞ ǁŝůů ŵĂŬĞ ĞǀĞƌǇ ĞĨĨŽƌƚ ƚŽ ĂĚŚĞƌĞ ƚŽ ƚŚŝƐ ƐĐŚĞĚƵůĞ͘

�ǀĞŶƚ ZĞƐƉŽŶƐŝďŝůŝƚǇ �ĂƚĞ ĂŶĚ dŝŵĞ

/ƐƐƵĞ /&� ^ƚĂƚĞ DĂƌĐŚ ϳƚŚ͕ ϮϬϮϰ

,ŽůĚ WƌĞͲ�ŝĚ �ŽŶĨĞƌĞŶĐĞͬ^ŝƚĞ sŝƐŝƚ ^ƚĂƚĞ DĂƌĐŚ ϭϰƚŚ͕ ϮϬϮϰ͕ Ăƚ Ϯ͗ϬϬ WD �d

^ƵďŵŝƚtƌŝƚƚĞŶ YƵĞƐƚŝŽŶƐ sĞŶĚŽƌ DĂƌĐŚ ϭϱƚŚ ͕ ϮϬϮϰ ďǇ ϰ͗ϯϬ WD �d

WƌŽǀŝĚĞ ZĞƐƉŽŶƐĞƐ ƚŽ YƵĞƐƚŝŽŶƐ ^ƚĂƚĞ DĂƌĐŚ ϮϬƚŚ͕ ϮϬϮϰ

^Ƶďŵŝƚ �ŝĚƐ sĞŶĚŽƌ DĂƌĐŚ ϮϴƚŚ ͕ ϮϬϮϰ͕ ďǇ ϭ͗ϱϵ WD �d

DŝĐƌŽƐŽĨƚ dĞĂŵƐ ŵĞĞƚŝŶŐ

:ŽŝŶ ŽŶ ǇŽƵƌ ĐŽŵƉƵƚĞƌ͕ ŵŽďŝůĞ ĂƉƉ Žƌ ƌŽŽŵ ĚĞǀŝĐĞ

�ůŝĐŬ ŚĞƌĞ ƚŽ ũŽŝŶ ƚŚĞ ŵĞĞƚŝŶŐ

DĞĞƚŝŶŐ /�͗ Ϯϴϴ ϯϵϵ ϯϴϵ Ϭϵϳ
WĂƐƐĐŽĚĞ͗ ǆǇϵsĞŐ

�ŽǁŶůŽĂĚ dĞĂŵƐ ͮ :ŽŝŶ ŽŶ ƚŚĞ ǁĞď

/ŶƚĞŶĚĞĚ �ŽŶƚƌĂĐƚ �ǁĂƌĚ ^ƚĂƚĞ d��



�ŝĚ EƵŵďĞƌ͗ �W�ͲϵϴϯϳϱϯϬϰϬ sĞŶĚŽƌ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

9HU� �������� �

Ϯ͘ϱ WZ�Ͳ�/� �KE&�Z�E��

hƌŐĞĚ ĂŶĚ �ĂƵƚŝŽŶĞĚ WƌĞͲ�ŝĚ �ŽŶĨĞƌĞŶĐĞ

�ĂƚĞ͗ DĂƌĐŚ ϭϰ͕ ϮϬϮϰ

dŝŵĞ͗ Ϯ͗ϬϬ WD �^d

>ŽĐĂƚŝŽŶ͗ sŝƌƚƵĂůDŝĐƌŽƐŽĨƚ dĞĂŵƐDĞĞƚŝŶŐ

�ŽŶƚĂĐƚ η͗ ϵϴϰͲϮϯϲͲϬϮϮϬ

DŝĐƌŽƐŽĨƚ dĞĂŵƐ ŵĞĞƚŝŶŐ

:ŽŝŶ ŽŶ ǇŽƵƌ ĐŽŵƉƵƚĞƌ͕ ŵŽďŝůĞ ĂƉƉ Žƌ ƌŽŽŵ ĚĞǀŝĐĞ

�ůŝĐŬ ŚĞƌĞ ƚŽ ũŽŝŶ ƚŚĞ ŵĞĞƚŝŶŐ

DĞĞƚŝŶŐ /�͗ Ϯϯϯ ϴϱϱ ϵϮϴ ϵϲϵ
WĂƐƐĐŽĚĞ͗ Y^�ƋDƋ

�ŽǁŶůŽĂĚ dĞĂŵƐ ͮ :ŽŝŶ ŽŶ ƚŚĞ ǁĞď

/ŶƐƚƌƵĐƚŝŽŶƐ͗ sĞŶĚŽƌ ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ ĂƌĞ hZ'�� ĂŶĚ ��hd/KE�� ƚŽ ĂƚƚĞŶĚ ƚŚĞ ƉƌĞͲďŝĚ ĐŽŶĨĞƌĞŶĐĞ ĂŶĚ ĂƉƉƌŝƐĞ ƚŚĞŵƐĞůǀĞƐ ŽĨ

ƚŚĞ ĐŽŶĚŝƚŝŽŶƐ ĂŶĚ ƌĞƋƵŝƌĞŵĞŶƚƐ ǁŚŝĐŚ ǁŝůů ĂĨĨĞĐƚ ƚŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽĨ ƚŚĞ ǁŽƌŬ ĐĂůůĞĚ ĨŽƌ ďǇ ƚŚŝƐ /&�͘ � ŶŽŶͲŵĂŶĚĂƚŽƌǇ ƉƌĞͲďŝĚ

ĐŽŶĨĞƌĞŶĐĞ ŝƐ ƐĐŚĞĚƵůĞĚ ĨŽƌ ƚŚŝƐ /&�͘ ^ƵďŵŝƐƐŝŽŶ ŽĨ Ă ďŝĚ ƐŚĂůů ĐŽŶƐƚŝƚƵƚĞ ƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ sĞŶĚŽƌ͛Ɛ ĐŽŵƉůŝĂŶĐĞ ĂŶĚ ŶŽ

ĂůůŽǁĂŶĐĞ ǁŝůů ďĞ ŵĂĚĞ ĨŽƌ ƵŶƌĞƉŽƌƚĞĚ ĐŽŶĚŝƚŝŽŶƐ ǁŚŝĐŚ Ă ƉƌƵĚĞŶƚ sĞŶĚŽƌ ǁŽƵůĚ ƌĞĐŽŐŶŝǌĞ ĂƐ ĂĨĨĞĐƚŝŶŐ ƚŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽĨ ƚŚĞ

ǁŽƌŬ ĐĂůůĞĚ ĨŽƌ ŝŶ ƚŚŝƐ /&�͘

Ϯ͘ϲ �/� Yh�^d/KE^

hƉŽŶ ƌĞǀŝĞǁ ŽĨ ƚŚĞ /&� ĚŽĐƵŵĞŶƚƐ͕ sĞŶĚŽƌƐ ŵĂǇ ŚĂǀĞ ƋƵĞƐƚŝŽŶƐ ƚŽ ĐůĂƌŝĨǇ Žƌ ŝŶƚĞƌƉƌĞƚ ƚŚĞ /&� ŝŶ ŽƌĚĞƌ ƚŽ ƐƵďŵŝƚ ƚŚĞ ďĞƐƚ ďŝĚ

ƉŽƐƐŝďůĞ͘ dŽ ĂĐĐŽŵŵŽĚĂƚĞ ƚŚĞ �ŝĚ YƵĞƐƚŝŽŶƐ ƉƌŽĐĞƐƐ͕ sĞŶĚŽƌƐ ƐŚĂůů ƐƵďŵŝƚ ĂŶǇ ƐƵĐŚ ƋƵĞƐƚŝŽŶƐ ďǇ ƚŚĞ ͞^ƵďŵŝƚtƌŝƚƚĞŶ YƵĞƐƚŝŽŶƐ͟

ĚĂƚĞ ĂŶĚ ƚŝŵĞ ƉƌŽǀŝĚĞĚ ŝŶ ƚŚĞ /&� ^�,��h>� ^ĞĐƚŝŽŶ ĂďŽǀĞ͕ ƵŶůĞƐƐ ŵŽĚŝĨŝĞĚ ďǇ �ĚĚĞŶĚƵŵ͘

YƵĞƐƚŝŽŶƐ ƌĞůĂƚĞĚ ƚŽ ƚŚĞ ĐŽŶƚĞŶƚ ŽĨ ƚŚĞ ƐŽůŝĐŝƚĂƚŝŽŶ͕ Žƌ ƚŚĞ ƉƌŽĐƵƌĞŵĞŶƚ ƉƌŽĐĞƐƐ ƐŚŽƵůĚ ďĞ ĚŝƌĞĐƚĞĚ ƚŽ ƚŚĞ ƉĞƌƐŽŶ ŽŶ ƚŚĞ ƚŝƚůĞ ƉĂŐĞ

ŽĨ ƚŚŝƐ ĚŽĐƵŵĞŶƚ ǀŝĂ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽůΖƐ ŵĞƐƐĂŐĞ ďŽĂƌĚ ďǇ ƚŚĞ ĚĂƚĞ ĂŶĚ ƚŝŵĞ ƐƉĞĐŝĨŝĞĚ ŝŶ ƚŚĞ /&� ^�,��h>� ^ĞĐƚŝŽŶ ŽĨ ƚŚŝƐ /&�͘

sĞŶĚŽƌƐ ǁŝůů ĞŶƚĞƌ ͞/&� η �W�ͲϵϴϯϳϱϯϬϰϬ ʹ YƵĞƐƚŝŽŶƐ͟ ĂƐ ƚŚĞ ƐƵďũĞĐƚ ŽĨ ƚŚĞ ŵĞƐƐĂŐĞ͘ YƵĞƐƚŝŽŶ ƐƵďŵŝƚƚĂůƐ ƐŚŽƵůĚ ŝŶĐůƵĚĞ Ă

ƌĞĨĞƌĞŶĐĞ ƚŽ ƚŚĞ ĂƉƉůŝĐĂďůĞ /&� ƐĞĐƚŝŽŶ͘ dŚŝƐ ŝƐ ƚŚĞ ŽŶůǇ ŵĂŶŶĞƌ ŝŶ ǁŚŝĐŚ ƋƵĞƐƚŝŽŶƐ ǁŝůů ďĞ ƌĞĐĞŝǀĞĚ͘

YƵĞƐƚŝŽŶƐ Žƌ ŝƐƐƵĞƐ ƌĞůĂƚĞĚ ƚŽ ƵƐŝŶŐ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů ŝƚƐĞůĨ ĐĂŶ ďĞ ĚŝƌĞĐƚĞĚ ƚŽ ƚŚĞ EŽƌƚŚ �ĂƌŽůŝŶĂ ĞWƌŽĐƵƌĞŵĞŶƚ ,ĞůƉ �ĞƐŬ Ăƚ ϴϴϴͲ

ϮϭϭͲϳϰϰϬ͕ KƉƚŝŽŶ Ϯ͘ ,ĞůƉ �ĞƐŬ ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ ĂƌĞ ĂǀĂŝůĂďůĞDŽŶĚĂǇ ƚŚƌŽƵŐŚ &ƌŝĚĂǇ ĨƌŽŵ ϳ͗ϯϬ �D �d ƚŽ ϱ͗ϬϬ WD �^d͘

YƵĞƐƚŝŽŶƐ ƌĞĐĞŝǀĞĚ ƉƌŝŽƌ ƚŽ ƚŚĞ ƐƵďŵŝƐƐŝŽŶ ĚĞĂĚůŝŶĞ ĚĂƚĞ͕ ƚŚĞ ^ƚĂƚĞ͛Ɛ ƌĞƐƉŽŶƐĞ͕ ĂŶĚ ĂŶǇ ĂĚĚŝƚŝŽŶĂů ƚĞƌŵƐ ĚĞĞŵĞĚ ŶĞĐĞƐƐĂƌǇ ďǇ

ƚŚĞ ^ƚĂƚĞ ǁŝůů ďĞ ƉŽƐƚĞĚ ŝŶ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů ŝŶ ƚŚĞ ĨŽƌŵ ŽĨ ĂŶ ĂĚĚĞŶĚƵŵ ĂŶĚ ƐŚĂůů ďĞĐŽŵĞ ĂŶ �ĚĚĞŶĚƵŵ ƚŽ ƚŚŝƐ /&�͘ EŽ

ŝŶĨŽƌŵĂƚŝŽŶ͕ ŝŶƐƚƌƵĐƚŝŽŶ Žƌ ĂĚǀŝĐĞ ƉƌŽǀŝĚĞĚ ŽƌĂůůǇ Žƌ ŝŶĨŽƌŵĂůůǇ ďǇ ĂŶǇ ^ƚĂƚĞ ƉĞƌƐŽŶŶĞů͕ ǁŚĞƚŚĞƌ ŵĂĚĞ ŝŶ ƌĞƐƉŽŶƐĞ ƚŽ Ă ƋƵĞƐƚŝŽŶ

Žƌ ŽƚŚĞƌǁŝƐĞ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ƚŚŝƐ /&�͕ ƐŚĂůů ďĞ ĐŽŶƐŝĚĞƌĞĚ ĂƵƚŚŽƌŝƚĂƚŝǀĞ Žƌ ďŝŶĚŝŶŐ͘ sĞŶĚŽƌƐ ƐŚĂůů ƌĞůǇ ŽŶůǇ ŽŶ ǁƌŝƚƚĞŶ ŵĂƚĞƌŝĂů

ĐŽŶƚĂŝŶĞĚ ŝŶ ĂŶ �ĚĚĞŶĚƵŵ ƚŽ ƚŚŝƐ /&�͘

Ϯ͘ϳ �/� ^h�D/dd�>

/DWKZd�Ed EKd�͗ dŚŝƐ ŝƐ ĂŶ ĂďƐŽůƵƚĞ ƌĞƋƵŝƌĞŵĞŶƚ͘ >ĂƚĞ ďŝĚƐ͕ ƌĞŐĂƌĚůĞƐƐ ŽĨ ĐĂƵƐĞ͕ ǁŝůů ŶŽƚ ďĞ ŽƉĞŶĞĚ Žƌ ĐŽŶƐŝĚĞƌĞĚ͕ ĂŶĚ ǁŝůů ďĞ

ĂƵƚŽŵĂƚŝĐĂůůǇ ĚŝƐƋƵĂůŝĨŝĞĚ ĨƌŽŵ ĨƵƌƚŚĞƌ ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘ sĞŶĚŽƌ ƐŚĂůů ďĞĂƌ ƚŚĞ ƐŽůĞ ƌŝƐŬ ŽĨ ůĂƚĞ ƐƵďŵŝƐƐŝŽŶ ĚƵĞ ƚŽ ƵŶŝŶƚĞŶĚĞĚ Žƌ

ƵŶĂŶƚŝĐŝƉĂƚĞĚ ĚĞůĂǇ͘ /ƚ ŝƐ ƚŚĞ sĞŶĚŽƌ͛Ɛ ƐŽůĞ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ƚŽ ĞŶƐƵƌĞ ŝƚƐ ďŝĚ ŚĂƐ ďĞĞŶ ƌĞĐĞŝǀĞĚ ĂƐ ĚĞƐĐƌŝďĞĚ ŝŶ ƚŚŝƐ /&� ďǇ ƚŚĞ ƐƉĞĐŝĨŝĞĚ

ƚŝŵĞ ĂŶĚ ĚĂƚĞ ŽĨ ŽƉĞŶŝŶŐ͘ &ĂŝůƵƌĞ ƚŽ ƐƵďŵŝƚ Ă ďŝĚ ŝŶ ƐƚƌŝĐƚ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ŝŶƐƚƌƵĐƚŝŽŶƐ ƉƌŽǀŝĚĞĚ ƐŚĂůů ĐŽŶƐƚŝƚƵƚĞ ƐƵĨĨŝĐŝĞŶƚ ĐĂƵƐĞ

ƚŽ ƌĞũĞĐƚ Ă sĞŶĚŽƌ͛Ɛ ďŝĚ;ƐͿ͘ ^ŽůŝĐŝƚĂƚŝŽŶ ƌĞƐƉŽŶƐĞƐ ĂƌĞ ƐƵďũĞĐƚ ƚŽ ^ĞĂůĞĚ �ŝĚĚŝŶŐ ƌĞƋƵŝƌĞŵĞŶƚƐ͘

sĞŶĚŽƌ͛Ɛ ďŝĚƐ ĨŽƌ ƚŚŝƐ ƉƌŽĐƵƌĞŵĞŶƚ ŵƵƐƚ ďĞ ƐƵďŵŝƚƚĞĚ ƚŚƌŽƵŐŚ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů͘ &Žƌ ƚƌĂŝŶŝŶŐ ŽŶ ŚŽǁ ƚŽ ƵƐĞ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů ƚŽ

ǀŝĞǁ ƐŽůŝĐŝƚĂƚŝŽŶƐ͕ ƐƵďŵŝƚ ƋƵĞƐƚŝŽŶƐ͕ ĚĞǀĞůŽƉ ƌĞƐƉŽŶƐĞƐ͕ ƵƉůŽĂĚ ĚŽĐƵŵĞŶƚƐ͕ ĂŶĚ ƐƵďŵŝƚ ŽĨĨĞƌƐ ƚŽ ƚŚĞ ^ƚĂƚĞ͕ sĞŶĚŽƌƐ ƐŚŽƵůĚ ŐŽ ƚŽ

ƚŚĞ ĨŽůůŽǁŝŶŐ ƐŝƚĞ͗ ŚƚƚƉƐ͗ͬͬĞƉƌŽĐƵƌĞŵĞŶƚ͘ŶĐ͘ŐŽǀͬƚƌĂŝŶŝŶŐͬǀĞŶĚŽƌͲƚƌĂŝŶŝŶŐ͘



�ŝĚ EƵŵďĞƌ͗ �W�ͲϵϴϯϳϱϯϬϰϬ sĞŶĚŽƌ͗ ͺ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

9HU� �������� ��

YƵĞƐƚŝŽŶƐ Žƌ ŝƐƐƵĞƐ ƌĞůĂƚĞĚ ƚŽ ƵƐŝŶŐ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů ŝƚƐĞůĨ ĐĂŶ ďĞ ĚŝƌĞĐƚĞĚ ƚŽ ƚŚĞ EŽƌƚŚ �ĂƌŽůŝŶĂ ĞWƌŽĐƵƌĞŵĞŶƚ ,ĞůƉ �ĞƐŬ Ăƚ ϴϴϴͲ

ϮϭϭͲϳϰϰϬ͕ KƉƚŝŽŶ Ϯ͘ ,ĞůƉ �ĞƐŬ ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ ĂƌĞ ĂǀĂŝůĂďůĞDŽŶĚĂǇ ƚŚƌŽƵŐŚ &ƌŝĚĂǇ ĨƌŽŵ ϳ͗ϯϬ �D �^d ƚŽ ϱ͗ϬϬ WD �^d͘

dŝƉƐ ĨŽƌ hƐŝŶŐ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů

ϭ͘ sĞŶĚŽƌƐ ƐŚŽƵůĚ ƌĞǀŝĞǁ ĂǀĂŝůĂďůĞ ƚƌĂŝŶŝŶŐ ĂŶĚ ĐŽŶĨŝƌŵ ƚŚĂƚ ƚŚĞǇ ĂƌĞ ĂďůĞ ƚŽ ĂĐĐĞƐƐ ƚŚĞ ^ŽƵƌĐŝŶŐ �ǀĞŶƚ͕ ĞŶƚĞƌ ƌĞƐƉŽŶƐĞƐ͕

ĂŶĚ ƵƉůŽĂĚ ĨŝůĞƐ ǁĞůů ŝŶ ĂĚǀĂŶĐĞ ŽĨ ƚŚĞ ĚĂƚĞ ĂŶĚ ƚŝŵĞ ƌĞƐƉŽŶƐĞ ĂƌĞ ĚƵĞ ƚŽ ĂůůŽǁ ƐƵĨĨŝĐŝĞŶƚ ƚŝŵĞ ƚŽ ƐĞĞŬ ĂƐƐŝƐƚĂŶĐĞ ĨƌŽŵ

ƚŚĞ EŽƌƚŚ �ĂƌŽůŝŶĂ ĞWƌŽĐƵƌĞŵĞŶƚ ,ĞůƉ �ĞƐŬ͘

Ϯ͘ sĞŶĚŽƌƐ ŵĂǇ ƐƵďŵŝƚ ƚŚĞŝƌ ƌĞƐƉŽŶƐĞƐ ĞĂƌůǇ ƚŽŵĂŬĞ ƐƵƌĞ ƚŚĞƌĞ ĂƌĞ ŶŽ ŝƐƐƵĞƐ͕ ĂŶĚ ƚŚĞŶ ƐƵďŵŝƚ Ă ƌĞǀŝƐĞĚ ƌĞƐƉŽŶƐĞ ĂŶǇ ƚŝŵĞ

ƉƌŝŽƌ ƚŽ ƚŚĞ ƌĞƐƉŽŶƐĞ ĚƵĞ ĚĂƚĞ ĂŶĚ ƚŝŵĞ͘ dŚĞ ^ƚĂƚĞ ǁŝůů ŽŶůǇ ƌĞǀŝĞǁ ƚŚĞ ŵŽƐƚ ƌĞĐĞŶƚ ƌĞƐƉŽŶƐĞ͘

ϯ͘ sĞŶĚŽƌƐ ƐŚŽƵůĚ ƌĞƐƉŽŶĚ ƚŽ Ăůů ƌĞůĞǀĂŶƚ ƐĞĐƚŝŽŶƐ ŽĨ ƚŚĞ ^ŽƵƌĐŝŶŐ �ǀĞŶƚ͘ �ĞƌƚĂŝŶ ƋƵĞƐƚŝŽŶƐ Žƌ ŝƚĞŵƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ŝŶ ŽƌĚĞƌ ƚŽ

ƐƵďŵŝƚ Ă ƌĞƐƉŽŶƐĞ ĂŶĚ ĂƌĞ ĚĞŶŽƚĞĚ ǁŝƚŚ ĂŶ ĂƐƚĞƌŝƐŬ͘ dŚĞ ^ŽƵƌĐŝŶŐ dŽŽů ǁŝůů ŶŽƚ ĂůůŽǁ Ă ƌĞƐƉŽŶƐĞ ƚŽ ďĞ ƐƵďŵŝƚƚĞĚ ƵŶůĞƐƐ

Ăůů ƌĞƋƵŝƌĞĚ ŝƚĞŵƐ ĂƌĞ ĐŽŵƉůĞƚĞĚ͘ dŚĞ ^ŽƵƌĐŝŶŐ dŽŽů ǁŝůů ƉƌŽǀŝĚĞ ĞƌƌŽƌ ŵĞƐƐĂŐĞƐ ƚŽ ŚĞůƉ ŝĚĞŶƚŝĨǇ ĂŶǇ ƌĞƋƵŝƌĞĚ ŝŶĨŽƌŵĂƚŝŽŶ

ƚŚĂƚ ŝƐ ŵŝƐƐŝŶŐ ǁŚĞŶ ƌĞƐƉŽŶƐĞ ŝƐ ƐƵďŵŝƚƚĞĚ͘

ϰ͘ ^ŝŵƉůǇ ƐĂǀŝŶŐ ǇŽƵƌ ƌĞƐƉŽŶƐĞ ŝŶ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů ŝƐ ŶŽƚ ƚŚĞ ƐĂŵĞ ĂƐ ƐƵďŵŝƚƚŝŶŐ ǇŽƵƌ ƌĞƐƉŽŶƐĞ ƚŽ ƚŚĞ ^ƚĂƚĞ͘ sĞŶĚŽƌƐ ƐŚŽƵůĚ

ŵĂŬĞ ƐƵƌĞ ƚŚĞǇ ĐŽŵƉůĞƚĞ ƚŚĞ ƐƵďŵŝƐƐŝŽŶ ƉƌŽĐĞƐƐ ĂŶĚ ƌĞĐĞŝǀĞ Ă ŵĞƐƐĂŐĞ ƚŚĂƚ ƚŚĞŝƌ ƌĞƐƉŽŶƐĞ ǁĂƐ ƐƵĐĐĞƐƐĨƵůůǇ ƐƵďŵŝƚƚĞĚ͘

ϱ͘ KŶůǇ �ŝĚƐ ƐƵďŵŝƚƚĞĚ ƚŚƌŽƵŐŚ ƚŚĞ �ŽŶƚĞŶƚ ^ĞĐƚŝŽŶ ŽĨ ƚŚĞ �ƌŝďĂ ^ŽƵƌĐŝŶŐ �ǀĞŶƚ ǁŝůů ďĞ ĐŽŶƐŝĚĞƌĞĚ͘ �ŝĚƐ ƐƵďŵŝƚƚĞĚ

ƚŚƌŽƵŐŚ ƚŚĞDĞƐƐĂŐĞ �ŽĂƌĚ ǁŝůů ŶŽƚ ďĞ ĂĐĐĞƉƚĞĚ Žƌ ĐŽŶƐŝĚĞƌĞĚ ĨŽƌ ĂǁĂƌĚ͘

Ϯ͘ϴ �/� �KEd�Ed^

sĞŶĚŽƌƐ ƐŚĂůů ƉƌŽǀŝĚĞ ƌĞƐƉŽŶƐĞƐ ƚŽ Ăůů ƋƵĞƐƚŝŽŶƐ ĂŶĚ ĐŽŵƉůĞƚĞ Ăůů ĂƚƚĂĐŚŵĞŶƚƐ ĨŽƌ ƚŚŝƐ /&� ƚŚĂƚ ƌĞƋƵŝƌĞ ƚŚĞ sĞŶĚŽƌ ƚŽ ƉƌŽǀŝĚĞ

ŝŶĨŽƌŵĂƚŝŽŶ ĂŶĚ ƵƉůŽĂĚ ƚŚĞŵ ƚŽ ƚŚĞ ^ŽƵƌĐŝŶŐ �ǀĞŶƚ ŝŶ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů͘ sĞŶĚŽƌ ŵĂǇ ŶŽƚ ďĞ ĂďůĞ ƚŽ ƐƵďŵŝƚ ŝƚƐ ƌĞƐƉŽŶƐĞ ŝŶ ƚŚĞ

^ŽƵƌĐŝŶŐ dŽŽů ƵŶůĞƐƐ Ăůů ƌĞƋƵŝƌĞĚ ŝƚĞŵƐ ĂƌĞ ĂĚĚƌĞƐƐĞĚ͘ sĞŶĚŽƌƐ ƐŚĂůů ƉƌŽǀŝĚĞ ĂƵƚŚŽƌŝǌĞĚ ƐŝŐŶĂƚƵƌĞƐ ǁŚĞƌĞ ƌĞƋƵĞƐƚĞĚ͘ &ĂŝůƵƌĞ ƚŽ

ƉƌŽǀŝĚĞ Ăůů ƌĞƋƵŝƌĞĚ ŝƚĞŵƐ͕ Žƌ sĞŶĚŽƌ͛Ɛ ƐƵďŵŝƐƐŝŽŶ ŽĨ ŝŶĐŽŵƉůĞƚĞ ŝƚĞŵƐ͕ ŵĂǇ ƌĞƐƵůƚ ŝŶ ƚŚĞ ^ƚĂƚĞ ƌĞũĞĐƚŝŶŐ sĞŶĚŽƌ͛Ɛ ďŝĚ͕ ŝŶ ƚŚĞ ^ƚĂƚĞ͛Ɛ

ƐŽůĞ ĚŝƐĐƌĞƚŝŽŶ͘

sĞŶĚŽƌƐ ƐŚĂůů ƵƉůŽĂĚ ƚŚĞ ĨŽůůŽǁŝŶŐ ŝƚĞŵƐ ĂŶĚ ĂƚƚĂĐŚŵĞŶƚƐ ŝŶ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů͗

ĂͿ �ŽŵƉůĞƚĞĚ ĂŶĚ ƐŝŐŶĞĚ ǀĞƌƐŝŽŶ ŽĨ �y��hd/KE W�'�^͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ďŽĚǇ ŽĨ ƚŚĞ /&�͘

ďͿ ^ŝŐŶĞĚ ƌĞĐĞŝƉƚ ƉĂŐĞƐ ŽĨ ĂŶǇ ĂĚĚĞŶĚĂ ƌĞůĞĂƐĞĚ ŝŶ ĐŽŶũƵŶĐƚŝŽŶ ǁŝƚŚ ƚŚŝƐ /&�͕ ŝĨ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƚƵƌŶĞĚ͘

ĐͿ sĞŶĚŽƌ ZĞƐƉŽŶƐĞ ;^ĞĐƚŝŽŶƐ͗ ϰ͘ϭ͕ ϰ͘ϲ͕ ϰ͘ϭϬ͕ ϰ͘ϭϭ͕ ϰ͘ϭϮ͕ ϰ͘ϭϯ͕ ϰ͘ϭϰ͕ ϰ͘ϭϱ͕ ϰ͘ϭϵ͕ ϰ͘Ϯϭ͕ ϲ͘ϭͿ

ĚͿ �ŽŵƉůĞƚĞĚ ǀĞƌƐŝŽŶ ŽĨ �dd��,D�Ed �͗ WZ/�/E' &KZD

ĞͿ �ŽŵƉůĞƚĞĚ ĂŶĚ ƐŝŐŶĞĚ ǀĞƌƐŝŽŶ ŽĨ �dd��,D�Ed �͗ ,h� ^hWW>�D�Ed�> s�E�KZ /E&KZD�d/KE

ĨͿ �ŽŵƉůĞƚĞĚ ĂŶĚ ƐŝŐŶĞĚ ǀĞƌƐŝŽŶ ŽĨ �dd��,D�Ed �͗ �h^dKD�Z Z�&�Z�E�� &KZD

ŐͿ �ŽŵƉůĞƚĞĚ ĂŶĚ ƐŝŐŶĞĚ ǀĞƌƐŝŽŶ ŽĨ �dd��,D�Ed &͗ >K��d/KE K& tKZ<�Z^ hd/>/��� �z s�E�KZ

ŚͿ �ŽŵƉůĞƚĞĚ ĂŶĚ ƐŝŐŶĞĚ ǀĞƌƐŝŽŶ ŽĨ �dd��,D�Ed '͗ ��Zd/&/��d/KE K& &/E�E�/�> �KE�/d/KE

ŝͿ �ŽŵƉůĞƚĞĚ ĂŶĚ ƐŝŐŶĞĚ ǀĞƌƐŝŽŶ ŽĨ ��Zd/&/��d/KE &KZ �KEdZ��d^͕ 'Z�Ed^͕ >K�E^͕ �E� �KKW�Z�d/s� �'Z��D�Ed^ ĂŶĚ

KD� ^d�E��Z� &KZD >>>

Ϯ͘ϵ �>d�ZE�d� �/�^

hŶůĞƐƐ ƉƌŽǀŝĚĞĚ ŽƚŚĞƌǁŝƐĞ ŝŶ ƚŚŝƐ /&�͕ sĞŶĚŽƌ ŵĂǇ ƐƵďŵŝƚ ĂůƚĞƌŶĂƚĞ ďŝĚƐ ĨŽƌ ĐŽŵƉĂƌĂďůĞ 'ŽŽĚƐ͕ ǀĂƌŝŽƵƐ ŵĞƚŚŽĚƐ Žƌ ůĞǀĞůƐ ŽĨ

^ĞƌǀŝĐĞ;ƐͿ͕ Žƌ ƚŚĂƚ ƉƌŽƉŽƐĞ ĚŝĨĨĞƌĞŶƚ ŽƉƚŝŽŶƐ͘ �ůƚĞƌŶĂƚĞ ďŝĚƐ ŵƵƐƚ ƐƉĞĐŝĨŝĐĂůůǇ ŝĚĞŶƚŝĨǇ ƚŚĞ /&� ƌĞƋƵŝƌĞŵĞŶƚƐ ĂŶĚ ĂĚǀĂŶƚĂŐĞ;ƐͿ

ĂĚĚƌĞƐƐĞĚ ďǇ ƚŚĞ ĂůƚĞƌŶĂƚĞ ďŝĚ͘ �ĂĐŚ ďŝĚ ŵƵƐƚ ďĞ ĨŽƌ Ă ƐƉĞĐŝĨŝĐ ƐĞƚ ŽĨ 'ŽŽĚƐ ĂŶĚ ŵƵƐƚ ŝŶĐůƵĚĞ ƐƉĞĐŝĨŝĐ ƉƌŝĐŝŶŐ͘ �ĂĐŚ ďŝĚ ŵƵƐƚ ďĞ

ĐŽŵƉůĞƚĞ ĂŶĚ ŝŶĚĞƉĞŶĚĞŶƚ ŽĨ ŽƚŚĞƌ ďŝĚƐ ŽĨĨĞƌĞĚ͘ /Ĩ Ă sĞŶĚŽƌ ĐŚŽŽƐĞƐ ƚŽ ƌĞƐƉŽŶĚ ǁŝƚŚ ǀĂƌŝŽƵƐ ŽĨĨĞƌŝŶŐƐ͕ sĞŶĚŽƌ ƐŚĂůů ĨŽůůŽǁ ƚŚĞ

ƐƉĞĐŝĨŝĐ ŝŶƐƚƌƵĐƚŝŽŶƐ ĨŽƌ ƵƉůŽĂĚŝŶŐ �ůƚĞƌŶĂƚĞ �ŝĚƐ ŝŶ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů͘
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9HU� �������� ��

Ϯ͘ϭϬ ��&/E/d/KE^͕ ��ZKEzD^͕ �E� ���Z�s/�d/KE^

ZĞůĞǀĂŶƚ ĚĞĨŝŶŝƚŝŽŶƐ ĨŽƌ ƚŚŝƐ /&� ĂƌĞ ƉƌŽǀŝĚĞĚ ŝŶ Ϭϭ E��� Ϭϱ� ͘ϬϭϭϮ ĂŶĚ ŝŶ ƚŚĞ /ŶƐƚƌƵĐƚŝŽŶƐ ƚŽ sĞŶĚŽƌƐ ĨŽƵŶĚ ^ŽƵƌĐŝŶŐ dŽŽů͕ ǁŚŝĐŚ

ĂƌĞ ŝŶĐŽƌƉŽƌĂƚĞĚ ŚĞƌĞŝŶ ďǇ ƚŚŝƐ ƌĞĨĞƌĞŶĐĞ͘

ϯ͘Ϭ D�d,K� K& �t�Z� �E� �/� �s�>h�d/KE WZK��^^

ϯ͘ϭ D�d,K� K& �t�Z�

EŽƌƚŚ �ĂƌŽůŝŶĂ '͘^͘ ϭϰϯͲϱϮ ƉƌŽǀŝĚĞƐ Ă ŐĞŶĞƌĂů ůŝƐƚ ŽĨ ĐƌŝƚĞƌŝĂ ƚŚĞ ^ƚĂƚĞ ƐŚĂůů ƵƐĞ ƚŽ ĂǁĂƌĚ ĐŽŶƚƌĂĐƚƐ͕ ĂƐ ƐƵƉƉůĞŵĞŶƚĞĚ ďǇ ƚŚĞ

ĂĚĚŝƚŝŽŶĂů ĐƌŝƚĞƌŝĂ ŚĞƌĞŝŶ͘ dŚĞ 'ŽŽĚƐ Žƌ ^ĞƌǀŝĐĞƐ ďĞŝŶŐ ƉƌŽĐƵƌĞĚ ƐŚĂůů ĚŝĐƚĂƚĞ ƚŚĞ ĂƉƉůŝĐĂƚŝŽŶ ĂŶĚ ŽƌĚĞƌ ŽĨ ĐƌŝƚĞƌŝĂ͖ ŚŽǁĞǀĞƌ͕ Ăůů

