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Activities

Objects: THE OBJECTS FOR WHICH THE CHARITY IS ESTABLISHED ARE FOR THE PUBLIC BENEFIT
TO PROMOTE AND SUPPORT THE EDUCATION, DEVELOPMENT AND TRAINING OF ACTUAL AND
POTENTIAL LEADERS OF THIRD SECTOR ORGANISATIONS (ÆTHIRD SECTOR LEADERSÆ) AND
WITHOUT LIMITING THE GENERAL SCOPE OF THESE OBJECTS BY:(I) EDUCATING, DEVELOPING
AND TRAINING ACTUAL AND POTENTIAL THIRD SECTOR LEADERS BY PROVIDING SUSTAINED ONE
TO ONE MENTORING AND GUIDANCE TO THEM FROM INDIVIDUALS WITH SUBSTANTIAL RELEVANT
EXPERIENCE IN INDUSTRY AND COMMERCE WITH A VIEW TO PROVIDING AND/OR ENHANCING
THE SKILLS REQUIRED BY THIRD SECTOR LEADERS TO MANAGE AND LEAD SUCCESSFUL THIRD
SECTOR ORGANISATIONS;(II) COMMUNICATING THE EXPERTISE AND LEARNING IN THE COURSE
OF THE MENTORING PROCESS DESCRIBED IN (I) ABOVE TO ANY THIRD PARTY INCLUDING BUT
NOT LIMITED TO THIRD SECTOR ORGANISATIONS AND INDIVIDUALS WORKING FOR OR WITH
THOSE ORGANISATIONS WITH A VIEW TO IMPROVING AS A WHOLE THE LEADERSHIP SKILLS AND
EXPERTISE WITHIN THIRD SECTOR ORGANISATIONS IN THE UNITED KINGDOM.IN THIS CLAUSE
AND THESE ARTICLES THE TERM ÆTHIRD SECTORÆ MEANS ALL OF THE INDIVIDUAL
ORGANISATIONS, GROUPS, ENTITIES, AGENCIES OR PARTNERSHIPS, HOWEVER DESCRIBED,
ORGANISED OR LEGALLY CONSTITUTED AND WHETHER OR NOT FORMED FOR EXCLUSIVELY
CHARITABLE PURPOSES AND WHICH ARE OPERATING PRINCIPALLY WITHIN THE UNITED
KINGDOM AND WHICH IN THE OPINION OF THE DIRECTORS ARE ESTABLISHED PRINCIPALLY TO
PROVIDE, PROMOTE OR SECURE SOCIAL GOODS FOR BENEFICIARY GROUPS RATHER THAN
INDIVIDUAL BENEFIT, INCLUDING BY WAY OF ILLUSTRATION ONLY, CHARITIES, COMMUNITY
ORGANISATIONS, SOCIAL ENTERPRISES, INDUSTRIAL AND PROVIDENT SOCIETIES AND HOUSING
ASSOCIATIONS.

Activities: At The Growth Project, we bring together charity and business leaders on a year-long
development course. Our purpose is to blur the lines between the for-purpose and for-profit sectors and
empower leaders to do good work and positively impact our world. We provide this service through the
facilitation of workshops, mentoring, and personal development.

Classification

• How: Provides Advocacy/advice/information

• What: Education/training

• Who: Other Defined Groups

Geography

• Throughout England And Wales

https://opencharities.uk/ew/1184261
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Finances

Period end Income Expenditure Assets Employees

2025-03-30 £0 £2,000 - -

2024-03-30 £303 £5,838 - -

2023-03-30 £2,409 £110,393 - -

2022-03-30 £142,512 £126,153 - -

2021-03-30 £126,635 £90,388 - -

Trustees

Name Role Appointed

Paul Joseph Freedman 2019-03-25

https://opencharities.uk/ew/1184261
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The trustees present their report and financial statements for the year ended 31 March 2022.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the financial 
statements and comply with the charity's governing document, the Companies Act 2006 and “Accounting and Reporting by 
Charities: Statement of Recommended Practice applicable to charities preparing their financial statements in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)” (effective from 1 January 2019).

Objectives and activities
The charity's objects are for the public benefit to promote and support the education, development and training of actual and 
potential leaders of third sector organizations (‘third sector leaders’) and without limiting the general scope of these objects by: 

· (i) educating, developing and training actual and potential third sector leaders by providing sustained one to one 
mentoring and guidance to them from individuals with substantial relevant experience in industry and commerce with a 
view to providing and/or enhancing the skills required by third sector leaders to manage and lead successful third sector 
organizations; 

· (ii) communicating the expertise and learning in the course of the mentoring process described in (i) above to any third 
party including but not limited to third sector organizations and individuals working for or with those organizations with 
a view to improving as a whole the leadership skills and expertise within third sector organizations in the united 
kingdom. 

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the charity should 
undertake.

Achievements and performance
The Growth Project is a non-profit organisation that supports small, successful charities to maximise their impact on the world. 
We deliver this through an innovative personal development program that brings together charity and business leaders in an 
environment of shared learning. Throughout the 12-month course, participants share knowledge and experiences, learn how to 
run more effective and efficient organisations and develop their leadership skills. 

During this period, we achieved a number of important milestones.  

We started the third year of our program, which comprised a cohort of 24 leaders, 12 from the charity sector and 12 from the ‘for 
profit’ sector. The anchor organisations who provided their business leaders in 2021 (Sage plc, Beaverbrooks, Clarksons Plc) 
continued to support the program in 2022, and we welcomed leaders for the first time from Alvarium Investments.  We are proud 
of the diversity of charity causes represented in the 2022 cohort as well as the representation of women charity CEOs (83%) and 
women business leaders (50%).

At the time of reporting, we are in the process of finalising our second impact report, covering the 2021 cohort, which will be 
made available on request. The results will draw from both quantitative and qualitative data gathered from the cohort 
participants. We are confident that the 2021 report will show the positive impact we have on leaders from both sectors and the 
support we continue to provide them in challenging times.

We expect the personal and professional growth to continue and the integration of the skills learned to be applied in the years to 
come. Post pandemic may also allow many of the skills learned to have a more substantial effect.  It is therefore worth us 
considering re-testing the Jays in December 2021 to observe ongoing impact. 

One of our secondary goals is that the leaders will continue to build a community beyond the Growth Project. This desire has 
manifested in their ongoing engagement and participation in a Facebook group that includes the alumni as well as our current 
cohort of 24 leaders called the Larks.

At the time of reporting we are a considering our options for 2023 and beyond.  Our intention has always been to run cohorts for 
three years, to take the evidence gained, add it to the evidence from our colleagues in Australia and then explore ways to increase 
the impact we have on a much larger scale.  It is likely that this will involve working directly with corporate partners on developing 
‘in house’ programs based on the core tenets of our philosophy.
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Initial conversations with a number of future corporate partners gives us great cause for optimism – there is great demand for 
proven leadership development programs which simultaneously deliver social impact. We hope to report progress on this before 
the end of the 2022 cohort in November.

Financial review
The charity achieved its objectives of securing initial funding for 3 years - from Sage Plc – to end 2022, with additional funding 
from businesses each year,  in return for the participation of their leaders in the Program.  We operate comfortably within our 
funding parameters, guided by our original mission to run the Growth Project for an initial three years, allowing us to accumulate 
data to support the benefits of this type of Program before exploring other opportunities to scale the program with corporate 
partners after 3 years.

The 3-year funding from Sage Plc has now been completed. In order for the charity to achieve its ongoing objectives to scale, as 
described above, we will need new partners. We are pleased to report that our organisation has a very low level of fixed 
overheads which, combined with our prudent management of cash, means that we will end our third cohort in November 2022 
with sufficient cash reserves to sustain an extended period of at least 12 months (i.e. to December 2023) while we transition our 
business model to one that allows us to scale up our activities with new partners. This level of reserves has been maintained 
throughout the year and at the period end the level of free reserves was £139,637 (2021 : £123,278). 

The trustees have conducted their own review of the major risks to which the charity is exposed and systems have been 
established to mitigate those risks.

The trustees have considered the effect of the prolonged Covid-19 outbreak that has been spreading throughout the world in 
early 2020 and it may have on the charity's activities. The trustees have planned to take reasonable steps to mitigate against this 
situation and consider that this outbreak is unlikely to cause a significant disruption to the charity's business and that the charity 
can continue in operation for the foreseeable future.

Structure, governance and management
The charity is a company limited by guarantee. The charity's objects are to blur the lines between the for-purpose and for-profit 
sectors and empower leaders to do good work and positively impact the world.

The trustees, who are also the directors for the purpose of company law, and who served during the year and up to the date of 
signature of the financial statements were:

P J Freedman
N Martin
G Goodkind
D Bloom
J Besbrode

Trustees are appointed by majority vote of the board of trustees. New trustees have a briefing on their roles and responsibilities 
from existing trustees.

The trustees report was approved by the Board of Trustees.

P J Freedman
Trustee
Dated: 26 October 2022
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The trustees, who are also the directors of The Growth Project for the purpose of company law,  are responsible for preparing the 
Trustees Report and the financial statements in accordance with applicable law and United Kingdom Accounting Standards (United 
Kingdom Generally Accepted Accounting Practice).

Company Law requires the trustees to prepare financial statements for each financial year which give a true and fair view of the state 
of affairs of the charity and of the incoming resources and application of resources, including the income and expenditure, of the 
charitable company for that year.

In preparing these financial statements, the trustees are required to:

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent;  and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity will continue in 
operation.

The trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy at any time the 
financial position of the charity and enable them to ensure that the financial statements comply with the Companies Act 2006. They 
are also responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and detection 
of fraud and other irregularities.
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I report to the trustees on my examination of the financial statements of The Growth Project (the charity) for the year ended 31 
March 2022.

Responsibilities and basis of report
As the trustees of the charity (and also its directors for the purposes of company law) you are responsible for the preparation of 
the financial statements in accordance with the requirements of the Companies Act 2006 (the 2006 Act).

Having satisfied myself that the financial statements of the charity are not required to be audited under Part 16 of the 2006 Act 
and are eligible for independent examination,  I report in respect of my examination of the charity’s financial statements carried 
out under section 145 of the Charities Act 2011 (the 2011 Act). In carrying out my examination I have followed all the applicable 
Directions given by the Charity Commission under section 145(5)(b) of the 2011 Act.