ĂǁĂƌĚ ĚĞĐŝƐŝŽŶƐ ƐŚĂůů ďĞ ŝŶ ƚŚĞ ^ƚĂƚĞ͛Ɛ ďĞƐƚ ŝŶƚĞƌĞƐƚ͘

�ůů ƌĞƐƉŽŶƐŝǀĞ ďŝĚƐ ǁŝůů ďĞ ƌĞǀŝĞǁĞĚ͕ ĂŶĚ ĂǁĂƌĚ Žƌ ĂǁĂƌĚƐ ǁŝůů ďĞ ďĂƐĞĚ ŽŶ ƚŚĞ ƌĞƐƉŽŶƐŝǀĞ ďŝĚƐ;ƐͿ ƚŽ ƉƌŽǀŝĚĞ ƚŚĞ ĞƐƚŝŵĂƚĞĚ

ƌĞƋƵŝƌĞŵĞŶƚƐ ĂƐ ƚŽ ďƌĞĂĚƚŚ ŽĨ ŝƚĞŵƐ ŝŶ ĞĂĐŚ ĐĂƚĞŐŽƌǇ ŽĨĨĞƌĞĚ͕ ŚŝŐŚĞƐƚ ƉĞƌĐĞŶƚĂŐĞ ĚŝƐĐŽƵŶƚ ŽĨĨĞƌĞĚ ŽĨĨ ƚŚĞ ŵŽƐƚ ƌĞĐĞŶƚůǇ ƉƵďůŝƐŚĞĚ

DĂŶƵĨĂĐƚƵƌĞƌ ^ƚĂŶĚĂƌĚ ZĞƚĂŝů WƌŝĐĞ ;D^ZWͿ >ŝƐƚ͕ ƋƵĂŶƚŝƚǇ͕ ƋƵĂůŝƚǇ͕ ĚĞůŝǀĞƌǇ͕ ƐĞƌǀŝĐĞ͕ ĂŶĚͬŽƌ ŐĞŽŐƌĂƉŚŝĐĂů ĐŽǀĞƌĂŐĞ͕ ƚŽ ŝŶĐůƵĚĞ ĂŶǇ

ƌĞƋƵŝƌĞĚ ǀĞƌŝĨŝĐĂƚŝŽŶƐ ƐĞƚ ŽƵƚ ŚĞƌĞŝŶ ƐƵĐŚ ĂƐ ďƵƚ ŶŽƚ ůŝŵŝƚĞĚ ƚŽ ƉĂƐƚ ƉĞƌĨŽƌŵĂŶĐĞ͕ ƌĞĨĞƌĞŶĐĞƐ͕ ĂŶĚ ĨŝŶĂŶĐŝĂů ĚŽĐƵŵĞŶƚƐ͘

/Ĩ ƚŚĞ ŵĂŶƵĨĂĐƚƵƌĞƌ ĚŽĞƐ ŶŽƚ ŽĨĨĞƌ Ă ƉƵďůŝƐŚĞĚD^ZW ƉƌŝĐĞ ĐĂƚĂůŽŐ͕ ƚŚĞ sĞŶĚŽƌ ǁŝůů ŚĂǀĞ ƚŚĞ ŵĂŶƵĨĂĐƚƵƌĞƌ ŐĞŶĞƌĂƚĞ ĂŶ �ǆĐĞůD^ZW

WƌŝĐĞ >ŝƐƚ ^ƉƌĞĂĚƐŚĞĞƚ͘ dŚĞ ŵĂŶƵĨĂĐƚƵƌĞƌ ǁŝůů ĐĞƌƚŝĨǇ ŝŶ ǁƌŝƚŝŶŐ͕ ŽŶ ĐŽŵƉĂŶǇ ůĞƚƚĞƌŚĞĂĚ ƐŝŐŶĞĚ ďǇ Ă ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ ĂƵƚŚŽƌŝǌĞĚ

ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ͕ ƚŚĂƚ ƚŚĞ sĞŶĚŽƌ ŝƐ ĂŶ ĂƵƚŚŽƌŝǌĞĚ ĚŝƐƚƌŝďƵƚŽƌ ĂŶĚ ƚŚĞ D^ZW ƉƌŝĐŝŶŐ ƌĞĨĞƌĞŶĐĞĚ ĨŽƌ ƚŚŝƐ ďŝĚ ŝƐ ĂůƐŽ ĐĞƌƚŝĨŝĞĚ ďǇ ƚŚĞ

ŵĂŶƵĨĂĐƚƵƌĞƌ͘

/ƚ ŝƐ ƚŚĞ ^ƚĂƚĞ͛Ɛ ŝŶƚĞŶƚ ƚŽ ŚĂǀĞ Ă ƐŝŶŐůĞ ŵĂŶƵĨĂĐƚƵƌĞƌ ƌĞƉƌĞƐĞŶƚĞĚ ŝŶ ĞĂĐŚ ĐĂƚĞŐŽƌǇ͘ /Ĩ ƚǁŽ ;ϮͿ͕ Žƌ ŵŽƌĞ sĞŶĚŽƌƐ ŽĨĨĞƌ ƚŚĞ ƐĂŵĞ

ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ ƉƌŽĚƵĐƚ;ƐͿ͕ ŝƚ ŝƐ ƚŚĞ ŝŶƚĞŶƚ ŽĨ ƚŚĞ ^ƚĂƚĞ ƚŽ ŵĂŬĞ ĂŶ ĂǁĂƌĚ ƚŽ ƚŚĞ sĞŶĚŽƌ ǁŝƚŚ ƚŚĞ ŵŽƐƚ ĐŽŵƉůĞƚĞ ŽĨĨĞƌŝŶŐ ƉĞƌ

ĐĂƚĞŐŽƌǇ͕ ĂŶĚ ŚŝŐŚĞƐƚ ƉĞƌĐĞŶƚĂŐĞ ĚŝƐĐŽƵŶƚ ŽĨĨĞƌĞĚ ŽĨĨD^ZW >ŝƐƚ ĨŽƌ Ă ƉĂƌƚŝĐƵůĂƌ ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ ƉƌŽĚƵĐƚ;ƐͿ͘

WƌŽĚƵĐƚƐ ŽĨĨĞƌĞĚ ŵƵƐƚ ĐƵƌƌĞŶƚůǇ ďĞ ĂǀĂŝůĂďůĞ ŽŶ ƚŚĞ ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ ŵŽƐƚ ƌĞĐĞŶƚůǇ ƉƵďůŝƐŚĞĚD^ZW͘ ^ƵďŵŝƐƐŝŽŶ ŽĨ ƉƌŝĐĞ ƐĐŚĞĚƵůĞƐ

ĚĞǀĞůŽƉĞĚ ƐƉĞĐŝĨŝĐĂůůǇ ĨŽƌ ƚŚŝƐ �ŝĚt/>> ƌĞƐƵůƚ ŝŶ ĚŝƐƋƵĂůŝĨŝĐĂƚŝŽŶ ĨƌŽŵ ĂǁĂƌĚ ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘

tŚŝůĞ ƚŚĞ ŝŶƚĞŶƚ ŽĨ ƚŚŝƐ /&� ŝƐ ƚŽ ĂǁĂƌĚ Ă �ŽŶƚƌĂĐƚ;ƐͿ ƚŽ ŵƵůƚŝƉůĞ sĞŶĚŽƌƐ͕ ƚŚĞ ^ƚĂƚĞ ƌĞƐĞƌǀĞƐ ƚŚĞ ƌŝŐŚƚ ƚŽ ŵĂŬĞ ƐĞƉĂƌĂƚĞ ĂǁĂƌĚƐ ƚŽ

ĚŝĨĨĞƌĞŶƚ sĞŶĚŽƌƐ ĨŽƌ ŽŶĞ Žƌ ŵŽƌĞ ůŝŶĞ ŝƚĞŵƐ͕ ƚŽ ŶŽƚ ĂǁĂƌĚ ŽŶĞ Žƌ ŵŽƌĞ ůŝŶĞ ŝƚĞŵƐ Žƌ ƚŽ ĐĂŶĐĞů ƚŚŝƐ /&� ŝŶ ŝƚƐ ĞŶƚŝƌĞƚǇ ǁŝƚŚŽƵƚ

ĂǁĂƌĚŝŶŐ Ă �ŽŶƚƌĂĐƚ͕ ŝĨ ŝƚ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ďĞ ŵŽƐƚ ĂĚǀĂŶƚĂŐĞŽƵƐ ƚŽ ƚŚĞ ^ƚĂƚĞ ƚŽ ĚŽ ƐŽ͘

dŚĞ ^ƚĂƚĞ ƌĞƐĞƌǀĞƐ ƚŚĞ ƌŝŐŚƚ ƚŽ ǁĂŝǀĞ ĂŶǇ ŵŝŶŽƌ ŝŶĨŽƌŵĂůŝƚǇ Žƌ ƚĞĐŚŶŝĐĂůŝƚǇ ŝŶ ďŝĚƐ ƌĞĐĞŝǀĞĚ͘

ϯ͘Ϯ �KE&/��Ed/�>/dz �E� WZK,/�/d�� �KDDhE/��d/KE^ �hZ/E' �s�>h�d/KE

tŚŝůĞ ƚŚŝƐ /&� ŝƐ ƵŶĚĞƌ ĞǀĂůƵĂƚŝŽŶ͕ ƚŚĞ ƌĞƐƉŽŶĚŝŶŐ sĞŶĚŽƌ͕ ŝŶĐůƵĚŝŶŐ ĂŶǇ ƐƵďĐŽŶƚƌĂĐƚŽƌƐ ĂŶĚ ƐƵƉƉůŝĞƌƐ͕ ŝƐ ƉƌŽŚŝďŝƚĞĚ ĨƌŽŵ ĞŶŐĂŐŝŶŐ

ŝŶ ĐŽŶǀĞƌƐĂƚŝŽŶƐ ŝŶƚĞŶĚĞĚ ƚŽ ŝŶĨůƵĞŶĐĞ ƚŚĞ ŽƵƚĐŽŵĞ ŽĨ ƚŚĞ ĞǀĂůƵĂƚŝŽŶ͘ ^ĞĞ ƚŚĞ WĂƌĂŐƌĂƉŚ ŽĨ ƚŚĞ /ŶƐƚƌƵĐƚŝŽŶƐ dŽ sĞŶĚŽƌƐ ĞŶƚŝƚůĞĚ

�KDDhE/��d/KE^ �z s�E�KZ^͘

�ĂĐŚ sĞŶĚŽƌ ƐƵďŵŝƚƚŝŶŐ Ă ďŝĚ ƚŽ ƚŚŝƐ /&�͕ ŝŶĐůƵĚŝŶŐ ŝƚƐ ĞŵƉůŽǇĞĞƐ͕ ĂŐĞŶƚƐ͕ ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͕ ƐƵƉƉůŝĞƌƐ͕ ƐƵďƐŝĚŝĂƌŝĞƐ ĂŶĚ ĂĨĨŝůŝĂƚĞƐ͕ ŝƐ

ƉƌŽŚŝďŝƚĞĚ ĨƌŽŵ ŚĂǀŝŶŐ ĂŶǇ ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ ǁŝƚŚ ĂŶǇ ƉĞƌƐŽŶ ŝŶƐŝĚĞ Žƌ ŽƵƚƐŝĚĞ ƚŚĞ ƵƐŝŶŐ ĂŐĞŶĐǇ͖ ŝƐƐƵŝŶŐ ĂŐĞŶĐǇ͖ ŽƚŚĞƌ ŐŽǀĞƌŶŵĞŶƚ

ĂŐĞŶĐǇ ŽĨĨŝĐĞ Žƌ ďŽĚǇ ;ŝŶĐůƵĚŝŶŐ ƚŚĞ ƉƵƌĐŚĂƐĞƌ ŶĂŵĞĚ ĂďŽǀĞ͕ ĂŶǇ ĚĞƉĂƌƚŵĞŶƚ ƐĞĐƌĞƚĂƌǇ͕ ĂŐĞŶĐǇ ŚĞĂĚ͕ ŵĞŵďĞƌƐ ŽĨ ƚŚĞ 'ĞŶĞƌĂů

�ƐƐĞŵďůǇ ĂŶĚ 'ŽǀĞƌŶŽƌ͛Ɛ ŽĨĨŝĐĞͿ͖ Žƌ ƉƌŝǀĂƚĞ ĞŶƚŝƚǇ͕ ŝĨ ƚŚĞ ĐŽŵŵƵŶŝĐĂƚŝŽŶ ƌĞĨĞƌƐ ƚŽ ƚŚĞ ĐŽŶƚĞŶƚ ŽĨ sĞŶĚŽƌ͛Ɛ ƉƌŽƉŽƐĂů Žƌ

ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕ ƚŚĞ ĐŽŶƚĞŶƚ ŽĨ ĂŶŽƚŚĞƌ sĞŶĚŽƌ͛Ɛ ƉƌŽƉŽƐĂů͕ ĂŶŽƚŚĞƌ sĞŶĚŽƌ͛Ɛ ƋƵĂůŝĨŝĐĂƚŝŽŶƐ Žƌ ĂďŝůŝƚǇ ƚŽ ƉĞƌĨŽƌŵ Ă ƌĞƐƵůƚŝŶŐ ĐŽŶƚƌĂĐƚ͕

ĂŶĚͬŽƌ ƚŚĞ ƚƌĂŶƐŵŝƚƚĂů ŽĨ ĂŶǇ ŽƚŚĞƌ ĐŽŵŵƵŶŝĐĂƚŝŽŶ ŽĨ ŝŶĨŽƌŵĂƚŝŽŶ ƚŚĂƚ ĐŽƵůĚ ďĞ ƌĞĂƐŽŶĂďůǇ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ŚĂǀĞ ƚŚĞ ĞĨĨĞĐƚ ŽĨ

ĚŝƌĞĐƚůǇ Žƌ ŝŶĚŝƌĞĐƚůǇ ŝŶĨůƵĞŶĐŝŶŐ ƚŚĞ ĞǀĂůƵĂƚŝŽŶ ŽĨ ƉƌŽƉŽƐĂůƐ͕ ƚŚĞ ĂǁĂƌĚ ŽĨ Ă ĐŽŶƚƌĂĐƚ͕ Žƌ ďŽƚŚ͘

�ŶǇ sĞŶĚŽƌ ŶŽƚ ŝŶ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚŝƐ ƉƌŽǀŝƐŝŽŶ ƐŚĂůů ďĞ ĚŝƐƋƵĂůŝĨŝĞĚ ĨƌŽŵ ĞǀĂůƵĂƚŝŽŶ ĂŶĚ ĂǁĂƌĚ͘ � sĞŶĚŽƌ͛Ɛ ƉƌŽƉŽƐĂů ŵĂǇ ďĞ

ĚŝƐƋƵĂůŝĨŝĞĚ ŝĨ ŝƚƐ ƐƵďĐŽŶƚƌĂĐƚŽƌ ĂŶĚͬŽƌ ƐƵƉƉůŝĞƌ ĞŶŐĂŐĞ ŝŶ ĂŶǇ ŽĨ ƚŚĞ ĨŽƌĞŐŽŝŶŐ ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ ĚƵƌŝŶŐ ƚŚĞ ƚŝŵĞ ƚŚĂƚ ƚŚĞ

ƉƌŽĐƵƌĞŵĞŶƚ ŝƐ ĂĐƚŝǀĞ ;ŝ͘Ğ͕͘ ƚŚĞ ŝƐƐƵĂŶĐĞ ĚĂƚĞ ŽĨ ƚŚĞ ƉƌŽĐƵƌĞŵĞŶƚ ƵŶƚŝů ƚŚĞ ĚĂƚĞ ŽĨ ĐŽŶƚƌĂĐƚ ĂǁĂƌĚ Žƌ ĐĂŶĐĞůůĂƚŝŽŶ ŽĨ ƚŚĞ

ƉƌŽĐƵƌĞŵĞŶƚͿ͘ KŶůǇ ƚŚŽƐĞ ĚŝƐĐƵƐƐŝŽŶƐ͕ ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ Žƌ ƚƌĂŶƐŵŝƚƚĂůƐ ŽĨ ŝŶĨŽƌŵĂƚŝŽŶ ĂƵƚŚŽƌŝǌĞĚ Žƌ ŝŶŝƚŝĂƚĞĚ ďǇ ƚŚĞ ŝƐƐƵŝŶŐ ĂŐĞŶĐǇ

ĨŽƌ ƚŚŝƐ /&� Žƌ ŝŶƋƵŝƌŝĞƐ ĚŝƌĞĐƚĞĚ ƚŽ ƚŚĞ ƉƵƌĐŚĂƐĞƌ ŶĂŵĞĚ ŝŶ ƚŚŝƐ /&� ƌĞŐĂƌĚŝŶŐ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ ƚŚĞ /&� ;ƉƌŝŽƌ ƚŽ ƉƌŽƉŽƐĂů ƐƵďŵŝƐƐŝŽŶͿ

Žƌ ƚŚĞ ƐƚĂƚƵƐ ŽĨ ƚŚĞ ĂǁĂƌĚ ;ĂĨƚĞƌ ƐƵďŵŝƐƐŝŽŶͿ ĂƌĞ ĞǆĐĞƉƚĞĚ ĨƌŽŵ ƚŚŝƐ ƉƌŽǀŝƐŝŽŶ͘



�ŝĚ EƵŵďĞƌ͗ �W�ͲϵϴϯϳϱϯϬϰϬ sĞŶĚŽƌ͗ ͺ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

9HU� �������� ��

ϯ͘ϯ �/� �s�>h�d/KE WZK��^^

KŶůǇ ƌĞƐƉŽŶƐŝǀĞ ƐƵďŵŝƐƐŝŽŶƐ ǁŝůů ďĞ ĞǀĂůƵĂƚĞĚ͘

dŚĞ ^ƚĂƚĞ ǁŝůů ĐŽŶĚƵĐƚ ĂŶ ĞǀĂůƵĂƚŝŽŶ ŽĨ ƌĞƐƉŽŶƐŝǀĞ �ŝĚƐ͕ ĂƐ ĨŽůůŽǁƐ͗

�ŝĚƐ ǁŝůů ďĞ ƌĞĐĞŝǀĞĚ ĂĐĐŽƌĚŝŶŐ ƚŽ ƚŚĞ ŵĞƚŚŽĚ ƐƚĂƚĞĚ ŝŶ ƚŚĞ �ŝĚ ^ƵďŵŝƚƚĂů ƐĞĐƚŝŽŶ ĂďŽǀĞ͘

�ůů ďŝĚƐ ŵƵƐƚ ďĞ ƌĞĐĞŝǀĞĚ ďǇ ƚŚĞ ŝƐƐƵŝŶŐ ĂŐĞŶĐǇ ŶŽƚ ůĂƚĞƌ ƚŚĂŶ ƚŚĞ ĚĂƚĞ ĂŶĚ ƚŝŵĞ ƐƉĞĐŝĨŝĞĚ ŝŶ ƚŚĞ /&� ^�,��h>� ^ĞĐƚŝŽŶ ĂďŽǀĞ͕

ƵŶůĞƐƐ ŵŽĚŝĨŝĞĚ ďǇ �ĚĚĞŶĚƵŵ͘ sĞŶĚŽƌƐ ĂƌĞ ĐĂƵƚŝŽŶĞĚ ƚŚĂƚ ƚŚŝƐ ŝƐ Ă ƌĞƋƵĞƐƚ ĨŽƌ ŽĨĨĞƌƐ͕ ŶŽƚ ĂŶ ŽĨĨĞƌ Žƌ ƌĞƋƵĞƐƚ ƚŽ ĐŽŶƚƌĂĐƚ͕ ĂŶĚ

ƚŚĞ ^ƚĂƚĞ ƌĞƐĞƌǀĞƐ ƚŚĞ ƵŶƋƵĂůŝĨŝĞĚ ƌŝŐŚƚ ƚŽ ƌĞũĞĐƚ ĂŶǇ ĂŶĚ Ăůů ŽĨĨĞƌƐ Ăƚ ĂŶǇ ƚŝŵĞ ŝĨ ƐƵĐŚ ƌĞũĞĐƚŝŽŶ ŝƐ ĚĞĞŵĞĚ ƚŽ ďĞ ŝŶ ƚŚĞ ďĞƐƚ

ŝŶƚĞƌĞƐƚ ŽĨ ƚŚĞ ^ƚĂƚĞ͘

�ƚ ƚŚĞ ĚĂƚĞ ĂŶĚ ƚŝŵĞ ƉƌŽǀŝĚĞĚ ŝŶ ƚŚĞ /&� ^�,��h>� ^ĞĐƚŝŽŶ ĂďŽǀĞ͕ ƵŶůĞƐƐ ŵŽĚŝĨŝĞĚ ďǇ �ĚĚĞŶĚƵŵ͕ ƚŚĞ ďŝĚƐ ĨƌŽŵĞĂĐŚ ƌĞƐƉŽŶĚŝŶŐ

sĞŶĚŽƌ ǁŝůů ďĞ ŽƉĞŶĞĚ ƉƵďůŝĐůǇ ĂŶĚ Ăůů ŽĨĨĞƌƐ ;ĞǆĐĞƉƚ ƚŚŽƐĞ ƚŚĂƚ ŚĂǀĞ ďĞĞŶ ƉƌĞǀŝŽƵƐůǇ ǁŝƚŚĚƌĂǁŶ͕ Žƌ ǀŽŝĚĞĚ ďŝĚƐͿ ǁŝůů ďĞ

ƚĂďƵůĂƚĞĚ͘ dŚĞ ƚĂďƵůĂƚŝŽŶ ƐŚĂůů ďĞ ŵĂĚĞ ƉƵďůŝĐ Ăƚ ƚŚĞ ƚŝŵĞ ŝƚ ŝƐ ĐƌĞĂƚĞĚ͘ tŚĞŶ ŶĞŐŽƚŝĂƚŝŽŶƐ ĂĨƚĞƌ ƌĞĐĞŝƉƚ ŽĨ ďŝĚƐ ŝƐ ĂƵƚŚŽƌŝǌĞĚ

ƉƵƌƐƵĂŶƚ ƚŽ '͘^͘ ϭϰϯͲϰϵ ĂŶĚ ϬϭE��� Ϭϱ�͘ϬϱϬϯ͕ ŽŶůǇ ƚŚĞ ŶĂŵĞƐ ŽĨ ŽĨĨĞƌŽƌƐ ĂŶĚ ƚŚĞ'ŽŽĚƐ ĂŶĚ ^ĞƌǀŝĐĞƐ ŽĨĨĞƌĞĚ ƐŚĂůů ďĞ ƚĂďƵůĂƚĞĚ

Ăƚ ƚŚĞ ƚŝŵĞ ŽĨ ŽƉĞŶŝŶŐ͘ �ŽƐƚ ĂŶĚ ƉƌŝĐĞ ƐŚĂůů ďĞĐŽŵĞ ĂǀĂŝůĂďůĞ ĨŽƌ ƉƵďůŝĐ ŝŶƐƉĞĐƚŝŽŶ Ăƚ ƚŚĞ ƚŝŵĞ ŽĨ ƚŚĞ ĂǁĂƌĚ͘ /ŶƚĞƌĞƐƚĞĚ ƉĂƌƚŝĞƐ

ĂƌĞ ĐĂƵƚŝŽŶĞĚ ƚŚĂƚ ƚŚĞƐĞ ĐŽƐƚƐ ĂŶĚ ƚŚĞŝƌ ĐŽŵƉŽŶĞŶƚƐ ĂƌĞ ƐƵďũĞĐƚ ƚŽ ĨƵƌƚŚĞƌ ĞǀĂůƵĂƚŝŽŶ ĨŽƌ ĐŽŵƉůĞƚĞŶĞƐƐ ĂŶĚ ĐŽƌƌĞĐƚŶĞƐƐ ĂŶĚ

ƚŚĞƌĞĨŽƌĞ ŵĂǇ ŶŽƚ ďĞ ĂŶ ĞǆĂĐƚ ŝŶĚŝĐĂƚŽƌ ŽĨ Ă sĞŶĚŽƌ͛Ɛ ƉƌŝĐŝŶŐ ƉŽƐŝƚŝŽŶ͘

�ƚ ƚŚĞŝƌ ŽƉƚŝŽŶ͕ ƚŚĞ ĞǀĂůƵĂƚŽƌƐ ŵĂǇ ƌĞƋƵĞƐƚ ŽƌĂů ƉƌĞƐĞŶƚĂƚŝŽŶƐ Žƌ ĚŝƐĐƵƐƐŝŽŶƐ ǁŝƚŚ ĂŶǇ Žƌ Ăůů sĞŶĚŽƌƐ ĨŽƌ ĐůĂƌŝĨŝĐĂƚŝŽŶ Žƌ ƚŽ ĂŵƉůŝĨǇ

ƚŚĞ ŵĂƚĞƌŝĂůƐ ƉƌĞƐĞŶƚĞĚ ŝŶ ĂŶǇ ƉĂƌƚ ŽĨ ƚŚĞ ďŝĚ͘ sĞŶĚŽƌƐ ĂƌĞ ĐĂƵƚŝŽŶĞĚ͕ ŚŽǁĞǀĞƌ͕ ƚŚĂƚ ƚŚĞ ĞǀĂůƵĂƚŽƌƐ ĂƌĞ ŶŽƚ ƌĞƋƵŝƌĞĚ ƚŽ ƌĞƋƵĞƐƚ

ƉƌĞƐĞŶƚĂƚŝŽŶƐ Žƌ ŽƚŚĞƌ ĐůĂƌŝĨŝĐĂƚŝŽŶͶĂŶĚ ŽĨƚĞŶ ĚŽ ŶŽƚ͘ dŚĞƌĞĨŽƌĞ͕ Ăůů ďŝĚƐ ƐŚŽƵůĚ ďĞ ĐŽŵƉůĞƚĞ ĂŶĚ ƌĞĨůĞĐƚ ƚŚĞ ŵŽƐƚ ĨĂǀŽƌĂďůĞ

ƚĞƌŵƐ ĂǀĂŝůĂďůĞ ĨƌŽŵ ƚŚĞ sĞŶĚŽƌ͘ WƌŝĐĞƐ ĐĂŶŶŽƚ ďĞ ĂůƚĞƌĞĚ Žƌ ŵŽĚŝĨŝĞĚ ĂƐ ƉĂƌƚ ŽĨ Ă ĐůĂƌŝĨŝĐĂƚŝŽŶ͘

�ŝĚƐ ǁŝůů ŐĞŶĞƌĂůůǇ ďĞ ĞǀĂůƵĂƚĞĚ͕ ďĂƐĞĚ ŽŶ ĐŽŵƉůĞƚĞŶĞƐƐ͕ ĐŽŶƚĞŶƚ͕ ĐŽƐƚ͕ ĂŶĚ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ŽĨ ƚŚĞ sĞŶĚŽƌ ƚŽ ƐƵƉƉůǇ ƚŚĞ ƌĞƋƵĞƐƚĞĚ

'ŽŽĚƐ ĂŶĚ ^ĞƌǀŝĐĞƐ͘ ^ƉĞĐŝĨŝĐ ĞǀĂůƵĂƚŝŽŶ ĐƌŝƚĞƌŝĂ ĂƌĞ ůŝƐƚĞĚ ŝŶ ^ĞĐƚŝŽŶ ϯ͘ϭD�d,K� K& �t�Z�͘

hƉŽŶ ĐŽŵƉůĞƚŝŽŶ ŽĨ ƚŚĞ ĞǀĂůƵĂƚŝŽŶ ƉƌŽĐĞƐƐ͕ ƚŚĞ ^ƚĂƚĞ ǁŝůů ŵĂŬĞ �ǁĂƌĚ;ƐͿ ďĂƐĞĚ ŽŶ ƚŚĞ ĞǀĂůƵĂƚŝŽŶ ĂŶĚ ƉŽƐƚ ƚŚĞ ĂǁĂƌĚ;ƐͿ ƚŽ ƚŚĞ

ĞůĞĐƚƌŽŶŝĐ sĞŶĚŽƌ WŽƌƚĂů ;ĞsWͿ͕ ŚƚƚƉƐ͗ͬͬĞǀƉ͘ŶĐ͘ŐŽǀ͕ ƵŶĚĞƌ ƚŚĞ /&� ŶƵŵďĞƌ ĨŽƌ ƚŚŝƐ ƐŽůŝĐŝƚĂƚŝŽŶ͘ �ǁĂƌĚ ŽĨ Ă ĐŽŶƚƌĂĐƚ ƚŽ ŽŶĞ

sĞŶĚŽƌ ĚŽĞƐ ŶŽƚ ŵĞĂŶ ƚŚĂƚ ƚŚĞ ŽƚŚĞƌ ďŝĚƐ ůĂĐŬĞĚ ŵĞƌŝƚ͕ ďƵƚ ƚŚĂƚ͕ Ăůů ĨĂĐƚŽƌƐ ĐŽŶƐŝĚĞƌĞĚ͕ ƚŚĞ ƐĞůĞĐƚĞĚ ďŝĚ ǁĂƐ ĚĞĞŵĞĚ ŵŽƐƚ

ĂĚǀĂŶƚĂŐĞŽƵƐ ĂŶĚ ƌĞƉƌĞƐĞŶƚĞĚ ƚŚĞ ďĞƐƚ ǀĂůƵĞ ƚŽ ƚŚĞ ^ƚĂƚĞ͘

dŚĞ ^ƚĂƚĞ ƌĞƐĞƌǀĞƐ ƚŚĞ ƌŝŐŚƚ ƚŽ ŶĞŐŽƚŝĂƚĞ ǁŝƚŚ ŽŶĞ Žƌ ŵŽƌĞ sĞŶĚŽƌƐ͕ Žƌ ƚŽ ƌĞũĞĐƚ Ăůů ŽƌŝŐŝŶĂů ŽĨĨĞƌƐ ĂŶĚ ŶĞŐŽƚŝĂƚĞ ǁŝƚŚ ŽŶĞ Žƌ

ŵŽƌĞ ƐŽƵƌĐĞƐ ŽĨ ƐƵƉƉůǇ ƚŚĂƚ ŵĂǇ ďĞ ĐĂƉĂďůĞ ŽĨ ƐĂƚŝƐĨǇŝŶŐ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚ͕ ĂŶĚ ŝŶ ĞŝƚŚĞƌ ĐĂƐĞ ƚŽ ƌĞƋƵŝƌĞ sĞŶĚŽƌ ƚŽ ƐƵďŵŝƚ Ă �ĞƐƚ

ĂŶĚ &ŝŶĂů KĨĨĞƌ ;��&KͿ ďĂƐĞĚ ŽŶ ĚŝƐĐƵƐƐŝŽŶƐ ĂŶĚ ŶĞŐŽƚŝĂƚŝŽŶƐ ǁŝƚŚ ƚŚĞ ^ƚĂƚĞ͘

ϯ͘ϰ W�Z&KZD�E�� Khd^/�� d,� hE/d�� ^d�d�^

sĞŶĚŽƌ ƐŚĂůů ĐŽŵƉůĞƚĞ �dd��,D�Ed &͗ >K��d/KEK&tKZ<�Z^hd/>/����z s�E�KZ͘ /Ŷ ĂĚĚŝƚŝŽŶ ƚŽ ĂŶǇ ŽƚŚĞƌ ĞǀĂůƵĂƚŝŽŶ ĐƌŝƚĞƌŝĂ

ŝĚĞŶƚŝĨŝĞĚ ŝŶ ƚŚŝƐ /&�͕ ƚŚĞ ^ƚĂƚĞ ŵĂǇ ĂůƐŽ ĐŽŶƐŝĚĞƌ͕ ĨŽƌ ƉƵƌƉŽƐĞƐ ŽĨ ĞǀĂůƵĂƚŝŶŐ ƉƌŽƉŽƐĞĚ Žƌ ĂĐƚƵĂů ĐŽŶƚƌĂĐƚ ƉĞƌĨŽƌŵĂŶĐĞ ŽƵƚƐŝĚĞ ŽĨ

ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ͕ ŚŽǁ ƚŚĂƚ ƉĞƌĨŽƌŵĂŶĐĞ ŵĂǇ ĂĨĨĞĐƚ ƚŚĞ ĨŽůůŽǁŝŶŐ ĨĂĐƚŽƌƐ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ĂŶǇ ĂǁĂƌĚ ǁŝůů ďĞ ŝŶ ƚŚĞ ďĞƐƚ ŝŶƚĞƌĞƐƚ ŽĨ

ƚŚĞ ^ƚĂƚĞ͗

ĂͿ dŽƚĂů ĐŽƐƚ ƚŽ ƚŚĞ ^ƚĂƚĞ

ďͿ >ĞǀĞů ŽĨ ƋƵĂůŝƚǇ ƉƌŽǀŝĚĞĚ ďǇ ƚŚĞ sĞŶĚŽƌ

ĐͿ WƌŽĐĞƐƐ ĂŶĚ ƉĞƌĨŽƌŵĂŶĐĞ ĐĂƉĂďŝůŝƚǇ ĂĐƌŽƐƐ ŵƵůƚŝƉůĞ ũƵƌŝƐĚŝĐƚŝŽŶƐ

ĚͿ WƌŽƚĞĐƚŝŽŶ ŽĨ ƚŚĞ ^ƚĂƚĞ͛Ɛ ŝŶĨŽƌŵĂƚŝŽŶ ĂŶĚ ŝŶƚĞůůĞĐƚƵĂů ƉƌŽƉĞƌƚǇ

ĞͿ �ǀĂŝůĂďŝůŝƚǇ ŽĨ ƉĞƌƚŝŶĞŶƚ ƐŬŝůůƐ

ĨͿ �ďŝůŝƚǇ ƚŽ ƵŶĚĞƌƐƚĂŶĚ ƚŚĞ ^ƚĂƚĞ͛Ɛ ďƵƐŝŶĞƐƐ ƌĞƋƵŝƌĞŵĞŶƚƐ ĂŶĚ ŝŶƚĞƌŶĂů ŽƉĞƌĂƚŝŽŶĂů ĐƵůƚƵƌĞ

ŐͿ WĂƌƚŝĐƵůĂƌ ƌŝƐŬ ĨĂĐƚŽƌƐ ƐƵĐŚ ĂƐ ƚŚĞ ƐĞĐƵƌŝƚǇ ŽĨ ƚŚĞ ^ƚĂƚĞ͛Ɛ ŝŶĨŽƌŵĂƚŝŽŶ ƚĞĐŚŶŽůŽŐǇ

ŚͿ ZĞůĂƚŝŽŶƐ ǁŝƚŚ ĐŝƚŝǌĞŶƐ ĂŶĚ ĞŵƉůŽǇĞĞƐ

ŝͿ �ŽŶƚƌĂĐƚ ĞŶĨŽƌĐĞŵĞŶƚ ũƵƌŝƐĚŝĐƚŝŽŶĂů ŝƐƐƵĞƐ
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ϯ͘ϱ /Ed�ZWZ�d�d/KE K& d�ZD^ �E� W,Z�^�^

dŚŝƐ /&� ƐĞƌǀĞƐ ƚǁŽ ĨƵŶĐƚŝŽŶƐ͗ ;ϭͿ ƚŽ ĂĚǀŝƐĞ ƉŽƚĞŶƚŝĂů sĞŶĚŽƌƐ ŽĨ ƚŚĞ ƉĂƌĂŵĞƚĞƌƐ ŽĨ ƚŚĞ ƐŽůƵƚŝŽŶ ďĞŝŶŐ ƐŽƵŐŚƚ ďǇ ƚŚĞ ^ƚĂƚĞ͖ ĂŶĚ ;ϮͿ

ƚŽ ƉƌŽǀŝĚĞ ;ƚŽŐĞƚŚĞƌ ǁŝƚŚ ŽƚŚĞƌ ƐƉĞĐŝĨŝĞĚ ĚŽĐƵŵĞŶƚƐͿ ƚŚĞ ƚĞƌŵƐ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ ƌĞƐƵůƚŝŶŐ ĨƌŽŵ ƚŚŝƐ ƉƌŽĐƵƌĞŵĞŶƚ͘ dŚĞ ƵƐĞ ŽĨ ƉŚƌĂƐĞƐ