Independent examiner's statement
 I have completed my examination. I confirm that no matters have come to my attention in connection with the examination 
giving me cause to believe that in any material respect:
1 accounting records were not kept in respect of the charity as required by section 386 of the 2006 Act; or
2 the financial statements do not accord with those records; or
3 the financial statements do not comply with the accounting requirements of section 396 of the 2006 Act other than any 

requirement that the financial statements give a true and fair view which is not a matter considered as part of an 
independent examination; or

4 the financial statements have not been prepared in accordance with the methods and principles of the Statement of 
Recommended Practice for accounting and reporting by charities applicable to charities preparing their financial 
statements in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

I have no concerns and have come across no other matters in connection with the examination to which attention should be 
drawn in this report in order to enable a proper understanding of the financial statements to be reached.

Andrew Rich
c/o HW Fisher LLP
Chartered Accountants
Acre House
11-15 William Road
London
NW1 3ER

Dated: 27 October 2022
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Unrestricted Unrestricted
funds funds
2022 2021

Notes £ £
Income from:
Charitable activities 3 142,500 126,500
Investments 4 12 135

Total income 142,512 126,635

Expenditure on:
Charitable activities 5 126,153 90,388

Net income for the period/
Net movement in funds 16,359 36,247

Fund balances at 1 April 2021 123,278 87,031

Fund balances at 31 March 2022 139,637 123,278

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account under the 
Companies Act 2006.
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2022 2021
Notes £ £ £ £

Current assets
Cash at bank and in hand 143,612 140,218

Creditors: amounts falling due within one year 9 (3,975) (16,940)

Net current assets 139,637 123,278

Income funds
Unrestricted funds 139,637 123,278

139,637 123,278

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act 2006, for the 
year ended 31 March 2022.

The trustees acknowledge their responsibilities for ensuring that the charity keeps accounting records which comply with section 386 
of the Act and for preparing financial statements which give a true and fair view of the state of affairs of the company as at the end 
of the financial period and of its incoming resources and application of resources, including its income and expenditure, for the 
financial period in accordance with the requirements of sections 394 and 395 and which otherwise comply with the requirements of 
the Companies Act 2006 relating to financial statements, so far as applicable to the company.

The members have not required the company to obtain an audit of its financial statements for the year in question in accordance 
with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies subject to the small 
companies regime.

The financial statements were approved by the Trustees on 26 October 2022

P J Freedman
Trustee

Company Registration No. 11903988
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1 Accounting policies

Charity information
The Growth Project is a private company limited by guarantee incorporated in England and Wales. The registered office is Acre 
House, 11-15 William Road, London, NW1 3ER, United Kingdom.

1.1 Accounting convention
The financial statements have been prepared in accordance with the charity's governing document,  the Companies Act 2006 
and “Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their 
financial statements in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 
102)” (effective from 1 January 2019). The charity is a Public Benefit Entity as defined by FRS 102.

The charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update Bulletin 1 not to prepare a 
Statement of Cash Flows.

The financial statements are prepared in sterling, which is the functional currency of the charity. Monetary amounts in these 
financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting policies adopted 
are set out below.

1.2 Going concern
The trustees consider that the prolonged Covid-19 outbreak is unlikely to cause a significant disruption to the charity’s 
activities and are confident that the charity can continue as a going concern for a period of at least twelve months from the 
date of approval of these financial statements. The trustees have a reasonable expectation that the charity has adequate 
resources to continue in operation for the foreseeable future.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable objectives.

1.4 Incoming resources
Income is recognised when the charity is legally entitled to it after any performance conditions have been met, the amounts 
can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified of the donation, 
unless performance conditions require deferral of the amount. Income tax recoverable in relation to donations received under 
Gift Aid or deeds of covenant is recognised at the time of the donation.

1.5 Resources expended
Liabilities are recognised as expenditure once there is a legal or constructive obligation committing the charity to that 
expenditure, it is probable that settlement will be required and the amount of the obligation can be measured reliably.

All expenditure is accounted for on an accruals basis. All expenses, including support costs and governance, are allocated to 
the one charitable activity in the statement of financial activities.

Support costs comprise costs incurred in the administration of the charity.

Governance costs comprise costs incurred in connection with compliance with constitutional and statutory requirements.

Irrecoverable VAT is charged against the expenditure heading for which it was incurred.

1.6 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held, deposits held at call with banks.
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1.7 Financial instruments
The Charity only has financial assets and financial liabilities of a kind that qualify as basic financial instruments. Basic financial 
instruments are initially recognized at transaction value and subsequently measured at their settlement value .

2 Critical accounting estimates and judgements

In the application of the charity’s accounting policies, the trustees are required to make judgements, estimates and 
assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources. The 
estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant. 
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised 
in the period in which the estimate is revised where the revision affects only that period, or in the period of the revision and 
future periods where the revision affects both current and future periods.

The Trustees do not believe there to be any judgements or estimates that would be considered critical to the financial 
statements.

3 Charitable activities

Unrestricted 
funds

Unrestricted 
funds

2022 2021
£ £

Leadership development 142,500 126,500

4 Investments

Unrestricted Unrestricted
funds funds
2022 2021

£ £

Interest receivable 12 135
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5 Charitable activities

Unrestricted 
funds

Unrestricted 
funds

2022 2021
£ £

Consultancy fees 107,290 65,749
Training cost 1,750 4,451
Travel and subsistence 211 267
Coaching cost 7,200 -

116,451 70,467

Share of support costs (see note 6) 6,312 16,448
Share of governance costs (see note 6) 3,390 3,473

126,153 90,388

6 Support costs
Support costs Governance 

costs
2022 Support costs Governance 

costs
2021

£ £ £ £ £ £

Marketing cost 549 - 549 3,007 - 3,007
IT Cost 1,476 - 1,476 1,719 - 1,719
Printing and stationary cost 100 - 100 97 - 97
Licence fees 1,271 - 1,271 10,000 - 10,000
Other costs 2,916 - 2,916 1,625 - 1,625

Accountancy - 1,537 1,537 - 1,620 1,620
Legal and professional - 53 53 - 53 53
Independent examination 
fees - 1,800 1,800 - 1,800 1,800

6,312 3,390 9,702 16,448 3,473 19,921

Analysed between
Charitable activities 6,312 3,390 9,702 16,448 3,473 19,921

Governance costs includes payments to the Independent Examiner of £1,800 (2021: £1,800) for the Independent Examination 
and £1,537 (2021: £1,620) for accountancy fees.

7 Trustees

None of the trustees (or any persons connected with them) received any remuneration or benefits from the charity during the 
year. Expense reimbursed to Paul Freedman, one of the Trustees, for the entity's charity marketing activities amounted to £Nil 
(2021: £174).
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8 Employees

There were no employees during the current or prior year.

9 Creditors: amounts falling due within one year
2022 2021

£ £

Other creditors 100 100
Accruals and deferred income 3,875 16,840

3,975 16,940

10 Related party transactions

During the year a Trustee provided consultancy services for the charity for which consultancy fees of £47,750 (2021: £13,873) 
paid to Paul Joseph Freedman and £33,350 (2021: £24,344) paid to Nicola Yael Martin and £100 is outstanding as at the year 
end for the interest free loan provided by Paul in 2020. 

11 Analysis of change in net funds

The charity had no debt during the year.
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dŚĞ�ƚƌƵƐƚĞĞƐ�ƉƌĞƐĞŶƚ�ƚŚĞŝƌ�ƌĞƉŽƌƚ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϭ͘�

dŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ĂĐĐŽƵŶƚŝŶŐ� ƉŽůŝĐŝĞƐ� ƐĞƚ� ŽƵƚ� ŝŶ� ŶŽƚĞ� ϭ� ƚŽ� ƚŚĞ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ� ĂŶĚ� ĐŽŵƉůǇ� ǁŝƚŚ� ƚŚĞ� ĐŚĂƌŝƚǇΖƐ� ŐŽǀĞƌŶŝŶŐ� ĚŽĐƵŵĞŶƚ͕� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� �Đƚ� ϮϬϬϲ� ĂŶĚ� ͞�ĐĐŽƵŶƚŝŶŐ� ĂŶĚ� ZĞƉŽƌƚŝŶŐ� ďǇ�
�ŚĂƌŝƚŝĞƐ͗�^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞĐŽŵŵĞŶĚĞĚ�WƌĂĐƚŝĐĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ĐŚĂƌŝƚŝĞƐ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞŝƌ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚ�ĂƉƉůŝĐĂďůĞ�ŝŶ�ƚŚĞ�h<�ĂŶĚ�ZĞƉƵďůŝĐ�ŽĨ�/ƌĞůĂŶĚ�;&Z^�ϭϬϮͿ͟�;ĞĨĨĞĐƚŝǀĞ�ĨƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϵͿ͘�

KďũĞĐƚŝǀĞƐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ�
dŚĞ�ĐŚĂƌŝƚǇΖƐ�ŽďũĞĐƚƐ�ĂƌĞ� ĨŽƌ� ƚŚĞ�ƉƵďůŝĐ�ďĞŶĞĨŝƚ� ƚŽ�ƉƌŽŵŽƚĞ�ĂŶĚ�ƐƵƉƉŽƌƚ� ƚŚĞ�ĞĚƵĐĂƚŝŽŶ͕�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ŽĨ�ĂĐƚƵĂů�ĂŶĚ�
ƉŽƚĞŶƚŝĂů�ůĞĂĚĞƌƐ�ŽĨ�ƚŚŝƌĚ�ƐĞĐƚŽƌ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�;͚ƚŚŝƌĚ�ƐĞĐƚŽƌ�ůĞĂĚĞƌƐ͛Ϳ�ĂŶĚ�ǁŝƚŚŽƵƚ�ůŝŵŝƚŝŶŐ�ƚŚĞ�ŐĞŶĞƌĂů�ƐĐŽƉĞ�ŽĨ�ƚŚĞƐĞ�ŽďũĞĐƚƐ�ďǇ͗��

ͻ ;ŝͿ� ĞĚƵĐĂƚŝŶŐ͕� ĚĞǀĞůŽƉŝŶŐ� ĂŶĚ� ƚƌĂŝŶŝŶŐ� ĂĐƚƵĂů� ĂŶĚ� ƉŽƚĞŶƚŝĂů� ƚŚŝƌĚ� ƐĞĐƚŽƌ� ůĞĂĚĞƌƐ� ďǇ� ƉƌŽǀŝĚŝŶŐ� ƐƵƐƚĂŝŶĞĚ� ŽŶĞ� ƚŽ� ŽŶĞ�
ŵĞŶƚŽƌŝŶŐ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ƚŽ�ƚŚĞŵ�ĨƌŽŵ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�ƐƵďƐƚĂŶƚŝĂů�ƌĞůĞǀĂŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ĐŽŵŵĞƌĐĞ�ǁŝƚŚ�Ă�
ǀŝĞǁ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ĂŶĚͬŽƌ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ƐŬŝůůƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŝƌĚ�ƐĞĐƚŽƌ�ůĞĂĚĞƌƐ�ƚŽ�ŵĂŶĂŐĞ�ĂŶĚ�ůĞĂĚ�ƐƵĐĐĞƐƐĨƵů�ƚŚŝƌĚ�ƐĞĐƚŽƌ�
ŽƌŐĂŶŝǌĂƚŝŽŶƐ͖��

ͻ ;ŝŝͿ�ĐŽŵŵƵŶŝĐĂƚŝŶŐ�ƚŚĞ�ĞǆƉĞƌƚŝƐĞ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ŵĞŶƚŽƌŝŶŐ�ƉƌŽĐĞƐƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�;ŝͿ�ĂďŽǀĞ�ƚŽ�ĂŶǇ�ƚŚŝƌĚ�
ƉĂƌƚǇ�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚŝƌĚ�ƐĞĐƚŽƌ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŽƌŬŝŶŐ�ĨŽƌ�Žƌ�ǁŝƚŚ�ƚŚŽƐĞ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ǁŝƚŚ�
Ă� ǀŝĞǁ� ƚŽ� ŝŵƉƌŽǀŝŶŐ� ĂƐ� Ă� ǁŚŽůĞ� ƚŚĞ� ůĞĂĚĞƌƐŚŝƉ� ƐŬŝůůƐ� ĂŶĚ� ĞǆƉĞƌƚŝƐĞ� ǁŝƚŚŝŶ� ƚŚŝƌĚ� ƐĞĐƚŽƌ� ŽƌŐĂŶŝǌĂƚŝŽŶƐ� ŝŶ� ƚŚĞ� ƵŶŝƚĞĚ�
ŬŝŶŐĚŽŵ͘��

dŚĞ�ƚƌƵƐƚĞĞƐ�ŚĂǀĞ�� �ƉĂŝĚ�ĚƵĞ�ƌĞŐĂƌĚ�ƚŽ�ŐƵŝĚĂŶĐĞ� ŝƐƐƵĞĚ�ďǇ�ƚŚĞ��ŚĂƌŝƚǇ��ŽŵŵŝƐƐŝŽŶ� ŝŶ�ĚĞĐŝĚŝŶŐ�ǁŚĂƚ�ĂĐƚŝǀŝƚŝĞƐ� ƚŚĞ�ĐŚĂƌŝƚǇ�ƐŚŽƵůĚ�
ƵŶĚĞƌƚĂŬĞ͘�

�ĐŚŝĞǀĞŵĞŶƚƐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�
dŚĞ�'ƌŽǁƚŚ�WƌŽũĞĐƚ� ŝƐ�Ă�ŶŽŶͲƉƌŽĨŝƚ�ŽƌŐĂŶŝƐĂƚŝŽŶ�ƚŚĂƚ�ƐƵƉƉŽƌƚƐ�ƐŵĂůů͕�ƐƵĐĐĞƐƐĨƵů�ĐŚĂƌŝƚŝĞƐ�ƚŽ�ŵĂǆŝŵŝƐĞ�ƚŚĞŝƌ� ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ǁŽƌůĚ͘�
tĞ� ĚĞůŝǀĞƌ� ƚŚŝƐ� ƚŚƌŽƵŐŚ� ĂŶ� ŝŶŶŽǀĂƚŝǀĞ� ƉĞƌƐŽŶĂů� ĚĞǀĞůŽƉŵĞŶƚ� ƉƌŽŐƌĂŵ� ƚŚĂƚ� ďƌŝŶŐƐ� ƚŽŐĞƚŚĞƌ� ĐŚĂƌŝƚǇ� ĂŶĚ� ďƵƐŝŶĞƐƐ� ůĞĂĚĞƌƐ� ŝŶ� ĂŶ�
ĞŶǀŝƌŽŶŵĞŶƚ�ŽĨ�ƐŚĂƌĞĚ�ůĞĂƌŶŝŶŐ͘�dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ϭϮͲŵŽŶƚŚ�ĐŽƵƌƐĞ͕�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƐŚĂƌĞ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ͕� ůĞĂƌŶ�ŚŽǁ�ƚŽ�
ƌƵŶ�ŵŽƌĞ�ĞĨĨĞĐƚŝǀĞ�ĂŶĚ�ĞĨĨŝĐŝĞŶƚ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ůĞĂĚĞƌƐŚŝƉ�ƐŬŝůůƐ͘��

�ƵƌŝŶŐ�ƚŚŝƐ�ƉĞƌŝŽĚ͕�ǁĞ�ĂĐŚŝĞǀĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŝŵƉŽƌƚĂŶƚ�ŵŝůĞƐƚŽŶĞƐ͘���

tĞ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƐĞĐŽŶĚ�ǇĞĂƌ�ŽĨ�ŽƵƌ�ƉƌŽŐƌĂŵ͕�ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞĚ�Ă�ĐŽŚŽƌƚ�ŽĨ�Ϯϰ�ůĞĂĚĞƌƐ͕�ϭϮ�ĨƌŽŵ�ƚŚĞ�ĐŚĂƌŝƚǇ�ƐĞĐƚŽƌ�ĂŶĚ�ϭϮ�ĨƌŽŵ�
ƚŚĞ�͚ĨŽƌ�ƉƌŽĨŝƚ͛�ƐĞĐƚŽƌ͘ ��dŚĞ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ǁŚŽ�ƉƌŽǀŝĚĞĚ�ƚŚĞŝƌ�ďƵƐŝŶĞƐƐ�ůĞĂĚĞƌƐ�ŝŶ�ϮϬϮϬ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŝŶ�ϮϬϮϭ͕�
ĂŶĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƌĞƉƌƚŝŶŐ͕�ƚŚŝƐ�ƐƵƉƉŽƌƚ�ŚĂƐ�ĐŽŶƚŝŶƵĞĚ�ŝŶƚŽ�ϮϬϮϮ͕�ǁŚŝĐŚ�ŝƐ�Ă�ŐƌĞĂƚ�ĞŶĚŽƌƐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ǀĂůƵĞ�ǁĞ�ĂƌĞ�ƉƌŽǀŝĚŝŶŐ͘�

tĞ�ƉƌŽĚƵĐĞĚ�ƚŚĞ�ĨŝƌƐƚ�ŽĨ�ƚŚƌĞĞ�ŝŵƉĂĐƚ�ĂƐƐĞƐƐŵĞŶƚ�ƌĞƉŽƌƚƐ�ʹ�ĐŽǀĞƌŝŶŐ�ƚŚĞ�ϮϬϮϬ�:ĂǇ�ĐŽŚŽƌƚ�Ͳ�ǁŚŝĐŚ�ŝƐ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘��dŚĞ�
ƌĞƐƵůƚƐ�ĚƌĂǁŶ�ĨƌŽŵ�ďŽƚŚ�ƚŚĞ�ƋƵĂŶƚŝƚĂƚŝǀĞ�ĂŶĚ�ƋƵĂůŝƚĂƚŝǀĞ�ĚĂƚĂ�ƌĞĨůĞĐƚ�ƚŚĞ�ĞǆƚĞŶƐŝǀĞ�ƉŽƐŝƚŝǀĞ�ŝŵƉĂĐƚ�ŽĨ�dŚĞ�'ƌŽǁƚŚ�WƌŽũĞĐƚ�ŽŶ�ƚŚĞŝƌ�
ůĞĂĚĞƌƐŚŝƉ�ĐĂƉĂďŝůŝƚǇ͘��DĂŶǇ�ŽĨ�ƚŚĞ�ůĞĂĚĞƌƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�ŝƚ�ǁĂƐ�dŚĞ�'ƌŽǁƚŚ�WƌŽũĞĐƚ�ƚŚĂƚ�ĐĂƌƌŝĞĚ�ƚŚĞŵ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵŽƐƚ�ĐŚĂůůĞŶŐŝŶŐ�
ǇĞĂƌ͘ �dŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ǁĂƐ�ĚƵĞ�ƚŽ�ŵĂŶǇ�ĚŝƌĞĐƚ�ƉƌŽĐĞƐƐĞƐ�ĂƐ�ǁĞůů�ĂƐ�ŵŽƌĞ�ƐƵďƚůĞ�ŝŶŚĞƌĞŶƚ�ƵŶĚĞƌƉŝŶŶŝŶŐƐ�ŽĨ�ƚŚĞ�'ƌŽǁƚŚ�WƌŽũĞĐƚ͘�dŚĞ�
ĚŝƌĞĐƚ� ƉƌŽĐĞƐƐĞƐ� ƚŚĂƚ� ƐƚƌŽŶŐůǇ� ŝŶĐƌĞĂƐĞĚ� ƚŚĞŝƌ� ůĞĂĚĞƌƐŚŝƉ� ƐŬŝůůƐĞƚ� ŝŶĐůƵĚĞĚ� ƚŚĞ� ŽŶĞͲƚŽͲŽŶĞ� ƉĞƌƐŽŶĂů� ĐŽĂĐŚŝŶŐ� ƐĞƐƐŝŽŶƐ� ĂŶĚ� ƚŚĞ�
ŵŽŶƚŚůǇ�ǁŽƌŬƐŚŽƉƐ͘�dŚĞ�ŝŶĨŽƌŵĂů�ĞŶŐĂŐĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ�'ƌŽǁƚŚ�WĂƌƚŶĞƌƐŚŝƉƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ďƌŽĂĚĞƌ�ĐŽŶŶĞĐƚŝŽŶ͕�ĐŽůůĂďŽƌĂƚŝŽŶ�
ĂŶĚ�ĐŽŚĞƐŝŽŶ�ŽĨ�Ăůů�ƚŚĞ�ůĞĂĚĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�'ƌŽǁƚŚ�dĞĂŵ͕�ŝŵƉĂĐƚĞĚ�ƚŚĞŝƌ�ĨĞĞůŝŶŐ�ŽĨ�ďĞŝŶŐ�ŚĞůĚ�ǁŝƚŚŝŶ�Ă�ĐŽŵŵƵŶŝƚǇ�ǁŚŽ�ƌĞĂůůǇ�
ĐĂƌĞĚ�ĨŽƌ�ƚŚĞŝƌ�ƉĞƌƐŽŶĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ǁĞůůͲďĞŝŶŐ͘�dŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ĐƌĞĂƚĞĚ�ƚŚĞ�ƐĂĨĞ�ƐƉĂĐĞ�ĨŽƌ�ƚŚĞŝƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƐƵĐĐĞƐƐ͘��

tĞ�ĞǆƉĞĐƚ�ƚŚĞ�ŐƌŽǁƚŚ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂŶĚ�ƚŚĞ�ŝŶƚĞŐƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐŬŝůůƐ�ůĞĂƌŶĞĚ�ƚŽ�ďĞ�ĂƉƉůŝĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͘�WŽƐƚ�ƉĂŶĚĞŵŝĐ�ŵĂǇ�
ĂůƐŽ�ĂůůŽǁ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ƐŬŝůůƐ�ůĞĂƌŶĞĚ�ƚŽ�ŚĂǀĞ�Ă�ŵŽƌĞ�ƐƵďƐƚĂŶƚŝĂů�ĞĨĨĞĐƚ͘��/ƚ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ǁŽƌƚŚ�ƵƐ�ĐŽŶƐŝĚĞƌŝŶŐ�ƌĞͲƚĞƐƚŝŶŐ�ƚŚĞ�:ĂǇƐ�ŝŶ�
�ĞĐĞŵďĞƌ�ϮϬϮϭ�ƚŽ�ŽďƐĞƌǀĞ�ŽŶŐŽŝŶŐ�ŝŵƉĂĐƚ͘��

KŶĞ�ŽĨ�ŽƵƌ� ƐĞĐŽŶĚĂƌǇ�ŐŽĂůƐ� ŝƐ� ƚŚĂƚ� ƚŚĞ� ůĞĂĚĞƌƐ�ǁŝůů� ĐŽŶƚŝŶƵĞ� ƚŽ�ďƵŝůĚ�Ă�ĐŽŵŵƵŶŝƚǇ�ďĞǇŽŶĚ� ƚŚĞ�'ƌŽǁƚŚ�WƌŽũĞĐƚ͘�dŚŝƐ�ĚĞƐŝƌĞ�ŚĂƐ�
ŵĂŶŝĨĞƐƚĞĚ� ŝŶ� ƚŚĞŝƌ�ŽŶŐŽŝŶŐ�ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ŝŶ�Ă� ĨĂĐĞďŽŽŬ�ŐƌŽƵƉ�ƚŚĂƚ� ŝŶĐůƵĚĞƐ� ƚŚĞ�ĂůƵŵŶŝ�ĂƐ�ǁĞůů�ĂƐ�ŽƵƌ�ĐƵƌƌĞŶƚ�
ĐŽŚŽƌƚ�ŽĨ�Ϯϰ�ůĞĂĚĞƌƐ�ĐĂůůĞĚ�ƚŚĞ�<ĞĂ Ɛ͛͘�

�ƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƌĞƉŽƌƚŝŶŐ͕�ǁĞ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŚĂƚ�ƚŚĞ�ϮϬϮϮ�>ĂƌŬ�ĐŽŚŽƌƚ�ǁŝůů�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�Ϯϰ�ůĞĂĚĞƌƐ͘�



d,��'ZKtd,�WZK:��d�
;�KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
dZh^d��^�Z�WKZd�;/E�>h�/E'��/Z��dKZ^Ζ�Z�WKZdͿ�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϭ�

������

&ŝŶĂŶĐŝĂů�ƌĞǀŝĞǁ�
dŚĞ�ĐŚĂƌŝƚǇ�ĂĐŚŝĞǀĞĚ� ŝƚƐ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƐĞĐƵƌŝŶŐ� ĨƵŶĚŝŶŐ� ĨŽƌ�ϯ�ǇĞĂƌƐ� Ͳ� ĨƌŽŵ�^ĂŐĞ�WůĐ�ʹ� ƚŽ�ĞŶĚ�ϮϬϮϮ͕�ǁŝƚŚ�ĂĚĚŝƚŝŽŶĂů� ĨƵŶĚŝŶŐ� ĨƌŽŵ�
ďƵƐŝŶĞƐƐĞƐ�ĞĂĐŚ�ǇĞĂƌ͕ ��ŝŶ�ƌĞƚƵƌŶ�ĨŽƌ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ůĞĂĚĞƌƐ�ŝŶ�ƚŚĞ�WƌŽŐƌĂŵ͘��tĞ�ŽƉĞƌĂƚĞ�ĐŽŵĨŽƌƚĂďůǇ�ǁŝƚŚŝŶ�ŽƵƌ�ĨƵŶĚŝŶŐ�
ƉĂƌĂŵĞƚĞƌƐ͕�ŐƵŝĚĞĚ�ďǇ�ŽƵƌ�ŽƌŝŐŝŶĂů�ŵŝƐƐŝŽŶ�ƚŽ�ƌƵŶ�ƚŚĞ�'ƌŽǁƚŚ�WƌŽũĞĐƚ�ĨŽƌ�ĂŶ�ŝŶŝƚŝĂů�ƚŚƌĞĞ�ǇĞĂƌƐ͕�ĂůůŽǁŝŶŐ�ƵƐ�ƚŽ�ĂĐĐƵŵƵůĂƚĞ�ĚĂƚĂ�ƚŽ�
ƐƵƉƉŽƌƚ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ŽĨ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�WƌŽŐƌĂŵ�ďĞĨŽƌĞ�ĞǆƉůŽƌŝŶŐ�ŽƚŚĞƌ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ƐĐĂůĞ�ƚŚĞ�ƉƌŽŐƌĂŵ�ǁŝƚŚ�ĐŽƌƉŽƌĂƚĞ�ƉĂƌƚŶĞƌƐ�
ĂĨƚĞƌ�ϯ�ǇĞĂƌƐ�͘�

/ƚ�ŝƐ�ƚŚĞ�ƉŽůŝĐǇ�ŽĨ�ƚŚĞ��ŚĂƌŝƚǇ�ƚŚĂƚ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ǁŚŝĐŚ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ĚĞƐŝŐŶĂƚĞĚ�ĨŽƌ�Ă�ƐƉĞĐŝĨŝĐ�ƵƐĞ�ƐŚŽƵůĚ�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�Ăƚ�Ă�
ůĞǀĞů�ĞƋƵŝǀĂůĞŶƚ�ƚŽ�ďĞƚǁĞĞŶ�ƚŚƌĞĞ�ĂŶĚ�Ɛŝǆ�ŵŽŶƚŚ Ɛ͛�ĞǆƉĞŶĚŝƚƵƌĞ�ŽĨ�άϴ͕ϬϬϬ͘�dŚĞ�dƌƵƐƚĞĞƐ�ĐŽŶƐŝĚĞƌƐ�ƚŚĂƚ�ƌĞƐĞƌǀĞƐ�Ăƚ�ƚŚŝƐ� ůĞǀĞů�ǁŝůů�
ĞŶƐƵƌĞ� ƚŚĂƚ͕� ŝŶ� ƚŚĞ� ĞǀĞŶƚ� ŽĨ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ĚƌŽƉ� ŝŶ� ĨƵŶĚŝŶŐ͕� ƚŚĞǇ� ǁŝůů� ďĞ� ĂďůĞ� ƚŽ� ĐŽŶƚŝŶƵĞ� ƚŚĞ� �ŚĂƌŝƚǇ Ɛ͛� ĐƵƌƌĞŶƚ� ĂĐƚŝǀŝƚŝĞƐ� ǁŚŝůĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŝƐ�ŐŝǀĞŶ�ƚŽ�ǁĂǇƐ�ŝŶ�ǁŚŝĐŚ�ĂĚĚŝƚŝŽŶĂů�ĨƵŶĚƐ�ŵĂǇ�ďĞ�ƌĂŝƐĞĚ͘�dŚŝƐ�ůĞǀĞů�ŽĨ�ƌĞƐĞƌǀĞƐ�ŚĂƐ�ďĞĞŶ�ŵĂŝŶƚĂŝŶĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ǇĞĂƌ�ĂŶĚ�Ăƚ�ƚŚĞ�ƉĞƌŝŽĚ�ĞŶĚ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĨƌĞĞ�ƌĞƐĞƌǀĞƐ�ǁĂƐ�ά�ϭϮϯ͕Ϯϳϴ�;ϮϬϮϬ�͗��άϴϳ͕ϯϬϭ�Ϳ�͘��

dŚĞ�ƚƌƵƐƚĞĞƐ�ŚĂǀĞ�ĐŽŶĚƵĐƚĞĚ�ƚŚĞŝƌ�ŽǁŶ�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ŵĂũŽƌ�ƌŝƐŬƐ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�ĞǆƉŽƐĞĚ�ĂŶĚ�ƐǇƐƚĞŵƐ�ŚĂǀĞ�ďĞĞŶ�
ĞƐƚĂďůŝƐŚĞĚ�ƚŽ�ŵŝƚŝŐĂƚĞ�ƚŚŽƐĞ�ƌŝƐŬƐ͘�

dŚĞ�ƚƌƵƐƚĞĞƐ�ŚĂǀĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�ƚŚĞ�ƉƌŽůŽŶŐĞĚ��ŽǀŝĚͲϭϵ�ŽƵƚďƌĞĂŬ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƐƉƌĞĂĚŝŶŐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǁŽƌůĚ�ŝŶ�
ĞĂƌůǇ�ϮϬϮϬ�ĂŶĚ�ŝƚ�ŵĂǇ�ŚĂǀĞ�ŽŶ�ƚŚĞ�ĐŚĂƌŝƚǇΖƐ�ĂĐƚŝǀŝƚŝĞƐ͘�dŚĞ�ƚƌƵƐƚĞĞƐ�ŚĂǀĞ�ƉůĂŶŶĞĚ�ƚŽ�ƚĂŬĞ�ƌĞĂƐŽŶĂďůĞ�ƐƚĞƉƐ�ƚŽ�ŵŝƚŝŐĂƚĞ�ĂŐĂŝŶƐƚ�ƚŚŝƐ�
ƐŝƚƵĂƚŝŽŶ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ƚŚĂƚ�ƚŚŝƐ�ŽƵƚďƌĞĂŬ�ŝƐ�ƵŶůŝŬĞůǇ�ƚŽ�ĐĂƵƐĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĚŝƐƌƵƉƚŝŽŶ�ƚŽ�ƚŚĞ�ĐŚĂƌŝƚǇΖƐ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ĐŚĂƌŝƚǇ�
ĐĂŶ�ĐŽŶƚŝŶƵĞ�ŝŶ�ŽƉĞƌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘�