ƐƵĐŚ ĂƐ ͞ƐŚĂůů͕͟ ͞ŵƵƐƚ͕͟ ĂŶĚ ͞ƌĞƋƵŝƌĞŵĞŶƚƐ͟ ĂƌĞ ŝŶƚĞŶĚĞĚ ƚŽ ĐƌĞĂƚĞ ĞŶĨŽƌĐĞĂďůĞ ĐŽŶƚƌĂĐƚ ĐŽŶĚŝƚŝŽŶƐ͘ /Ŷ ĚĞƚĞƌŵŝŶŝŶŐ ǁŚĞƚŚĞƌ ďŝĚƐ

ƐŚŽƵůĚ ďĞ ĞǀĂůƵĂƚĞĚ Žƌ ƌĞũĞĐƚĞĚ͕ ƚŚĞ ^ƚĂƚĞ ǁŝůů ƚĂŬĞ ŝŶƚŽ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƚŚĞ ĚĞŐƌĞĞ ƚŽ ǁŚŝĐŚ sĞŶĚŽƌƐ ŚĂǀĞ ƉƌŽƉŽƐĞĚ Žƌ ĨĂŝůĞĚ ƚŽ

ƉƌŽƉŽƐĞ ƐŽůƵƚŝŽŶƐ ƚŚĂƚ ǁŝůů ƐĂƚŝƐĨǇ ƚŚĞ ^ƚĂƚĞ͛Ɛ ŶĞĞĚƐ ĂƐ ĚĞƐĐƌŝďĞĚ ŝŶ ƚŚĞ /&�͘ �ǆĐĞƉƚ ĂƐ ƐƉĞĐŝĨŝĐĂůůǇ ƐƚĂƚĞĚ ŝŶ ƚŚĞ /&�͕ ŶŽ ŽŶĞ

ƌĞƋƵŝƌĞŵĞŶƚ ƐŚĂůů ĂƵƚŽŵĂƚŝĐĂůůǇ ĚŝƐƋƵĂůŝĨǇ Ă sĞŶĚŽƌ ĨƌŽŵ ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘ ,ŽǁĞǀĞƌ͕ ĨĂŝůƵƌĞ ƚŽ ĐŽŵƉůǇ ǁŝƚŚ ĂŶǇ ƐŝŶŐůĞ ƌĞƋƵŝƌĞŵĞŶƚ

ŵĂǇ ƌĞƐƵůƚ ŝŶ ƚŚĞ ^ƚĂƚĞ ĞǆĞƌĐŝƐŝŶŐ ŝƚƐ ĚŝƐĐƌĞƚŝŽŶ ƚŽ ƌĞũĞĐƚ Ă ďŝĚ ŝŶ ŝƚƐ ĞŶƚŝƌĞƚǇ͘

ϰ͘Ϭ Z�Yh/Z�D�Ed^

dŚŝƐ ^ĞĐƚŝŽŶ ůŝƐƚƐ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ƌĞůĂƚĞĚ ƚŽ ƚŚŝƐ /&�͘ �Ǉ ƐƵďŵŝƚƚŝŶŐ Ă ďŝĚ͕ ƚŚĞ sĞŶĚŽƌ ĂŐƌĞĞƐ ƚŽ ŵĞĞƚ Ăůů ƐƚĂƚĞĚ ƌĞƋƵŝƌĞŵĞŶƚƐ ŝŶ

ƚŚŝƐ ^ĞĐƚŝŽŶ͕ ĂƐ ǁĞůů ĂƐ ĂŶǇ ŽƚŚĞƌ ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ͕ ƌĞƋƵŝƌĞŵĞŶƚƐ͕ ĂŶĚ ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ ƐƚĂƚĞĚ ŝŶ ƚŚŝƐ /&�͘ /Ĩ Ă sĞŶĚŽƌ ŝƐ ƵŶĐůĞĂƌ

ĂďŽƵƚ Ă ƌĞƋƵŝƌĞŵĞŶƚ Žƌ ƐƉĞĐŝĨŝĐĂƚŝŽŶ Žƌ ďĞůŝĞǀĞƐ Ă ĐŚĂŶŐĞ ŝŶ Ă ƌĞƋƵŝƌĞŵĞŶƚ ǁŽƵůĚ ĂůůŽǁ ĨŽƌ ƚŚĞ ^ƚĂƚĞ ƚŽ ƌĞĐĞŝǀĞ Ă ďĞƚƚĞƌ ďŝĚ͕ ƚŚĞ

sĞŶĚŽƌ ŝƐ ĞŶĐŽƵƌĂŐĞĚ ƚŽ ƐƵďŵŝƚ ƚŚĞƐĞ ŝƚĞŵƐ ŝŶ ƚŚĞ ĨŽƌŵ ŽĨ Ă ƋƵĞƐƚŝŽŶ ĚƵƌŝŶŐ ƚŚĞ ƋƵĞƐƚŝŽŶ ĂŶĚ ĂŶƐǁĞƌ ƉĞƌŝŽĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ

ƚŚĞ �ŝĚ YƵĞƐƚŝŽŶƐ ^ĞĐƚŝŽŶ ĂďŽǀĞ͘

ϰ͘ϭ WZ/�/E'

�ŝĚ ƉƌŝĐĞ ƐŚĂůů ĐŽŶƐƚŝƚƵƚĞ ƚŚĞ ƚŽƚĂů ĐŽƐƚ ƚŽ ƚŚĞ ^ƚĂƚĞ ĨŽƌ ĚĞůŝǀĞƌǇ ĨƵůůǇ ĂƐƐĞŵďůĞĚ ĂŶĚ ƌĞĂĚǇ ĨŽƌ ƵƐĞ͕ ŝŶĐůƵĚŝŶŐ Ăůů ĂƉƉůŝĐĂďůĞ ĐŚĂƌŐĞƐ

ĨŽƌ ƐŚŝƉƉŝŶŐ͕ ĚĞůŝǀĞƌǇ͕ ŚĂŶĚůŝŶŐ͕ ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ ĂŶĚ ŽƚŚĞƌ ƐŝŵŝůĂƌ ĨĞĞƐ͘ �ŽŵƉůĞƚĞ �ƚƚĂĐŚŵĞŶƚ �͗ WƌŝĐŝŶŐ &Žƌŵ ĂŶĚ ƵƉůŽĂĚ ŝŶ ƚŚĞ

^ŽƵƌĐŝŶŐ dŽŽů͘ dŚĞ ƉƌŝĐŝŶŐ ƉƌŽǀŝĚĞĚ ŝŶ �dd��,D�Ed �͕ Žƌ ƌĞƐƵůƚŝŶŐ ĨƌŽŵĂŶǇ ŶĞŐŽƚŝĂƚŝŽŶƐ͕ ŝƐ ŝŶĐŽƌƉŽƌĂƚĞĚ ŚĞƌĞŝŶ ĂŶĚ ƐŚĂůů ďĞĐŽŵĞ

ƉĂƌƚ ŽĨ ĂŶǇ ƌĞƐƵůƚŝŶŐ ĐŽŶƚƌĂĐƚ͘

�dd��,D�Ed � ʹ WƌŝĐŝŶŐ ĐŽŶƚĂŝŶƐ Ă ƚŽƚĂů ŽĨ ƚǁŽ ;ϮͿ ĐĂƚĞŐŽƌŝĞƐ͗ �ŵŵƵŶŝƚŝŽŶ ĂŶĚ &ŝƌĞĂƌŵƐ͘ � ǀĞŶĚŽƌ ŝƐ ŶŽƚ ƌĞƋƵŝƌĞĚ ƚŽ ďŝĚ ŽŶ Ăůů

ĐĂƚĞŐŽƌŝĞƐ͘

sĞŶĚŽƌƐ ƐŚĂůů ŽĨĨĞƌ Ă �KDW>�d� DĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ WƌŽĚƵĐƚ >ŝŶĞ͘ /ŶĐŽŵƉůĞƚĞ͕ ƉĂƌƚŝĂů WƌŽĚƵĐƚ >ŝŶĞƐ͕ Žƌ ƐĞůĞĐƚĞĚ WƌŽĚƵĐƚƐ ĨƌŽŵ Ă

WƌŽĚƵĐƚ >ŝŶĞ ǁŝůů ŶŽƚ ďĞ ĐŽŶƐŝĚĞƌĞĚ͘ &ĂŝůƵƌĞ ƚŽ ŽĨĨĞƌ ƚŚĞ �KDW>�d� WƌŽĚƵĐƚ >ŝŶĞ ^ŚĂůů ƌĞŶĚĞƌ ƚŚĞ �ŝĚ ŶŽŶͲƌĞƐƉŽŶƐŝǀĞ ĂŶĚ ƌĞƐƵůƚ ŝŶ

ƌĞũĞĐƚŝŽŶ ŽĨ �ŝĚ͘

&Žƌ ĞĂĐŚ ƉƌŽĚƵĐƚ ůŝŶĞ ďĞŝŶŐ ŽĨĨĞƌĞĚ ƉĞƌ ĐĂƚĞŐŽƌǇ͕ ƚŚĞ sĞŶĚŽƌ ǁŝůů ŽĨĨĞƌ Ă ƐŝŶŐůĞ ƉĞƌĐĞŶƚĂŐĞ ĚŝƐĐŽƵŶƚ ŐƌĞĂƚĞƌ ƚŚĂŶ Ϭй͘ WƌŝĐŝŶŐ ƐŚĂůů

ĂůƐŽ ďĞ ůŝƐƚĞĚ ĂĨƚĞƌ ĚŝƐĐŽƵŶƚ ǁŝƚŚ ĂŶĚ ǁŝƚŚŽƵƚ &ŝƌĞĂƌŵƐ ĂŶĚ �ŵŵƵŶŝƚŝŽŶ �ǆĐŝƐĞ dĂǆ͘

dŚĞ sĞŶĚŽƌ ǁŝůů ĚĞŵŽŶƐƚƌĂƚĞ ƌĞĂƐŽŶĂďůĞŶĞƐƐ ŽĨ ƉƌŝĐĞ ďǇ ŽĨĨĞƌŝŶŐ ƚŚĞ WĞƌĐĞŶƚĂŐĞ �ŝƐĐŽƵŶƚ ƚŽ EŽƌƚŚ �ĂƌŽůŝŶĂ ƚŚĂƚ ŝƐ ƚŚĞ ƐĂŵĞ Žƌ

ďĞƚƚĞƌ ƚŚĂŶ ƉƌŽǀŝĚĞĚ ŝŶ Ă ĐƵƌƌĞŶƚ ĐŽŶƚƌĂĐƚ ƚŽ ƐŝŵŝůĂƌůǇ ƐŝƚƵĂƚĞĚ ŐŽǀĞƌŶŵĞŶƚĂů ĞŶƚŝƚŝĞƐ ;ŝ͘Ğ͘ ŽƚŚĞƌ ^ƚĂƚĞ ĐŽŶƚƌĂĐƚƐ͕ '^�͕ E�^WK

sĂůƵĞWŽŝŶƚ͕ sĞƚĞƌĂŶ͛Ɛ �ĚŵŝŶŝƐƚƌĂƚŝŽŶ͕ �ĞƉĂƌƚŵĞŶƚ ŽĨ �ĞĨĞŶƐĞ Žƌ ŽƚŚĞƌ ŐŽǀĞƌŶŵĞŶƚĂů ĞŶƚŝƚŝĞƐͿ͘ /Ĩ ƚŚĞ sĞŶĚŽƌ ŝƐ ƵŶĂďůĞ ƚŽ ŽĨĨĞƌ ƚŚĞ

WĞƌĐĞŶƚĂŐĞ �ŝƐĐŽƵŶƚ ƚŽ E� ƚŚĂƚ ŝƐ ƚŚĞ ƐĂŵĞ Žƌ ďĞƚƚĞƌ ƚŚĂŶ ŐŝǀĞŶ ƚŽ ŽƚŚĞƌ ƐŝŵŝůĂƌůǇ ƐŝƚƵĂƚĞĚ ŐŽǀĞƌŶŵĞŶƚĂů ĞŶƚŝƚŝĞƐ͕ sĞŶĚŽƌ ƐŚĂůů

ŝŶĐůƵĚĞ ǁŝƚŚ ƚŚĞ ƌĞƐƉŽŶƐĞ Ă ďƌŝĞĨ ĞǆƉůĂŶĂƚŝŽŶ ĂƐ ƚŽ ǁŚǇ ƚŚĞǇ ĂƌĞ ƵŶĂďůĞ ƚŽ ĚŽ ƐŽ͘ dŚĞ ^ƚĂƚĞ ƌĞƐĞƌǀĞƐ ƚŚĞ ƌŝŐŚƚ ƚŽ ƌĞƋƵĞƐƚ ĨƵƌƚŚĞƌ

ŝŶĨŽƌŵĂƚŝŽŶ ƐƵĐŚ ĂƐ ĐŽƉŝĞƐ ŽĨ ŽƚŚĞƌ ŐŽǀĞƌŶŵĞŶƚĂů ĐŽŶƚƌĂĐƚƐ͕ ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ ƌĞĂƐŽŶĂďůĞŶĞƐƐ ŽĨ ƚŚĞ ƉƌŝĐĞ ŽĨĨĞƌĞĚ͘

ϰ͘Ϯ ���/d/KE�> ^�s/E'^ K&&�Z^ͬZ���d�^

dŚŝƐ ĐŽŵƉŽŶĞŶƚ ŽĨ ƚŚĞ WƌŝĐŝŶŐ ZĞƐƉŽŶƐĞ ŝƐ ŽƉƚŝŽŶĂů͕ ďƵƚ ƚŚĞ ^ƚĂƚĞ ĞŶĐŽƵƌĂŐĞƐ sĞŶĚŽƌƐ ƚŽ ƉƌŽǀŝĚĞ ĂĚĚŝƚŝŽŶĂů ĨŝŶĂŶĐŝĂů

ŝŶĐĞŶƚŝǀĞƐͬƌĞďĂƚĞƐ͕ ŝĨ ƉŽƐƐŝďůĞ͕ ǁŝƚŚŝŶ ƚŚĞ ƐĐŽƉĞ ŽĨ ƚŚŝƐ /&�͕ ƚŚĂƚ ǁŝůů ďĞŶĞĨŝƚ ƚŚĞ ^ƚĂƚĞ͘ dŚĞƐĞ ĂĚĚŝƚŝŽŶĂů ŝŶĐĞŶƚŝǀĞƐ ĐŽƵůĚ ŝŶĐůƵĚĞ͕

ďƵƚ ĂƌĞ ŶŽƚ ůŝŵŝƚĞĚ ƚŽ ĂĚĚŝƚŝŽŶĂů ĚŝƐĐŽƵŶƚƐ ďĂƐĞĚ ŽŶ ƚŽƚĂů ƐƉĞŶĚ ǀŽůƵŵĞƐ͕ ƚŝĞƌ ƉƌŝĐŝŶŐ͕ ƌĞďĂƚĞƐ͕ ĂĚĚŝƚŝŽŶĂů ĚŝƐĐŽƵŶƚƐ ďǇ

ŵĂŶƵĨĂĐƚƵƌĞƌ͕ ĞƚĐ͘ �ĚĚŝƚŝŽŶĂů �ŝƐĐŽƵŶƚ KĨĨĞƌƐ ƐŚĂůů ďĞ ŝŶ ĂĚĚŝƚŝŽŶ ƚŽ ƚŚĞ ĚŝƐĐŽƵŶƚƐ sĞŶĚŽƌ ŽĨĨĞƌƐ ĂƐ Ă >ŝƐƚ /ƚĞŵ WƌŝĐĞ͘

�ĚĚŝƚŝŽŶĂů �ŝƐĐŽƵŶƚƐ͗ �Ɛ ƉĂƌƚ ŽĨ ƚŚĞ ƉƌŝĐŝŶŐ ƐƵďŵŝƚƚĂů͕ sĞŶĚŽƌƐ ĂƌĞ ďĞŝŶŐ ƌĞƋƵĞƐƚĞĚ ƚŽ ƉƌŽƉŽƐĞ ĂŶ ĂĚĚŝƚŝŽŶĂů ƉĞƌĐĞŶƚĂŐĞ ĚŝƐĐŽƵŶƚ
ǁŚŝĐŚ ǁŽƵůĚ ďĞ ĂƉƉůŝĞĚ ƚŽ Ăůů ŽƌĚĞƌƐ ĨŽƌ ƚŚĞ ƌĞŵĂŝŶĚĞƌ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ ƚĞƌŵ ŝĨ ĂŶĚ ǁŚĞŶ ƚŚĞ ƚŽƚĂů ŽƌĚĞƌƐ ĂŐĂŝŶƐƚ ƚŚĞ ĐŽŶƚƌĂĐƚ
ĞǆĐĞĞĚ ƚŚĞ ƉƌŽǀŝĚĞĚ ĂŵŽƵŶƚ͕ Ăƚ ĂŶǇ ƉŽŝŶƚ ĚƵƌŝŶŐ ƚŚĞ ůŝĨĞ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ͘ KƌĚĞƌƐ ĨƌŽŵ Ăůů ĞŶƚŝƚŝĞƐ ƵƚŝůŝǌŝŶŐ ƚŚŝƐ ĐŽŶƚƌĂĐƚ ǁŝůů ĐŽƵŶƚ
ƚŽǁĂƌĚ ƚŚĞ ĐŽŶƚƌĂĐƚ ǀŽůƵŵĞ ĚŝƐĐŽƵŶƚ ƚŚƌĞƐŚŽůĚ͘

ZĞďĂƚĞƐ͗ /Ĩ Ă ƌĞďĂƚĞ ŝƐ ŽĨĨĞƌĞĚ͕ ŝƚ ǁŝůů ďĞ ďĂƐĞĚ ŽŶ ƌĞƉŽƌƚĞĚ ƐĂůĞƐ͕ ŽŶ Ă ƋƵĂƌƚĞƌůǇ ďĂƐŝƐ ;ƐĞĞ ^ĞĐƚŝŽŶ ϲ͘ϲ Yh�Zd�Z>z Z�WKZd^Ϳ͘ dŚĞ
sĞŶĚŽƌ ƐŚĂůů ƐƵďŵŝƚ ƚŚĞ ƌĞďĂƚĞ ĂŵŽƵŶƚ ĚƵĞ ďǇ ĐŚĞĐŬ ǁŝƚŚ ƚŚĞ ͞�ŽŶƚƌĂĐƚƐ EƵŵďĞƌ͕Η ͞ZĞƉŽƌƚ �ŵŽƵŶƚ͕͟ ĂŶĚ ͞ZĞƉŽƌƚ WĞƌŝŽĚ͟ ŽŶ
ĞŝƚŚĞƌ ƚŚĞ ĐŚĞĐŬ ƐƚƵď Žƌ ŽƚŚĞƌ ƌĞŵŝƚƚĂŶĐĞ ŵĂƚĞƌŝĂůƐ͘ dŚĞ ƉĂǇŵĞŶƚ ƐŚĂůů ďĞ ŵĂĚĞ ďǇ ĐŚĞĐŬ ĂƐ ĚĞƐĐƌŝďĞĚ ŚĞƌĞŝŶ͘

�ŚĞĐŬƐ ƐŚĂůů ďĞ ƉĂǇĂďůĞ ƚŽ͗ E��K�͕ �ŝǀŝƐŝŽŶ ŽĨ WƵƌĐŚĂƐĞ Θ �ŽŶƚƌĂĐƚ



�ŝĚ EƵŵďĞƌ͗ �W�ͲϵϴϯϳϱϯϬϰϬ sĞŶĚŽƌ͗ ͺͺ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

9HU� �������� ��

�ŚĞĐŬƐ ƐŚĂůů ďĞ ŵĂŝůĞĚ ƚŽ͗ E��K�͕ �ŝǀŝƐŝŽŶ ŽĨ WƵƌĐŚĂƐĞ Θ �ŽŶƚƌĂĐƚ͕ �ŽŶƚƌĂĐƚDĂŶĂŐĞƌ
ϭϯϬϱDĂŝů ^ĞƌǀŝĐĞ �ĞŶƚĞƌ
ϯϮϱ E͘ ^ĂůŝƐďƵƌǇ ^ƚƌĞĞƚ
ZĂůĞŝŐŚ͕ E� ϮϳϲϬϯ

�ůů ĚŝƐĐŽƵŶƚƐ ŝŶ sĞŶĚŽƌ͛Ɛ ďŝĚ ƐŚĂůů ƌĞŵĂŝŶ ŝŶ ĞĨĨĞĐƚ ĨŽƌ ƚŚĞ ĞŶƚŝƌĞ ĐŽŶƚƌĂĐƚ ƉĞƌŝŽĚ ĂŶĚ ƐŚĂůů ŶŽƚ ďĞ ĚĞĐƌĞĂƐĞĚ͘ ,ŽǁĞǀĞƌ͕ ƚŚĞ ĚŝƐĐŽƵŶƚ

ŵĂǇ ďĞ ŝŶĐƌĞĂƐĞĚ͕ ĂŶĚ ĂŶǇ ƐƵĐŚ ŝŶĐƌĞĂƐĞ ƐŚĂůů ƌĞŵĂŝŶ ŝŶ ĞĨĨĞĐƚ ĨŽƌ ƚŚĞ ƌĞŵĂŝŶĚĞƌ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ ƉĞƌŝŽĚ ĂŶĚ ĂŶǇ ƐƵďƐĞƋƵĞŶƚ

ĞǆƚĞŶƐŝŽŶƐ͘ sŽůƵŵĞ Žƌ ƚŝĞƌ ĚŝƐĐŽƵŶƚƐ͕ ŝĨ ŽĨĨĞƌĞĚ͕ ƐŚĂůů ĂƉƉůǇ ƚŽ ƉƵƌĐŚĂƐĞ ŽƌĚĞƌƐ ƉůĂĐĞĚ ĨŽƌ ĚĞůŝǀĞƌǇ ƚŽ ƚŚĞ ƐĂŵĞ ůŽĐĂƚŝŽŶ͘ sĞŶĚŽƌƐ

ŵĂǇ ƉƌŽǀŝĚĞ ǀŽůƵŵĞ Žƌ ƚŝĞƌ ĚŝƐĐŽƵŶƚƐ ƚŽ ŽƌĚĞƌƐ ƚŚĂƚ ŝŶĐůƵĚĞ ŵƵůƚŝƉůĞ ĚĞůŝǀĞƌǇ ƉŽŝŶƚƐ ĨƌŽŵ ƚŚĞ ƐĂŵĞ ĂŐĞŶĐǇ͘

dŚĞ ^ƚĂƚĞ ƌĞƐĞƌǀĞƐ ƚŚĞ ƌŝŐŚƚ ƚŽ ĂĐĐĞƉƚ Žƌ ƌĞũĞĐƚ Ăůů Žƌ ƉĂƌƚ ŽĨ ƚŚĞ ƉƌŽƉŽƐĞĚ �ĚĚŝƚŝŽŶĂů �ŝƐĐŽƵŶƚ KĨĨĞƌƐ ĂƐ ƉĂƌƚ ŽĨ Ă sĞŶĚŽƌ͛Ɛ dŽƚĂů

WƌŝĐĞ ^ƵďŵŝƚƚĂů sĂůƵĞ͘ dŚĞ ^ƚĂƚĞ ŚĂƐ ƐŽůĞ ĚŝƐĐƌĞƚŝŽŶ ƚŽ ŶŽƚ ĂƐƐŝŐŶ ǀĂůƵĞ ƚŽ sĞŶĚŽƌ͛Ɛ ƉƌŽƉŽƐĞĚ �ĚĚŝƚŝŽŶĂů �ŝƐĐŽƵŶƚ KĨĨĞƌƐ ǁŚŝĐŚ ƚŚĞ

^ƚĂƚĞ ĐĂŶŶŽƚ ƋƵĂŶƚŝĨǇ Žƌ ƚŽ ŐŝǀĞ ŽŶůǇ ƉĂƌƚŝĂů ǀĂůƵĞ ĨŽƌ �ĚĚŝƚŝŽŶĂů �ŝƐĐŽƵŶƚ KĨĨĞƌƐ͘ sĞŶĚŽƌƐ ŵĂǇ ŽĨĨĞƌ ƚŚĞ ^ƚĂƚĞ ĂĚĚŝƚŝŽŶĂů ĚŝƐĐŽƵŶƚƐ

ƵƐŝŶŐ ƚŚĞ �ĚĚŝƚŝŽŶĂů �ŝƐĐŽƵŶƚ KĨĨĞƌƐ ǁŝƚŚŝŶ �dd��,D�Ed �ͲWZ/�/E' ^h�D/dd�> tKZ<�KK<͘

ϰ͘ϯ WZK�h�d /��Ed/&/��d/KE

^h/d��/>/dz &KZ /Ed�E��� h^�
sĞŶĚŽƌƐ ĂƌĞ ƌĞƋƵĞƐƚĞĚ ƚŽ ŽĨĨĞƌ ŽŶůǇ ŝƚĞŵƐ ĚŝƌĞĐƚůǇ ĐŽŵƉůǇŝŶŐ ǁŝƚŚ ƚŚĞ ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ ŚĞƌĞŝŶ Žƌ ĐŽŵƉĂƌĂďůĞ ŝƚĞŵƐ ǁŚŝĐŚ ǁŝůů ƉƌŽǀŝĚĞ

ƚŚĞ ĞƋƵŝǀĂůĞŶƚ ĐĂƉĂďŝůŝƚŝĞƐ͕ ĨĞĂƚƵƌĞƐ ĂŶĚ ĚŝǀĞƌƐŝƚǇ ĐĂůůĞĚ ĨŽƌ ŚĞƌĞŝŶ͘ dŚĞ ^ƚĂƚĞ ƌĞƐĞƌǀĞƐ ƚŚĞ ƌŝŐŚƚ ƚŽ ĞǀĂůƵĂƚĞ Ăůů ďŝĚƐ ĨŽƌ ƐƵŝƚĂďŝůŝƚǇ

ĨŽƌ ƚŚĞ ƌĞƋƵŝƌĞĚ ƵƐĞ ĂŶĚ ƚŽ ĂǁĂƌĚ ƚŚĞ ŽŶĞ ďĞƐƚ ŵĞĞƚŝŶŐ ƌĞƋƵŝƌĞŵĞŶƚƐ ĂŶĚ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ďĞ ŝŶ ƚŚĞ ^ƚĂƚĞ͛Ɛ ďĞƐƚ ŝŶƚĞƌĞƐƚ͘

ϰ͘ϰ dZ�E^WKZd�d/KE �E� /��Ed/&/��d/KE

�ůů ŐŽŽĚƐ ƐŚĂůů ďĞ ĚĞůŝǀĞƌĞĚ &K� ��^d/E�d/KE ^d�d�t/�� ĨŽƌ ŽƌĚĞƌƐ ĞƋƵĂů ƚŽ͕ Žƌ ŐƌĞĂƚĞƌ͕ ƚŚĂŶ ƚŚĞ ŵŝŶŝŵƵŵ ŽƌĚĞƌ ĂŵŽƵŶƚ͕ ǁŚĞŶ

ƐŚŝƉƉĞĚ ƚŽ Ă ƐŝŶŐůĞ ĚĞƐƚŝŶĂƚŝŽŶ͘ KƌĚĞƌƐ ĨŽƌ ůĞƐƐ ƚŚĂŶ ƚŚĞ ŵŝŶŝŵƵŵ ŽƌĚĞƌ ĂŵŽƵŶƚ ǁŝůů ďĞ ĚŝƐƉĞŶƐĞĚ͕ ǁŝƚŚ ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ ĐŚĂƌŐĞƐ

ĂĚĚĞĚ ƚŽ ƚŚĞ ŝŶǀŽŝĐĞ ĂƐ Ă ƐĞƉĂƌĂƚĞ ŝƚĞŵ͘ dƌĂŶƐƉŽƌƚĂƚŝŽŶ ĐŚĂƌŐĞƐ ůĞǀŝĞĚ ďǇ ƚŚĞ sĞŶĚŽƌ ĨŽƌ ŽƌĚĞƌƐ ĞƋƵĂů ƚŽ͕ Žƌ ŐƌĞĂƚĞƌ ƚŚĂŶ ƚŚĞ

ŵŝŶŝŵƵŵ ŽƌĚĞƌ͕ ǁŚĞŶ ƐŚŝƉƉĞĚ ƚŽ Ă ƐŝŶŐůĞ ĚĞƐƚŝŶĂƚŝŽŶ͕ ŵĂǇ ďĞ ĐĂƵƐĞ ĨŽƌ ƌĞŵŽǀĂů ŽĨ ƚŚĞ sĞŶĚŽƌ ĨƌŽŵ ƚŚĞ ĐŽŶƚƌĂĐƚ͘ /Ŷ ŝŶƐƚĂŶĐĞƐ

ǁŚĞƌĞ ƚŚĞ sĞŶĚŽƌ ŵĂŬĞƐ ƉĂƌƚŝĂů ƐŚŝƉŵĞŶƚƐ ŽĨ ĂŶ ŽƌĚĞƌ ƚŽ ŽŶĞ ĚĞƐƚŝŶĂƚŝŽŶ ǁŚŝĐŚ ŝƐ ĞƋƵĂů ƚŽ͕ Žƌ ŐƌĞĂƚĞƌ ƚŚĂŶ͕ ƚŚĞ ŵŝŶŝŵƵŵ ŽƌĚĞƌ͕

Ăůů ƐŚŝƉŵĞŶƚƐ ŽĨ ƚŚĞ ŽƌĚĞƌ ƐŚĂůů ďĞ ƐĞŶƚ &K� ��^d/E�d/KE ǁŝƚŚ EK ĂĚĚŝƚŝŽŶĂů ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ ĐŚĂƌŐĞƐ͘

&K� ��^d/E�d/KE ^d�d�t/�� ĚŽĞƐ ŶŽƚ ŝŶĐůƵĚĞ ůŝĨƚͲŐĂƚĞ Žƌ ŝŶƐŝĚĞ ĚĞůŝǀĞƌǇ͘ dŚĞƐĞ ĂĚĚŝƚŝŽŶĂů ĐŚĂƌŐĞƐ ǁŝůů ďĞ ƉĂŝĚ ďǇ ƚŚĞ ĂŐĞŶĐǇ

ĂŶĚ ĂĚĚĞĚ ĂƐ Ă ƐĞƉĂƌĂƚĞ ůŝŶĞ ŽŶ ƚŚĞ ŝŶǀŽŝĐĞ͘

ϰ͘ϱ ��>/s�Zz

dŚĞ sĞŶĚŽƌ ƐŚĂůů ĚĞůŝǀĞƌ &ƌĞĞͲKŶͲ�ŽĂƌĚ ;&K�Ϳ �ĞƐƚŝŶĂƚŝŽŶ ƚŽ ƚŚĞ ĨŽůůŽǁŝŶŐ ůŽĐĂƚŝŽŶ;ƐͿ͗ �ůů ϭϬϬ EŽƌƚŚ �ĂƌŽůŝŶĂ �ŽƵŶƚŝĞƐ͘

sĞŶĚŽƌƐ ĂƌĞ ƌĞƋƵĞƐƚĞĚ ƚŽ ŵĂŬĞ ĚĞůŝǀĞƌŝĞƐ ǁŝƚŚŝŶ ƚŚŝƌƚǇ ;ϯϬͿ ĚĂǇƐ ĂĨƚĞƌ ƌĞĐĞŝƉƚ ŽĨ ĂŶ ŽƌĚĞƌ͘ /Ĩ ƚŚĞ sĞŶĚŽƌ ŝƐ ƵŶĂďůĞ ƚŽ ŵĂŬĞ ƚŚĞ

ĂďŽǀĞ ĚĞůŝǀĞƌǇ ƚŝŵĞĨƌĂŵĞ͕ ƉůĞĂƐĞ ƐƚĂƚĞ ŚĞƌĞ ƚŚĞ ĞĂƌůŝĞƐƚ ŐƵĂƌĂŶƚĞĞĚ ĚĞůŝǀĞƌǇ ƚŝŵĞ ǇŽƵ ĐĂŶ ŽĨĨĞƌ ͺͺͺͺͺ ĚĂǇƐ ĨŽƌ ĨŝƌĞĂƌŵƐ ĂŶĚ ͺͺͺͺͺ

ĚĂǇƐ ĨŽƌ ĂŵŵƵŶŝƚŝŽŶ͘ dŚĞ ^ƚĂƚĞ ƌĞƐĞƌǀĞƐ ƚŚĞ ƌŝŐŚƚ ƚŽ ĞǀĂůƵĂƚĞ ĚĞůŝǀĞƌǇ ŽĨĨĞƌĞĚ ŝŶ ĚĞƚĞƌŵŝŶŝŶŐ ƚŚĞ ĂǁĂƌĚ ŽĨ ƚŚĞ ƉƌŽƉŽƐĞĚ ĐŽŶƚƌĂĐƚ͘

sĞŶĚŽƌƐ ĂƌĞ ĐĂƵƚŝŽŶĞĚ ƚŚĂƚ ĞǆĐĞƐƐŝǀĞůǇ ůŽŶŐ ĚĞůŝǀĞƌǇ ƐĐŚĞĚƵůĞƐ͕ ĂƐ ĚĞƚĞƌŵŝŶĞĚ ďǇ ƚŚŝƐ �ŝǀŝƐŝŽŶ͕ ŵĂǇ ďĞ ĐĂƵƐĞ ĨŽƌ ŶŽŶͲĂǁĂƌĚ͘ dŚĞ

ƐƚĂƚĞ ĞǆƉĞĐƚƐ ƚŚĂƚ ƚŚĞ ĚĞůŝǀĞƌǇ ƐĐŚĞĚƵůĞ ŽĨĨĞƌĞĚ ŚĞƌĞŝŶ ƚŽ ďĞ Ĩŝƌŵ ĂŶĚ ĨƵůůǇ ĞǆƉĞĐƚƐ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚĞ ƐƚĂƚĞĚ ĚĞůŝǀĞƌǇ ƐĐŚĞĚƵůĞ͘

&ĂŝůƵƌĞ ŽĨ ƚŚĞ sĞŶĚŽƌ ƚŽŵĞĞƚ ĐŽŶƚƌĂĐƚĞĚ ĚĞůŝǀĞƌǇ ƐĐŚĞĚƵůĞƐ ƐŚĂůů ĐŽŶƐƚŝƚƵƚĞ ĐĂƵƐĞ ĨŽƌ ƌĞŵŽǀĂů ĨƌŽŵ ƚŚĞ ĐŽŶƚƌĂĐƚ͘

&ŝƌĞĂƌŵƐ ĂŶĚ ĂŵŵƵŶŝƚŝŽŶŵĂŶƵĨĂĐƚƵƌŝŶŐ ŵĂǇ ďĞ ĂĨĨĞĐƚĞĚ ĨƌŽŵ ƚŝŵĞ ƚŽ ƚŝŵĞ ďǇ ŵĂƌŬĞƚ ĐŽŶĚŝƚŝŽŶƐ ŝŶǀŽůǀŝŶŐ ƉŽůŝƚŝĐĂůͬŐŽǀĞƌŶŵĞŶƚĂů

ĂĐƚŝŽŶƐ͕ ŝ͘Ğ͘ �ĐƚƐ ŽĨtĂƌ Žƌ >ĞŐŝƐůĂƚŝŽŶ ƚŚĂƚ ŝŶƐŝŐŚƚ ĐŽŶĐĞƌŶ ĂďŽƵƚ ĐŚĂŶŐĞƐ ƚŽ ƚŚĞ ϮŶĚ �ŵĞŶĚŵĞŶƚ ŽĨ ƚŚĞ �ŽŶƐƚŝƚƵƚŝŽŶ͕ ŽŶ ƚŚĞ ĨĞĚĞƌĂů

ůĞǀĞů͘ dŚĞ ĂďŽǀĞ ĂĐƚŝŽŶƐ ŵĂǇ ĐĂƵƐĞ ĂŶ ĂĚǀĞƌƐĞ ĞĨĨĞĐƚ ŽŶ ĚĞůŝǀĞƌǇ ƐĐŚĞĚƵůĞƐ ĂŶĚ ůĞŶŐƚŚĞŶ ƚŝŵĞĨƌĂŵĞ͘

EKd�͗ &KZ E� �KDDhE/dz �K>>�'� ��^/� >�t �E&KZ��D�Ed dZ�/E/E' ;�>�dͿ �����D/�^͕ �ƵƌĞĂƵ ŽĨ �ůĐŽŚŽů͕ dŽďĂĐĐŽ͕

&ŝƌĞĂƌŵƐ ĂŶĚ �ǆƉůŽƐŝǀĞƐ ;��d&�Ϳ 'h/��E�� �E� d,� ϭϵϲϴ 'hE �KEdZK> ��d Z�Yh/Z� d,�d �E �>/'/�>� �K>>�'�

Z�WZ�^�Ed�d/s� �KDW>�d� &/Z��ZD^ dZ�E^&�Z^ s/� ϰϰϳϯ /E W�Z^KE �d &ĞĚĞƌĂů &ŝƌĞĂƌŵƐ >ŝĐĞŶƐĞ ;&&>Ϳ ^/d�͘ &/Z��ZD^

��EEKd �� ^,/WW�� KZ ��>/s�Z�� �/Z��d dK zKhZ ^/d�^͘ �KEd��d �/^dZ/�hdKZ &KZ ^W��/&/� 'h/��E�� Z�'�Z�E'

&/Z��ZD^ dZ�E^&�Z WZK��^^ Z�Yh/Z�D�Ed^ &KZ E� �� �>�d͛^͘

������ ��
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ϰ͘ϲ ��&��d/s� WZK�h�d^

/Ŷ ƚŚĞ ĞǀĞŶƚ Ă ƉƌŽĚƵĐƚ ŝƐ ĨŽƵŶĚ ƚŽ ďĞ ĚĞĨĞĐƚŝǀĞ͕ sĞŶĚŽƌ ĂŐƌĞĞƐ ƚŽ ƌĞƉůĂĐĞ ƚŚĞ ŝƚĞŵ ŝŵŵĞĚŝĂƚĞůǇ͕ ǁŝƚŚŝŶ ƚŚĞ ƐĂŵĞ ĚĞůŝǀĞƌǇ ƚŝŵĞ

ĨƌĂŵĞ Ăƚ ŶŽ ĂĚĚŝƚŝŽŶĂů ĐŚĂƌŐĞ ƚŽ ƚŚĞ ^ƚĂƚĞ͘

ϰ͘ϳ WZK�h�d Z���>>

sĞŶĚŽƌ ĞǆƉƌĞƐƐůǇ ĂƐƐƵŵĞƐ ĨƵůů ƌĞƐƉŽŶƐŝďŝůŝƚǇ ĨŽƌ ƉƌŽŵƉƚ ŶŽƚŝĨŝĐĂƚŝŽŶ ƚŽ ƚŚĞ �ŽŶƚƌĂĐƚDĂŶĂŐĞƌ Ăƚ ƚŚĞ ^ƚĂƚĞ͛Ɛ �ŝǀŝƐŝŽŶ ŽĨ WƵƌĐŚĂƐĞ Θ

�ŽŶƚƌĂĐƚ ŽĨ ĂŶǇ ƉƌŽĚƵĐƚ ƌĞĐĂůů ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ĂƉƉůŝĐĂďůĞ ^ƚĂƚĞ Žƌ &ĞĚĞƌĂů ƌĞŐƵůĂƚŝŽŶƐ͘ dŚĞ sĞŶĚŽƌ ƐŚĂůů ƐƵƉƉŽƌƚ ƚŚĞ �ŽŶƚƌĂĐƚ

DĂŶĂŐĞƌ ŝŶ ŶĞĐĞƐƐĂƌǇ ĨŽůůŽǁͲƵƉ ǁŝƚŚ ^ƚĂƚĞ ĞŶƚŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ƉƵƌĐŚĂƐĞĚ ƌĞĐĂůůĞĚ ƉƌŽĚƵĐƚƐ ƚŽ ƌĞƉůĂĐĞ͕ Ăƚ ŶŽ ĐŽƐƚ ƚŽ ƚŚĞ ^ƚĂƚĞ͕ ĂŶǇ

ƐƵĐŚ ƉƌŽĚƵĐƚƐ ƉƌŽŵƉƚůǇ͘

ϰ͘ϴ KhdͲK&Ͳ^dK�< �E� ���<ͲKZ��Z^

dŚĞ sĞŶĚŽƌ ƐŚĂůů ŶŽƚŝĨǇ ƚŚĞ �ƵǇĞƌ ǁŚĞŶ ŽŶĞ Žƌ ŵŽƌĞ ŝƚĞŵƐ ŝŶ ĂŶ ŽƌĚĞƌ ĐĂŶŶŽƚ ďĞ ĚĞůŝǀĞƌĞĚ ǁŝƚŚŝŶ ƚŚĞ ƚŝŵĞ ƐƉĞĐŝĨŝĞĚ͘ �ĨƚĞƌ

ŶŽƚŝĨŝĐĂƚŝŽŶ ƚŽ �ƵǇĞƌ ďǇ sĞŶĚŽƌ ŽĨ Ă ĨƵůĨŝůůŵĞŶƚ ĚĞůĂǇ ŽĨ ŽŶĞ Žƌ ŵŽƌĞ ŝƚĞŵƐ ŝŶ ƚŚĞ ŽƌĚĞƌ͕ ƚŚĞ �ƵǇĞƌ ŵĂǇ ĐĂŶĐĞů ƵŶĚĞůŝǀĞƌĞĚ ŝƚĞŵƐ

ǁŝƚŚŝŶ ĂŶ ŽƌĚĞƌ͕ Žƌ ĂŶ ŽƌĚĞƌ ŝŶ ŝƚƐ ĞŶƚŝƌĞƚǇ͕ ǁŝƚŚŽƵƚ ƉĞŶĂůƚǇ Žƌ ĐŚĂƌŐĞ͕ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ƚŚĂƚ ƚŚĞ ŶŽƚŝĐĞ ŽĨ ĐĂŶĐĞůůĂƚŝŽŶ ŽĐĐƵƌƐ ďĞĨŽƌĞ

�ƵǇĞƌ ŝƐ ŶŽƚŝĨŝĞĚ ƚŚĂƚ ƚŚĞ ĚĞůĂǇĞĚ ŝƚĞŵ Žƌ ŽƚŚĞƌ ĐĂŶĐĞůůĞĚ ŝƚĞŵƐ ŝŶ ƚŚĞ ŽƌĚĞƌ ŚĂǀĞ ƐŚŝƉƉĞĚ͘

ϰ͘ϵ �hd,KZ/��� Z�^�>>�Z

dŚĞ sĞŶĚŽƌ ƐŚĂůů ďĞ ĂƵƚŚŽƌŝǌĞĚ ďǇ ƚŚĞ ŵĂŶƵĨĂĐƚƵƌĞƌ ƚŽ ĚŝƐƚƌŝďƵƚĞ Žƌ ƌĞƐĞůů ƚŚĞ ƉƌŽĚƵĐƚƐ ŽĨĨĞƌĞĚ ŝŶ ƚŚŝƐ /&�͘ dŚĞ sĞŶĚŽƌ ƐŚĂůů

ƉƌŽǀŝĚĞ Ă ƐŝŐŶĞĚ ƐƚĂƚĞŵĞŶƚ ĨƌŽŵ ƚŚĞŵĂŶƵĨĂĐƚƵƌĞƌ ĐŽŶĨŝƌŵŝŶŐ ĂƵƚŚŽƌŝǌĂƚŝŽŶǁŝƚŚ ŝƚƐ ďŝĚ ƌĞƐƉŽŶƐĞ͘ &ĂŝůƵƌĞ ƚŽ ƉƌŽǀŝĚĞ ƚŚŝƐ ƐƚĂƚĞŵĞŶƚ

ƐŚĂůů ĐŽŶƐƚŝƚƵƚĞ ƐƵĨĨŝĐŝĞŶƚ ŐƌŽƵŶĚƐ ĨŽƌ ƌĞũĞĐƚŝŽŶ ŽĨ sĞŶĚŽƌ͛Ɛ ŽĨĨĞƌ͕ Ăƚ ƚŚĞ ĚŝƐĐƌĞƚŝŽŶ ŽĨ ƚŚĞ ^ƚĂƚĞ͘

sĞŶĚŽƌ ŝƐ ƚŚĞ͗ DĂŶƵĨĂĐƚƵƌĞƌ �ĞĂůĞƌ ZĞƐĞůůĞƌ �ŝƐƚƌŝďƵƚŽƌ

�ƵƚŚŽƌŝǌĞĚ͗ zĞƐ EŽ �ƚƚĂĐŚĞĚDĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ �ƵƚŚŽƌŝƚǇ͗ zĞƐ EŽ

ϰ͘ϭϬ t�ZZ�Edz

sĞŶĚŽƌ ǁĂƌƌĂŶƚƐ ƚŚĂƚ Ăůů ĞƋƵŝƉŵĞŶƚ ĨƵƌŶŝƐŚĞĚ ƵŶĚĞƌ ƚŚŝƐ /&� ǁŝůů ďĞ ŶĞǁůǇ ŵĂŶƵĨĂĐƚƵƌĞĚ͕ ŽĨ ŐŽŽĚ ŵĂƚĞƌŝĂů ĂŶĚ ǁŽƌŬŵĂŶƐŚŝƉ͘ dŚĞ

ǁĂƌƌĂŶƚǇ ǁŝůů ĂƉƉůǇ ĨƌŽŵ ĚĂƚĞ ĞƋƵŝƉŵĞŶƚ ŝƐ ƉƵƚ ŝŶƚŽ ŽƉĞƌĂƚŝŽŶ ĨŽƌ Ă ŵŝŶŝŵƵŵ ƉĞƌŝŽĚ ŽĨ ƚǁĞůǀĞ ;ϭϮͿ ŵŽŶƚŚƐ Žƌ ƚŚĞ ůĞŶŐƚŚ ŽĨ ƚŚĞ

ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ ǁĂƌƌĂŶƚǇ͕ ǁŚŝĐŚĞǀĞƌ ŝƐ ůŽŶŐĞƌ͘ ^ƵĐŚ ǁĂƌƌĂŶƚǇ ƐŚĂůů ĐŽǀĞƌ ƚŚĞ ĐŽƐƚ ŽĨ Ăůů ĚĞĨĞĐƚŝǀĞ ƉĂƌƚƐ ƌĞƉůĂĐĞŵĞŶƚ͕ ůĂďŽƌ͕ ĨƌĞŝŐŚƚ͕

ĂŶĚ ƚĞĐŚŶŝĐŝĂŶƐ͛ ƚƌĂǀĞů Ăƚ ŶŽ ĂĚĚŝƚŝŽŶĂů ĐŽƐƚ ƚŽ ƚŚĞ ^ƚĂƚĞ͕ Žƌ ĂƐ ƐƉĞĐŝĨŝĞĚ ďǇ ƚŚĞ WƵƌĐŚĂƐŝŶŐ �ŐĞŶĐǇ ŚĞƌĞŝŶ͘ dŽ ƚŚĞ ĞǆƚĞŶƚ ŶŽƚ

ƐƵƉĞƌƐĞĚĞĚ ďǇ ƚŚĞ ƚĞƌŵƐ ŽĨ ƚŚŝƐ ƉĂƌĂŐƌĂƉŚ͕ ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ ǁĂƌƌĂŶƚǇ ƚĞƌŵƐ ƐŚĂůů ĂƉƉůǇ͘ sĞŶĚŽƌ͛Ɛ ǁĂƌƌĂŶƚǇ ƐŚĂůů ďĞ Ăƚ ůĞĂƐƚ ƚŚĞ ůĞǀĞů

ŽĨ ĐŽǀĞƌĂŐĞ ƉƌŽǀŝĚĞĚ ĨŽƌ ŝƚƐ ĐŽŵƉĂƌĂďůĞ ĐƵƐƚŽŵĞƌƐ͘

dŚĞ ƌĞƉŽƌƚ ŽĨ Ă ƉƌŽďůĞŵ ĚŽĞƐ ŶŽƚ ƉƌĞƐƵƉƉŽƐĞ ƚŚĂƚ ĞǀĞƌǇ ĐĂůů ŵƵƐƚ ƌĞƐƵůƚ ŝŶ ĂŶ ͞ŽŶͲƐŝƚĞ͟ ǀŝƐŝƚ ĨŽƌ ƐĞƌǀŝĐĞͬƌĞƉĂŝƌ͘ dŚĞ sĞŶĚŽƌ ĂŶĚͬŽƌ

ƐĞƌǀŝĐĞ ƐƵďͲĐŽŶƚƌĂĐƚŽƌ ƐŚĂůů ƵƚŝůŝǌĞ ďĞƐƚ ĞĨĨŽƌƚƐ ƚŽ ƌĞƐŽůǀĞ ƉƌŽďůĞŵƐ ŝŶ Ă ƚŝŵĞůǇ ĨĂƐŚŝŽŶ ďǇ ƵƐŝŶŐ ĂĐĐĞƉƚĂďůĞ ƐĞƌǀŝĐŝŶŐ ŵĞƚŚŽĚƐ ƚŽ

ŝŶĐůƵĚĞ͕ ďƵƚ ŶŽƚ ůŝŵŝƚĞĚ ƚŽ͕ ǀĞƌďĂů ƉƌŽďůĞŵ ĂŶĂůǇƐŝƐ ĂŶĚ ƌĞŵŽƚĞ ĚŝĂŐŶŽƐŝƐ͘ dŚĞ ǁĂƌƌĂŶƚǇ ƌĞƋƵŝƌĞŵĞŶƚ ĚŽĞƐ ŶŽƚ ŝŵƉŽƐĞ ĂŶǇ

ĂĚĚŝƚŝŽŶĂů ĚƵƚǇ ŽŶ ƚŚĞ ^ƚĂƚĞ ƚŽŵĂŬĞ ŽƚŚĞƌ ƚŚĂŶ ŶŽƌŵĂů ĂŶĚ ŐŽŽĚ ĨĂŝƚŚ ƉƌŽďůĞŵ ƌĞƐŽůƵƚŝŽŶ ĞĨĨŽƌƚƐ Žƌ ĞǆƉĞŶĚŝƚƵƌĞƐ ŽĨ ƚŝŵĞ͘ sĞŶĚŽƌ

ƐŚĂůů ďĞ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ǁĂƌƌĂŶƚǇ ƚĞƌŵƐ ďǇ ĂŶǇ ƚŚŝƌĚͲƉĂƌƚǇ ƐĞƌǀŝĐĞ ƉƌŽǀŝĚĞƌ͘ sĞŶĚŽƌ ƐŚĂůů ƉƌŽǀŝĚĞ ĐŽŶƚĂĐƚ

ŝŶĨŽƌŵĂƚŝŽŶ ĨŽƌ ǁĂƌƌĂŶƚǇ ƐĞƌǀŝĐĞ ƉƌŽǀŝĚĞƌ͕ ďĞůŽǁ͘

sĞŶĚŽƌ ŝƐ ĂƵƚŚŽƌŝǌĞĚ ďǇ ŵĂŶƵĨĂĐƚƵƌĞƌ ƚŽ ƌĞƉĂŝƌ ĞƋƵŝƉŵĞŶƚ ŽĨĨĞƌĞĚ ĚƵƌŝŶŐ ƚŚĞ ǁĂƌƌĂŶƚǇ ƉĞƌŝŽĚ͍ z�^ EK

tŝůů ƚŚĞ sĞŶĚŽƌ ƉƌŽǀŝĚĞ ǁĂƌƌĂŶƚǇ ƐĞƌǀŝĐĞ͍ z�^ EK͕ Ă ŵĂŶƵĨĂĐƚƵƌĞƌͲĂƵƚŚŽƌŝǌĞĚ ƚŚŝƌĚ ƉĂƌƚǇ ǁŝůů ƉĞƌĨŽƌŵ

ǁĂƌƌĂŶƚǇ ƐĞƌǀŝĐĞ͘

�ŽŶƚĂĐƚ ŝŶĨŽƌŵĂƚŝŽŶ ĨŽƌ ǁĂƌƌĂŶƚǇ ƐĞƌǀŝĐĞ ƉƌŽǀŝĚĞƌ͗

�ŽŵƉĂŶǇ EĂŵĞ͗ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ŽŵƉĂŶǇ �ĚĚƌĞƐƐ͗ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ŽŶƚĂĐƚ WĞƌƐŽŶ ;ŶĂŵĞͿ͗ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ŽŶƚĂĐƚ WĞƌƐŽŶ ;ƉŚŽŶĞ ŶƵŵďĞƌͿ͗ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ŽŶƚĂĐƚ WĞƌƐŽŶ ;ĞͲŵĂŝůͿ͗ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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9HU� �������� ��

ϰ͘ϭϭ ��^�Z/Wd/s� >/d�Z�dhZ�

��^�Z/Wd/s� >/d�Z�dhZ�ͬ��Zd/&/��d/KE

sĞŶĚŽƌ ƐŚĂůů ƐƵďŵŝƚ ǁŝƚŚ ƚŚĞ ďŝĚ͕ ǀĞŶĚŽƌ ůŝŶŬ ƚŽ Ăůů ŽĨ ƚŚĞ ŐŽŽĚƐ ďĞŝŶŐ ŽĨĨĞƌĞĚ͕ ŝŶ ƚŚĞ ĚĞƐŝŐŶĂƚĞĚ ĂƌĞĂ ŽĨ �dd��,D�Ed �͗ WZ/�/E'

tKZ<�KK<͘

�ĂĐŚ ďŝĚ ƐŚĂůů ďĞ ĂĐĐŽŵƉĂŶŝĞĚ ďǇ ĐŽŵƉůĞƚĞ ĚĞƐĐƌŝƉƚŝǀĞ ůŝƚĞƌĂƚƵƌĞ͕ ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ͕ ĐĞƌƚŝĨŝĐĂƚŝŽŶƐ͕ ĂŶĚ Ăůů ŽƚŚĞƌ ƉĞƌƚŝŶĞŶƚ ĚĂƚĂ

ŶĞĐĞƐƐĂƌǇ ĨŽƌ ƚŚŽƌŽƵŐŚ ĞǀĂůƵĂƚŝŽŶ ŽĨ ƚŚĞ ŝƚĞŵ;ƐͿ ŽĨĨĞƌĞĚ ĂŶĚ ƐƵĨĨŝĐŝĞŶƚ ƚŽ ĚĞƚĞƌŵŝŶĞ ĐŽŵƉůŝĂŶĐĞ ŽĨ ƚŚĞ ŝƚĞŵ;ƐͿ ǁŝƚŚ ƚŚĞ

ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ͘ &ĂŝůƵƌĞ ƚŽ ŝŶĐůƵĚĞ ƐƵĐŚ ŝŶĨŽƌŵĂƚŝŽŶ ƐŚĂůů ďĞ Ă ƐƵĨĨŝĐŝĞŶƚ ďĂƐŝƐ ĨŽƌ ƌĞũĞĐƚŝŽŶ ŽĨ ƚŚĞ ďŝĚ͕ Ăƚ ƚŚĞ ĚŝƐĐƌĞƚŝŽŶ ŽĨ ƚŚĞ ^ƚĂƚĞ͘

ϰ͘ϭϮ s�E�KZ͛^ Wh�>/^,�� ��d�>K' Θ >/^d^

�Ɛ Ă ƌĞƐƵůƚ ŽĨ ƚŚŝƐ �ŽŶƚƌĂĐƚ͕ sĞŶĚŽƌƐ ƐŚĂůů ƉƌŽǀŝĚĞ ŝƚƐ ĞŶƚŝƌĞ ĐĂƚĂůŽŐ ŽĨ ƉƌŽĚƵĐƚƐ͘ �Ǉ ĚĞĨŝŶŝƚŝŽŶ͕ Ă sĞŶĚŽƌ͛Ɛ ĐĂƚĂůŽŐ ĂƐ Ă ƌĞƐƵůƚ ŽĨ ƚŚŝƐ

ĞĨĨŽƌƚ͕ ŝƐ Ă sĞŶĚŽƌ͛Ɛ ĨƵůů ůŝŶĞ ŽĨ ƉƌŽĚƵĐƚƐ ǁŝƚŚŝŶ ƚŚĞ ĂǁĂƌĚĞĚ ƐĐŽƉĞ ƚŚĂƚ ŝƐ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ ǁŚĂƚ ŝƐ ŽĨĨĞƌĞĚ ŽŶ ŝƚƐ ƉƵŶĐŚͲŽƵƚ ĐĂƚĂůŽŐ

ƐŝƚĞ͘ dŚĞ ^ƚĂƚĞ ĚĞĞŵƐ ƚŚĞ ƌŝŐŚƚ ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ ĐŽŵƉůĞƚĞŶĞƐƐ ŽĨ ƚŚĞ ĐŽǀĞƌĂŐĞ ŽĨ Ă sĞŶĚŽƌ͛Ɛ ĐĂƚĂůŽŐ͘ dŚĞ sĞŶĚŽƌ͛Ɛ ĐĂƚĂůŽŐ ŵƵƐƚ

ďĞ ƐƵďŵŝƚƚĞĚ ǁŝƚŚ ŝƚƐ ďŝĚ ďǇ ƵƉůŽĂĚŝŶŐ ŝŶ ƐĞĐƚŝŽŶ ϲ͘ϭϭ ŽĨ ƚŚĞ �ƌŝďĂ EĞƚǁŽƌŬ ^ŽƵƌĐŝŶŐ dŽŽů͘

�ůƚĞƌĞĚ͕ Žƌ ƵŶƉƵďůŝƐŚĞĚ͕ ƉƌŝĐĞ ůŝƐƚƐͬůŝƚĞƌĂƚƵƌĞ ŵĂǇ ƐƵďũĞĐƚ ǇŽƵƌ ďŝĚ ƚŽ ƌĞũĞĐƚŝŽŶ͘ dŚĞ sĞŶĚŽƌ ŝƐ ĂĚǀŝƐĞĚ ƚŚĂƚ ůŝƚĞƌĂƚƵƌĞ͕

ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ͕ ĂŶĚ ŽƚŚĞƌ ĚĂƚĂ ƐƵďŵŝƚƚĞĚ ŝŶ ƌĞƐƉŽŶƐĞ ƚŽ Ă ƉƌĞǀŝŽƵƐ /&�͕ Žƌ ŽƚŚĞƌ ŝŶƋƵŝƌǇ ǁŝůů ŶŽƚ ƐƵĨĨŝĐĞ ĨŽƌ ƚŚĞ ĂďŽǀĞ ƌĞƋƵŝƌĞŵĞŶƚ͘

&ĂŝůƵƌĞ ƚŽ ŝŶĐůƵĚĞ ƐƵĐŚ ŝŶĨŽƌŵĂƚŝŽŶ ƐŚĂůů ďĞ Ă ƐƵĨĨŝĐŝĞŶƚ ďĂƐŝƐ ĨŽƌ ƌĞũĞĐƚŝŽŶ ŽĨ ƚŚĞ sĞŶĚŽƌ͛Ɛ ďŝĚ͘ dŚĞ sĞŶĚŽƌ ƐŚĂůů͕ ǁŚĞƌĞ ĂƉƉůŝĐĂďůĞ͕

ƉƌŽǀŝĚĞ ƚŚĞ ĨŽůůŽǁŝŶŐ ŝŶĨŽƌŵĂƚŝŽŶ͕ Ăƚ Ă ŵŝŶŝŵƵŵ͕ ŽŶ ƚŚĞ ƉƌŽƉŽƐĞĚ ƉƌŽĚƵĐƚƐ͗

Ă͘ �ĞƚĂŝůĞĚDĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ /ƚĞŵ �ĞƐĐƌŝƉƚŝŽŶ

ď͘ DĂŶƵĨĂĐƚƵƌĞƌ

Đ͘ DĂŶƵĨĂĐƚƵƌĞƌ WƌŽĚƵĐƚ η

Ě͘ DĂŶƵĨĂĐƚƵƌĞƌ >ŝƐƚ WƌŝĐĞ

Ğ͘ hKD

Ĩ͘ EƵŵďĞƌ ŽĨ /ƚĞŵƐ ;ďĂŶĚĂŐĞƐ͕ ƐǇƌŝŶŐĞƐ͕ ǀŝĂůƐ͕ ĞƚĐ͘Ϳ ƉĞƌ hKD

Ő͘ /ŶƚĞƌŶĞƚ ůŝŶŬ ƚŽ ƚŚĞ ƉƌŽĚƵĐƚ ŝĨ ĂǀĂŝůĂďůĞ

ϰ͘ϭϯ ,h� W�Zd/�/W�d/KE

WƵƌƐƵĂŶƚ ƚŽ EŽƌƚŚ �ĂƌŽůŝŶĂ 'ĞŶĞƌĂů ^ƚĂƚƵƚĞ '͘^͘ ϭϰϯͲϰϴ͕ ŝƚ ŝƐ ^ƚĂƚĞ ƉŽůŝĐǇ ƚŽ ĞŶĐŽƵƌĂŐĞ ĂŶĚ ƉƌŽŵŽƚĞ ƚŚĞ ƵƐĞ ŽĨ ƐŵĂůů͕ ŵŝŶŽƌŝƚǇ͕

ƉŚǇƐŝĐĂůůǇ ŚĂŶĚŝĐĂƉƉĞĚ͕ ĂŶĚ ǁŽŵĞŶ ĐŽŶƚƌĂĐƚŽƌƐ ŝŶ ƉƵƌĐŚĂƐŝŶŐ 'ŽŽĚƐ ĂŶĚ ^ĞƌǀŝĐĞƐ͘ �Ɛ ƐƵĐŚ͕ ƚŚŝƐ /&� ǁŝůů ƐĞƌǀĞ ƚŽ ŝĚĞŶƚŝĨǇ ƚŚŽƐĞ

sĞŶĚŽƌƐ ƚŚĂƚ ĂƌĞ ŵŝŶŽƌŝƚǇ ŽǁŶĞĚ Žƌ ŚĂǀĞ Ă ƐƚƌĂƚĞŐŝĐ ƉůĂŶ ƚŽ ƐƵƉƉŽƌƚ ƚŚĞ ^ƚĂƚĞ͛Ɛ ,ŝƐƚŽƌŝĐĂůůǇ hŶĚĞƌƵƚŝůŝǌĞĚ �ƵƐŝŶĞƐƐĞƐ ƉƌŽŐƌĂŵ ďǇ

ŵĞĞƚŝŶŐ Žƌ ĞǆĐĞĞĚŝŶŐ ƚŚĞ ŐŽĂů ŽĨ ϭϬй ƵƚŝůŝǌĂƚŝŽŶ ŽĨ ĚŝǀĞƌƐĞ ĨŝƌŵƐ ĂƐ ϭƐƚ Žƌ ϮŶĚ ƚŝĞƌ ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͘ sĞŶĚŽƌ ƐŚĂůů ĐŽŵƉůĞƚĞ

�dd��,D�Ed �͗ ,h� ^hWW>�D�Ed�> s�E�KZ /E&KZD�d/KE͘

ϰ͘ϭϰ Z�&�Z�E��^

sĞŶĚŽƌƐ ƐŚĂůů ƵƉůŽĂĚ ƚŽ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů Ăƚ ůĞĂƐƚ ƚŚƌĞĞ ;ϯͿ ƌĞĨĞƌĞŶĐĞƐ͕ ƵƐŝŶŐ �dd��,D�Ed �͗ �h^dKD�Z Z�&�Z�E�� &KZD͕ ĨŽƌ

ǁŚŝĐŚ ǇŽƵƌ ĐŽŵƉĂŶǇ ŚĂƐ ƐƵƉƉůŝĞĚ ƚŚĞ ĞǆĂĐƚ ŵŽĚĞů ŽĨ ĞƋƵŝƉŵĞŶƚ ŽĨĨĞƌĞĚ͘ dŚĞ ^ƚĂƚĞ ŵĂǇ ĐŽŶƚĂĐƚ ƚŚĞƐĞ ƵƐĞƌƐ ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ

ƋƵĂůŝƚǇ ůĞǀĞů ŽĨ ƚŚĞ ŽĨĨĞƌĞĚ ĞƋƵŝƉŵĞŶƚ͖ ĂƐ ǁĞůů ĂƐ͕ ďƵƚ ŶŽƚ ůŝŵŝƚĞĚ ƚŽ ƵƐĞƌ ƐĂƚŝƐĨĂĐƚŝŽŶ ǁŝƚŚ sĞŶĚŽƌ ƉĞƌĨŽƌŵĂŶĐĞ͘ /ŶĨŽƌŵĂƚŝŽŶ

ŽďƚĂŝŶĞĚ ŵĂǇ ďĞ ĐŽŶƐŝĚĞƌĞĚ ŝŶ ƚŚĞ ĞǀĂůƵĂƚŝŽŶ ŽĨ ƚŚĞ ďŝĚ͘

ϰ͘ϭϱ ^h^d�/E/�/>/dz �&&KZd^

�ĐĐŽƌĚŝŶŐ ƚŽ '͘^͘ ϭϰϯͲϱϴ͘Ϯ͕ ŝƚ ŝƐ ƚŚĞ ƉŽůŝĐǇ ŽĨ ƚŚŝƐ ^ƚĂƚĞ ƚŽ ĞŶĐŽƵƌĂŐĞ ĂŶĚ ƉƌŽŵŽƚĞ ƚŚĞ ƉƵƌĐŚĂƐĞ ŽĨ ƉƌŽĚƵĐƚƐ ǁŝƚŚ ƌĞĐǇĐůĞĚ ĐŽŶƚĞŶƚ

ĂŶĚ ƚŽ ƉƵƌĐŚĂƐĞ ŝƚĞŵƐ ƚŚĂƚ ĂƌĞ ƌĞƵƐĂďůĞ͕ ƌĞĨŝůůĂďůĞ͕ ƌĞƉĂŝƌĂďůĞ͕ ŵŽƌĞ ĚƵƌĂďůĞ͕ ĂŶĚ ůĞƐƐ ƚŽǆŝĐ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ƚŚĂƚ ƚŚĞ ƉƵƌĐŚĂƐĞ Žƌ ƵƐĞ

ŝƐ ƉƌĂĐƚŝĐĂďůĞ ĂŶĚ ĐŽƐƚ ĞĨĨĞĐƚŝǀĞ͘ dŚĞ ƉƌŽƉŽƐĂů ŵƵƐƚ ĚĞƐĐƌŝďĞ ŚŽǁ ĞŶǀŝƌŽŶŵĞŶƚĂů ƌĞƋƵŝƌĞŵĞŶƚƐ ǁŚŝĐŚ ƌĞůĂƚĞ ƚŽ ĐůĞĂƌ ůĂďĞůŝŶŐ ŽĨ

ƚŚĞ ĞŶǀŝƌŽŶŵĞŶƚĂůͬƐƵƐƚĂŝŶĂďŝůŝƚǇ ĂƚƚƌŝďƵƚĞƐ ;Ğ͘Ő͘ ĞŶǀŝƌŽŶŵĞŶƚĂů ĐĞƌƚŝĨŝĐĂƚŝŽŶƐ͕ ƚŽƚĂů ĂŶĚ ƉŽƐƚͲĐŽŶƐƵŵĞƌ ƌĞĐǇĐůĞĚ ĐŽŶƚĞŶƚ͕ ĞƚĐ͘Ϳ ŽĨ

ƉƌŽĚƵĐƚƐ ŝŶ ƚŚĞ ƉƌŽƉŽƐĞĚ ƉƌŽĚƵĐƚ ĐĂƚĂůŽŐƐ͕ ĚĞŵŽŶƐƚƌĂƚŝŶŐ ƚŚĞ ĂďŝůŝƚǇ ƚŽ ƌƵŶ ƵƐĂŐĞ ƌĞƉŽƌƚƐ ƚŚĂƚ ŝŶĐůƵĚĞ ŝŶĨŽƌŵĂƚŝŽŶ ĂďŽƵƚ ĞĂĐŚ

ƉƌŽĚƵĐƚ͛Ɛ ĞŶǀŝƌŽŶŵĞŶƚĂůͬƐƵƐƚĂŝŶĂďŝůŝƚǇ ĂƚƚƌŝďƵƚĞƐ͕ ƉĂĐŬĂŐŝŶŐ ĂŶĚ ƌĞĐǇĐůŝŶŐ ŽĨ ƐƉĞŶƚ ƉƌŽĚƵĐƚƐ͘



�ŝĚ EƵŵďĞƌ͗ �W�ͲϵϴϯϳϱϯϬϰϬ sĞŶĚŽƌ͗ ͺ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

9HU� �������� ��

ϰ͘ϭϲ Z�dhZE WK>/�z

sĞŶĚŽƌ ƐŚĂůů ĂĐĐĞƉƚ ŵĞƌĐŚĂŶĚŝƐĞ ƌĞƚƵƌŶƐ ĨƌŽŵ �ƵǇĞƌƐ ĨŽƌ Ă ƉĞƌŝŽĚ ŽĨ ƚŚŝƌƚǇ ;ϯϬͿ ďƵƐŝŶĞƐƐ ĚĂǇƐ ĂĨƚĞƌ ĚĞůŝǀĞƌǇ͘ sĞŶĚŽƌ ƐŚĂůů ƉƌŽǀŝĚĞ

ĨƵůů ĐƌĞĚŝƚ Žƌ ĨƵůů ƌĞĨƵŶĚ ƚŽ �ƵǇĞƌƐ͕ ǁŚŝĐŚĞǀĞƌ Ă �ƵǇĞƌ ƌĞƋƵĞƐƚƐ͕ ǁŝƚŚŝŶ ƚŚŝƌƚǇ ;ϯϬͿ ďƵƐŝŶĞƐƐ ĚĂǇƐ ŽŶ Ăůů ƌĞƚƵƌŶƐ ŽĨ ĂŶ ŽƌĚĞƌĞĚ ƉƌŽĚƵĐƚ

ƚŚĂƚ ;ϭͿ ŝƐ Ă ƐƚŽĐŬ ŝƚĞŵ ŝŶ ŽƌŝŐŝŶĂů ƉĂĐŬĂŐŝŶŐ ĂŶĚ ŝŶ ƌĞͲƐĞůůĂďůĞ ĐŽŶĚŝƚŝŽŶƐ͖ ;ϮͿ ŝƐ ŶŽƚ Ă ƐƉĞĐŝĂůƚǇ Žƌ ĐƵƐƚŽŵŝǌĞĚ ŝƚĞŵ͖ ;ϯͿ ŝƐ ĚĞĨĞĐƚŝǀĞ

Žƌ ĚĂŵĂŐĞĚ͖ ;ϰͿ ŝƐ Ă ƌĞƚƵƌŶ ŽĨ ĂŶ ŝŶĐŽƌƌĞĐƚ ƉƌŽĚƵĐƚ ƐŚŝƉƉĞĚ͖ ;ϱͿ ƌĞƐƵůƚƐ ĨƌŽŵ Ă sĞŶĚŽƌ ŽƌĚĞƌ ĞŶƚƌǇ ĞƌƌŽƌ͖ Žƌ ;ϲͿ ŝƐ ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ

ĚƵĞ ƚŽ ĂŶǇ ŽƚŚĞƌ ĐĂƵƐĞ ƌĞĂƐŽŶĂďůǇ ĂƐƐƵŵĞĚ ƚŽ ďĞ ƚŚĞ ĨĂƵůƚ ŽĨ ƚŚĞ sĞŶĚŽƌ͘

ϰ͘ϭϳ s�E�KZ͛^ Z�WZ�^�Ed�d/KE^

/Ĩ sĞŶĚŽƌ͛Ɛ ďŝĚ ƌĞƐƵůƚƐ ŝŶ ĂŶ ĂǁĂƌĚ͕ sĞŶĚŽƌ ĂŐƌĞĞƐ ƚŚĂƚ ŝƚ ǁŝůů ŶŽƚ ĞŶƚĞƌ ĂŶǇ ĂŐƌĞĞŵĞŶƚ ǁŝƚŚ Ă ƚŚŝƌĚ ƉĂƌƚǇ ƚŚĂƚ ŵĂǇ ĂďƌŝĚŐĞ ĂŶǇ