^ƚƌƵĐƚƵƌĞ͕�ŐŽǀĞƌŶĂŶĐĞ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�
dŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�Ă�ĐŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ŐƵĂƌĂŶƚĞĞ͘�dŚĞ�ĐŚĂƌŝƚǇΖƐ�ŽďũĞĐƚƐ�ĂƌĞ�ƚŽ�ďůƵƌ�ƚŚĞ�ůŝŶĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ĨŽƌͲƉƵƌƉŽƐĞ�ĂŶĚ�ĨŽƌͲƉƌŽĨŝƚ�
ƐĞĐƚŽƌƐ�ĂŶĚ�ĞŵƉŽǁĞƌ�ůĞĂĚĞƌƐ�ƚŽ�ĚŽ�ŐŽŽĚ�ǁŽƌŬ�ĂŶĚ�ƉŽƐŝƚŝǀĞůǇ�ŝŵƉĂĐƚ�ƚŚĞ�ǁŽƌůĚ͘�

dŚĞ�ƚƌƵƐƚĞĞƐ͕�ǁŚŽ�ĂƌĞ�ĂůƐŽ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐŽŵƉĂŶǇ�ůĂǁ͕�ĂŶĚ�ǁŚŽ�ƐĞƌǀĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ��ĂŶĚ�ƵƉ�ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�
ƐŝŐŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ��ǁĞƌĞ͗�

W�:�&ƌĞĞĚŵĂŶ�
E�DĂƌƚŝŶ�
'�'ŽŽĚŬŝŶĚ� ;�ƉƉŽŝŶƚĞĚ�ϱ�EŽǀĞŵďĞƌ�ϮϬϮϬͿ�
/��ĂůǇ� ;�ƉƉŽŝŶƚĞĚ�ϱ�EŽǀĞŵďĞƌ�ϮϬϮϬ�ĂŶĚ�ƌĞƐŝŐŶĞĚ�Ϯϰ�DĂƌĐŚ�ϮϬϮϭͿ�
���ůŽŽŵ� ;�ƉƉŽŝŶƚĞĚ�ϱ�EŽǀĞŵďĞƌ�ϮϬϮϬͿ�
:��ĞƐďƌŽĚĞ� ;�ƉƉŽŝŶƚĞĚ�ϯ��ĞĐĞŵďĞƌ�ϮϬϮϬͿ�

dƌƵƐƚĞĞƐ�ĂƌĞ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ŵĂũŽƌŝƚǇ�ǀŽƚĞ�ŽĨ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ƚƌƵƐƚĞĞƐ͘�EĞǁ�ƚƌƵƐƚĞĞƐ�ŚĂǀĞ�Ă�ďƌŝĞĨŝŶŐ�ŽŶ�ƚŚĞŝƌ�ƌŽůĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�
ĨƌŽŵ�ĞǆŝƐƚŝŶŐ�ƚƌƵƐƚĞĞƐ͘�

dŚĞ�ƚƌƵƐƚĞĞƐ��ƌ�ĞƉŽƌƚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ���dƌƵƐƚĞĞƐ͘�

͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�
W�:�&ƌĞĞĚŵĂŶ�
dƌƵƐƚĞĞ�
�ĂƚĞĚ͗�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�
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d,��'ZKtd,�WZK:��d�
;�KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
^d�d�D�Ed�K&�dZh^d��^�Z�^WKE^/�/>/d/�^���

&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϭ�

������

dŚĞ�ƚƌƵƐƚĞĞƐ͕�ǁŚŽ�ĂƌĞ�ĂůƐŽ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�dŚĞ�'ƌŽǁƚŚ�WƌŽũĞĐƚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐŽŵƉĂŶǇ�ůĂǁ͕��ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�
dƌƵƐƚĞĞƐ�ZĞƉŽƌƚ�ĂŶĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ůĂǁ�ĂŶĚ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�;hŶŝƚĞĚ�
<ŝŶŐĚŽŵ�'ĞŶĞƌĂůůǇ��ĐĐĞƉƚĞĚ��ĐĐŽƵŶƚŝŶŐ�WƌĂĐƚŝĐĞͿ͘�

�ŽŵƉĂŶǇ�>Ăǁ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ƚŽ�ƉƌĞƉĂƌĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ĞĂĐŚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ǁŚŝĐŚ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�
ŽĨ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂŶĚ�ŽĨ�ƚŚĞ� ŝŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͕� ŝŶĐůƵĚŝŶŐ�ƚŚĞ� ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ͕�ŽĨ�ƚŚĞ�
ĐŚĂƌŝƚĂďůĞ�ĐŽŵƉĂŶǇ�ĨŽƌ�ƚŚĂƚ�ǇĞĂƌ͘ �

/Ŷ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ͗�

Ͳ�ƐĞůĞĐƚ�ƐƵŝƚĂďůĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƚŚĞŶ�ĂƉƉůǇ�ƚŚĞŵ�ĐŽŶƐŝƐƚĞŶƚůǇ͖�

Ͳ�ŽďƐĞƌǀĞ�ƚŚĞ�ŵĞƚŚŽĚƐ�ĂŶĚ�ƉƌŝŶĐŝƉůĞƐ�ŝŶ�ƚŚĞ��ŚĂƌŝƚŝĞƐ�^KZW͖�

Ͳ�ŵĂŬĞ�ũƵĚŐĞŵĞŶƚƐ�ĂŶĚ�ĞƐƚŝŵĂƚĞƐ�ƚŚĂƚ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ƉƌƵĚĞŶƚ͖��ĂŶĚ�

Ͳ�ƉƌĞƉĂƌĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽŶ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ƵŶůĞƐƐ�ŝƚ�ŝƐ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƉƌĞƐƵŵĞ�ƚŚĂƚ�ƚŚĞ�ĐŚĂƌŝƚǇ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ŝŶ�
ŽƉĞƌĂƚŝŽŶ͘�

dŚĞ� ƚƌƵƐƚĞĞƐ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ŬĞĞƉŝŶŐ� ĂĚĞƋƵĂƚĞ� ĂĐĐŽƵŶƚŝŶŐ� ƌĞĐŽƌĚƐ� ƚŚĂƚ� ĚŝƐĐůŽƐĞ� ǁŝƚŚ� ƌĞĂƐŽŶĂďůĞ� ĂĐĐƵƌĂĐǇ� Ăƚ� ĂŶǇ� ƚŝŵĞ� ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂŶĚ�ĞŶĂďůĞ�ƚŚĞŵ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ���ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘�dŚĞǇ�
ĂƌĞ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƚŚĞ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂŶĚ�ŚĞŶĐĞ�ĨŽƌ�ƚĂŬŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ƐƚĞƉƐ�ĨŽƌ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�ĚĞƚĞĐƚŝŽŶ�
ŽĨ�ĨƌĂƵĚ�ĂŶĚ�ŽƚŚĞƌ�ŝƌƌĞŐƵůĂƌŝƚŝĞƐ͘�



d,��'ZKtd,�WZK:��d�
;�KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
/E��W�E��Ed��y�D/E�ZΖ^�Z�WKZd��

dK�d,��dZh^d��^�K&�d,��'ZKtd,�WZK:��d�

������

/�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŽŶ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�dŚĞ�'ƌŽǁƚŚ�WƌŽũĞĐƚ�;ƚŚĞ�ĐŚĂƌŝƚǇͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�
DĂƌĐŚ�ϮϬϮϭ͘�

ZĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĂŶĚ�ďĂƐŝƐ�ŽĨ�ƌĞƉŽƌƚ�
�Ɛ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�;ĂŶĚ�ĂůƐŽ�ŝƚƐ�ĚŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĐŽŵƉĂŶǇ�ůĂǁͿ�ǇŽƵ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�
ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�;ƚŚĞ�ϮϬϬϲ��ĐƚͿ͘�

,ĂǀŝŶŐ�ƐĂƚŝƐĨŝĞĚ�ŵǇƐĞůĨ�ƚŚĂƚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂƌĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ĂƵĚŝƚĞĚ�ƵŶĚĞƌ�WĂƌƚ�ϭϲ�ŽĨ�ƚŚĞ�ϮϬϬϲ��Đƚ�
ĂŶĚ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĂƚŝŽŶ͕��/�ƌĞƉŽƌƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ Ɛ͛�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĐĂƌƌŝĞĚ�
ŽƵƚ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�ϭϰϱ�ŽĨ�ƚŚĞ��ŚĂƌŝƚŝĞƐ��Đƚ�ϮϬϭϭ�;ƚŚĞ�ϮϬϭϭ��ĐƚͿ�͘��/Ŷ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ�/�ŚĂǀĞ�ĨŽůůŽǁĞĚ�Ăůů�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�
�ŝƌĞĐƚŝŽŶƐ�ŐŝǀĞŶ�ďǇ�ƚŚĞ��ŚĂƌŝƚǇ��ŽŵŵŝƐƐŝŽŶ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�ϭϰϱ;ϱͿ;ďͿ�ŽĨ�ƚŚĞ�ϮϬϭϭ��Đƚ͘�

/ŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĞƌΖƐ�ƐƚĂƚĞŵĞŶƚ�
�/�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ͘� /�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ŶŽ�ŵĂƚƚĞƌƐ�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�ŵǇ�ĂƚƚĞŶƚŝŽŶ� ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĞǆĂŵŝŶĂƚŝŽŶ�
ŐŝǀŝŶŐ�ŵĞ�ĐĂƵƐĞ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ŝŶ�ĂŶǇ�ŵĂƚĞƌŝĂů�ƌĞƐƉĞĐƚ͗�
ϭ� ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ǁĞƌĞ�ŶŽƚ�ŬĞƉƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƐĞĐƚŝŽŶ�ϯϴϲ�ŽĨ�ƚŚĞ�ϮϬϬϲ��Đƚ͖�Žƌ�
Ϯ� ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŽ�ŶŽƚ�ĂĐĐŽƌĚ�ǁŝƚŚ�ƚŚŽƐĞ�ƌĞĐŽƌĚƐ͖�Žƌ�
ϯ� ƚŚĞ���ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŽ�ŶŽƚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƐĞĐƚŝŽŶ�ϯϵϲ�ŽĨ�ƚŚĞ�ϮϬϬϲ��Đƚ�ŽƚŚĞƌ�ƚŚĂŶ�ĂŶǇ�

ƌĞƋƵŝƌĞŵĞŶƚ� ƚŚĂƚ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŐŝǀĞ� Ă� ƚƌƵĞ� ĂŶĚ� ĨĂŝƌ� ǀŝĞǁ� ǁŚŝĐŚ� ŝƐ� ŶŽƚ� Ă� ŵĂƚƚĞƌ� ĐŽŶƐŝĚĞƌĞĚ� ĂƐ� ƉĂƌƚ� ŽĨ� ĂŶ�
ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĂƚŝŽŶ͖�Žƌ�

ϰ� ƚŚĞ�� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ�� ŚĂǀĞ� ŶŽƚ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ƚŚĞ�ŵĞƚŚŽĚƐ� ĂŶĚ� ƉƌŝŶĐŝƉůĞƐ� ŽĨ� ƚŚĞ� ^ƚĂƚĞŵĞŶƚ� ŽĨ�
ZĞĐŽŵŵĞŶĚĞĚ� WƌĂĐƚŝĐĞ� ĨŽƌ� ĂĐĐŽƵŶƚŝŶŐ� ĂŶĚ� ƌĞƉŽƌƚŝŶŐ� ďǇ� ĐŚĂƌŝƚŝĞƐ� ĂƉƉůŝĐĂďůĞ� ƚŽ� ĐŚĂƌŝƚŝĞƐ� ƉƌĞƉĂƌŝŶŐ� ƚŚĞŝƌ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚ�ĂƉƉůŝĐĂďůĞ�ŝŶ�ƚŚĞ�h<�ĂŶĚ�ZĞƉƵďůŝĐ�ŽĨ�/ƌĞůĂŶĚ�;&Z^�ϭϬϮͿ͘�

/�ŚĂǀĞ�ŶŽ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ŚĂǀĞ�ĐŽŵĞ�ĂĐƌŽƐƐ�ŶŽ�ŽƚŚĞƌ�ŵĂƚƚĞƌƐ� ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĞǆĂŵŝŶĂƚŝŽŶ�ƚŽ�ǁŚŝĐŚ�ĂƚƚĞŶƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�
ĚƌĂǁŶ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶĂďůĞ�Ă�ƉƌŽƉĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ��ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ��ƚŽ�ďĞ�ƌĞĂĐŚĞĚ͘�

�ŶĚƌĞǁ�ZŝĐŚ�
ĐͬŽ�,t�&ŝƐŚĞƌ�>>W�
�ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ�
�ĐƌĞ�,ŽƵƐĞ�
ϭϭͲϭϱ�tŝůůŝĂŵ�ZŽĂĚ�
>ŽŶĚŽŶ�
Etϭ�ϯ�Z�

�ĂƚĞĚ͗�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�



d,��'ZKtd,�WZK:��d�
;�KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
^d�d�D�Ed�K&�&/E�E�/�>���d/s/d/�^��
/E�>h�/E'�/E�KD���E���yW�E�/dhZ�����KhEd�

&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϭ�

������

hŶƌĞƐƚƌŝĐƚĞĚ� hŶƌĞƐƚƌŝĐƚĞĚ�
ĨƵŶĚƐ� ĨƵŶĚƐ�
ϮϬϮϭ� ϮϬϮϬ�

EŽƚĞƐ� ά� ά�
/ŶĐŽŵĞ�ĨƌŽŵ͗�
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ� ϯ� ϭϮϲ͕ϱϬϬ� ϭϮϮ͕ϭϯϵ�
/ŶǀĞƐƚŵĞŶƚƐ� ϰ� ϭϯϱ� Ϯϱϴ�

dŽƚĂů�ŝŶĐŽŵĞ� ϭϮϲ͕ϲϯϱ� ϭϮϮ͕ϯϵϳ�

�ǆƉĞŶĚŝƚƵƌĞ�ŽŶ͗�
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ� ϱ� ϵϬ͕ϯϴϴ� ϯϱ͕ϯϲϲ�

EĞƚ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚͬ�
EĞƚ�ŵŽǀĞŵĞŶƚ�ŝŶ�ĨƵŶĚƐ� ϯϲ͕Ϯϰϳ� ϴϳ͕Ϭϯϭ�

&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�ϭ��Ɖƌŝů�ϮϬϮϬ� ϴϳ͕Ϭϯϭ� Ͳ�

&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϭ� ϭϮϯ͕Ϯϳϴ� ϴϳ͕Ϭϯϭ�

dŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂĐƚŝǀŝƚŝĞƐ�ŝŶĐůƵĚĞƐ�Ăůů�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ͘ �

�ůů�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ĚĞƌŝǀĞ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘�

dŚĞ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ĨŝŶĂŶĐŝĂů� ĂĐƚŝǀŝƚŝĞƐ� ĂůƐŽ� ĐŽŵƉůŝĞƐ� ǁŝƚŚ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ĂŶ� ŝŶĐŽŵĞ� ĂŶĚ� ĞǆƉĞŶĚŝƚƵƌĞ� ĂĐĐŽƵŶƚ� ƵŶĚĞƌ� ƚŚĞ�
�ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘�



d,��'ZKtd,�WZK:��d�
;�KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
��>�E���^,��d��

�^��d�ϯϭ�D�Z�,�ϮϬϮϭ�

������

ϮϬϮϭ� ϮϬϮϬ�
EŽƚĞƐ� ά� ά� ά� ά�

�ƵƌƌĞŶƚ�ĂƐƐĞƚƐ�
�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ� ϭϰϬ͕Ϯϭϴ� ϵϬ͕ϱϱϭ�

�ƌĞĚŝƚŽƌƐ͗�ĂŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ� ϵ� ;ϭϲ͕ϵϰϬͿ� ;ϯ͕ϱϮϬͿ�

EĞƚ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� ϭϮϯ͕Ϯϳϴ� ϴϳ͕Ϭϯϭ�

/ŶĐŽŵĞ�ĨƵŶĚƐ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� ϭϮϯ͕Ϯϳϴ� ϴϳ͕Ϭϯϭ�

ϭϮϯ͕Ϯϳϴ� ϴϳ͕Ϭϯϭ�

dŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ĞŶƚŝƚůĞĚ�ƚŽ�ƚŚĞ�ĞǆĞŵƉƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ĂƵĚŝƚ�ƌĞƋƵŝƌĞŵĞŶƚ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƐĞĐƚŝŽŶ�ϰϳϳ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͕�ĨŽƌ�ƚŚĞ�
ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϭ͘�

dŚĞ��ƚƌƵƐƚĞĞƐ��ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞŝƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ��ĐŚĂƌŝƚǇ��ŬĞĞƉƐ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ǁŚŝĐŚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƐĞĐƚŝŽŶ�ϯϴϲ�
ŽĨ�ƚŚĞ��Đƚ�ĂŶĚ�ĨŽƌ�ƉƌĞƉĂƌŝŶŐ��ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ��ǁŚŝĐŚ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂƐ�Ăƚ�ƚŚĞ�ĞŶĚ�
ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƉĞƌŝŽĚ� ĂŶĚ� ŽĨ� ŝƚƐ� ŝŶĐŽŵŝŶŐ� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ� ĂƉƉůŝĐĂƚŝŽŶ� ŽĨ� ƌĞƐŽƵƌĐĞƐ͕� ŝŶĐůƵĚŝŶŐ� ŝƚƐ� ŝŶĐŽŵĞ� ĂŶĚ� ĞǆƉĞŶĚŝƚƵƌĞ͕� ĨŽƌ� ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƐĞĐƚŝŽŶƐ�ϯϵϰ�ĂŶĚ�ϯϵϱ�ĂŶĚ�ǁŚŝĐŚ�ŽƚŚĞƌǁŝƐĞ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�
ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�ƌĞůĂƚŝŶŐ�ƚŽ��ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�͕�ƐŽ�ĨĂƌ�ĂƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�

dŚĞ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƚŽ�ŽďƚĂŝŶ�ĂŶ�ĂƵĚŝƚ�ŽĨ� ŝƚƐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ŝŶ�ƋƵĞƐƚŝŽŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƐĞĐƚŝŽŶ�ϰϳϲ͘�

dŚĞƐĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ĂƉƉůŝĐĂďůĞ� ƚŽ� ĐŽŵƉĂŶŝĞƐ� ƐƵďũĞĐƚ� ƚŽ� ƚŚĞ� ƐŵĂůů�
ĐŽŵƉĂŶŝĞƐ�ƌĞŐŝŵĞ͘�

dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�dƌƵƐƚĞĞƐ�ŽŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�

͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�
W�:�&ƌĞĞĚŵĂŶ�
dƌƵƐƚĞĞ�

�ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƚŝŽŶ�EŽ͘�ϭϭϵϬϯϵϴϴ�

PAUL FREEDMAN
18th January 2022



d,��'ZKtd,�WZK:��d�
;�KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^��

&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϭ�

������

ϭ� �ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�

�ŚĂƌŝƚǇ�ŝŶĨŽƌŵĂƚŝŽŶ�
dŚĞ�'ƌŽǁƚŚ�WƌŽũĞĐƚ�ŝƐ�Ă�ƉƌŝǀĂƚĞ�ĐŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ŐƵĂƌĂŶƚĞĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ͘�dŚĞ�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�ŝƐ��ĐƌĞ�
,ŽƵƐĞ͕�ϭϭͲϭϱ�tŝůůŝĂŵ�ZŽĂĚ͕�>ŽŶĚŽŶ͕�Etϭ�ϯ�Z͕�hŶŝƚĞĚ�<ŝŶŐĚŽŵ͘�

ϭ͘ϭ� �ĐĐŽƵŶƚŝŶŐ�ĐŽŶǀĞŶƚŝŽŶ�
dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĐŚĂƌŝƚǇΖƐ�ŐŽǀĞƌŶŝŶŐ�ĚŽĐƵŵĞŶƚ͕��ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�
ĂŶĚ� ͞�ĐĐŽƵŶƚŝŶŐ� ĂŶĚ� ZĞƉŽƌƚŝŶŐ� ďǇ� �ŚĂƌŝƚŝĞƐ͗� ^ƚĂƚĞŵĞŶƚ� ŽĨ� ZĞĐŽŵŵĞŶĚĞĚ� WƌĂĐƚŝĐĞ� ĂƉƉůŝĐĂďůĞ� ƚŽ� ĐŚĂƌŝƚŝĞƐ� ƉƌĞƉĂƌŝŶŐ� ƚŚĞŝƌ�
�ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� �ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ƚŚĞ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ� ^ƚĂŶĚĂƌĚ�ĂƉƉůŝĐĂďůĞ� ŝŶ� ƚŚĞ�h<�ĂŶĚ�ZĞƉƵďůŝĐ�ŽĨ� /ƌĞůĂŶĚ� ;&Z^�
ϭϬϮͿ͟�;ĞĨĨĞĐƚŝǀĞ�ĨƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϵͿ͘�dŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�Ă�WƵďůŝĐ��ĞŶĞĨŝƚ��ŶƚŝƚǇ�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�&Z^�ϭϬϮ͘�

dŚĞ�ĐŚĂƌŝƚǇ�ŚĂƐ�ƚĂŬĞŶ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŝŶ�ƚŚĞ�^KZW�ĨŽƌ�ĐŚĂƌŝƚŝĞƐ�ĂƉƉůǇŝŶŐ�&Z^�ϭϬϮ�hƉĚĂƚĞ��ƵůůĞƚŝŶ�ϭ�ŶŽƚ�ƚŽ�ƉƌĞƉĂƌĞ�Ă�
^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ͘�

dŚĞ��ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ��ĂƌĞ�ƉƌĞƉĂƌĞĚ�ŝŶ��ƐƚĞƌůŝŶŐ�͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ŽĨ�ƚŚĞ��ĐŚĂƌŝƚǇ�͘��DŽŶĞƚĂƌǇ�Ă�ŵŽƵŶƚƐ��ŝŶ�ƚŚĞƐĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ��ƌŽƵŶĚĞĚ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ά͘�

dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ĐŽŶǀĞŶƚŝŽŶ�͘��dŚĞ�ƉƌŝŶĐŝƉĂů�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂĚŽƉƚĞĚ�
ĂƌĞ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͘�

ϭ͘Ϯ� 'ŽŝŶŐ�ĐŽŶĐĞƌŶ�
dŚĞ� ƚƌƵƐƚĞĞƐ� ĐŽŶƐŝĚĞƌ� ƚŚĂƚ� ƚŚĞ� �ƉƌŽůŽŶŐĞĚ� �ŽǀŝĚͲϭϵ� �ŽƵƚďƌĞĂŬ� ŝƐ� ƵŶůŝŬĞůǇ� ƚŽ� ĐĂƵƐĞ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ĚŝƐƌƵƉƚŝŽŶ� ƚŽ� ƚŚĞ� ĐŚĂƌŝƚǇ Ɛ͛�
ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ĂƌĞ�ĐŽŶĨŝĚĞŶƚ�ƚŚĂƚ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĐĂŶ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�Ăƚ�ůĞĂƐƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ĨƌŽŵ�ƚŚĞ�
ĚĂƚĞ� ŽĨ� ĂƉƉƌŽǀĂů� ŽĨ� ƚŚĞƐĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͘� dŚĞ� ƚƌƵƐƚĞĞƐ� ŚĂǀĞ� Ă� ƌĞĂƐŽŶĂďůĞ� ĞǆƉĞĐƚĂƚŝŽŶ� ƚŚĂƚ� ƚŚĞ� ĐŚĂƌŝƚǇ� ŚĂƐ� ĂĚĞƋƵĂƚĞ�
ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ŝŶ�ŽƉĞƌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘�

ϭ͘ϯ� �ŚĂƌŝƚĂďůĞ�ĨƵŶĚƐ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�Ăƚ�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�ŽĨ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŝŶ�ĨƵƌƚŚĞƌĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�ĐŚĂƌŝƚĂďůĞ�ŽďũĞĐƚŝǀĞƐ͘�

ϭ͘ϰ� /ŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�
/ŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�ůĞŐĂůůǇ�ĞŶƚŝƚůĞĚ�ƚŽ�ŝƚ�ĂĨƚĞƌ�ĂŶǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶĚŝƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŵĞƚ͕�ƚŚĞ�ĂŵŽƵŶƚƐ�
ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͕ �ĂŶĚ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ŝŶĐŽŵĞ�ǁŝůů�ďĞ�ƌĞĐĞŝǀĞĚ͘�

�ĂƐŚ�ĚŽŶĂƚŝŽŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�ƌĞĐĞŝƉƚ͘�KƚŚĞƌ�ĚŽŶĂƚŝŽŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶĐĞ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŚĂƐ�ďĞĞŶ�ŶŽƚŝĨŝĞĚ�ŽĨ�ƚŚĞ�ĚŽŶĂƚŝŽŶ͕�
ƵŶůĞƐƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶĚŝƚŝŽŶƐ�ƌĞƋƵŝƌĞ�ĚĞĨĞƌƌĂů�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ͘�/ŶĐŽŵĞ�ƚĂǆ�ƌĞĐŽǀĞƌĂďůĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĚŽŶĂƚŝŽŶƐ�ƌĞĐĞŝǀĞĚ�ƵŶĚĞƌ�
'ŝĨƚ��ŝĚ�Žƌ�ĚĞĞĚƐ�ŽĨ�ĐŽǀĞŶĂŶƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ĚŽŶĂƚŝŽŶ͘�

ϭ͘ϱ� ZĞƐŽƵƌĐĞƐ�ĞǆƉĞŶĚĞĚ�
>ŝĂďŝůŝƚŝĞƐ� ĂƌĞ� ƌĞĐŽŐŶŝƐĞĚ� ĂƐ� ĞǆƉĞŶĚŝƚƵƌĞ� ŽŶĐĞ� ƚŚĞƌĞ� ŝƐ� Ă� ůĞŐĂů� Žƌ� ĐŽŶƐƚƌƵĐƚŝǀĞ� ŽďůŝŐĂƚŝŽŶ� ĐŽŵŵŝƚƚŝŶŐ� ƚŚĞ� ĐŚĂƌŝƚǇ� ƚŽ� ƚŚĂƚ�
ĞǆƉĞŶĚŝƚƵƌĞ͕�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ƐĞƚƚůĞŵĞŶƚ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶ�ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͘�

�ůů�ĞǆƉĞŶĚŝƚƵƌĞ�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŽŶ�ĂŶ�ĂĐĐƌƵĂůƐ�ďĂƐŝƐ͘��ůů�ĞǆƉĞŶƐĞƐ͕� ŝŶĐůƵĚŝŶŐ�ƐƵƉƉŽƌƚ�ĐŽƐƚƐ�ĂŶĚ�ŐŽǀĞƌŶĂŶĐĞ͕�ĂƌĞ�ĂůůŽĐĂƚĞĚ�ƚŽ�
ƚŚĞ�ŽŶĞ�ĐŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚǇ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂĐƚŝǀŝƚŝĞƐ͘�

^ƵƉƉŽƌƚ�ĐŽƐƚƐ�ĐŽŵƉƌŝƐĞ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ͘�

'ŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�ĐŽŵƉƌŝƐĞ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĐŽŶƐƚŝƚƵƚŝŽŶĂů�ĂŶĚ�ƐƚĂƚƵƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

/ƌƌĞĐŽǀĞƌĂďůĞ�s�d�ŝƐ�ĐŚĂƌŐĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ŚĞĂĚŝŶŐ�ĨŽƌ�ǁŚŝĐŚ�ŝƚ�ǁĂƐ�ŝŶĐƵƌƌĞĚ͘�

ϭ͘ϲ� �ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ŝŶĐůƵĚĞ�ĐĂƐŚ�ŝŶ�ŚĂŶĚ͕�ĚĞƉŽƐŝƚƐ�ŚĞůĚ͕�ĚĞƉŽƐŝƚƐ�ŚĞůĚ�Ăƚ�ĐĂůů�ǁŝƚŚ�ďĂŶŬƐ͘�



d,��'ZKtd,�WZK:��d�
;�KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϭ�

ϭ� �ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ� ;�ŽŶƚŝŶƵĞĚͿ�

������

ϭ͘ϳ� &ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�
dŚĞ��ŚĂƌŝƚǇ�ŽŶůǇ�ŚĂƐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�Ă�ŬŝŶĚ�ƚŚĂƚ�ƋƵĂůŝĨǇ�ĂƐ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͘��ĂƐŝĐ�ĨŝŶĂŶĐŝĂů�
ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ǀĂůƵĞ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞŝƌ�ƐĞƚƚůĞŵĞŶƚ�ǀĂůƵĞ�͘�

Ϯ� �ƌŝƚŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ�

/Ŷ� ƚŚĞ� ĂƉƉůŝĐĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĐŚĂƌŝƚǇ Ɛ͛� ĂĐĐŽƵŶƚŝŶŐ� ƉŽůŝĐŝĞƐ͕� ƚŚĞ� ƚƌƵƐƚĞĞƐ� ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ŵĂŬĞ� ũƵĚŐĞŵĞŶƚƐ͕� ĞƐƚŝŵĂƚĞƐ� ĂŶĚ�
ĂƐƐƵŵƉƚŝŽŶƐ� ĂďŽƵƚ� ƚŚĞ� ĐĂƌƌǇŝŶŐ� ĂŵŽƵŶƚ� ŽĨ� ĂƐƐĞƚƐ� ĂŶĚ� ůŝĂďŝůŝƚŝĞƐ� ƚŚĂƚ� ĂƌĞ� ŶŽƚ� ƌĞĂĚŝůǇ� ĂƉƉĂƌĞŶƚ� ĨƌŽŵ� ŽƚŚĞƌ� ƐŽƵƌĐĞƐ͘� dŚĞ�
ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ŚŝƐƚŽƌŝĐĂů�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ƌĞůĞǀĂŶƚ͘�
�ĐƚƵĂů�ƌĞƐƵůƚƐ�ŵĂǇ�ĚŝĨĨĞƌ�ĨƌŽŵ�ƚŚĞƐĞ�ĞƐƚŝŵĂƚĞƐ͘�

dŚĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ƵŶĚĞƌůǇŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ͘�ZĞǀŝƐŝŽŶƐ�ƚŽ�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�
ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĞƐƚŝŵĂƚĞ�ŝƐ�ƌĞǀŝƐĞĚ�ǁŚĞƌĞ�ƚŚĞ�ƌĞǀŝƐŝŽŶ�ĂĨĨĞĐƚƐ�ŽŶůǇ�ƚŚĂƚ�ƉĞƌŝŽĚ͕�Žƌ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƚŚĞ�ƌĞǀŝƐŝŽŶ�ĂŶĚ�
ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ�ǁŚĞƌĞ�ƚŚĞ�ƌĞǀŝƐŝŽŶ�ĂĨĨĞĐƚƐ�ďŽƚŚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ͘�

dŚĞ� dƌƵƐƚĞĞƐ� ĚŽ� ŶŽƚ� ďĞůŝĞǀĞ� ƚŚĞƌĞ� ƚŽ� ďĞ� ĂŶǇ� ũƵĚŐĞŵĞŶƚƐ� Žƌ� ĞƐƚŝŵĂƚĞƐ� ƚŚĂƚ� ǁŽƵůĚ� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� ĐƌŝƚŝĐĂů� ƚŽ� ƚŚĞ� ĨŝŶĂŶĐŝĂů��
�ƐƚĂƚĞŵĞŶƚƐ͘�

ϯ� �ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�

hŶƌĞƐƚƌŝĐƚĞĚ�
ĨƵŶĚƐ�

hŶƌĞƐƚƌŝĐƚĞĚ�
ĨƵŶĚƐ�

ϮϬϮϭ� ϮϬϮϬ�
ά� ά�

>ĞĂĚĞƌƐŚŝƉ�ĚĞǀĞůŽƉŵĞŶƚ� ϭϮϲ͕ϱϬϬ� ϭϮϮ͕ϭϯϵ�

ϰ� /ŶǀĞƐƚŵĞŶƚƐ�

hŶƌĞƐƚƌŝĐƚĞĚ� hŶƌĞƐƚƌŝĐƚĞĚ�
ĨƵŶĚƐ� ĨƵŶĚƐ�
ϮϬϮϭ� ϮϬϮϬ�

ά� ά�

/ŶƚĞƌĞƐƚ�ƌĞĐĞŝǀĂďůĞ� ϭϯϱ� Ϯϱϴ�



d,��'ZKtd,�WZK:��d�
;�KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϭ�

������

ϱ� �ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�

hŶƌĞƐƚƌŝĐƚĞĚ�
ĨƵŶĚƐ�

hŶƌĞƐƚƌŝĐƚĞĚ�
ĨƵŶĚƐ�

ϮϬϮϭ� ϮϬϮϬ�
ά� ά�

�ŽŶƐƵůƚĂŶĐǇ�ĨĞĞƐ� ϲϱ͕ϳϰϵ� ϵ͕ϬϮϱ�
dƌĂŝŶŝŶŐ��ĐŽƐƚ� ϰ͕ϰϱϭ� ϳ͕ϭϳϭ�
dƌĂǀĞů�ĂŶĚ�ƐƵďƐŝƐƚĞŶĐĞ� Ϯϲϳ� ϱ͕ϯϯϲ�

ϳϬ͕ϰϲϳ� Ϯϭ͕ϱϯϮ�

^ŚĂƌĞ�ŽĨ�ƐƵƉƉŽƌƚ�ĐŽƐƚƐ�;ƐĞĞ�ŶŽƚĞ�ϲͿ� ϭϲ͕ϰϰϴ� ϳ͕ϵϯϴ�
^ŚĂƌĞ�ŽĨ�ŐŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�;ƐĞĞ�ŶŽƚĞ�ϲͿ� ϯ͕ϰϳϯ� ϱ͕ϴϵϲ�

ϵϬ͕ϯϴϴ� ϯϱ͕ϯϲϲ�

ϲ� ^ƵƉƉŽƌƚ�ĐŽƐƚƐ�
^ƵƉƉŽƌƚ�ĐŽƐƚƐ� 'ŽǀĞƌŶĂŶĐĞ�

ĐŽƐƚƐ�
ϮϬϮϭ� ^ƵƉƉŽƌƚ�ĐŽƐƚƐ� 'ŽǀĞƌŶĂŶĐĞ�

ĐŽƐƚƐ�
ϮϬϮϬ�

ά� ά� ά� ά� ά� ά�

DĂƌŬĞƚŝŶŐ�ĐŽƐƚ� ϯ͕ϬϬϳ� Ͳ� ϯ͕ϬϬϳ� Ϯ͕ϭϬϲ� Ͳ� Ϯ͕ϭϬϲ�
/ŶƐƵƌĂŶĐĞ�ĐŽƐƚ� Ͳ� Ͳ� Ͳ� ϰϬϯ� Ͳ� ϰϬϯ�
�ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ĐŽƐƚ� Ͳ� Ͳ� Ͳ� ϴϰϭ� Ͳ� ϴϰϭ�
�ĚǀĞƌƚŝƐĞŵĞŶƚ�ĐŽƐƚ� Ͳ� Ͳ� Ͳ� ϭ͕ϭϰϬ� Ͳ� ϭ͕ϭϰϬ�
/d��ŽƐƚ� ϭ͕ϳϭϵ� Ͳ� ϭ͕ϳϭϵ� ϭ͕Ϯϳϳ� Ͳ� ϭ͕Ϯϳϳ�
WƌŝŶƚŝŶŐ�ĂŶĚ�ƐƚĂƚŝŽŶĂƌǇ�ĐŽƐƚ� ϵϳ� Ͳ� ϵϳ� Ϯ͕ϭϳϭ� Ͳ� Ϯ͕ϭϳϭ�
>ŝĐĞŶĐĞ�ĨĞĞƐ� ϭϬ͕ϬϬϬ� Ͳ� ϭϬ͕ϬϬϬ� Ͳ� Ͳ� Ͳ�
KƚŚĞƌ�ĐŽƐƚƐ� ϭ͕ϲϮϱ� Ͳ� ϭ͕ϲϮϱ� Ͳ� Ͳ� Ͳ�

�ĐĐŽƵŶƚĂŶĐǇ� Ͳ� ϭ͕ϲϮϬ� ϭ͕ϲϮϬ� Ͳ� ϭ͕ϲϮϬ� ϭ͕ϲϮϬ�
>ĞŐĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů� Ͳ� ϱϯ� ϱϯ� Ͳ� Ϯ͕ϰϳϲ� Ϯ͕ϰϳϲ�
/ŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĂƚŝŽŶ�
ĨĞĞƐ� Ͳ� ϭ͕ϴϬϬ� ϭ͕ϴϬϬ� Ͳ� ϭ͕ϴϬϬ� ϭ͕ϴϬϬ�

ϭϲ͕ϰϰϴ� ϯ͕ϰϳϯ� ϭϵ͕ϵϮϭ� ϳ͕ϵϯϴ� ϱ͕ϴϵϲ� ϭϯ͕ϴϯϰ�

�ŶĂůǇƐĞĚ�ďĞƚǁĞĞŶ�
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ� ϭϲ͕ϰϰϴ� ϯ͕ϰϳϯ� ϭϵ͕ϵϮϭ� ϳ͕ϵϯϴ� ϱ͕ϴϵϲ� ϭϯ͕ϴϯϰ�

'ŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�ŝŶĐůƵĚĞƐ�ƉĂǇŵĞŶƚƐ�ƚŽ�ƚŚĞ�/ŶĚĞƉĞŶĚĞŶƚ��ǆĂŵŝŶĞƌ�ŽĨ��άϭ͕ϴϬϬ�;ϮϬϮϬ͗��άϭ͕ϴϬϬͿ�ĨŽƌ�ƚŚĞ�/ŶĚĞƉĞŶĚĞŶƚ��ǆĂŵŝŶĂƚŝŽŶ�
ĂŶĚ��άϭ͕ϲϮϬ�;ϮϬϮϬ͗��άϭ͕ϲϮϬͿ�ĨŽƌ�ĂĐĐŽƵŶƚĂŶĐǇ�ĨĞĞƐ͘�



d,��'ZKtd,�WZK:��d�
;�KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ�D�Z�,�ϮϬϮϭ�

�������

ϳ� dƌƵƐƚĞĞƐ�

EŽŶĞ�ŽĨ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�;Žƌ�ĂŶǇ�ƉĞƌƐŽŶƐ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞŵͿ�ƌĞĐĞŝǀĞĚ�ĂŶǇ�ƌĞŵƵŶĞƌĂƚŝŽŶ�Žƌ�ďĞŶĞĨŝƚƐ�ĨƌŽŵ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ͘ ��ǆƉĞŶƐĞ�ƌĞŝŵďƵƌƐĞĚ�ƚŽ�WĂƵů�&ƌĞĞĚŵĂŶ͕�ŽŶĞ�ŽĨ�ƚŚĞ�dƌƵƐƚĞĞƐ͕�ĨŽƌ�ƚŚĞ�ĞŶƚŝƚǇΖƐ�ĐŚĂƌŝƚǇ�ŵĂƌŬĞƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�ĂŵŽƵŶƚĞĚ�ƚŽ�άϭϳϰ�
;ϮϬϮϬ͗�άϰ͕�ϯ�ϭϵͿ͘�

ϴ� �ŵƉůŽǇĞĞƐ�

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĞŵƉůŽǇĞĞƐ�ĚƵƌŝŶŐ�ƚŚĞ��ĐƵƌƌĞŶƚ�ǇĞĂƌ͘ �

ϵ� �ƌĞĚŝƚŽƌƐ͗�ĂŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�
ϮϬϮϭ� ϮϬϮϬ�

ά� ά�

KƚŚĞƌ�ĐƌĞĚŝƚŽƌƐ� ϭϬϬ� ϭϬϬ�
�ĐĐƌƵĂůƐ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ� ϭϲ͕ϴϰϬ� ϯ͕ϰϮϬ�

ϭϲ͕ϵϰϬ� ϯ͕ϱϮϬ�

ϭϬ� ZĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�

�ƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� Ă� dƌƵƐƚĞĞ�ƉƌŽǀŝĚĞĚ� ĐŽŶƐƵůƚĂŶĐǇ� ƐĞƌǀŝĐĞƐ� ĨŽƌ� ƚŚĞ� ĐŚĂƌŝƚǇ� ĨŽƌ�ǁŚŝĐŚ� ĐŽŶƐƵůƚĂŶĐǇ� ĨĞĞƐ�ŽĨ� άϭϯ͕ϴϳϯ�ƉĂŝĚ� ƚŽ�WĂƵů�
:ŽƐĞƉŚ�&ƌĞĞĚŵĂŶ�ĂŶĚ�άϮϰ͕ϯϰϰ�ƉĂŝĚ�ƚŽ�EŝĐŽůĂ�zĂĞů�DĂƌƚŝŶ�ĂŶĚ�ά�ϭ�ϬϬ�ŝƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�Ăƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ�ĨŽƌ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ĨƌĞĞ�ůŽĂŶ�
ƉƌŽǀŝĚĞĚ�ďǇ�WĂƵů�ŝŶ�ϮϬϮϬ͘��

ϭϭ� �ŶĂůǇƐŝƐ�ŽĨ�ĐŚĂŶŐĞ�ŝŶ�ŶĞƚ�ĨƵŶĚƐ�

dŚĞ�ĐŚĂƌŝƚǇ�ŚĂĚ�ŶŽ�ĚĞďƚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ �
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