ƌŝŐŚƚƐ ŽĨ ƚŚĞ ^ƚĂƚĞ ƵŶĚĞƌ ƚŚĞ ĐŽŶƚƌĂĐƚ͘ /Ĩ ĂŶǇ ^ĞƌǀŝĐĞƐ͕ ĚĞůŝǀĞƌĂďůĞƐ͕ ĨƵŶĐƚŝŽŶƐ͕ Žƌ ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ ŶŽƚ ƐƉĞĐŝĨŝĐĂůůǇ ĚĞƐĐƌŝďĞĚ ŝŶ ƚŚŝƐ

ƐŽůŝĐŝƚĂƚŝŽŶ ĂƌĞ ƌĞƋƵŝƌĞĚ ĨŽƌ sĞŶĚŽƌ͛Ɛ ƉƌŽƉĞƌ ƉĞƌĨŽƌŵĂŶĐĞ͕ ƉƌŽǀŝƐŝŽŶ ĂŶĚ ĚĞůŝǀĞƌǇ ŽĨ ƚŚĞ ^ĞƌǀŝĐĞ ĂŶĚ ĚĞůŝǀĞƌĂďůĞƐ ƵŶĚĞƌ Ă ƌĞƐƵůƚŝŶŐ

ĐŽŶƚƌĂĐƚ͕ Žƌ ĂƌĞ ĂŶ ŝŶŚĞƌĞŶƚ ƉĂƌƚ ŽĨ Žƌ ŶĞĐĞƐƐĂƌǇ ƐƵďͲƚĂƐŬ ŝŶĐůƵĚĞĚ ǁŝƚŚŝŶ ƐƵĐŚ ƐĞƌǀŝĐĞ͕ ƚŚĞǇ ǁŝůů ďĞ ĚĞĞŵĞĚ ƚŽ ďĞ ŝŵƉůŝĞĚ ďǇ ĂŶĚ

ŝŶĐůƵĚĞĚ ǁŝƚŚŝŶ ƚŚĞ ƐĐŽƉĞ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ ƚŽ ƚŚĞ ƐĂŵĞ ĞǆƚĞŶƚ ĂŶĚ ŝŶ ƚŚĞ ƐĂŵĞ ŵĂŶŶĞƌ ĂƐ ŝĨ ƐƉĞĐŝĨŝĐĂůůǇ ĚĞƐĐƌŝďĞĚ ŝŶ ƚŚĞ ĐŽŶƚƌĂĐƚ͘

hŶůĞƐƐ ŽƚŚĞƌǁŝƐĞ ĞǆƉƌĞƐƐůǇ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ͕ sĞŶĚŽƌ ǁŝůů ĨƵƌŶŝƐŚ Ăůů ŽĨ ŝƚƐ ŽǁŶ ŶĞĐĞƐƐĂƌǇ ŵĂŶĂŐĞŵĞŶƚ͕ ƐƵƉĞƌǀŝƐŝŽŶ͕ ůĂďŽƌ͕ ĨĂĐŝůŝƚŝĞƐ͕

ĨƵƌŶŝƚƵƌĞ͕ ĐŽŵƉƵƚĞƌ ĂŶĚ ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ ĞƋƵŝƉŵĞŶƚ͕ ƐŽĨƚǁĂƌĞ͕ ƐƵƉƉůŝĞƐ ĂŶĚ ŵĂƚĞƌŝĂůƐ ŶĞĐĞƐƐĂƌǇ ĨŽƌ ƚŚĞ sĞŶĚŽƌ ƚŽ ƉƌŽǀŝĚĞ

ĂŶĚ ĚĞůŝǀĞƌ ƚŚĞ ^ĞƌǀŝĐĞƐ ĂŶĚͬŽƌ ŽƚŚĞƌ �ĞůŝǀĞƌĂďůĞƐ͘

ϰ͘ϭϴ &/E�E�/�> ^d��/>/dz

�Ɛ Ă ĐŽŶĚŝƚŝŽŶ ŽĨ ĐŽŶƚƌĂĐƚ ĂǁĂƌĚ͕ ƚŚĞ sĞŶĚŽƌ ŵƵƐƚ ĐĞƌƚŝĨǇ ƚŚĂƚ ŝƚ ŚĂƐ ƚŚĞ ĨŝŶĂŶĐŝĂů ĐĂƉĂĐŝƚǇ ƚŽ ƉĞƌĨŽƌŵ ĂŶĚ ƚŽ ĐŽŶƚŝŶƵĞ ƚŽ ƉĞƌĨŽƌŵ

ŝƚƐ ŽďůŝŐĂƚŝŽŶƐ ƵŶĚĞƌ ƚŚĞ ĐŽŶƚƌĂĐƚ͖ ƚŚĂƚ sĞŶĚŽƌ ŚĂƐ ŶŽ ĐŽŶƐƚƌƵĐƚŝǀĞ Žƌ ĂĐƚƵĂů ŬŶŽǁůĞĚŐĞ ŽĨ ĂŶ ĂĐƚƵĂů Žƌ ƉŽƚĞŶƚŝĂů ůĞŐĂů ƉƌŽĐĞĞĚŝŶŐ

ďĞŝŶŐ ďƌŽƵŐŚƚ ĂŐĂŝŶƐƚ sĞŶĚŽƌ ƚŚĂƚ ĐŽƵůĚ ŵĂƚĞƌŝĂůůǇ ĂĚǀĞƌƐĞůǇ ĂĨĨĞĐƚ ƉĞƌĨŽƌŵĂŶĐĞ ŽĨ ƚŚŝƐ ĐŽŶƚƌĂĐƚ͖ ĂŶĚ ƚŚĂƚ ĞŶƚĞƌŝŶŐ ŝŶƚŽ ƚŚŝƐ

ĐŽŶƚƌĂĐƚ ŝƐ ŶŽƚ ƉƌŽŚŝďŝƚĞĚ ďǇ ĂŶǇ ĐŽŶƚƌĂĐƚ͕ Žƌ ŽƌĚĞƌ ďǇ ĂŶǇ ĐŽƵƌƚ ŽĨ ĐŽŵƉĞƚĞŶƚ ũƵƌŝƐĚŝĐƚŝŽŶ

�ĂĐŚ sĞŶĚŽƌ ƐŚĂůů ĐĞƌƚŝĨǇ ŝƚ ŝƐ ĨŝŶĂŶĐŝĂůůǇ ƐƚĂďůĞ ďǇ ĐŽŵƉůĞƚŝŶŐ ƚŚĞ �dd��,D�Ed '͗ ��Zd/&/��d/KE K& &/E�E�/�> �KE�/d/KE͘ dŚĞ

^ƚĂƚĞ ŝƐ ƌĞƋƵŝƌŝŶŐ ƚŚŝƐ ĐĞƌƚŝĨŝĐĂƚŝŽŶ ƚŽ ŵŝŶŝŵŝǌĞ ƉŽƚĞŶƚŝĂů ƉĞƌĨŽƌŵĂŶĐĞ ŝƐƐƵĞƐ ĨƌŽŵ ĐŽŶƚƌĂĐƚŝŶŐ ǁŝƚŚ Ă sĞŶĚŽƌ ƚŚĂƚ ŝƐ ĨŝŶĂŶĐŝĂůůǇ

ƵŶƐƚĂďůĞ͘ dŚŝƐ �ĞƌƚŝĨŝĐĂƚŝŽŶ ƐŚĂůů ďĞ ĚĞĞŵĞĚ ĐŽŶƚŝŶƵŝŶŐ͕ ĂŶĚ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ƚŚĞ �ĞƌƚŝĨŝĐĂƚŝŽŶ ƚŽ ƚŚĞ ĞǆƉŝƌĂƚŝŽŶ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ͕

ƚŚĞ sĞŶĚŽƌ ƐŚĂůů ŶŽƚŝĨǇ ƚŚĞ ^ƚĂƚĞ ǁŝƚŚŝŶ ƚŚŝƌƚǇ ;ϯϬͿ ĚĂǇƐ ŽĨ ĂŶǇ ŽĐĐƵƌƌĞŶĐĞ Žƌ ĐŽŶĚŝƚŝŽŶ ƚŚĂƚ ŵĂƚĞƌŝĂůůǇ ĂůƚĞƌƐ ƚŚĞ ƚƌƵƚŚ ŽĨ ĂŶǇ

ƐƚĂƚĞŵĞŶƚ ŵĂĚĞ ŝŶ ƚŚŝƐ �ĞƌƚŝĨŝĐĂƚŝŽŶ͘

ϰ͘ϭϵ /E^hZ�E�� Z�Yh/Z�D�Ed^ DK�/&/��d/KE

�͘ �ĞĨĂƵůƚ /ŶƐƵƌĂŶĐĞ �ŽǀĞƌĂŐĞ ĨƌŽŵ ƚŚĞ 'ĞŶĞƌĂů dĞƌŵƐ ĂŶĚ �ŽŶĚŝƚŝŽŶƐ ĂƉƉůŝĐĂďůĞ ƚŽ ƚŚŝƐ ^ŽůŝĐŝƚĂƚŝŽŶ͗

܈ �ŽŶƚƌĂĐƚ ǀĂůƵĞ ŝŶ ĞǆĐĞƐƐ ŽĨ Ψϭ͕ϬϬϬ͕ϬϬϬ͘ϬϬ

ϰ͘ϮϬ >K��z/E' ��d/s/dz ��Zd/&/��d/KE &KZ &���Z�> 'Z�Ed^

&ĞĚĞƌĂů ůĂǁ ƉƌŽŚŝďŝƚƐ ƌĞĐŝƉŝĞŶƚƐ ŽĨ ĨĞĚĞƌĂů ĨƵŶĚƐ͕ ǁŚĞƚŚĞƌ ƚŚƌŽƵŐŚ ŐƌĂŶƚƐ͕ ĐŽŶƚƌĂĐƚƐ͕ Žƌ ĐŽŽƉĞƌĂƚŝǀĞ ĂŐƌĞĞŵĞŶƚƐ͕ ĨƌŽŵ ƵƐŝŶŐ ƚŚŽƐĞ

ĨƵŶĚƐ ƚŽ ŝŶĨůƵĞŶĐĞ Žƌ ĂƚƚĞŵƉƚ ƚŽ ŝŶĨůƵĞŶĐĞ ;ůŽďďǇͿ Ă ĨĞĚĞƌĂů ŽĨĨŝĐŝĂů ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ ŽďƚĂŝŶŝŶŐ͕ ĞǆƚĞŶĚŝŶŐ͕ Žƌ ŵŽĚŝĨǇŝŶŐ ĂŶǇ

ĨĞĚĞƌĂů ĐŽŶƚƌĂĐƚ͕ ŐƌĂŶƚ͕ ůŽĂŶ͕ Žƌ ĐŽŽƉĞƌĂƚŝǀĞ ĂŐƌĞĞŵĞŶƚ͘ &ƵƌƚŚĞƌ͕ ĨĞĚĞƌĂů ůĂǁ ƌĞƋƵŝƌĞƐ ƚŚĂƚ ĂƉƉůŝĐĂŶƚƐ ĨŽƌ ĨĞĚĞƌĂů ĨƵŶĚƐ ĐĞƌƚŝĨǇ͗

x ƚŚĂƚ ƚŚĞǇ ĂďŝĚĞ ďǇ ƚŚĞ ĂďŽǀĞ ƌĞƐƚƌŝĐƚŝŽŶ͖

x ƚŚĂƚ ƚŚĞǇ ĚŝƐĐůŽƐĞ ĂŶǇ ƉĞƌŵŝƐƐŝďůĞ ;ŶŽŶͲĨĞĚĞƌĂůͿ ƉĂŝĚ ůŽďďǇŝŶŐ ŽŶ ƚŚĞ &ĞĚĞƌĂů �ǁĂƌĚƐ ďĞŝŶŐ ĂƉƉůŝĞĚ ĨŽƌ͖ ĂŶĚ

x ƚŚĂƚ ƐƵĐŚ ĐĞƌƚŝĨŝĐĂƚŝŽŶ ƌĞƋƵŝƌĞŵĞŶƚƐ ǁŝůů ĂůƐŽ ďĞ ŝŶĐůƵĚĞĚ ŝŶ ĂŶǇ ƐƵďĂǁĂƌĚƐ ŵĞĞƚŝŶŐ ƚŚĞ ĂƉƉůŝĐĂďůĞ ƚŚƌĞƐŚŽůĚƐ͘

sĞŶĚŽƌƐ ŵƵƐƚ ĐŽŵƉůĞƚĞ ĂŶĚ ƐƵďŵŝƚ ƚŚĞ ��Zd/&/��d/KE &KZ �KEdZ��d^͕ 'Z�Ed^͕ >K�E^͕ �E� �KKW�Z�d/s� �'Z��D�Ed^ ĂŶĚ

ƚŚĞ KD� ^d�E��Z� &KZD >>> ǁŚĞŶ ƌĞƐƉŽŶĚŝŶŐ ƚŽ ƚŚŝƐ ƐŽůŝĐŝƚĂƚŝŽŶ͘

ϰ͘Ϯϭ �hd,KZ/��� ���>�Z^

�Ŷ ĂǁĂƌĚĞĚ sĞŶĚŽƌ ŵĂǇ ƵƚŝůŝǌĞ ĂƉƉƌŽǀĞĚ͕ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌƐ͕ ƚŽ ƉĂƌƚŝĐŝƉĂƚĞ ĂƐ ĂůƚĞƌŶĂƚĞ ĚŝƐƚƌŝďƵƚŝŽŶ ƐŽƵƌĐĞƐ ĨŽƌ sĞŶĚŽƌ͘

�ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌƐ ŵĂǇ ďĞ ĂĚĚĞĚ Ăƚ ĂŶǇ ƚŝŵĞ ĚƵƌŝŶŐ ƚŚĞ ĐŽŶƚƌĂĐƚ ƚĞƌŵ Ăƚ ƚŚĞ ĚŝƐĐƌĞƚŝŽŶ ŽĨ ƚŚĞ sĞŶĚŽƌ͕ ƉƌŽǀŝĚĞĚ ƚŚĂƚ ƚŚĞǇ ĂŐƌĞĞ

ƚŽ ĐŽŵƉůǇ ǁŝƚŚ Ăůů ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ ŽĨ ƚŚĞ ĂǁĂƌĚĞĚ ĐŽŶƚƌĂĐƚ͕ ǁŝƚŚ ŶŽ ƐĞƚ ŵŝŶŝŵƵŵ Žƌ ŵĂǆŝŵƵŵ ŶƵŵďĞƌ ŽĨ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌƐ

ƚŚĂƚ ŵĂǇ ďĞ ĂƉƉƌŽǀĞĚ͘ ^ƵĐŚ ƉĂƌƚŝĐŝƉĂƚŝŽŶ ŝƐ ƐƵďũĞĐƚ ƚŽ ƚŚĞ ĨŽůůŽǁŝŶŐ ĐŽŶĚŝƚŝŽŶƐ͗



�ŝĚ EƵŵďĞƌ͗ �W�ͲϵϴϯϳϱϯϬϰϬ sĞŶĚŽƌ͗ ͺ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

9HU� �������� ��

�ĞƐŝŐŶĂƚŝŽŶ ŽĨ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌ;ƐͿ
sĞŶĚŽƌ ƐŚĂůů ƐƉĞĐŝĨǇ ǁŚĞƚŚĞƌ ŽƌĚĞƌƐ ŵƵƐƚ ďĞ ƉůĂĐĞĚ ĚŝƌĞĐƚůǇ ǁŝƚŚ sĞŶĚŽƌ Žƌ ŵĂǇ ďĞ ƉůĂĐĞĚ ĚŝƌĞĐƚůǇ ǁŝƚŚ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌ;ƐͿ͘ /Ĩ

�ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌ;ƐͿ ĂƌĞ ĚĞƐŝŐŶĂƚĞĚ ƚŽ ĨƵůĨŝůů ŽƌĚĞƌƐ ƵŶĚĞƌ ƚŚŝƐ �ŽŶƚƌĂĐƚ͕ ŝƐƐƵĞ ŝŶǀŽŝĐĞƐ ĂŶĚ ƌĞĐĞŝǀĞ ƉĂǇŵĞŶƚ͕ sĞŶĚŽƌ ŵƵƐƚ ƉƌŽǀŝĚĞ

WΘ�͕ Ă ůŝƐƚ ŽĨ ƚŚŽƐĞ ĚĞƐŝŐŶĂƚĞĚ ĂƵƚŚŽƌŝǌĞĚ ĚĞĂůĞƌƐ ƐƵďŵŝƚƚĞĚ ǁŝƚŚ ŝƚƐ �ŝĚ͘ WΘ� ǁŝůů ƌĞƋƵŝƌĞ Ă ǀĞŶĚŽƌ ƌĞŐŝƐƚƌĂƚŝŽŶ ƉƌŽĐĞƐƐ ĨŽƌ Ăůů

sĞŶĚŽƌƐ ƌĞĐŽŵŵĞŶĚĞĚ ĨŽƌ ĐŽŶƚƌĂĐƚ ĂǁĂƌĚ ĂŶĚ ƚŚĞŝƌ ĂƵƚŚŽƌŝǌĞĚ ĚĞĂůĞƌƐ ƚŚƌŽƵŐŚ ƚŚĞ �ͲWƌŽĐƵƌĞŵĞŶƚ ^ǇƐƚĞŵ͘ �ƵƚŚŽƌŝǌĞĚ ĚĞĂůĞƌƐ

ŵƵƐƚ ƌĞŐŝƐƚĞƌ ĂƐ ĂŶ ĞͲWƌŽĐƵƌĞŵĞŶƚ ǀĞŶĚŽƌ ǁŝƚŚ ƚŚĞ ^ƚĂƚĞ ŽĨ EŽƌƚŚ �ĂƌŽůŝŶĂ ƵƉŽŶ ĐŽŶƚƌĂĐƚ ĂǁĂƌĚ ĂŶĚ ŵƵƐƚ ĐŽŵƉůǇ ǁŝƚŚ Ăůů ƚĞƌŵƐ

ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ ŽĨ ƚŚŝƐ /&�͘ �ǁĂƌĚĞĚ sĞŶĚŽƌƐ ƌĞŵĂŝŶ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ĐŽŶƚƌĂĐƚ ĐŽŵƉůŝĂŶĐĞ ďǇ ŝƚƐ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌƐ͕ ĂŶĚ ŶĞŝƚŚĞƌ ĂŶ

ŽƌĚĞƌ ƉůĂĐĞĚ ǁŝƚŚ͕ Žƌ ŝƚĞŵƐ ĚĞůŝǀĞƌĞĚ ďǇ͕ Ă sĞŶĚŽƌ͛Ɛ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌ ƐŚĂůů ƌĞůŝĞǀĞ ƚŚĞ sĞŶĚŽƌ ĨƌŽŵ ĂŶǇ ŽďůŝŐĂƚŝŽŶ ƵŶĚĞƌ ƚŚŝƐ

ĐŽŶƚƌĂĐƚ͘

tŝůů sĞŶĚŽƌ ŵĂŝŶƚĂŝŶ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌƐ͗ zĞƐ EŽ

�ƚƚĂĐŚĞĚ >ŝƐƚ ŽĨ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌƐ͗ zĞƐ EŽ

DŽĚŝĨŝĐĂƚŝŽŶƐ ŝŶ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌ >ŝƐƚ
/Ĩ Ă sĞŶĚŽƌ ĂůůŽǁƐ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌƐ ƚŽ ƉĂƌƚŝĐŝƉĂƚĞ ŝŶ ƚŚĞ �ŽŶƚƌĂĐƚ͕ ƉŽƐƚͲĂǁĂƌĚ ƌĞƋƵĞƐƚƐ ƚŽ ĂĚĚ Žƌ ĚĞůĞƚĞ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌƐ Žƌ

ƚŽŵŽĚŝĨǇ �ƵƚŚŽƌŝǌĞĚ �ĞĂůĞƌ ŝŶĨŽƌŵĂƚŝŽŶ ŵƵƐƚ ďĞ ƐƵďŵŝƚƚĞĚ ƚŽ WΘ�͛Ɛ �ŽŶƚƌĂĐƚDĂŶĂŐĞƌ ĨŽƌ ƉƌŝŽƌ ĂƉƉƌŽǀĂů͘

ϰ͘ϮϮ dZ�/E/E'

/Ĩ ŶĞĞĚĞĚ͕ ƚƌĂŝŶŝŶŐ ƐŚĂůů ďĞ ĐŽŽƌĚŝŶĂƚĞĚ ďĞƚǁĞĞŶ ƚŚĞ ŽƌĚĞƌŝŶŐ �ƵǇŝŶŐ �ŶƚŝƚǇ ĂŶĚ ƚŚĞ ĂǁĂƌĚĞĚ sĞŶĚŽƌ͘ dŚĞ �ƵǇŝŶŐ �ŶƚŝƚǇ ƐŚĂůů

ĐŽŶƚĂĐƚ ƚŚĞ sĞŶĚŽƌ ƚŽ ĂƌƌĂŶŐĞ ƚƌĂŝŶŝŶŐ ĂƐ ŶĞĞĚĞĚ͘ sĞŶĚŽƌƐ ŵĂǇ ŶĞĞĚ ƚŽ ƉƌŽǀŝĚĞ ƚŚĞ ĨŽůůŽǁŝŶŐ ƚƌĂŝŶŝŶŐ ƵƉŽŶ ƌĞƋƵĞƐƚ ĨƌŽŵ ƚŚĞ

ŽƌĚĞƌŝŶŐ �ŐĞŶĐǇ͘

x �ĂƐŝĐ ŽƉĞƌĂƚŽƌ ƚƌĂŝŶŝŶŐ ƉƌŽŐƌĂŵ ƚŽ /ŶƐƚƌƵĐƚŽƌ >ĞǀĞů ^ƚĂĨĨ

x �ƌŵŽƌ >ĞǀĞů dƌĂŝŶŝŶŐ͕ ĐĞƌƚŝĨǇŝŶŐ �ƌŵŽƌĞƌƐ ƉĞƌ ƚŚĞ ĂǁĂƌĚĞĚ ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ ƌĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ ĐĞƌƚŝĨŝĐĂƚŝŽŶ͘

x KŶͲŐŽŝŶŐ ƌĞĐĞƌƚŝĨŝĐĂƚŝŽŶ ŽĨ ƚŚĞ ƉƌĞǀŝŽƵƐůǇ ƚƌĂŝŶĞĚ �ƌŵŽƌĞƌƐ ĂƐ ƉĞƌ ƚŚĞ ĂǁĂƌĚĞĚ ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ ƌĞƋƵŝƌĞŵĞŶƚƐ͘

�ůů ƚƌĂŝŶŝŶŐ ƐŚĂůů ďĞ ƉƌŽǀŝĚĞĚ ďǇ ĂŶ ĂƵƚŚŽƌŝǌĞĚ ĨĂĐƚŽƌǇ ƚƌĂŝŶĞĚ ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ͘ dŚĞ ŵĂŶƵĨĂĐƚƵƌĞƌ ƐŚĂůů ƉƌŽǀŝĚĞ Ăůů

ůŝƚĞƌĂƚƵƌĞ ĂŶĚ ƚƌĂŝŶŝŶŐ ŵĂƚĞƌŝĂů ƌĞƋƵŝƌĞĚ͘

ϰ͘Ϯϯ ^�Z/�> EhD��Z^

�ĂĐŚ ĨŝƌĞĂƌŵ ƐŚĂůů ŚĂǀĞ ĂŶ ŝŶĚŝǀŝĚƵĂů ƐĞƌŝĂů ŶƵŵďĞƌ ĞŶŐƌĂǀĞĚ ĂŶĚ ĞĂƐŝůǇ ƌĞĂĚĂďůĞ͘ �ĂĐŚ ƉŝƐƚŽů ƐĞƌŝĂů ŶƵŵďĞƌ ƐŚĂůů ďĞ ϭϬϬй ƚƌĂĐĞĂďůĞ

ƉĞƌ ƌĞƋƵŝƌĞŵĞŶƚƐ ďǇ ƚŚĞ �ƵƌĞĂƵ ŽĨ �ůĐŽŚŽů͕ dŽďĂĐĐŽ ĂŶĚ &ŝƌĞĂƌŵƐ ĂŶĚͬŽƌ ŽƚŚĞƌ ĂƉƉůŝĐĂďůĞ ĂŐĞŶĐŝĞƐ͘

ϱ͘Ϭ ^�KW� K& tKZ< �E� ^W��/&/��d/KE^

�ĂĐŚ sĞŶĚŽƌ ƐŚĂůů ŽĨĨĞƌ ƚŚĞ ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ ĐŽŵƉůĞƚĞ ƉƌŽĚƵĐƚ ůŝŶĞ ĨŽƌ ƚŚĞ ƚǁŽ ;ϮͿ ĐĂƚĞŐŽƌŝĞƐ ƐŚŽǁŶ͘

�ĂƚĞŐŽƌǇ η �ĞƐĐƌŝƉƚŝŽŶ

ϭ �ŵŵƵŶŝƚŝŽŶ

Ϯ &ŝƌĞĂƌŵƐ͕ WĂƌƚƐ͕ �ĐĐĞƐƐŽƌŝĞƐ ĂŶĚ ^ƵƉƉůŝĞƐ

�'�E�z �DDhE/d/KE �E� &/Z��ZD^

ZĞĨĞƌĞŶĐĞĚ ďĞůŽǁ ŝƐ Ă ůŝƐƚ ŽĨ ĂŵŵƵŶŝƚŝŽŶ ĂŶĚ ĨŝƌĞĂƌŵƐ ĐƵƌƌĞŶƚůǇ ƵƐĞĚ Žƌ ƌĞƋƵĞƐƚĞĚ ďǇ ^ƚĂƚĞ �ŐĞŶĐŝĞƐ ;ƉƌĞĨĞƌƌĞĚ ďƌĂŶĚƐͿ͘ �ĚĚŝƚŝŽŶĂů

ŵĂŶƵĨĂĐƚƵƌĞƌƐ ĂƌĞ ĂůƐŽ ǁĞůĐŽŵĞ ƚŽ ďĞ ƐƵďŵŝƚƚĞĚ ĨŽƌ ĂǁĂƌĚ͘

�ŵŵƵŶŝƚŝŽŶ

x ^ƉĞĞƌ x ,ŽƌŶĂĚǇ

x ZĞŵŝŶŐƚŽŶ x �ĞĨĞŶĚĞƌ

x &ĞĚĞƌĂů x ^ŝŐ ^ĂƵĞƌ

x tŝŶĐŚĞƐƚĞƌ x EŽƐůĞƌ

[
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&ŝƌĞĂƌŵƐ

x 'ůŽĐŬ x /t/

x �ƵƐŚŵĂƐƚĞƌ x �ĞůͲdŽŶ

x ^ŝŐ ^ĂƵĞƌ x �Žůƚ

x ,ĞĐŬůĞƌ Θ <ŽĐŚ x ZƵŐĞƌ

x �ĞŶĞůůŝ x �ĞƌĞƚƚĂ

x ZĞŵŝŶŐƚŽŶ x &E

x DŽƐƐďĞƌŐ x ^ŵŝƚŚ ΘtĞƐƐŽŶ

ϲ͘Ϭ �KEdZ��d ��D/E/^dZ�d/KE

�ůů �ŽŶƚƌĂĐƚ �ĚŵŝŶŝƐƚƌĂƚŝŽŶ ƌĞƋƵŝƌĞŵĞŶƚƐ ĂƌĞ ĐŽŶĚŝƚŝŽŶĞĚ ŽŶ ĂŶ ĂǁĂƌĚ ƌĞƐƵůƚŝŶŐ ĨƌŽŵ ƚŚŝƐ ƐŽůŝĐŝƚĂƚŝŽŶ͘ dŚŝƐ ŝŶĨŽƌŵĂƚŝŽŶ ŝƐ ƉƌŽǀŝĚĞĚ

ĨŽƌ ƚŚĞ sĞŶĚŽƌ͛Ɛ ƉůĂŶŶŝŶŐ ƉƵƌƉŽƐĞƐ͘

^ƚĂƚĞ �ŽŶƚƌĂĐƚ �ĚŵŝŶŝƐƚƌĂƚŽƌ͗ �ĂŶŝĞů >ĂŶŶŝŶŐ͕ �ĂŶŝĞů͘ůĂŶŶŝŶŐΛĚŽĂ͘ŶĐ͘ŐŽǀ͕ ϵϴϰͲϮϯϲͲϬϮϮϬ

^ƚĂƚĞ �ŽŶƚƌĂĐƚDĂŶĂŐĞƌ͗ �ǀĂŶ ZŽĞ͕ ĞǀĂŶ͘ƌŽĞΛĚŽĂ͘ŶĐ͘ŐŽǀ͕ ϵϴϰͲϮϯϲͲϬϮϯϵ

EŽƚĞ͗ /Ŷ ƚŚĞ ĞǀĞŶƚ ƚŚĞ ^ƚĂƚĞ͛Ɛ �ŽŶƚƌĂĐƚ �ĚŵŝŶŝƐƚƌĂƚŽƌ Žƌ �ŽŶƚƌĂĐƚ DĂŶĂŐĞƌ ĐŚĂŶŐĞƐ͕ ŶŽƚŝĨŝĐĂƚŝŽŶ ǁŝůů ďĞ ƐĞŶƚ ƚŽ ƚŚĞ sĞŶĚŽƌ͛Ɛ

�ŽŶƚƌĂĐƚDĂŶĂŐĞƌ ĂŶĚ ƚŚĞ �ŽŶƚƌĂĐƚ ^ǇŶŽƉƐŝƐ ŽŶ ƚŚĞ �K� WΘ� ǁĞďƐŝƚĞ ǁŝůů ďĞ ƵƉĚĂƚĞĚ͘

�KEdZ��d D�E�'�Z �E� �h^dKD�Z ^�Zs/��

dŚĞ sĞŶĚŽƌ ƐŚĂůů ďĞ ƌĞƋƵŝƌĞĚ ƚŽ ĚĞƐŝŐŶĂƚĞ ĂŶĚ ŵĂŬĞ ĂǀĂŝůĂďůĞ ƚŽ ƚŚĞ ^ƚĂƚĞ Ă �ŽŶƚƌĂĐƚ DĂŶĂŐĞƌ͘ dŚĞ �ŽŶƚƌĂĐƚ DĂŶĂŐĞƌ ƐŚĂůů ďĞ

ƚŚĞ ^ƚĂƚĞ͛Ɛ ƉŽŝŶƚ ŽĨ ĐŽŶƚĂĐƚ ĨŽƌ ĐŽŶƚƌĂĐƚ ƌĞůĂƚĞĚ ŝƐƐƵĞƐ ĂŶĚ ŝƐƐƵĞƐ ĐŽŶĐĞƌŶŝŶŐ ƉĞƌĨŽƌŵĂŶĐĞ͕ ƉƌŽŐƌĞƐƐ ƌĞǀŝĞǁ͕ ƐĐŚĞĚƵůŝŶŐ͕ ĂŶĚ

ƐĞƌǀŝĐĞ͘

�ŽŶƚƌĂĐƚDĂŶĂŐĞƌ WŽŝŶƚ ŽĨ �ŽŶƚĂĐƚ

EĂŵĞ͗

KĨĨŝĐĞ WŚŽŶĞ η͗

DŽďŝůĞ WŚŽŶĞ η͗

�ͲŵĂŝů͗

�>��dZKE/� WZK�h�d ��d�>K'

sĞŶĚŽƌƐ ŚĂǀĞ ŽŶĞ ;ϭͿ ŽƉƚŝŽŶ ƚŽ ƐĞůĞĐƚ ĨƌŽŵ ĨŽƌ ŵĂŶĂŐŝŶŐ ƉƌŽĚƵĐƚƐ ƵƐŝŶŐ ƚŚĞ ^ƚĂƚĞ͛Ɛ E� �ͲWƌŽĐƵƌĞŵĞŶƚ ^ĞƌǀŝĐĞƐ ƚŽ ĚĞǀĞůŽƉ ĂŶĚ

ŵĂŶĂŐĞ Ă ĐĂƚĂůŽŐ ƐŽůƵƚŝŽŶ͘ KƉƚŝŽŶƐ ŝŶĐůƵĚĞ͗

ϭ͘ >ŝŶĞͲ/ƚĞŵ �ĂƚĂůŽŐ ʹ

Ă͘ >ŝŵŝƚĞĚ ƚŽ ŶŽŵŽƌĞ ƚŚĂŶ ϰ͕ϬϬϬͲϱ͕ϬϬϬ ĂǀĂŝůĂďůĞ ƉƌŽĚƵĐƚƐ͘

Ă͘ >ŝŶĞͲ/ƚĞŵ �ĂƚĂůŽŐ ^ŽůƵƚŝŽŶ

/Ĩ ƐĞůĞĐƚĞĚ ĨŽƌ ĐŽŶƚƌĂĐƚ ĂǁĂƌĚ͕ ƚŚĞ ĂǁĂƌĚĞĚ sĞŶĚŽƌ ŚĞƌĞďǇ ĂŐƌĞĞƐ ƚŽ ĐŽŽƉĞƌĂƚĞ ǁŝƚŚ ƚŚĞ ^ƚĂƚĞ ĂŶĚ �ͲWƌŽĐƵƌĞŵĞŶƚ ^ĞƌǀŝĐĞƐ

ƚŽ ĚĞǀĞůŽƉ Ă ůŝŶĞͲŝƚĞŵ ĐĂƚĂůŽŐ͘ �ƚ Ă ŵŝŶŝŵƵŵ͕ ƚŚĞ sĞŶĚŽƌ ƐŚĂůů ĂŐƌĞĞ ƚŽ ƚŚĞ ĨŽůůŽǁŝŶŐ͗

Ă͘ sĞŶĚŽƌ ƐŚĂůů ĚĞůŝǀĞƌ Ă ůŝŶĞͲŝƚĞŵ ĐĂƚĂůŽŐ ǁŝƚŚŝŶ ƚĞŶ ;ϭϬͿ ĐĂůĞŶĚĂƌ ĚĂǇƐ ŽĨ ŶŽƚŝĐĞ͘ �Ǉ ƉƌŽǀŝĚŝŶŐ Ă ůŝŶĞͲŝƚĞŵ ĐĂƚĂůŽŐ͕ ƚŚĞ

sĞŶĚŽƌ ƐŚĂůů ƉƌŽǀŝĚĞ Ă ůŝƐƚ ŽĨ ŝƚƐ ƉƌŽĚƵĐƚƐͬƐĞƌǀŝĐĞƐ ĂŶĚ ƉƌŝĐŝŶŐ ǁŝƚŚŝŶ Ă ƐƉĞĐŝĨŝĐ ƚĞŵƉůĂƚĞ ĨŽƌŵĂƚ ƚŽ �ͲWƌŽĐƵƌĞŵĞŶƚ

^ĞƌǀŝĐĞƐ ďǇ ƐĞŶĚŝŶŐ ƚŚĞ ƉŽƉƵůĂƚĞĚ ƚĞŵƉůĂƚĞ ƚŽ ƚŚĞ �ŽŶƚƌĂĐƚDĂŶĂŐĞƌ ǀŝĂ ĞͲŵĂŝů Ăƚ ĞƉƌŽĐƵƌĞŵĞŶƚĚĂƚĂΛŝƚƐ͘ŶĐ͘ŐŽǀ͘

ď͘ dŚĞ ^ƚĂƚĞ ǁŝůů ĐŽŶĨŝƌŵ ƚŚĞ ĂĐĐƵƌĂĐǇ ŽĨ ƚŚĞ ĞůĞĐƚƌŽŶŝĐ ĐĂƚĂůŽŐ ďĞĨŽƌĞ ůŽĂĚŝŶŐ ŝƚ ŝŶƚŽ ƚŚĞ �ͲWƌŽĐƵƌĞŵĞŶƚ ƐǇƐƚĞŵ͘ /Ŷ

ĂĚĚŝƚŝŽŶ͕ ƚŚĞ ^ƚĂƚĞ ŵĂǇ ĚĞƚĞƌŵŝŶĞ ǁŚĞŶ ƚŚĞ ĞůĞĐƚƌŽŶŝĐ ĐĂƚĂůŽŐ ĂŶĚ ĂŶǇ ƐƵďƐĞƋƵĞŶƚ ƌĞǀŝƐŝŽŶƐ ͞ŐŽ ůŝǀĞ͘͟

Đ͘ dŚĞ sĞŶĚŽƌ ƐŚĂůů ƐƵďŵŝƚ ĂŶ ƵƉĚĂƚĞĚ ĞůĞĐƚƌŽŶŝĐ ĐĂƚĂůŽŐ ĨƌŽŵ ƚŝŵĞ ƚŽ ƚŝŵĞ Žƌ ĂƐ ƌĞƋƵĞƐƚĞĚ ďǇ ƚŚĞ ^ƚĂƚĞ ƚŽ ŵĂŝŶƚĂŝŶ

ƚŚĞ ŵŽƐƚ ƵƉͲƚŽͲĚĂƚĞ ǀĞƌƐŝŽŶ ŽĨ ŝƚƐ ƉƌŽĚƵĐƚͬƐĞƌǀŝĐĞ ŽĨĨĞƌŝŶŐ ƵŶĚĞƌ ƚŚĞ ƐƚĂƚĞǁŝĚĞ ĐŽŶƚƌĂĐƚ͘

Ě͘ dŚĞ sĞŶĚŽƌ ƐŚĂůů ŵĞĞƚ ƚŚĞ ĨŽůůŽǁŝŶŐ ƌĞƋƵŝƌĞŵĞŶƚƐ͗

.$7,( 2/,9$

������������

.$7,(�2/,9$#6,*6$8(5�&20
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ϭ͘ /ŶĐůƵĚĞ ŝŶ ƚŚĞ ĐĂƚĂůŽŐ ƚŚĞ ŵŽƐƚ ĐƵƌƌĞŶƚ ƉƌŝĐŝŶŐ͕ ŝŶĐůƵĚŝŶŐ Ăůů ĂƉƉůŝĐĂďůĞ ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ ĨĞĞƐ ĂŶĚ Žƌ ĚŝƐĐŽƵŶƚƐ͕ ĂƐ

ǁĞůů ĂƐ ƚŚĞ ŵŽƐƚ ƵƉͲƚŽͲĚĂƚĞ ƉƌŽĚƵĐƚͬƐĞƌǀŝĐĞ ŽĨĨĞƌŝŶŐ ƚŚĞ sĞŶĚŽƌ ŝƐ ĂƵƚŚŽƌŝǌĞĚ ƚŽ ƉƌŽǀŝĚĞ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ

ƚŚĞ ƐƚĂƚĞǁŝĚĞ ĐŽŶƚƌĂĐƚ͖ ĂŶĚ

Ϯ͘ DĂŝŶƚĂŝŶ ƚŚĞ ĂĐĐƵƌĂĐǇ ŽĨ ƚŚĞ ĐĂƚĂůŽŐ ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ ĚƵƌĂƚŝŽŶ ŽĨ ƚŚĞ ƐƚĂƚĞǁŝĚĞ ĐŽŶƚƌĂĐƚ͖ ĂŶĚ

ϯ͘ /ŶĐůƵĚĞ ŝŶ ƚŚĞ ĐĂƚĂůŽŐ ĚĞƚĂŝůĞĚ ƉƌŽĚƵĐƚ ůŝŶĞͲŝƚĞŵ ĚĞƐĐƌŝƉƚŝŽŶƐ͖ ĂŶĚ

ϰ͘ /ŶĐůƵĚĞ ŝŶ ƚŚĞ ĐĂƚĂůŽŐ ŝĚĞŶƚŝĨŝĞƌƐ ĨŽƌ ƐƉĞĐŝĨŝĐ ƚǇƉĞƐ ŽĨ ƉƌŽĚƵĐƚƐ͕ ƚŽ ŝŶĐůƵĚĞ E� ,h� �ĞƌƚŝĨŝĞĚ ;ϮŶĚ dŝĞƌͿ ƉƌŽĚƵĐƚƐ͕

^ƵƐƚĂŝŶĂďůĞ ƉƌŽĚƵĐƚƐ͕ �ŽŶƚƌĂĐƚ ƉƌŽĚƵĐƚƐ͖ ĂŶĚ

ϱ͘ /ŶĐůƵĚĞ ŝŶ ƚŚĞ ĐĂƚĂůŽŐ ĂŶǇ ĂĚĚŝƚŝŽŶĂů ĐŽŶƚĞŶƚ ƌĞƋƵŝƌĞĚ ďǇ ƚŚĞ ^ƚĂƚĞ͖ ĂŶĚ

ϲ͘ >ŝŵŝƚ ƚŚĞ ůŝŶĞͲŝƚĞŵ ĐĂƚĂůŽŐ ĐŽŶƚĞŶƚ ƚŽ ƚŚĞ sĞŶĚŽƌ͛Ɛ ƐƚĂƚĞǁŝĚĞ ĐŽŶƚƌĂĐƚ ŽĨĨĞƌŝŶŐ͘

Ğ͘ dŚĞ ^ƚĂƚĞ ƐŚĂůů ĐŽŶƚƌŽů ǁŚŝĐŚ ƐƚĂƚĞǁŝĚĞ ĐŽŶƚƌĂĐƚƐ ĂƉƉĞĂƌ ŝŶ ƚŚĞ �ͲWƌŽĐƵƌĞŵĞŶƚ ^ǇƐƚĞŵ ĂŶĚ ŵĂǇ ĞůĞĐƚ Ăƚ ĂŶǇ ƚŝŵĞ ƚŽ

ƌĞŵŽǀĞ sĞŶĚŽƌ͛Ɛ ŽĨĨĞƌŝŶŐ ĨƌŽŵ ƚŚĞ �ͲWƌŽĐƵƌĞŵĞŶƚ ^ǇƐƚĞŵ͘

�KEd/EhKh^ /DWZKs�D�Ed

dŚĞ ^ƚĂƚĞ ĞŶĐŽƵƌĂŐĞƐ ƚŚĞ sĞŶĚŽƌ ƚŽ ŝĚĞŶƚŝĨǇ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ƚŽ ƌĞĚƵĐĞ ƚŚĞ ƚŽƚĂů ĐŽƐƚ ƚŽ ƚŚĞ ^ƚĂƚĞ͘ � ĐŽŶƚŝŶƵŽƵƐ ŝŵƉƌŽǀĞŵĞŶƚ ĞĨĨŽƌƚ

ĐŽŶƐŝƐƚŝŶŐ ŽĨ ǀĂƌŝŽƵƐ ŝĚĞĂƐ ƚŽ ĞŶŚĂŶĐĞ ďƵƐŝŶĞƐƐ ĞĨĨŝĐŝĞŶĐŝĞƐ ĂƐ ƉĞƌĨŽƌŵĂŶĐĞ ƉƌŽŐƌĞƐƐĞƐ͘

Yh�Zd�Z>z ^d�dh^ Z�WKZd^

dŚĞ sĞŶĚŽƌ ƐŚĂůů ďĞ ƌĞƋƵŝƌĞĚ ƚŽ ƉƌŽǀŝĚĞ ^ĂůĞƐ DĂŶĂŐĞŵĞŶƚ ZĞƉŽƌƚƐ ƚŽ ƚŚĞ ĂďŽǀĞ ĚĞƐŝŐŶĂƚĞĚ �ŽŶƚƌĂĐƚ DĂŶĂŐĞƌ ŽŶ Ă YƵĂƌƚĞƌůǇ

ďĂƐŝƐ͘ dŚŝƐ ƌĞƉŽƌƚ ƐŚĂůů ŝŶĐůƵĚĞ͕ Ăƚ Ă ŵŝŶŝŵƵŵ͕ ŝŶĨŽƌŵĂƚŝŽŶ ĐŽŶĐĞƌŶŝŶŐ͗

ϭ͘ ^ĂůĞƐ ZĞƉŽƌƚ ;ƚŽƚĂů ĐŽƐƚͿ ďǇ ^ƚĂƚĞ ĞŶƚŝƚǇ͕ ƚŽ ŝŶĐůƵĚĞ ĂŐĞŶĐŝĞƐ͕ ĐŽŵŵƵŶŝƚǇ ĐŽůůĞŐĞƐ͕ ƵŶŝǀĞƌƐŝƚŝĞƐ͕ ƐĐŚŽŽů ƐǇƐƚĞŵƐ͕ ůŽĐĂů

ŐŽǀĞƌŶŵĞŶƚ ĞŶƚŝƚŝĞƐ͘

Ϯ͘ ^ĂůĞƐ ZĞƉŽƌƚ �ĂƚĞŐŽƌǇ͕ /ƚĞŵƐ WƵƌĐŚĂƐĞĚ ;DĂŶƵĨĂĐƚƵƌĞƌͿ͕ /ƚĞŵ �ĞƐĐƌŝƉƚŝŽŶ͕ YƵĂŶƚŝƚǇ͕ hŶŝƚ ŽĨDĞĂƐƵƌĞ͕ >ŝƐƚ WƌŝĐĞ͕ �ŽŶƚƌĂĐƚ

WƌŝĐĞ͕ �ŶǇ ĂĚĚŝƚŝŽŶĂů ĚĞůŝǀĞƌǇ ĐŚĂƌŐĞƐ ƐƵĐŚ ĂƐ ƐƉĞĐŝĂůƚǇ ƉĂĐŬĂŐŝŶŐ Žƌ ŽǀĞƌŶŝŐŚƚ ĚĞůŝǀĞƌǇ͕ KƌĚĞƌŝŶŐ �ŶƚŝƚǇ͕ �ĞůŝǀĞƌǇ >ŽĐĂƚŝŽŶ

;�ŝƚǇͿ͕ KƌĚĞƌ �ĂƚĞ͕ ^ŚŝƉŵĞŶƚ �ĂƚĞ͕ �ĞůŝǀĞƌǇ �ĂƚĞ ĨŽƌ ĐŽŶƐƵŵĂďůĞƐ͕ ĂŶĚ ĚĞůŝǀĞƌǇ ĚĂƚĞ ĨŽƌ ŶŽŶͲƌŽƵƚŝŶĞ ĐŽŶƐƵŵĂďůĞƐ ĂŶĚ

ĞƋƵŝƉŵĞŶƚ͘

YƵĂƌƚĞƌůǇ ^ĂůĞƐ DĂŶĂŐĞŵĞŶƚ ZĞƉŽƌƚƐ ƐŚĂůů ďĞ ƐĞŶƚ ƚŽ W�ZĞƉŽƌƚƐΛĚŽĂ͘ŶĐ͘ŐŽǀ ǁŝƚŚ ƚŚĞ �ŽŶƚƌĂĐƚ DĂŶĂŐĞƌ ĐŽƉŝĞĚ Ăƚ ƚŚĞ ĂďŽǀĞ

ŝŶĚŝĐĂƚĞĚ ĞͲŵĂŝů ĂĚĚƌĞƐƐ͘ sĞŶĚŽƌ ƐŚĂůů ŝŶĐůƵĚĞ Ăůů ŝƐƐƵĞƐ ŝĚĞŶƚŝĨŝĞĚ ďǇ sĞŶĚŽƌ ƌĞůĂƚĞĚ ƚŽ sĞŶĚŽƌ ƉĞƌĨŽƌŵĂŶĐĞ Žƌ ƚŽ ƚŚĞ ^ƚĂƚĞ͛Ɛ

ƵƐĂŐĞ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ͘

dŚĞƐĞ ƌĞƉŽƌƚƐ ƐŚĂůů ďĞ ǁĞůů ŽƌŐĂŶŝǌĞĚ ĂŶĚ ĞĂƐǇ ƚŽ ƌĞĂĚ͘ dŚĞ sĞŶĚŽƌ ƐŚĂůů ƐƵďŵŝƚ ƚŚĞƐĞ ƌĞƉŽƌƚƐ ĞůĞĐƚƌŽŶŝĐĂůůǇ͕ ƚŽ ŝŶĐůƵĚĞ ƵƐŝŶŐ ƚŚĞ

sĞŶĚŽƌYƵĂƌƚĞƌůǇ ^ƉĞŶĚ �ĂƚĂ ZĞƉŽƌƚ͘ dŚĞ sĞŶĚŽƌ ƐŚĂůů ƐƵďŵŝƚ ƚŚĞ ƌĞƉŽƌƚƐ ŝŶ Ă ƚŝŵĞůǇ ŵĂŶŶĞƌ ĂŶĚ ŽŶ Ă ƌĞŐƵůĂƌ ƐĐŚĞĚƵůĞ ĂƐ ĂŐƌĞĞĚ

ďǇ ƚŚĞ ƉĂƌƚŝĞƐ͘

sĞŶĚŽƌ ƐŚĂůů ƐƵďŵŝƚ ƚŚĞ YƵĂƌƚĞƌůǇ ^ĂůĞƐ DĂŶĂŐĞŵĞŶƚ ZĞƉŽƌƚƐ ďǇ ƚŚĞ ϭϱƚŚ ŽĨ ƚŚĞ ŵŽŶƚŚ ĨŽůůŽǁŝŶŐ ƚŚĞ ĞŶĚ ŽĨ ƚŚĞ ƋƵĂƌƚĞƌ͘ dŚĞ

YƵĂƌƚĞƌůǇDĂŶĂŐĞŵĞŶƚ ZĞƉŽƌƚ ĚĞůŝǀĞƌǇ ƐĐŚĞĚƵůĞ ŝƐ ŝŶĐůƵĚĞĚ ďĞůŽǁ͗

�Ǉ KĐƚŽďĞƌ ϭϱƚŚ͗ Yϭ YƵĂƌƚĞƌůǇDĂŶĂŐĞŵĞŶƚ ZĞƉŽƌƚ ĨŽƌ :ƵůǇ ʹ ^ĞƉƚĞŵďĞƌ

�Ǉ :ĂŶƵĂƌǇ ϭϱƚŚ͗ YϮ YƵĂƌƚĞƌůǇDĂŶĂŐĞŵĞŶƚ ZĞƉŽƌƚ ĨŽƌ KĐƚŽďĞƌ ʹ �ĞĐĞŵďĞƌ

�Ǉ �Ɖƌŝů ϭϱƚŚ͗ Yϯ YƵĂƌƚĞƌůǇDĂŶĂŐĞŵĞŶƚ ZĞƉŽƌƚ ĨŽƌ :ĂŶƵĂƌǇ ʹDĂƌĐŚ

�Ǉ :ƵůǇ ϭϱƚŚ͗ Yϰ YƵĂƌƚĞƌůǇDĂŶĂŐĞŵĞŶƚ ZĞƉŽƌƚ ĨŽƌ �Ɖƌŝů ʹ :ƵŶĞ͘

dŚŝƐ ƐĐŚĞĚƵůĞ ĂůŝŐŶƐ ǁŝƚŚ ƚŚĞ ^ƚĂƚĞ͛Ɛ ĨŝƐĐĂů ǇĞĂƌ͘ /Ĩ ƚŚĞ ĐŽŶƚƌĂĐƚ ƐƚĂƌƚ ĚĂƚĞ ĚŽĞƐ ŶŽƚ ĂůŝŐŶ ǁŝƚŚ ƚŚĞ ƐƚĂƌƚ ŽĨ Ă ƋƵĂƌƚĞƌ͕ ƚŚĞ ŝŶŝƚŝĂů

YƵĂƌƚĞƌůǇ DĂŶĂŐĞŵĞŶƚ ZĞƉŽƌƚ ƐŚĂůů ďĞ ĨŽƌ ƚŚĞ ƉĞƌŝŽĚ ĨƌŽŵ ƚŚĞ ĐŽŶƚƌĂĐƚ ƐƚĂƌƚ ĚĂƚĞ ƚŽ ƚŚĞ ĞŶĚ ŽĨ ƚŚĞ ĞǆŝƐƚŝŶŐ ĐĂůĞŶĚĂƌ ƋƵĂƌƚĞƌ͘

dŝŵĞůǇ ƐƵďŵŝƐƐŝŽŶ ŽĨ Ăůů ƌĞƉŽƌƚƐ ƐŚĂůů ďĞ Ă ŵĂƚĞƌŝĂů ƚĞƌŵ ŽĨ ƚŚŝƐ ĐŽŶƚƌĂĐƚ ĂŶĚ ĨĂŝůƵƌĞ ƚŽ ĚŽ ƐŽ ƐŚĂůů ĐŽŶƐƚŝƚƵƚĞ Ă ĚĞĨĂƵůƚ͘



�ŝĚ EƵŵďĞƌ͗ �W�ͲϵϴϯϳϱϯϬϰϬ sĞŶĚŽƌ͗ ͺ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

9HU� �������� ��

�ĚĚŝƚŝŽŶĂů ƌĞůĂƚĞĚ ƐĂůĞƐ ŝŶĨŽƌŵĂƚŝŽŶ ĂŶĚͬŽƌ ĚĞƚĂŝůƐ ŽŶ ƵƐĞƌ ƉƵƌĐŚĂƐĞƐ ŵĂǇ ďĞ ƌĞƋƵŝƌĞĚ ďǇ ƚŚĞ ^ƚĂƚĞ ĂŶĚ ŵƵƐƚ ďĞ ƐƵƉƉůŝĞĚ ǁŝƚŚŝŶ

ƚŚŝƌƚǇ ;ϯϬͿ ĚĂǇƐ ŽĨ ĂŶǇ ƐƵĐŚ ƌĞƋƵĞƐƚ͘ � ƚĞŵƉůĂƚĞ ĨŽƌ ĂŶǇ ƐƵĐŚ ƌĞƉŽƌƚƐ ŵĂǇ ďĞ ƉƌŽǀŝĚĞĚ ďǇ ƚŚĞ ^ƚĂƚĞ͕ Ăƚ ŝƚƐ ĚŝƐĐƌĞƚŝŽŶ͘

����Wd�E�� K& tKZ<

WĞƌĨŽƌŵĂŶĐĞ ŽĨ ƚŚĞ ǁŽƌŬ ĂŶĚ ĚĞůŝǀĞƌǇ ŽĨ 'ŽŽĚƐ ĂŶĚ ^ĞƌǀŝĐĞƐ ƐŚĂůů ďĞ ĐŽŶĚƵĐƚĞĚ ĂŶĚ ĐŽŵƉůĞƚĞĚ Ăƚ ůĞĂƐƚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ

ĐŽŶƚƌĂĐƚ ƌĞƋƵŝƌĞŵĞŶƚƐ ĂŶĚ ƌĞĐŽŐŶŝǌĞĚ ĂŶĚ ĐƵƐƚŽŵĂƌŝůǇ ĂĐĐĞƉƚĞĚ ŝŶĚƵƐƚƌǇ ƉƌĂĐƚŝĐĞƐ͘ WĞƌĨŽƌŵĂŶĐĞ ƐŚĂůů ďĞ ĐŽŶƐŝĚĞƌĞĚ ĐŽŵƉůĞƚĞ

ǁŚĞŶ ƚŚĞ 'ŽŽĚƐ ĂŶĚ ^ĞƌǀŝĐĞƐ ĂƌĞ ĂƉƉƌŽǀĞĚ ĂƐ ĂĐĐĞƉƚĂďůĞ ďǇ ƚŚĞ �ƵǇŝŶŐ �ŶƚŝƚǇ͘

dŚĞ ^ƚĂƚĞ ƐŚĂůů ŚĂǀĞ ƚŚĞ ŽďůŝŐĂƚŝŽŶ ƚŽ ŶŽƚŝĨǇ sĞŶĚŽƌ͕ ŝŶ ǁƌŝƚŝŶŐ ƚĞŶ ;ϭϬͿ ĐĂůĞŶĚĂƌ ĚĂǇƐ ĨŽůůŽǁŝŶŐ ĐŽŵƉůĞƚŝŽŶ ŽĨ ƐƵĐŚ ǁŽƌŬ Žƌ ĚĞůŝǀĞƌǇ

ŽĨ Ă ĚĞůŝǀĞƌĂďůĞ ĚĞƐĐƌŝďĞĚ ŝŶ ƚŚĞ ĐŽŶƚƌĂĐƚ ƚŚĂƚ ŝƚ ŝƐ ŶŽƚ ĂĐĐĞƉƚĂďůĞ͘ dŚĞ ŶŽƚŝĐĞ ƐŚĂůů ƐƉĞĐŝĨǇ ŝŶ ƌĞĂƐŽŶĂďůĞ ĚĞƚĂŝů ƚŚĞ ƌĞĂƐŽŶ;ƐͿ ŝƚ ŝƐ

ƵŶĂĐĐĞƉƚĂďůĞ͘ �ĐĐĞƉƚĂŶĐĞ ďǇ ƚŚĞ ^ƚĂƚĞ ƐŚĂůů ŶŽƚ ďĞ ƵŶƌĞĂƐŽŶĂďůǇ ǁŝƚŚŚĞůĚ͖ ďƵƚ ŵĂǇ ďĞ ĐŽŶĚŝƚŝŽŶĞĚ Žƌ ĚĞůĂǇĞĚ ĂƐ ƌĞƋƵŝƌĞĚ ĨŽƌ

ƌĞĂƐŽŶĂďůĞ ƌĞǀŝĞǁ͕ ĞǀĂůƵĂƚŝŽŶ͕ ŝŶƐƚĂůůĂƚŝŽŶ͕ Žƌ ƚĞƐƚŝŶŐ͕ ĂƐ ĂƉƉůŝĐĂďůĞ ƚŽ ƚŚĞ ǁŽƌŬ Žƌ ĚĞůŝǀĞƌĂďůĞ͘ &ŝŶĂů ĂĐĐĞƉƚĂŶĐĞ ŝƐ ĞǆƉƌĞƐƐůǇ

ĐŽŶĚŝƚŝŽŶĞĚ ƵƉŽŶ ĐŽŵƉůĞƚŝŽŶ ŽĨ Ăůů ĂƉƉůŝĐĂďůĞ ĂƐƐĞƐƐŵĞŶƚ ƉƌŽĐĞĚƵƌĞƐ͘ ^ŚŽƵůĚ ƚŚĞ ǁŽƌŬ Žƌ ĚĞůŝǀĞƌĂďůĞƐ ĨĂŝů ƚŽ ŵĞĞƚ ĂŶǇ

ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ͕ ĂĐĐĞƉƚĂŶĐĞ ĐƌŝƚĞƌŝĂ Žƌ ŽƚŚĞƌǁŝƐĞ ĨĂŝů ƚŽ ĐŽŶĨŽƌŵ ƚŽ ƚŚĞ ĐŽŶƚƌĂĐƚ͕ ƚŚĞ ^ƚĂƚĞ ŵĂǇ ĞǆĞƌĐŝƐĞ ĂŶǇ ĂŶĚ Ăůů ƌŝŐŚƚƐ ŚĞƌĞƵŶĚĞƌ͕

ŝŶĐůƵĚŝŶŐ͕ ĨŽƌ 'ŽŽĚƐ ĚĞůŝǀĞƌĂďůĞƐ͕ ƐƵĐŚ ƌŝŐŚƚƐ ƉƌŽǀŝĚĞĚ ďǇ ƚŚĞ hŶŝĨŽƌŵ �ŽŵŵĞƌĐŝĂů �ŽĚĞ͕ ĂƐ ĂĚŽƉƚĞĚ ŝŶ EŽƌƚŚ �ĂƌŽůŝŶĂ͘

/EsK/��^

sĞŶĚŽƌ ƐŚĂůů ŝŶǀŽŝĐĞ ƚŚĞ WƵƌĐŚĂƐŝŶŐ �ŐĞŶĐǇ͘ dŚĞ ƐƚĂŶĚĂƌĚ ĨŽƌŵĂƚ ĨŽƌ ŝŶǀŽŝĐŝŶŐ ƐŚĂůů ďĞ ^ŝŶŐůĞ /ŶǀŽŝĐĞƐ ŵĞĂŶŝŶŐ ƚŚĂƚ ƚŚĞ sĞŶĚŽƌ

ƐŚĂůů ƉƌŽǀŝĚĞ ƚŚĞ WƵƌĐŚĂƐŝŶŐ �ŐĞŶĐǇ ǁŝƚŚ ĂŶ ŝŶǀŽŝĐĞ ĨŽƌ ĞĂĐŚ ŽƌĚĞƌ͘ /ŶǀŽŝĐĞƐ ƐŚĂůů ŝŶĐůƵĚĞ ĚĞƚĂŝůĞĚ ůŝŶĞͲŝƚĞŵ ŝŶĨŽƌŵĂƚŝŽŶ ƚŽ ĂůůŽǁ

WƵƌĐŚĂƐŝŶŐ �ŐĞŶĐǇ ƚŽ ǀĞƌŝĨǇ ƉƌŝĐŝŶŐ Ăƚ ƉŽŝŶƚ ŽĨ ƌĞĐĞŝƉƚ ŵĂƚĐŚĞƐ ƚŚĞ ĐŽƌƌĞĐƚ ƉƌŝĐĞ ĨƌŽŵ ƚŚĞ ŽƌŝŐŝŶĂů ĚĂƚĞ ŽĨ ŽƌĚĞƌ͘ �ƚ Ă ŵŝŶŝŵƵŵ͕

ƚŚĞ ĨŽůůŽǁŝŶŐ ĨŝĞůĚƐ ƐŚĂůů ďĞ ŝŶĐůƵĚĞĚ ŽŶ Ăůů ŝŶǀŽŝĐĞƐ͗

sĞŶĚŽƌ͛Ɛ �ŝůůŝŶŐ �ĚĚƌĞƐƐ͕ �ƵƐƚŽŵĞƌ �ĐĐŽƵŶƚ EƵŵďĞƌ͕ E� �ŽŶƚƌĂĐƚ EƵŵďĞƌ͕KƌĚĞƌ �ĂƚĞ͕ �ƵǇĞƌ͛ƐKƌĚĞƌ EƵŵďĞƌ͕DĂŶƵĨĂĐƚƵƌĞƌ WĂƌƚ

EƵŵďĞƌƐ͕ sĞŶĚŽƌ WĂƌƚ EƵŵďĞƌƐ͕ /ƚĞŵ �ĞƐĐƌŝƉƚŝŽŶƐ͕ &ŝƌĞĂƌŵ ^ĞƌŝĂů EƵŵďĞƌ͕ WƌŝĐĞ͕ YƵĂŶƚŝƚǇ͕ ĂŶĚ hŶŝƚ ŽĨDĞĂƐƵƌĞ͘

/EsK/��^ D�z EKd �� W�/� hEd/> �E /E^W��d/KE ,�^ K��hZZ�� �E� d,� 'KK�^ ����Wd��͘

�/^Whd� Z�^K>hd/KE

�ƵƌŝŶŐ ƚŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ͕ ƚŚĞ WĂƌƚŝĞƐ ĂŐƌĞĞ ƚŚĂƚ ŝƚ ŝƐ ŝŶ ƚŚĞŝƌ ŵƵƚƵĂů ŝŶƚĞƌĞƐƚ ƚŽ ƌĞƐŽůǀĞ ĚŝƐƉƵƚĞƐ ŝŶĨŽƌŵĂůůǇ͘ �ŶǇ

ĐůĂŝŵƐ ďǇ ƚŚĞ sĞŶĚŽƌ ƐŚĂůů ďĞ ƐƵďŵŝƚƚĞĚ ŝŶ ǁƌŝƚŝŶŐ ƚŽ ƚŚĞ ^ƚĂƚĞ͛Ɛ �ŽŶƚƌĂĐƚDĂŶĂŐĞƌ ĨŽƌ ƌĞƐŽůƵƚŝŽŶ͘ �ŶǇ ĐůĂŝŵƐ ďǇ ƚŚĞ ^ƚĂƚĞ ƐŚĂůů ďĞ

ƐƵďŵŝƚƚĞĚ ŝŶ ǁƌŝƚŝŶŐ ƚŽ ƚŚĞ sĞŶĚŽƌ͛Ɛ WƌŽũĞĐƚDĂŶĂŐĞƌ ĨŽƌ ƌĞƐŽůƵƚŝŽŶ͘ dŚĞ WĂƌƚŝĞƐ ƐŚĂůů ĂŐƌĞĞ ƚŽ ŶĞŐŽƚŝĂƚĞ ŝŶ ŐŽŽĚ ĨĂŝƚŚ ĂŶĚ ƵƐĞ Ăůů

ƌĞĂƐŽŶĂďůĞ ĞĨĨŽƌƚƐ ƚŽ ƌĞƐŽůǀĞ ƐƵĐŚ ĚŝƐƉƵƚĞ;ƐͿ͘

�ƵƌŝŶŐ ƚŚĞ ƚŝŵĞ ƚŚĞ WĂƌƚŝĞƐ ĂƌĞ ĂƚƚĞŵƉƚŝŶŐ ƚŽ ƌĞƐŽůǀĞ ĂŶǇ ĚŝƐƉƵƚĞ͕ ĞĂĐŚ ƐŚĂůů ƉƌŽĐĞĞĚ ĚŝůŝŐĞŶƚůǇ ƚŽ ƉĞƌĨŽƌŵ ƚŚĞŝƌ ƌĞƐƉĞĐƚŝǀĞ ĚƵƚŝĞƐ

ĂŶĚ ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ ƵŶĚĞƌ ƚŚŝƐ ĐŽŶƚƌĂĐƚ͘ dŚĞ WĂƌƚŝĞƐ ǁŝůů ĂŐƌĞĞ ŽŶ Ă ƌĞĂƐŽŶĂďůĞ ĂŵŽƵŶƚ ŽĨ ƚŝŵĞ ƚŽ ƌĞƐŽůǀĞ Ă ĚŝƐƉƵƚĞ͘ /Ĩ Ă ĚŝƐƉƵƚĞ

ĐĂŶŶŽƚ ďĞ ƌĞƐŽůǀĞĚ ďĞƚǁĞĞŶ ƚŚĞ WĂƌƚŝĞƐ ǁŝƚŚŝŶ ƚŚĞ ĂŐƌĞĞĚ ƵƉŽŶ ƉĞƌŝŽĚ͕ ĞŝƚŚĞƌ WĂƌƚǇ ŵĂǇ ĞůĞĐƚ ƚŽ ĞǆĞƌĐŝƐĞ ĂŶǇ ŽƚŚĞƌ ƌĞŵĞĚŝĞƐ

ĂǀĂŝůĂďůĞ ƵŶĚĞƌ ƚŚĞ ĐŽŶƚƌĂĐƚ͕ Žƌ Ăƚ ůĂǁ͘ dŚŝƐ ƉƌŽǀŝƐŝŽŶ͕ ǁŚĞŶ ĂŐƌĞĞĚ ŝŶ ƚŚĞ ĐŽŶƚƌĂĐƚ͕ ƐŚĂůů ŶŽƚ ĐŽŶƐƚŝƚƵƚĞ ĂŶ ĂŐƌĞĞŵĞŶƚ ďǇ ĞŝƚŚĞƌ

ƉĂƌƚǇ ƚŽŵĞĚŝĂƚĞ Žƌ ĂƌďŝƚƌĂƚĞ ĂŶǇ ĚŝƐƉƵƚĞ͘

WK^d �t�Z� WZK�h�d ^h�^d/dhd/KE͕ ���/d/KE^͕ Θ Z�DKs�>^

WŽƐƚͲ�ǁĂƌĚ ƉƌŽĚƵĐƚ ƐƵďƐƚŝƚƵƚŝŽŶƐ ĂƌĞ ŶŽƚ ƉĞƌŵŝƚƚĞĚ ǁŝƚŚŽƵƚ ƉƌŝŽƌ ǁƌŝƚƚĞŶ ĂƉƉƌŽǀĂů ĨƌŽŵ ƚŚĞ �ŽŶƚƌĂĐƚ �ĚŵŝŶŝƐƚƌĂƚŽƌ͘ WƌŽƉŽƐĞĚ

ƐƵďƐƚŝƚƵƚŝŽŶƐ ƐŚĂůů ďĞ ŽĨ ƚŚĞ ƐĂŵĞ Žƌ ŚŝŐŚĞƌ ƋƵĂůŝƚǇ ĂŶĚ Ăƚ ƚŚĞ ƐĂŵĞ Žƌ ůŽǁĞƌ ƉƌŝĐĞ ĂƐ ƚŚĞ ŽƌŝŐŝŶĂů ŝƚĞŵ͘ &ĂŝůƵƌĞ ŽĨ ƚŚĞ sĞŶĚŽƌ ƚŽ

ĐŽŵƉůǇ ǁŝƚŚ ƚŚŝƐ ƌĞƋƵŝƌĞŵĞŶƚ ƐŚĂůů ĐŽŶƐƚŝƚƵƚĞ ƐƵĨĨŝĐŝĞŶƚ ĐĂƵƐĞ ƚŽ ŚŽůĚ ƚŚĞ sĞŶĚŽƌ ŝŶ ĚĞĨĂƵůƚ Žƌ ĨŽƌ ƌĞŵŽǀĂů ĨƌŽŵ ƚŚĞ ĐŽŶƚƌĂĐƚ͘

dŚĞ ŝƚĞŵƐ ŝŶĐůƵĚĞĚ ŝŶ ƚŚŝƐ /&� ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ĐŽǀĞƌ ƚŚĞ ^ƚĂƚĞ͛Ɛ ŶĞĞĚƐ ĨŽƌ ƚŚĞ ƚĞƌŵ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ͘ /Ŷ ƚŚĞ ĐĂƐĞ ƚŚĂƚ ƚŚĞ ^ƚĂƚĞ͛Ɛ

ŶĞĞĚƐ ĐŚĂŶŐĞ ŽǀĞƌ ƚŚĞ ƚĞƌŵ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ͕ ƚŚĞ ^ƚĂƚĞ ƌĞƐĞƌǀĞƐ ƚŚĞ ƌŝŐŚƚ ƚŽ ĂĚĚ ĂĚĚŝƚŝŽŶĂů ƉƌŽĚƵĐƚƐ ƚŽ ƚŚĞ ĐŽŶƚƌĂĐƚ ƚŚĂƚ ĐĂŶ ďĞ

ƐƵƉƉůŝĞĚ ďǇ ƚŚĞ ĂǁĂƌĚĞĚ sĞŶĚŽƌ͘ dŚĞ ƉƌŝĐĞ ĨŽƌ ƚŚĞƐĞ ĂĚĚĞĚ ƉƌŽĚƵĐƚƐ ǁŝůů ďĞ ŵƵƚƵĂůůǇ ĂŐƌĞĞĚ ƚŽ ďǇ ƚŚĞ ^ƚĂƚĞ ĂŶĚ ƚŚĞ sĞŶĚŽƌ ďƵƚ

ĂƌĞ ĂƐƐƵŵĞĚ ƚŽ ďĞ ƉƌŝĐĞĚ Ăƚ Ă ĚŝƐĐŽƵŶƚ ƐŝŵŝůĂƌ ƚŽ ǁŚĂƚ ŝƐ ďĞŝŶŐ ŽĨĨĞƌĞĚ ŽŶ ƚŚĞ ƉƌŽĚƵĐƚƐ ůŝƐƚĞĚ ŝŶ ƚŚĞ /&�͘

WZ/�� ��:h^dD�Ed^

WƌŝĐĞƐ ƉƌŽƉŽƐĞĚ ďǇ ƚŚĞ sĞŶĚŽƌ ƐŚĂůů ďĞ Ĩŝƌŵ ĂŐĂŝŶƐƚ ĂŶǇ ŝŶĐƌĞĂƐĞ ĨŽƌ ŽŶĞ ;ϭͿ ǇĞĂƌ ĨƌŽŵ ƚŚĞ ĞĨĨĞĐƚŝǀĞ ĚĂƚĞ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ͘

WƌŝĐĞ ŝŶĐƌĞĂƐĞ ƌĞƋƵĞƐƚƐ ƐŚĂůů ďĞ ƐƵďŵŝƚƚĞĚ ŝŶ ǁƌŝƚŝŶŐ ƚŽ ƚŚĞ �ŽŶƚƌĂĐƚ DĂŶĂŐĞƌ͕ ǁŚŝĐŚ ƐŚĂůů ŝŶĐůƵĚĞ ƚŚĞ ƌĞĂƐŽŶ;ƐͿ ĨŽƌ ƚŚĞ ƌĞƋƵĞƐƚ

ĂŶĚ ĐŽŶƚĂŝŶ ƐƵƉƉŽƌƚŝŶŐ ĚŽĐƵŵĞŶƚĂƚŝŽŶ ĨŽƌ ƚŚĞ ŶĞĞĚ͘ WƌŝĐĞ ŝŶĐƌĞĂƐĞƐ ǁŝůů ďĞ ŶĞŐŽƚŝĂƚĞĚ ĂŶĚ ĂŐƌĞĞĚ ƚŽ ďǇ ďŽƚŚ ƚŚĞ ^ƚĂƚĞ ĂŶĚ sĞŶĚŽƌ



�ŝĚ EƵŵďĞƌ͗ �W�ͲϵϴϯϳϱϯϬϰϬ sĞŶĚŽƌ͗ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

9HU� �������� ��

ŝŶ ĂĚǀĂŶĐĞ ŽĨ ĂŶǇ ƉƌŝĐĞ ŝŶĐƌĞĂƐĞ ŐŽŝŶŐ ŝŶƚŽ ĞĨĨĞĐƚ͘ dŚĞ ^ƚĂƚĞ ŝƐ ŶŽƚ ŽďůŝŐĂƚĞĚ ƚŽ ĂĐĐĞƉƚ ƉƌŝĐŝŶŐ ĂĚũƵƐƚŵĞŶƚƐ Žƌ ŝŶĐƌĞĂƐĞƐ ĂŶĚ ƌĞƐĞƌǀĞƐ

ƚŚĞ ƌŝŐŚƚ ƚŽ ĂĐĐĞƉƚ Žƌ ƌĞũĞĐƚ ƚŚĞŵ ŝŶ ƉĂƌƚ Žƌ ŝŶ ǁŚŽůĞ͘ WƌŝĐĞ ĚĞͲĞƐĐĂůĂƚŝŽŶ Žƌ ĚĞĐƌĞĂƐĞƐ ŵĂǇ ďĞ ƌĞƋƵĞƐƚĞĚ ďǇ ƚŚĞ ^ƚĂƚĞ Ăƚ ĂŶǇ ƚŝŵĞ͘

/ƚ ŝƐ ƵŶĚĞƌƐƚŽŽĚ ĂŶĚ ĂŐƌĞĞĚ ƚŚĂƚ ŽƌĚĞƌƐ ǁŝůů ďĞ ƐŚŝƉƉĞĚ Ăƚ ƚŚĞ ĞƐƚĂďůŝƐŚĞĚ ĐŽŶƚƌĂĐƚ ƉƌŝĐĞƐ ŝŶ ĞĨĨĞĐƚ ŽŶ ƚŚĞ ĚĂƚĞ ĂŶ ŽƌĚĞƌ ŝƐ ƉůĂĐĞĚ͘

/ŶǀŽŝĐŝŶŐ ƚŚĂƚ ĚĞǀŝĂƚĞƐ ĨƌŽŵ ƚŚŝƐ ƉƌŽǀŝƐŝŽŶ ŵĂǇ ƌĞƐƵůƚ ŝŶ ĐŽŶƚƌĂĐƚ ĐĂŶĐĞůůĂƚŝŽŶ͘

�KEdZ��d �,�E'�^

�ŽŶƚƌĂĐƚ ĐŚĂŶŐĞƐ͕ ŝĨ ĂŶǇ͕ ŽǀĞƌ ƚŚĞ ůŝĨĞ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚ ƐŚĂůů ďĞ ŝŵƉůĞŵĞŶƚĞĚ ďǇ ĐŽŶƚƌĂĐƚ ĂŵĞŶĚŵĞŶƚƐ ĂŐƌĞĞĚ ƚŽ ŝŶ ǁƌŝƚŝŶŐ ďǇ ƚŚĞ

^ƚĂƚĞ ĂŶĚ sĞŶĚŽƌ͘

d�y�^

EŽ ƚĂǆĞƐ ƐŚĂůů ďĞ ŝŶĐůƵĚĞĚ ŝŶ ĂŶǇ ďŝĚ ƉƌŝĐĞƐ͘

�dd��,D�Ed^

�ůů ĂƚƚĂĐŚŵĞŶƚƐ ƚŽ ƚŚŝƐ /&� ĂƌĞ ƚŚĞ ĐŽƉŝĞƐ ĨŽƵŶĚ ǁŝƚŚŝŶ ƚŚĞ �ƌŝďĂ ^ŽƵƌĐŝŶŐ dŽŽů͕ ĂŶĚ ĂƌĞ ŝŶĐŽƌƉŽƌĂƚĞĚ ŚĞƌĞŝŶ͕ ĂŶĚ ƐŚĂůů ďĞ ƐƵďŵŝƚƚĞĚ

ďǇ ƌĞƐƉŽŶĚŝŶŐ ŝŶ ƚŚĞ ^ŽƵƌĐŝŶŐ dŽŽů͘

dŚĞ ƌĞŵĂŝŶĚĞƌ ŽĨ ƚŚŝƐ ƉĂŐĞ ŝƐ ŝŶƚĞŶƚŝŽŶĂůůǇ ůĞĨƚ ďůĂŶŬ͘



April 9, 2024

Daniel Lanning
State Of North Carolina
Department of Admisistration, Division of Purchase and Contract
Daniel.lanning@doa.nc.gov
984-236-0220

RE: IFB DPC-983753040 – Section 4.15 SUSTAINIBILITY EFFORTS

Mr. Lanning:

SIG SAUER considers the impacts of environmental life cycle requirements when selecting
designs for the manufacturing and testing of components for contracts. Life cycle assessment
determines environmental impacts associated with all stages (cradle to grave) of a product or
process: Raw materials, Manufacturing, Packaging, Distribution, Use, Disposal/Recycling.

SIG SAUER does not currently use any TOXIC substances in the weapons manufacturing
process in New Hampshire. Pollution prevention (P2 or Source Reduction) is any activity or
strategy that reduces, eliminates, or prevents toxic pollution at its source using methods such as
modifying production processes, using non-toxic or less toxic substances, implementing
conservation techniques, re-using materials instead of disposing of them, and recycling.
Pollution prevention focuses on reducing the use of toxic chemicals and reducing the generation
of hazardous wastes prior to recycling, treatment, and disposal. This is SIG SAUER’s plan to
evaluate toxic/hazardous materials, plan for pollution prevention opportunities, and implement
them if practical.

SIG SAUER is committed to improving the environmental performance of its manufacturing
operations, especially when that improvement has a corresponding economic benefit. With this
objective in mind, SIG SAUER will follow the guidelines set forth in this plan with the required
components and deploy the options developed by this planning process.

Please let me know if you have any questions.

Best Regards,

Tom Jankiewicz
Executive Vice President
Law Enforcement Sales
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1.0 SIG SAUER OVERVIEW

SIG SAUER, Inc. is one of the oldest continuously operating firearms manufacturers in the world, and we
have been in the firearms business for over 160 years including 40 years manufacturing firearms in the U.S.
We serve a wide range of governmental customers in civilian and military agencies, including all US
military branches. SIG SAUER has a world-class defense knowledge base, unparalleled design expertise
and extensive state-of-the-art manufacturing capacity, enabling us to respond quickly and effectively to
changing market conditions and the needs of our customers in the U.S. and worldwide.

SIG SAUER is driven by the relentless pursuit to manufacture products of unparalleled quality, an
unwillingness to compromise, and an absolute refusal to settle and our goal is to be recognized as the most
innovative, customer-driven company in the military, law enforcement, and commercial markets. In
pursuit of this goal, SIG SAUER operates at the forefront of technology, and we have the infrastructure to
support a dynamic product portfolio.

Our state-of-the-art facilities across sixteen locations in three states total over 1.3 million square feet of
modern firearms, suppressor, ammunition, and electro-optics space, while supporting a manufacturing
infrastructure with the capacity to produce over one million firearms annually. These world-class amenities
facilitate highly efficient and robust quality (ISO 9001:2015) and safety practices (OSHA and DoD best
practices) geared towards manufacturing the most superior and reliably engineered defense products, to
include firearms, ammunition, and suppressors, in the world. The SIG SAUERAcademy, an internationally
acclaimed training institute, offers support for technical and tactical training worldwide. (Appendix A: ISO
certification)
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3.0 SUSTAINMENT APPROACH

SIG SAUER uses a multi-faceted approach to ensure products can be operationally fielded for the lifecycle
of the program as follows:

 Training. Ensure all products can be optimally maintained in the field

 Parts Sustainment. Ensure the long-term supply and availability of replacement parts

 Factory Repair. Rapidly repair and redeploy product back to the field

SIG SAUER’s vast portfolio is comprised of propriety products and all drawings and processes are
intellectual property. As part of configuration management efforts, SIG SAUER manages bill of materials
(BOMs) to ensure customers continually receive firearms and parts to their specifications. We continually
monitor the supply base for purchased parts to confirm availability of parts or seek out and identify
alternative vendors capable of manufacturing the parts to our specifications, tolerances, and quality
standards.

As discussed in SIG SAUER’s Company Overview, SIG SAUER maintains the manufacturing
infrastructure necessary to produce the parts and critical components that are integral to the overall
portfolio. Our base of outside service vendors for coating and finishing technologies, as well as sources of
raw material, are actively engaged with our military and commercial programs and are standing by to
support this contract, if required. We are fully prepared to supply North Carolina with all parts for the life
of the MCX, as we do with all current military contract customers.

3.1 Training/ Academy Overview

The SIG SAUER Academy provides
the highest level of global training for
military and law enforcement
professionals(Figure 1). Our facilities
are unrivaled by any entity in New
England. Regardless of your mission or
training intent, SIG SAUER Academy
has the range or training area for you.
Any course can be conducted remotely
or customized to meet agency or
department needs. Custom course
design and implementation allow for any desired capability and duration of training. The state-of-the-art
comprehensive Training Academy is supported by highly skilled instructors who will be used to provide
any training requirements. The SIG SAUER Academy offers the following training advantages:

 Premier Facility. SIG SAUER Academy is the largest private training facility in New England.
Located on 140+ acres, its facilities allow for diverse training capabilities across a variety of ranges
and classrooms as detailed.

 Professionalism. The world class hand-picked, and highly skilled instructors have extensive Federal
law enforcement, SWAT, and military Special Operations experience and are up to date with tactics,
techniques and procedures as detailed. Our instructor staff is passionate about bestowing their vast
tactical and firearms best practices knowledge on military, law enforce and commercial end users.

 Established Training Philosophy. SIG SAUER blends objective, outcome and performance-based
training with Explain, Demonstrate, Imitate, Practice methodologies to maximize adult learning
outcomes. The result of this combined approach leads to accelerated development and enhanced skills.

Figure 1: SIG Academy Training Operation
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 Corporate Resources. SIG SAUER Inc. is one of the oldest continuously operating defense
manufacturers in the world and is dedicated to serving a wide range of commercial and U.S.
Government customers in civilian and military agencies. SIG SAUER has a world-class defense
knowledge base, unparalleled design expertise, and extensive state-of-the-art manufacturing capacity,
enabling us to respond quickly and effectively to changing market conditions and the needs of our
customers in the U.S. and worldwide. The SIG SAUER Academy benefits from the corporate
infrastructure and resources of the SIG SAUER enterprise.

 Privately Held and Financially Secure. SIG SAUER is well diversified in its product markets and
geographic sales, providing a distinct competitive advantage and base for excellent financial stability.
Over the past ten years, SIG SAUER re-invested profits back into the business. As a privately held
company, SIG SAUER can focus on strategic execution and not on quarterly performance earnings
targets allowing for continued targeted growth and expansion, including multiple state of the art ranges.

 Global Reach. Internationally, SIG SAUER provides firearms and training to customers in over 93
countries, including Canada, the United Arab Emirates, Indonesia, the United Kingdom, Brazil,
Columbia, Germany, Switzerland, South Africa, and Thailand. We have mobile training teams (MTT)
and adjunct instructors positioned globally able to rapidly deploy to customers’ training sites through
the world.

SIG SAUER can provide training with North Carolina, our training facilities, or other location of State’s
choosing. SIG SAUER offers a myriad of training courses and armorers’ certifications. The Academy
holds 90 courses of instruction with over 110 employees and instructors operating globally. Table 1 and
Figure 2 provide a description of the SIG SAUER Training Academy.

Table 1. Description of the SIG SAUER Training Academy

Facility Description

Training
Academy
Infrastructure

 140 acres located in Epping, New Hampshire
 The SIG Experience Center

o Flagship Store
o Shooting Facility
o Museum
o Conference and Events Center

 110 courses including maintenance and repair, shooting (pistols, rifles, and sniper
rifles), close quarter and long-range shooting, covert carry, survival/first aid,
counter-ambush tactics, tactical decision-making, self-defense, vehicle combat,
scenario-based training, maritime training, and executive protection

 Trains approximately 10,000 students per year
 Over 110 employees and instructors operating globally
 Operates 7 days a week, 354 days a year
 Firearms testing
 9 classrooms suited to provide the best learning environment

Training
Academy
Range
Highlights

 Pistol Ranges
– Indoor Pistol Range
– Upper deck range outside in-door range – 50x50 blacktop pad with two
shooting positions

– 25 yard pistol range – accommodates 20 shooters
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Facility Description

 Rifle Ranges
– Indoor Rifle Range
– BAE Range
– 1,000-yard Rifle Range
– Rifle range and deck – adjustable yardage 1 – 1000 yards
– Motivation training area

 Live Fire Shoot House
– Force on Force Shoot House (Red Feathers)
– 8-Room Live Fire Shoot House
– Small Shoot House

 Tactical Training Areas
– Mechanical, Manual and Ballistic Breaching Bay
– Jungle Run – Wooded Obstacles
– 270 Degree Range - 40 yard range with shooting in 3 directions
– Bus Raid
– Obstacle Course
– Motivation training area
– CAPS video simulator for live-fire judgment training
– Unknown Distance Range

Figure 2: SIG SAUER Training Academy Map
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4.0 SIG SAUER MCX SPECIFICATIONS/CAPABILITIES

The SIG SAUER MCX is a modular, piston-driven, select-fire, magazine-fed, fully suppressible rifle. Its
ambidextrous controls are similar to M4/M4A1 carbine operations with additional ergonomic features to
enhance user operation, including a two-position adjustable gas valve, telescoping/side-folding buttstock,
free-floating MLOK handguard, SIG two-stage trigger, with a continuous MIL-STD 1913 Picatinny
(STANAG) rail. Further, we designed the SIG-MCX to maximize durability with anti-wear steel interfaces
for QD attachment points, cam path insert, feed ramp insert, and charging handle to reduce receiver wear
and improve part life.

SIG SAUER developed and optimized the weapon for ergonomics and maneuverability without
compromising functionality and lethality. The SIG-MCX was designed to perform in all environments and
offers the costumer the following advantages:

 Proven Design. SIG SAUER MCX was designed from the ground up with the input of Special
Operations Forces. The result is the most reliable, accurate, ergonomic, durable, and adaptable carbine
on the market. The MCX was adopted by Tier One units for duty and special operation use around the
world.

 Complete System Provider. SIG SAUER designs and
manufactures a full array of defense products including firearms,
suppressors, optics, ammunition, professional airsoft training
solution, and accessories. SIG SAUER’s ability to provide a
complete integrated system allows for more comprehensive
development achieved through engineering synergies.
Furthermore, SIG SAUER represents a single point of
accountability for the customer.

 Configurable. The SIG SAUER MCX barrel group can be
changed at the user level to allow for caliber change (5.56 NATO,
300BLK, and 7.62x39) to allow personnel to engage and eliminate
threats at extended ranges, greatly increasing soldier reach,
effectiveness, and range to provide battlefield flexibility:

 Optimize Maintenance. The SIG SAUER MCX system design
features enable all repair/replacement actions to be handled at the
operator or intermediate level without special tools. The design
offers considerable logistical advantages and greatly reduces or
eliminates resources required for traditional depot level
maintenance cycles such as: packaging, shipping, cost of repairs,
communication with depot level maintenance facilities, and
associated manpower.

 Imporved Ergonomic System. The SIG SAUER MCX was
designed to be configurable at the user level and features the
following ergonomic and user adjustable upgrades from most
current in-service carbine designs:

– Multiple stock options are available, allowing mission
customization. The stock hinge features a locking button for
added rigidity.

– 2-Stage match trigger

Folded 1913 Stock

Militarized Trigger

Adjustable Gas System
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– Extended charging handle

– Adjustable gas system

– Tool-less field stripping for user maintenance

– User configurable MLOK / SDHG handguards

– Continuous 12 o’clock MIL-STD 1913 Picatinny (STANAG) rail for mounting user preferred
accessories

– Suppressor compatible to reduce felt recoil and improve performance and provide hearing safety

– Integrated QD points for mounting slings and other accessories

 Durable & Reliable. The SIG SAUER MCX is tested to MIL-SPEC and NATO environmental testing
and is fit for operational use. Areas in the standard M4 receiver group prone to wear were identified,
strengthened, and implemented into the MCX design to increase overall service life and minimize parts
replacements, drastically reducing overall program costs. The cam path insert, charging handle pins
and steel feed ramp insert were reinforced to extend service life.

 Modernized Design. SIG SAUER designed the MCX to be fully modular and capable of
accommodating future next generation enablers, accessories, and technologies. SIG SAUER
understands that traditionally, a fielded weapon’s lifecycle greatly exceeds that of available enablers.
To support ever-evolving enabler capabilities, we designed the platform with a highly ergonomic, user-
oriented architecture with ability to accommodate future enhancements.

 Lightweight. The SIG SAUER MCX has class leading weight to performance ratios and continues to
shed weight as generations progress. The platform modularity allows for operators to configure size
and weight to mission requirements. Below are two possible configurations/weights:

Table 2. MCX Specifications

Attribute SIG SAUER Comments

Caliber
The SIG SAUER MCX can be chambered in 5.56 x 51 mm and can be changed at
the user level to allow for caliber change.

Weight 2.98kg

Length

793mm – Stock Fully Extended

735mm – Stock Fully Collapsed

572mm – Stock Folded

Effective max range 400M

Dispersion 4MOA with M855

Firing mode The SIG SAUER MCX has a safe, semi and auto selector.

Max rate of fire 950RPM

Durability
10,000 Rounds on all Minor Parts (pins, springs, extractor, ejector) 20,000 rounds
on all Major Parts, (op rod, carrier, bolt) 50,000 rounds on Receiver, Lower,
Handguard.

Sight (Thermal)

SIG SAUER recommends that the customer releases an independent RFI on
thermal sights, to ensure that all technical specifications are being met and the best
products on the market are brought forward. The industry standard attachment
method is 1913 Picatinny Rail and the SIG SAUER MCX is compatible with a wide
variety of manufacturers’ thermal optics.
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5.0 SIG SAUER 516G2

The 516G2 is a center-fire, gas operated, tactical
rifle, chambered in 5.56 NATO. The firearm
comes in three variants; CQB (11.5in), Carbine
(14.5in), and Patrol (16in).

The SIG516G2 provides personnel offensive and
defensive capability to engage targets with small
arms fire. It is a tactical firearm designed to
perform in all environments, such as urban,
desert, arctic, maritime, and jungle. The
SIG516G2 is designed for use in law
enforcement and military operations.

The SIG516G2 is available in both semi-
automatic and select fire fire-control configurations. The operating system is a short stroke pushrod gas
system with an adjustable gas valve. The gas systems for all variants are controlled by a gas valve with
four positions. Position one is for normal operation. Position two is for operation in adverse conditions, low
impulse ammunition, or when the system becomes fouled. Position three is for normal operation with a
sound suppressor affixed and allows cycling of the action. Position four is a complete cutoff of the gas
system allowing for single shot operation. The rifle needs to be manually cycled in this position. The SIG
516G2 features several upgrades to the traditional M4, including the following features:
 Ambidextrous Controls – The SIG SAUER 516G2 improves the original M4/M4A1 rifle design with

an ambidextrous safety lever. Located on the lower receiver, the ambidextrous safety lever allows both
a right-handed or left-handed shooter to easily operate the applied safety of the rifle and manipulate the
control selector between the SAFE, SEMI, or FULL AUTO modes of fire. Furthermore, the 516G2
includes an extended bolt release, an ambidextrous magazine release, and an enlarged trigger guard for
increased performance. (Figure 1)

 Enhanced Barrel - The barrel for the SIG 516G2 is made from ordnance grade alloy steel. For Select
Fire weapons, the bore and chamber are chrome plated with manganese phosphate on exterior surfaces.
All other barrels receive FNC (Ferritic Nitro Carburizing) treatment.

 Extractor Support Pin – The barrel extension of the SIG 516G2 is equipped with an extractor support
feature that enables the SIG516G2 to safely withstand conditions where extreme chamber pressures
would exist such as a bore obstruction.

 Integrated QD Cups – The SIG SAUER 516G2 includes an integrated QD (Quick Disconnect) Cups
on the weapon, allowing the use of the modern single point or multi point QD slings adding mission
configurability to the 516 platform and providing increased capabilities over the standard M4.

 Modernized Design – The SIG SAUER 516G2 (Figure 2 next page) comes standard with a one-piece
MIL-STD 1913 Quad Rail handguard, enabling seamless integration of end user preferred accessories,
such as optics, lights, lasers, etc. The 516 may also be equipped with an M203 Grenade launcher via a
picatinny rail located at the 6 o’clock position on the handguard. Table 1: 516 SPECIFICATIONS

 Firearms Warranty – (Attachment 1 Firearms Warranty Pg 14)

Figure 1: The SIG SAUER 516 includes enhanced
components such as an extended bolt catch, enlarged
trigger guard, ambidextrous magazine catch and safety
lever.
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Table 1 516 SPECIFICATIONS

Characteristic 11.5” 14.5” 16”

ACTION TYPE SELECT FIRE (SAFE, SEMI, FULL-AUTO)

AVAILABLE
CALIBERS

5.56 X 45 MM NATO

OPERATING
SYSTEM

SHORT-STROKE PUSHROD GAS

STOCK 6-POSITION COLLAPSIBLE STOCK

FOREND TYPE MIL-STD 1913 QUAD RAIL

WEIGHT W/O MAG 7.0 LB / 1.18 KG 7.2 LB / 3.27 KG 7.4 LB / 3.36 KG

LENGTH
EXTENDED

31.8” / 808 MM 34.8” / 884 MM
36.3” / 922MM

BARREL LENGTH 11.5” / 292 MM 14.5” / 368 MM 16.0” / 406 MM

RIFLING 1:7

TRIGGER TYPE ENHANCED STD MIL-SPEC

Figure 2 SIG516 with Flip-up Iron Sights
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6.0 SIG SAUER P320

SIG SAUER will provide the P320, shown in Figure 1. The P320 is a highly accurate, reliable, fully
configurable, modular, and cost-effective system that can be adapted specifically for law enforcement
requirements from the P320 handgun series. SIG SAUER’s solution provides a competition ready pistol
able to equip and adapt to combat mission and accessory needs. The ergonomic and innovative P320
platform is size and caliber adjustable at the operator level and is easily maintainable in the field.

The P320 offers the following advantages:

 Proven Design. The P320 was designed from the ground up with the input of military personnel and
law enforcement officers. The result is the most highly accurate, reliable, ergonomic, and safe striker fired
service pistol available on the market. The P320 was introduced in 2014 and to date, SIG SAUER has
shipped over two million P320s to military, law enforcement, and commercial customers worldwide.

 Accuracy. The P320 has unmatched accuracy; the systems incorporate a natural grip angle that
facilitates intuitive aiming and rapid sight acquisition. It comes equipped with precision fit barrels and a
crisp trigger pull out of the box. SIG SAUER uses broached barrels with a 1-10 RH twist and a one-piece,
stainless steel fire control unit that is housed in the polymer grip, resulting in consistent accuracy. Many
competitors use a multi-piece frame attached to a polymer grip module, which lends itself to over torquing
the frame rails, causing sporadic inaccuracy and decreased reliability.

 Reliability. The P320 is highly reliable. A federal agency First Article Test resulted in zero Class I,
Class II, or Class III malfunctions across six P320s for a total of over 60,000 rounds, exceeding all contract
requirements. In addition, the M17 and M18 variants pass regular monthly lot acceptance endurance testing
with the U.S. Army. To date approximately 500,000 M17 and M18 variants have shipped, all meeting the
rigorous reliability requirements of the U.S. Army across three ammunition types.

Figure 1. SIG SAUER P320
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 Environmental Durability. The P320 uses the latest
advancements in coating technology, including historically
proven coatings to include Diamond-like Carbon (DLC),
Ferritic Nitro-Carburizing (FNC), Black Oxide, Manganese
Phosphate, Zinc Phosphate and Electroless Nickel. These
coatings help prevent premature wear and provide protection in
a variety of environments, including salt water, extreme heat
and cold, and sand. Third party testing provided by Chesapeake
Defense Services, Inc., DBA Chesapeake Testing, an
independent National Institute of Justice (NIJ) laboratory
demonstrated the P320 passes rigorous environmental and
conditional durability requirements per MIL-STD-810G
including extreme low temperature, high temperature,
humidity, sand dust, shock, icing, saltwater immersion, salt
water fog, rough handling, magazine drop test, and drop test.

 Modular and Ergonomic. With the advent of the P320, SIG SAUER created the most modular and
customizable pistol on the market. Featuring a common one-piece, serialized, stainless steel fire control
unit with interchangeable grip modules, the P320 can be converted from full to subcompact compact size
and accommodate small, medium, or large grip circumferences at the unit level. The P320 feature an
ambidextrous slide stop and user-reversible magazine catch allowing it to accommodate right and left-
handed shooters in the 5th to 95th percentile. The P320 is an optics-ready platform as shown in Figure 2.

 Safety. The P320 provides unparalleled safety through a variety of robust mechanical safety systems.
The P320 features a striker (firing pin) safety that mechanically blocks the striker from contacting the primer
until the trigger is depressed to the rear. A disconnect feature disengages the trigger bar from the sear if the
slide is pushed out of battery. The secondary sear notch captures the striker should the striker be disengaged
from the primary sear notch without a trigger pull. Unlike competitors’ products, the design of the SIG
SAUER P320 prevents accidental discharges during disassembly because the trigger, sear, and striker are
mechanically disabled during the takedown process. The P320’s 3-point takedown safety system requires
the magazine to be removed and the slide locked to the rear before the takedown lever can be rotated for
disassembly. No tools or trigger manipulation is required for disassembly.

 Adaptable. The P320 can accept a wide range of end-user preferred enhancements and accessories,
such as alternate sights and grips. The supply base provides SIG SAUER the flexibility to respond to
customer’s operational needs. SIG SAUER has worked with numerous law enforcement, military, and
special operations customers to enhance, optimize, or customize weapon systems to meet evolving mission
requirements.

Figure 2. Optic Ready Coyote P320
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7.0 SIG SAUER P365 SUBCOMPACT PISTOL

The P365 was designed to be a revolutionary concealed carry pistol to provide professional users with
increased capacity, concealability, and capability. The P365 was selected by the NRA’s Shooting Illustrated
Magazine as the Golden Bullseye winner for 2019 Handgun of the Year. This award, along with all of the
recent awards and accolades including Guns and Ammo Magazine’s 2018 Handgun of the Year; the
Industry Choice Award for Handgun of the Year; 2018 Ballistic Magazine’s Editor’s Choice for Compact
Semi-Automatic Pistols; and the NASGW-POMA Caliber Award for Best Overall Product is further
evidence of the P365’s unequaled innovation, unparalleled quality, and unmatched reliability. Our solution
for the Spanish National Police Subcompact Pistol provides the following technical advantages:

 Proven Design. The P365 is a stainless-steel fire control unit housed in a polymer grip service pistol
designed from the ground up with the input of military personnel and law enforcement officers. The
result is the most highly accurate, reliable, ergonomic, and safe striker-fired service pistol available on
the market. The P365 was introduced in 2018 and to date, SIG SAUER has shipped over one million
P365s to military, law enforcement and commercial customers worldwide.

 Accuracy. The P365 has unmatched accuracy; the system incorporates a natural grip angle that
facilitates intuitive aiming and rapid sight acquisition. It comes equipped with precision-fit barrels and
a crisp trigger pull out of the box. SIG SAUER uses broached barrels with a 1-10 RH twist and a one-
piece, stainless-steel fire control unit that is housed in the polymer grip, resulting in consistent accuracy.
Many competitors use a multi-piece frame attached to a polymer grip module, which lends itself to over
torquing the frame rails, causing sporadic inaccuracy and decreased reliability.

 Reliability. The P365 is highly reliable and capable of withstanding the rigors of duty use. The platform
was designed to have a service life in excess of 10,000 rounds.

 Adaptable. The P365 can accept a wide range of end-user preferred enhancements and accessories,
such as alternate sights and grips incorporating a light and/or laser or optics. The supply base provides
SIG SAUER the flexibility to respond to customer’s operational needs, and they can collaborate with
the Spanish National Police to provide enhancements for the P365 if requested. SIG SAUER has
worked with numerous law enforcement, military, and special operations customers to enhance,
optimize, or customize weapon systems to meet evolving mission requirements.

Environmental Durability. The P365 uses the latest advancements in coating technology, including
historically proven coatings to include DLC, FNC, and electroless nickel. These coatings help prevent
premature wear and provide protection in a variety of environments.
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ATTACHMENT 1 FIREARMS WARRANTY
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ATTACHMENT 2 AMMUNITION WARRANTY
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ATTACHMENT 3 OPTICS WARRANTY
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ATTACHMENT 4 SUPPRESSORWARRANTY



North Carolina  
Solicitation: DPC-983753040 

April 10, 2024 Bid No. DPC-983753040 19

The information contained with this proposal submission is proprietary, confidential and competition sensitive. The information 
is intended for internal use only for the purposes of evaluating a proposal offering and must not be disseminated, disclosed, 
posted online or copied without the express written permission of SIG SAUER, Inc.

SIG SAUER ‐ Confidential

SIG SAUER ‐ CONFIDENTIAL ‐ This document may only be shared with SIG SAUER Employees and approved business partners
subject to an NDA or other confidentiality agreement

APPENDIX A: ISO CERTIFICATION
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ATTACHMENT D: HUB Supplemental Vendor Information

Solicitation #: __________________________

Vendor Name: __________________________

Historically Underutilized Businesses (HUBs) consist of minority, women, and disabled business firms that
are at least fifty-one percent owned and operated by an individual(s) from one of these categories. Also
included in this category are disabled business enterprises and non-profit work centers for the blind and
severely disabled.

Pursuant to G.S. 143B-1361(a), 143-48 and 143-128.4, the State invites and encourages participation in
this procurement process by businesses owned by minorities, women, the disable, disabled business
enterprises, and non-profit work centers for the blind and severely disabled. This includes utilizing
individual(s) from these categories as subcontractors to perform the functions required in this Solicitation.

The Vendor shall respond to questions below, as applicable.

PART I: HUB CERTIFICATION

Is Vendor a NC-certified HUB entity? Yes No

If yes, provide Vendor #: _________________

If no, does Vendor qualify for certification as HUB? Yes No

Vendors that check “yes” will be referred to the HUB Office for assistance in acquiring
certification.

PART II: PROCUREMENT OF GOODS - SUPPLIERS

For Goods procurements, are you using Tier 2 suppliers? Yes No

If yes, then provide the following information:

Company
Name

Company
Address

Website
Address

Contact
Name

Contact
Email

Contact
Phone

NC HUB
certified?

Percent
of total
bid
price

DPC-983753040

SIG SAUER

Lawmen's 
Distribution

3319 Anvil 
Place, Raleigh, 
NC, 27603

https://www.l
awmens.com/

Korry Cole Korry.Cole@l
awmens.com

919-779-614
1

No N/A

Dana Safety 
Supply

4809 Koger Blvd, 
Greensboro, NC 
27407

https://danasaf
etysupply.com/

James 
Panter

jpanter@danasa
fetysupply.com

336-854-553
6

No N/A
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PART III: PROCUREMENT OF SERVICES - SUBCONTRACTORS

For Services procurements, are you using Subcontractors to perform any of the services being procured
under this solicitation? Yes No

If yes, then provide the following information:

Company
Name

Company
Address

Website
Address

Contact
Name

Contact
Email

Contact
Phone

NC HUB
certified?

Percent
of total
bid
price

Need more information?

Questions concerning the completion of this form should be presented during the Q&A period through the
process defined in the Solicitation document.

Questions concerning NC HUB certification, contact the North Carolina Office of Historically
Underutilized Businesses at 984-236-0130 or huboffice.doa@doa.nc.gov

.
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ATTACHMENT F: LOCATION OF WORKERS UTILIZED BY VENDOR

Solicitation #: __________________________

Vendor Name: __________________________

In accordance with NC General Statute G.S. 143-59.4, Vendor shall detail the location(s) at which
performance will occur, as well as the manner in which it intends to utilize resources or workers outside of
the United States in the performance of The Contract.

Vendor shall complete items 1 and 2 below.

If “YES”:

a) List the location(s) outside of the United States where work under the Contract will be
performed by the Vendor, any subcontractors, employees, or any other persons performing
work under the Contract.

b) Specify the manner in which the resources or workers will be utilized:

2. Where within the United States will work be performed?

_________________________________________________________________________________

1. Will any work under this Contract be performed outside of the United States? YES NO

NOTES:

1. The State will evaluate the additional risks, costs, and other factors associated with the utilization of workers
outside of the United States prior to making an award.

2. Vendor shall provide notice in writing to the State of the relocation of the Vendor, employees of the Vendor,
subcontractors of the Vendor, or other persons performing services under the Contract to a location outside
of the United States.

3. All Vendor or subcontractor personnel providing call or contact center services to the State of North Carolina
under the Contract shall disclose to inbound callers the location from which the call or contact center services
are being provided.

DPC-983753040

SIG SAUER



72 Pease Boulevard Newington, NH 03801 
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ATTACHMENT E: CUSTOMER REFERENCE TEMPLATE

Solicitation #: __________________________

Vendor Name: __________________________

Instructions: Vendor shall use this template to submit three (3) customer references with its offer.

Name of Customer Organization:

Customer Reference Name:

Customer Reference Address:

Customer Reference Email:

Start Date:

End Date:

Explanation of contract, service
agreement, or type of products
and quantity provided to the
organization:

Name of Customer Organization:

Customer Reference Name:

Customer Reference Address:

Customer Reference Email:

Start Date:

End Date:

Explanation of contract, service
agreement, or type of products
and quantity provided to the
organization:

Name of Customer Organization:

Customer Reference Name:

Customer Reference Address:

Customer Reference Email:

Start Date:

End Date:

Explanation of contract, service
agreement, or type of products
and quantity provided to the
organization:

DPC-983753040

SIG SAUER

NCSHP

1st Sgt. Pat Yount

3318 GARNER RD RALEIGH, NC 27610

patrick.yount@ncdps.gov

Aug. 2023

Mar. 2024

Purchased 1800 -P320 Pistols with Romeo 1 Pro pistol optics  800- WRM400-556N-11B-Pro with Romeo 5 rifle optics 

Iredell CSO

Sgt. David Price

230 N Tradd St Statesville, NC 28677

david.price@co.iredell.nc.us

Nov. 2023

Dec. 2023

Iredell Co Sheriff's office purchased 48- WRM400-556N-16-Pro rifles

Cabarrus CSO

Sgt. James Rominger

30 Corban Ave SE Concord, NC 28026

jcrominger@cabarruscounty.us

Jan. 2023

April 2023

Cabarrus Co Sheriff's office purchased 15- WRM400- 
556N-11B-PRO-SBR rifles with 15- SLX556C-QD 
suppressors
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ƐŚŝƉ͕ ĂŶĚ ŵĞĐŚĂŶŝĐĂů ĨƵŶĐƟŽŶ͘ ^/' ^�h�Z ĂŐƌĞĞƐ ƚŽ ĐŽƌƌĞĐƚ ĂŶǇ ĚĞĨĞĐƚ ŝŶ ƚŚĞ ĮƌĞĂƌŵ ĨŽƌ ƚŚĞ ŽƌŝŐŝŶĂů ƉƵƌĐŚĂƐĞƌ ďǇ
ƌĞƉĂŝƌ͕ ĂĚũƵƐƚŵĞŶƚ͕ Žƌ ƌĞƉůĂĐĞŵĞŶƚ͕ Ăƚ ^/' ^�h�Z Ɛ͛ ŽƉƟŽŶ͕ ǁŝƚŚ ƚŚĞ ƐĂŵĞ Žƌ ĐŽŵƉĂƌĂďůĞ ƋƵĂůŝƚǇ ĐŽŵƉŽŶĞŶƚƐ ;Žƌ ďǇ
ƌĞƉůĂĐŝŶŐ ƚŚĞ ĮƌĞĂƌŵ Ăƚ ^/' ^�h�Z Ɛ͛ ŽƉƟŽŶͿ ĨŽƌ Ă ƉĞƌŝŽĚ ŽĨ ĮǀĞ ;ϱͿ ǇĞĂƌƐ ĨƌŽŵ ĚĂƚĞ ŽĨ ŽƌŝŐŝŶĂů ƉƵƌĐŚĂƐĞ͘ dŽ ŝŶŝƟĂƚĞ
Ă ǁĂƌƌĂŶƚǇ ƌĞƉĂŝƌ͕ Ă ZĞƚƵƌŶDĞƌĐŚĂŶĚŝƐĞ �ƵƚŚŽƌŝǌĂƟŽŶ ;ZD�Ϳ ŵƵƐƚ ĮƌƐƚ ďĞ ŽďƚĂŝŶĞĚ ďǇ ĐŽŶƚĂĐƟŶŐ ^/' ^�h�Z �ƵƐ-
ƚŽŵĞƌ ^ĞƌǀŝĐĞ͕ ĂŶĚ ƚŚĞ ĮƌĞĂƌŵ ŵƵƐƚ ďĞ ƌĞƚƵƌŶĞĚ ƵŶůŽĂĚĞĚ ĂŶĚ ĨƌĞŝŐŚƚ ƉƌĞƉĂŝĚ ƚŽ ^/' ^�h�Z Ăƚ ϭϴ /ŶĚƵƐƚƌŝĂů �ƌŝǀĞ͕
�ǆĞƚĞƌ͕ E, Ϭϯϴϯϯ͘

dŚŝƐ ůŝŵŝƚĞĚ ǁĂƌƌĂŶƚǇ ŝƐ ŶƵůů ĂŶĚ ǀŽŝĚ ŝĨ ƚŚĞ ĮƌĞĂƌŵ ŚĂƐ ďĞĞŶ ŵŝƐƵƐĞĚ͕ ĚĂŵĂŐĞĚ ;ďǇ ĂĐĐŝĚĞŶƚ Žƌ ŽƚŚĞƌǁŝƐĞͿ͕ ĮƌĞĚ
ǁŝƚŚ ŚĂŶĚůŽĂĚĞĚ͕ ƌĞůŽĂĚĞĚ͕ Žƌ ŝŵƉƌŽƉĞƌ ĂŵŵƵŶŝƟŽŶ͕ ĮƌĞĚ ǁŝƚŚ ĂŶ ŽďƐƚƌƵĐƟŽŶ ŝŶ ƚŚĞ ďĂƌƌĞů͕ ĚĂŵĂŐĞĚ ƚŚƌŽƵŐŚ
ĨĂŝůƵƌĞ ƚŽ ƉƌŽǀŝĚĞ ƌĞĂƐŽŶĂďůĞ ĂŶĚ ŶĞĐĞƐƐĂƌǇ ŵĂŝŶƚĞŶĂŶĐĞ ĂƐ ĚĞƐĐƌŝďĞĚ ŝŶ ƚŚĞ ŵĂŶƵĂů ĂĐĐŽŵƉĂŶǇŝŶŐ ƚŚĞ ĮƌĞĂƌŵ͕ Žƌ
ŝĨ ƵŶĂƵƚŚŽƌŝǌĞĚ ƌĞƉĂŝƌ Žƌ ĂŶǇ ĂůƚĞƌĂƟŽŶ͕ ŝŶĐůƵĚŝŶŐ ŽĨ Ă ĐŽƐŵĞƟĐ ŶĂƚƵƌĞ͕ ŚĂƐ ďĞĞŶ ƉĞƌĨŽƌŵĞĚ ŽŶ ƚŚĞ ĮƌĞĂƌŵ͘ dŚŝƐ
ůŝŵŝƚĞĚ ǁĂƌƌĂŶƚǇ ĚŽĞƐ ŶŽƚ ĂƉƉůǇ ƚŽ ŶŽƌŵĂů ǁĞĂƌ ĂŶĚ ƚĞĂƌ ŽĨ ĂŶǇ ƉĂƌƚƐ͘

^ƵďũĞĐƚ ƚŽ ƚŚĞ ĨŽƌĞŐŽŝŶŐ͕ ƚŚŝƐ ůŝŵŝƚĞĚ ǁĂƌƌĂŶƚǇ ĐŽŶĨĞƌƐ ƚŚĞ ƌŝŐŚƚ ƚŽ ŚĂǀĞ ƚŚĞ ĐŽǀĞƌĞĚ ĮƌĞĂƌŵ Žƌ ŝƚƐ ƉĂƌƚƐ ƌĞƉĂŝƌĞĚ͕
ĂĚũƵƐƚĞĚ͕ Žƌ ƌĞƉůĂĐĞĚ ĞǆĐůƵƐŝǀĞůǇ ƵƉŽŶ ƚŚĞ ŽƌŝŐŝŶĂů ƉƵƌĐŚĂƐĞƌ͕ ǁŚŝĐŚ ƌŝŐŚƚ ŝƐ ŶŽƚ ƚƌĂŶƐĨĞƌĂďůĞ ƚŽ ĂŶǇ ŽƚŚĞƌ ƉĞƌƐŽŶ͘
dŚŝƐ ǁĂƌƌĂŶƚǇ ĚŽĞƐ ŶŽƚ ĂƉƉůǇ ƚŽ ĂŶǇ ĂĐĐĞƐƐŽƌǇ ŝƚĞŵƐ ĂƩĂĐŚĞĚ Žƌ ĂƉƉƵƌƚĞŶĂŶƚ ƚŽ ƚŚĞ ĮƌĞĂƌŵ͘

�Ez t�ZZ�Ed/�^ /DW>/�� �z >�t͕ /E�>h�/E' �Ez /DW>/�� t�ZZ�Ed/�^ K& D�Z�,�Ed��/>/dz KZ &/dE�^^
&KZ � W�Zd/�h>�Z WhZWK^�͕ �Z� �yWZ�^^>z �/^�>�/D��͘ Z�W�/Z͕ �>d�Z�d/KE͕ KZ Z�W>���D�Ed �^ WZKs/���
,�Z�/E /^ zKhZ �y�>h^/s� Z�D��z &KZ �Ez ��&��d/s� WZK�h�d͘ /E EK �s�Ed ^,�>> ^/' ^�h�Z KZ �Ez �KD-
W�Ez �&&/>/�d�� t/d, ^/' ^�h�Z �� >/��>� &KZ �Ez ^W��/�>͕ /E�/��Ed�>͕ KZ �KE^�Yh�Ed/�> ��D�'�^ K&
�Ez </E� �Z/^/E' Khd K& d,� WhZ�,�^� KZ h^� K& d,/^ WZK�h�d͕ t,�d,�Z ��^�� hWKE �KEdZ��d͕ dKZd͕
^d�dhd�͕ KZ Kd,�Zt/^�͘ ^ŽŵĞ ũƵƌŝƐĚŝĐƟŽŶƐ ĚŽ ŶŽƚ ĂůůŽǁ ƚŚĞ ĞǆĐůƵƐŝŽŶ Žƌ ůŝŵŝƚĂƟŽŶ ŽĨ ŝŵƉůŝĞĚ ǁĂƌƌĂŶƟĞƐ͕ Žƌ ƚŚĞ
ĞǆĐůƵƐŝŽŶ Žƌ ůŝŵŝƚĂƟŽŶ ŽĨ ŝŶĐŝĚĞŶƚĂů Žƌ ĐŽŶƐĞƋƵĞŶƟĂů ĚĂŵĂŐĞƐ͕ ƐŽ ƐŽŵĞ Žƌ Ăůů ŽĨ ƚŚĞ ĂďŽǀĞ ůŝŵŝƚĂƟŽŶƐ Žƌ ĞǆĐůƵƐŝŽŶƐ
ŵĂǇ ŶŽƚ ĂƉƉůǇ ƚŽ ǇŽƵ͘ dŚŝƐ ǁĂƌƌĂŶƚǇ ŐŝǀĞƐ ǇŽƵ ƐƉĞĐŝĮĐ ůĞŐĂů ƌŝŐŚƚƐ͕ ĂŶĚ ǇŽƵ ŵĂǇ ĂůƐŽ ŚĂǀĞ ŽƚŚĞƌ ƌŝŐŚƚƐ ǁŚŝĐŚ ǀĂƌǇ
ĨƌŽŵ ũƵƌŝƐĚŝĐƟŽŶ ƚŽ ũƵƌŝƐĚŝĐƟŽŶ͘
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SUPPRESSORS
SIG SAUER® SUPPRESSORS LIMITED 3-YEAR DEFENSE WARRANTY

SIG SAUER warrants that the enclosed suppressor device was originally manufactured free of defects in material,
ǁŽƌŬŵĂŶƐŚŝƉ͕ ĂŶĚ ŵĞĐŚĂŶŝĐĂů ĨƵŶĐƟŽŶ͘ ^/' ^�h�Z ĂŐƌĞĞƐ ƚŽ ĐŽƌƌĞĐƚ ĂŶǇ ĚĞĨĞĐƚ ŝŶ ƚŚĞ ƐƵƉƉƌĞƐƐŽƌ ĚĞǀŝĐĞ ĨŽƌ ƚŚĞ
ŽƌŝŐŝŶĂů ƉƵƌĐŚĂƐĞƌ ďǇ ƌĞƉĂŝƌ͕ ĂĚũƵƐƚŵĞŶƚ͕ Žƌ ƌĞƉůĂĐĞŵĞŶƚ͕ Ăƚ ^/' ^�h�Z͛Ɛ ŽƉƟŽŶ͕ ǁŝƚŚ ƚŚĞ ƐĂŵĞ Žƌ ĐŽŵƉĂƌĂďůĞ
ƋƵĂůŝƚǇ ĐŽŵƉŽŶĞŶƚƐ ;Žƌ ďǇ ƌĞƉůĂĐŝŶŐ ƚŚĞ ƐƵƉƉƌĞƐƐŽƌ ĚĞǀŝĐĞ Ăƚ ^/' ^�h�Z͛Ɛ ŽƉƟŽŶͿ ĨŽƌ Ă ƉĞƌŝŽĚ ŽĨ ƚŚƌĞĞ ;ϯͿ ǇĞĂƌƐ
ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ŽƌŝŐŝŶĂů ƉƵƌĐŚĂƐĞ͘ dŽ ŝŶŝƟĂƚĞ Ă ǁĂƌƌĂŶƚǇ ƌĞƉĂŝƌ͕ Ă ZĞƚƵƌŶ DĞƌĐŚĂŶĚŝƐĞ �ƵƚŚŽƌŝǌĂƟŽŶ ;ZD�Ϳ ŵƵƐƚ
ĮƌƐƚ ďĞ ŽďƚĂŝŶĞĚ ďǇ ĐŽŶƚĂĐƟŶŐ ^/' ^�h�Z �ƵƐƚŽŵĞƌ ^ĞƌǀŝĐĞ͕ ĂŶĚ ƚŚĞ ƐƵƉƉƌĞƐƐŽƌ ĚĞǀŝĐĞ ŵƵƐƚ ďĞ ƌĞƚƵƌŶĞĚ ĂŶĚ
ĨƌĞŝŐŚƚ ƉƌĞƉĂŝĚ ƚŽ ^/' ^�h�Z Ăƚ ϭϴ /ŶĚƵƐƚƌŝĂů �ƌŝǀĞ͕ �ǆĞƚĞƌ͕ E, Ϭϯϴϯϯ͘

dŚŝƐ ůŝŵŝƚĞĚǁĂƌƌĂŶƚǇ ŝƐ ŶƵůů ĂŶĚ ǀŽŝĚ ŝĨ ƚŚĞ ƐƵƉƉƌĞƐƐŽƌ ĚĞǀŝĐĞ ŚĂƐ ďĞĞŶŵŝƐƵƐĞĚ͕ ĚĂŵĂŐĞĚ ;ďǇ ĂĐĐŝĚĞŶƚŽƌŽƚŚĞƌǁŝƐĞͿ͕
ƵƐĞĚ ǁŝƚŚ ŚĂŶĚůŽĂĚĞĚ͕ ƌĞůŽĂĚĞĚ͕ Žƌ ŝŵƉƌŽƉĞƌ ĂŵŵƵŶŝƟŽŶ͕ ƵƐĞĚ ǁŝƚŚ ĂŶ ŽďƐƚƌƵĐƟŽŶ ŝŶ ƚŚĞ ƐƵƉƉƌĞƐƐŽƌ ĚĞǀŝĐĞ Žƌ
ŝŶ ƚŚĞ ďĂƌƌĞů ŽĨ ƚŚĞ ĂƩĂĐŚĞĚ ĮƌĞĂƌŵ͕ ĚĂŵĂŐĞĚ ƚŚƌŽƵŐŚ ĨĂŝůƵƌĞ ƚŽ ƉƌŽǀŝĚĞ ƌĞĂƐŽŶĂďůĞ ĂŶĚ ŶĞĐĞƐƐĂƌǇ ŵĂŝŶƚĞŶĂŶĐĞ
ĂƐ ĚĞƐĐƌŝďĞĚ ŝŶ ƚŚĞ ŵĂŶƵĂů ĂĐĐŽŵƉĂŶǇŝŶŐ ƚŚĞ ƐƵƉƉƌĞƐƐŽƌ ĚĞǀŝĐĞ͕ ŝŵƉƌŽƉĞƌůǇ ŝŶƐƚĂůůĞĚ͕ Žƌ ŝĨ ƵŶĂƵƚŚŽƌŝǌĞĚ ƌĞƉĂŝƌ Žƌ
ĂŶǇ ĂůƚĞƌĂƟŽŶ͕ ŝŶĐůƵĚŝŶŐ ŽĨ Ă ĐŽƐŵĞƟĐ ŶĂƚƵƌĞ͕ ŚĂƐ ďĞĞŶ ƉĞƌĨŽƌŵĞĚ ŽŶ ƚŚĞ ƐƵƉƉƌĞƐƐŽƌ ĚĞǀŝĐĞ͘ dŚŝƐ ůŝŵŝƚĞĚ ǁĂƌƌĂŶƚǇ
ĚŽĞƐ ŶŽƚ ĂƉƉůǇ ƚŽ ŶŽƌŵĂů ǁĞĂƌ ĂŶĚ ƚĞĂƌ ŽĨ ĂŶǇ ƉĂƌƚƐ͘

Subject to the foregoing, this limited warranty confers the right to have the covered suppressor device or its parts
repaired, adjusted, or replaced exclusively upon the original purchaser, which right is not transferable to any other
ƉĞƌƐŽŶ͘ dŚŝƐ ǁĂƌƌĂŶƚǇ ĚŽĞƐ ŶŽƚ ĂƉƉůǇ ƚŽ ĂŶǇ ĂĐĐĞƐƐŽƌǇ ŝƚĞŵƐ Žƌ ĮƌĞĂƌŵƐ ĂƩĂĐŚĞĚ Žƌ ĂƉƉƵƌƚĞŶĂŶƚ ƚŽ ƚŚĞ ƐƵƉƉƌĞƐƐŽƌ
ĚĞǀŝĐĞ͘

�Ez t�ZZ�Ed/�^ /DW>/�� �z >�t͕ /E�>h�/E' �Ez /DW>/�� t�ZZ�Ed/�^ K& D�Z�,�Ed��/>/dz KZ &/dE�^^
&KZ � W�Zd/�h>�Z WhZWK^�͕ �Z� �yWZ�^^>z �/^�>�/D��͘ Z�W�/Z͕ �>d�Z�d/KE͕ KZ Z�W>���D�Ed �^ WZKs/���
,�Z�/E /^ zKhZ �y�>h^/s� Z�D��z &KZ �Ez ��&��d/s� WZK�h�d͘ /E EK �s�Ed ^,�>> ^/' ^�h�Z KZ �Ez
�KDW�Ez �&&/>/�d�� t/d, ^/' ^�h�Z �� >/��>� &KZ �Ez ^W��/�>͕ /E�/��Ed�>͕ KZ �KE^�Yh�Ed/�> ��D�'�^
K& �Ez </E� �Z/^/E' Khd K& d,� WhZ�,�^� KZ h^� K& d,/^ WZK�h�d͕ t,�d,�Z ��^�� hWKE �KEdZ��d͕
dKZd͕ ^d�dhd�͕ KZ Kd,�Zt/^�͘ ^ŽŵĞ ũƵƌŝƐĚŝĐƟŽŶƐ ĚŽ ŶŽƚ ĂůůŽǁ ƚŚĞ ĞǆĐůƵƐŝŽŶ Žƌ ůŝŵŝƚĂƟŽŶ ŽĨ ŝŵƉůŝĞĚ ǁĂƌƌĂŶƟĞƐ͕
Žƌ ƚŚĞ ĞǆĐůƵƐŝŽŶ Žƌ ůŝŵŝƚĂƟŽŶ ŽĨ ŝŶĐŝĚĞŶƚĂů Žƌ ĐŽŶƐĞƋƵĞŶƟĂů ĚĂŵĂŐĞƐ͕ ƐŽ ƐŽŵĞ Žƌ Ăůů ŽĨ ƚŚĞ ĂďŽǀĞ ůŝŵŝƚĂƟŽŶƐ Žƌ
ĞǆĐůƵƐŝŽŶƐ ŵĂǇ ŶŽƚ ĂƉƉůǇ ƚŽ ǇŽƵ͘ dŚŝƐ ǁĂƌƌĂŶƚǇ ŐŝǀĞƐ ǇŽƵ ƐƉĞĐŝĮĐ ůĞŐĂů ƌŝŐŚƚƐ͕ ĂŶĚ ǇŽƵ ŵĂǇ ĂůƐŽ ŚĂǀĞ ŽƚŚĞƌ ƌŝŐŚƚƐ
ǁŚŝĐŚ ǀĂƌǇ ĨƌŽŵ ũƵƌŝƐĚŝĐƟŽŶ ƚŽ ũƵƌŝƐĚŝĐƟŽŶ͘
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ELECTRO-OPTICS
SIG SAUER® ELECTRO-OPTICS MILITARY AND LAW ENFORCEMENT LIMITED 2-YEAR WARRANTY

&ŽƌDŝůŝƚĂƌǇ ĂŶĚ >Ăǁ �ŶĨŽƌĐĞŵĞŶƚ ĐƵƐƚŽŵĞƌƐ͕ ^/' ^�h�Z ŐƵĂƌĂŶƚĞĞƐ ŝƚƐ �ůĞĐƚƌŽͲKƉƟĐƐ ƉƌŽĚƵĐƚƐ ƚŽ ďĞ ĨƌĞĞ ŽĨ ĚĞĨĞĐƚƐ
ŝŶ ǁŽƌŬŵĂŶƐŚŝƉ͕ ŵĂƚĞƌŝĂů͕ ĂŶĚ ŵĞĐŚĂŶŝĐĂů ĨƵŶĐƟŽŶ͘ &Žƌ Ă ƉĞƌŝŽĚ ŽĨ ƚǁŽ ;ϮͿ ǇĞĂƌƐ ĨƌŽŵ ĚĂƚĞ ŽĨ ŵĂŶƵĨĂĐƚƵƌĞ͕ ^/'
^�h�Z ĂŐƌĞĞƐ ƚŽ ĐŽƌƌĞĐƚ ĂŶǇ ƐƵĐŚ ĚĞĨĞĐƚ ďǇ ƌĞƉĂŝƌ͕ ĂĚũƵƐƚŵĞŶƚ͕ Žƌ ƌĞƉůĂĐĞŵĞŶƚ͕ Ăƚ ^/' ^�h�Z Ɛ͛ ŽƉƟŽŶ͕ ǁŝƚŚ ƚŚĞ
ƐĂŵĞ Žƌ ĐŽŵƉĂƌĂďůĞ ƋƵĂůŝƚǇ ĐŽŵƉŽŶĞŶƚƐ͘

dŚŝƐ ůŝŵŝƚĞĚ ǁĂƌƌĂŶƚǇ ŝƐ ŶƵůů ĂŶĚ ǀŽŝĚ ŝĨ ƚŚĞ ƉƌŽĚƵĐƚ ŚĂƐ ďĞĞŶ ŵŝƐƵƐĞĚ͕ ĚĂŵĂŐĞĚ ;ƚŚƌŽƵŐŚ ĂĐĐŝĚĞŶƚ Žƌ ŽƚŚĞƌǁŝƐĞͿ͕
ĚĂŵĂŐĞĚ ƚŚƌŽƵŐŚ Ă ĨĂŝůƵƌĞ ƚŽ ƉƌŽǀŝĚĞ ƌĞĂƐŽŶĂďůĞ ĂŶĚ ŶĞĐĞƐƐĂƌǇ ŵĂŝŶƚĞŶĂŶĐĞ ĂƐ ĚĞƐĐƌŝďĞĚ ŝŶ ƚŚĞ ƵƐĞƌ Ɛ͛ ŵĂŶƵĂů͕ Žƌ
ŝĨ ƵŶĂƵƚŚŽƌŝǌĞĚ ƌĞƉĂŝƌ Žƌ ĂŶǇ ĂůƚĞƌĂƟŽŶ͕ ŝŶĐůƵĚŝŶŐ ŽĨ Ă ĐŽƐŵĞƟĐ ŶĂƚƵƌĞ͕ ŚĂƐ ďĞĞŶ ƉĞƌĨŽƌŵĞĚ ŽŶ ƚŚĞ ƉƌŽĚƵĐƚ͘ �ŶǇ
ĂƩĞŵƉƚ ƚŽ ĚŝƐĂƐƐĞŵďůĞ Žƌ ƌĞƉĂŝƌ ƚŚĞ ƉƌŽĚƵĐƚ ǁŝůů ĂůƐŽ ǀŽŝĚ ƚŚĞ ǁĂƌƌĂŶƚǇ͘ dŚŝƐ ůŝŵŝƚĞĚ ǁĂƌƌĂŶƚǇ ĚŽĞƐ ŶŽƚ ĂƉƉůǇ ƚŽ
ŶŽƌŵĂů ĐŽƐŵĞƟĐ ǁĞĂƌ ĂŶĚ ƚĞĂƌ ŽĨ ĂŶǇ ƉĂƌƚƐ͘ dŚŝƐ ǁĂƌƌĂŶƚǇ ŝƐ ůŝŵŝƚĞĚ ƚŽ ƚŚĞ ŽƌŝŐŝŶĂů ŽǁŶĞƌ ĂŶĚ ŝƐ ŶŽƚ ƚƌĂŶƐĨĞƌĂďůĞ͘

ANY WARRANTIES IMPLIED BY LAW, INCLUDING ANY IMPLIED WARRANTIES OF MERCHANTABILITY OR FITNESS
&KZ � W�Zd/�h>�Z WhZWK^�͕ �Z� �yWZ�^^>z �/^�>�/D��͘ Z�W�/Z͕ �>d�Z�d/KE͕ KZ Z�W>���D�Ed �^ WZKs/���
,�Z�/E /^ zKhZ �y�>h^/s� Z�D��z &KZ �Ez ��&��d/s� WZK�h�d͘ /E EK �s�Ed ^,�>> ^/' ^�h�Z KZ �Ez
COMPANY AFFILIATED WITH SIG SAUER BE LIABLE FOR ANY SPECIAL, INCIDENTAL, OR CONSEQUENTIAL DAMAGES
OF ANY KIND ARISING OUT OF THE PURCHASE OR USE OF THIS PRODUCT, WHETHER BASED UPON CONTRACT,
dKZd͕ ^d�dhd�͕ KZ Kd,�Zt/^�͘ ^ŽŵĞ ũƵƌŝƐĚŝĐƟŽŶƐ ĚŽ ŶŽƚ ĂůůŽǁ ƚŚĞ ĞǆĐůƵƐŝŽŶ Žƌ ůŝŵŝƚĂƟŽŶ ŽĨ ŝŵƉůŝĞĚ ǁĂƌƌĂŶƟĞƐ͕
Žƌ ƚŚĞ ĞǆĐůƵƐŝŽŶ Žƌ ůŝŵŝƚĂƟŽŶ ŽĨ ŝŶĐŝĚĞŶƚĂů Žƌ ĐŽŶƐĞƋƵĞŶƟĂů ĚĂŵĂŐĞƐ͕ ƐŽ ƐŽŵĞ Žƌ Ăůů ŽĨ ƚŚĞ ĂďŽǀĞ ůŝŵŝƚĂƟŽŶƐ Žƌ
ĞǆĐůƵƐŝŽŶƐ ŵĂǇ ŶŽƚ ĂƉƉůǇ ƚŽ ǇŽƵ͘ dŚŝƐ ǁĂƌƌĂŶƚǇ ŐŝǀĞƐ ǇŽƵ ƐƉĞĐŝĮĐ ůĞŐĂů ƌŝŐŚƚƐ͕ ĂŶĚ ǇŽƵ ŵĂǇ ĂůƐŽ ŚĂǀĞ ŽƚŚĞƌ ƌŝŐŚƚƐ
ǁŚŝĐŚ ǀĂƌǇ ĨƌŽŵ ũƵƌŝƐĚŝĐƟŽŶ ƚŽ ũƵƌŝƐĚŝĐƟŽŶ͘

���ĀāŏăċĂāċĂĀĂĂ
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^/' ^�h�Z ǁĂƌƌĂŶƚƐ ƚŚĂƚ ƚŚĞ ĞŶĐůŽƐĞĚ ĂŵŵƵŶŝƟŽŶ ǁĂƐ ŽƌŝŐŝŶĂůůǇ ŵĂŶƵĨĂĐƚƵƌĞĚ ĨƌĞĞ ŽĨ ĚĞĨĞĐƚƐ ŝŶ ŵĂƚĞƌŝĂů ĂŶĚ
ǁŽƌŬŵĂŶƐŚŝƉ͘ &Žƌ Ă ƉĞƌŝŽĚ ŽĨ ŽŶĞ ;ϭͿ ǇĞĂƌ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ƉƵƌĐŚĂƐĞ͕ ^/' ^�h�Z ĂŐƌĞĞƐ ƚŽ ĐŽƌƌĞĐƚ ĂŶǇ ĚĞĨĞĐƚ ŝŶ ƚŚĞ
ĂŵŵƵŶŝƟŽŶ ĨŽƌ ƚŚĞ ŽƌŝŐŝŶĂů ƉƵƌĐŚĂƐĞƌ ďǇ ƌĞƉĂŝƌ͕ ĂĚũƵƐƚŵĞŶƚ͕ Žƌ ƌĞƉůĂĐĞŵĞŶƚ ;ǁŝƚŚ ƚŚĞ ƐĂŵĞ Žƌ ĐŽŵƉĂƌĂďůĞ ƋƵĂůŝƚǇ
ĂŵŵƵŶŝƟŽŶͿ͕ Ăƚ ^/' ^�h�Z͛Ɛ ƐŽůĞ ŽƉƟŽŶ͖ ƉƌŽǀŝĚĞĚ ŚŽǁĞǀĞƌ ƚŚĂƚ Ă ZĞƚƵƌŶDĞƌĐŚĂŶĚŝƐĞ �ƵƚŚŽƌŝǌĂƟŽŶ ;ZD�Ϳ ŝƐ ĮƌƐƚ
ŽďƚĂŝŶĞĚ ďǇ ĐŽŶƚĂĐƟŶŐ ^/' ^�h�Z �ƵƐƚŽŵĞƌ ^ĞƌǀŝĐĞ͕ ĂŶĚ ƚŚĞ ĂŵŵƵŶŝƟŽŶ ŝƐ ƌĞƚƵƌŶĞĚ ĨƌĞŝŐŚƚ ƉƌĞƉĂŝĚ ƚŽ ^/' ^�h�Z
Ăƚ ϯϱϳ ^ŝŐ ^ĂƵĞƌ �ƌŝǀĞ͕ :ĂĐŬƐŽŶǀŝůůĞ͕ �Z ϳϮϬϳϲ͘

dŚŝƐ ůŝŵŝƚĞĚ ǁĂƌƌĂŶƚǇ ŝƐ ŶƵůů ĂŶĚ ǀŽŝĚ ŝĨ ƚŚĞ ĂŵŵƵŶŝƟŽŶ ŚĂƐ ďĞĞŶ ĚĂŵĂŐĞĚ Žƌ ƌĞŶĚĞƌĞĚ ĚĞĨĞĐƟǀĞ ĚƵĞ ƚŽ ĂĐĐŝĚĞŶƚ͕
ŵŝƐƵƐĞ͕ ĂďƵƐĞ͕ ŵŽĚŝĮĐĂƟŽŶ͕ ǁĂƚĞƌ ĚĂŵĂŐĞ͕ ŶĞŐůĞĐƚ͕ ƌĞůŽĂĚŝŶŐ͕ ŝŵƉƌŽƉĞƌ ŚĂŶĚůŝŶŐ Žƌ ƐƚŽƌĂŐĞ͕ Žƌ ĨĂŝůƵƌĞ ƚŽ ĨŽůůŽǁ
ƚŚĞ ŵĂŶƵĨĂĐƚƵƌĞƌ Ɛ͛ ǁĂƌŶŝŶŐƐ Žƌ ŝŶƐƚƌƵĐƟŽŶƐ͘

^ƵďũĞĐƚ ƚŽ ƚŚĞ ĨŽƌĞŐŽŝŶŐ͕ ƚŚŝƐ ůŝŵŝƚĞĚ ǁĂƌƌĂŶƚǇ ĐŽŶĨĞƌƐ Ă ƌŝŐŚƚ ƚŽ ƌĞƉĂŝƌ Žƌ ƌĞƉůĂĐĞŵĞŶƚ ĞǆĐůƵƐŝǀĞůǇ ƵƉŽŶ ƚŚĞ ŽƌŝŐŝŶĂů
ƉƵƌĐŚĂƐĞƌ͕ ǁŚŝĐŚ ƌŝŐŚƚ ŝƐ ŶŽƚ ƚƌĂŶƐĨĞƌĂďůĞ ƚŽ ĂŶǇ ŽƚŚĞƌ ƉĞƌƐŽŶ͘ dŚŝƐ ǁĂƌƌĂŶƚǇ ĂƉƉůŝĞƐ ŽŶůǇ ƚŽ ĐŽŵƉůĞƚĞ ĂŵŵƵŶŝƟŽŶ
ŵĂŶƵĨĂĐƚƵƌĞĚ ďǇ ^/' ^�h�Z͕ ĂŶĚ ĚŽĞƐ ŶŽƚ ĂƉƉůǇ ƚŽ ĂŵŵƵŶŝƟŽŶ ĐŽŵƉŽŶĞŶƚƐ ƐŽůĚ ďǇ ^/' ^�h�Z ;ŝ͘Ğ͘ ďƌĂƐƐ ĐĂƐŝŶŐƐ͕
ƉƌŝŵĞƌƐ͕ ĂŶĚ ďƵůůĞƚƐͿ͘ dŚŝƐ ǁĂƌƌĂŶƚǇ ĚŽĞƐ ŶŽƚ ĂƉƉůǇ ƚŽ ĂŶǇ ĮƌĞĂƌŵƐ Žƌ ŽƚŚĞƌ ƉƌŽĚƵĐƚƐ Žƌ ĂĐĐĞƐƐŽƌŝĞƐ ǁŝƚŚ ǁŚŝĐŚ ƚŚĞ
ĂŵŵƵŶŝƟŽŶ ŝƐ ƵƐĞĚ͘

�Ez t�ZZ�Ed/�^ /DW>/�� �z >�t͕ /E�>h�/E' �Ez /DW>/�� t�ZZ�Ed/�^ K& D�Z�,�Ed��/>/dz KZ &/dE�^^
&KZ � W�Zd/�h>�Z WhZWK^�͕ �Z� �yWZ�^^>z �/^�>�/D��͘ Z�W�/Z͕ �>d�Z�d/KE͕ KZ Z�W>���D�Ed �^ WZKs/���
,�Z�/E /^ zKhZ �y�>h^/s� Z�D��z &KZ �Ez ��&��d/s� WZK�h�d͘ /E EK �s�Ed ^,�>> ^/' ^�h�Z KZ �Ez �KD-
W�Ez �&&/>/�d�� t/d, ^/' ^�h�Z �� >/��>� &KZ �Ez ^W��/�>͕ /E�/��Ed�>͕ KZ �KE^�Yh�Ed/�> ��D�'�^ K&
�Ez </E� �Z/^/E' Khd K& d,� WhZ�,�^� KZ h^� K& d,/^ WZK�h�d͕ t,�d,�Z ��^�� hWKE �KEdZ��d͕ dKZd͕
^d�dhd�͕ KZ Kd,�Zt/^�͘ ^ŽŵĞ ũƵƌŝƐĚŝĐƟŽŶƐ ĚŽ ŶŽƚ ĂůůŽǁ ƚŚĞ ĞǆĐůƵƐŝŽŶ Žƌ ůŝŵŝƚĂƟŽŶ ŽĨ ŝŵƉůŝĞĚ ǁĂƌƌĂŶƟĞƐ͕ Žƌ ƚŚĞ
ĞǆĐůƵƐŝŽŶ Žƌ ůŝŵŝƚĂƟŽŶ ŽĨ ŝŶĐŝĚĞŶƚĂů Žƌ ĐŽŶƐĞƋƵĞŶƟĂů ĚĂŵĂŐĞƐ͕ ƐŽ ƐŽŵĞ Žƌ Ăůů ŽĨ ƚŚĞ ĂďŽǀĞ ůŝŵŝƚĂƟŽŶƐ Žƌ ĞǆĐůƵƐŝŽŶƐ
ŵĂǇ ŶŽƚ ĂƉƉůǇ ƚŽ ǇŽƵ͘ dŚŝƐ ǁĂƌƌĂŶƚǇ ŐŝǀĞƐ ǇŽƵ ƐƉĞĐŝĮĐ ůĞŐĂů ƌŝŐŚƚƐ͕ ĂŶĚ ǇŽƵ ŵĂǇ ĂůƐŽ ŚĂǀĞ ŽƚŚĞƌ ƌŝŐŚƚƐ ǁŚŝĐŚ ǀĂƌǇ
ĨƌŽŵ ũƵƌŝƐĚŝĐƟŽŶ ƚŽ ũƵƌŝƐĚŝĐƟŽŶ͘

���ĀāŏăċĂāċĂĀĂĂ




