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Ϯϳ��Ɖƌŝů�ϮϬϮϮ� � � � � �������������������������� � � �������^y͗�ϭϰ����

DĂƌĐŚ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ��ĐƚŝǀŝƚǇ�ZĞƉŽƌƚ�Θ��ƉƉĞŶĚŝǆ�ϰ��

�

,ŝŐŚůŝŐŚƚƐ͗�
x� ^ƵĐĐĞƐƐĨƵů�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�̂ ŝ�Žǆ�ĚĞŵŽŶƐƚƌĂƚŝŽŶ�ŵŽĚƵůĞ�ĚĞƐŝŐŶ�ĂŶĚ�ĞǆƚĞƌŶĂů�ǀĂůŝĚĂƚŝŽŶ�ŵŽĚĞůůŝŶŐ�
x� �ůů�ŵĂũŽƌ�ĞƋƵŝƉŵĞŶƚ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ĨŝŶĂůŝƐĞĚ�ĂŶĚ�ƐŝƚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŵŝůĞƐƚŽŶĞ�ĂƉƉƌŽǀĂůƐ�ƌĞĐĞŝǀĞĚ�

ĨƌŽŵ�ĨƵŶĚŝŶŐ�ƉĂƌƚŶĞƌ�tŽŽĚƐŝĚĞ�ƚŽ�ŶŽǁ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ŶĞǆƚ�ƉŚĂƐĞ�ŽĨ�ĂĐƚŝǀŝƚŝĞƐ�
x� &ƵƌƚŚĞƌ� ƌĞĐŽŐŶŝƚŝŽŶ� ĨŽƌ� ϭϰϭϰ� �ĞŐƌĞĞƐ͛� ůŽŶŐ� ĚƵƌĂƚŝŽŶ� ĞŶĞƌŐǇ� ƐƚŽƌĂŐĞ� ƚĞĐŚŶŽůŽŐǇ� ǁŚĞŶ�

ĂŶŶŽƵŶĐĞĚ�ĂƐ�ƌĞĐŝƉŝĞŶƚ�ŽĨ�ƚŚĞ�̂ ��/ŶŶŽǀĂƚŝŽŶ��ǁĂƌĚ�Ăƚ�ƚŚĞ�ϮϬϮϮ��KZ��/ŶŶŽǀĂƚŝŽŶ�,Žƚ�ϯϬ��ǁĂƌĚƐ�
x� �ƵƌŽƌĂ��ŶĞƌŐǇ�WƌŽũĞĐƚ�ƚĞŶƵƌĞ�ƌĞĨƌĞƐŚĞĚ�ĨŽůůŽǁŝŶŐ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ĂŵĞŶĚĞĚ�dƌŝƉĂƌƚŝƚĞ�ĂŐƌĞĞŵĞŶƚ�

ǁŝƚŚ�ƉĂƐƚŽƌĂů�ůĞĂƐĞŚŽůĚĞƌ�ĂŶĚ�^��^ƚĂƚĞ�'ŽǀĞƌŶŵĞŶƚ�DŝŶŝƐƚĞƌƐ��
x� �ǆƚĞŶƐŝǀĞ�ǁŽƌŬ�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞ��ƵƌŽƌĂ�ƉƌŽũĞĐƚ�ĚĞƐŝŐŶ�ĂŶĚ�ƌĞĐŽŶĨŝƌŵ�ƚŚĞ��ĂƚƚĞƌǇ��ŶĞƌŐǇ�^ƚŽƌĂŐĞ�

^ǇƐƚĞŵ�;��^^Ϳ�ĨŽůůŽǁŝŶŐ�ƌĞĐĞŝƉƚ�ŽĨ�ƌĞŶĞǁĞĚ�ƉƌŝĐŝŶŐ�ĂŶĚ�ƐĐŽƉĞ�ĨƌŽŵ�ǀĞŶĚŽƌƐ�
x� �ǆƚĞƌŶĂů�ƚŚŝƌĚ�ƉĂƌƚǇ�ĞĐŽŶŽŵŝĐ�ŵŽĚĞůůŝŶŐ�ŽĨ��ƵƌŽƌĂ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ĐŽŶĨŝƌŵƐ�ƌŽďƵƐƚ�ďƵƐŝŶĞƐƐ�ĐĂƐĞ�

ĨŽƌ�^ƚĂŐĞ�ϭ͕�ϭϰϬ�Dt���^^�ƉƌŽũĞĐƚ�
x� WƌĞƉĂƌĂƚŝŽŶƐ�ĨŽƌ�ƐĞůĞĐƚŝŽŶ�ŽĨ�ƉƌĞĨĞƌƌĞĚ�ǀĞŶĚŽƌ�ĂŶĚ�ƚĞĐŚŶŽůŽŐǇ�ĐŽŵƉůĞƚĞĚ�ĨŽƌ��ƵƌŽƌĂ�
x� &ŝƌƐƚ� ŝŶƐƚĂůŵĞŶƚ� ŽĨ� �ƵƐƚƌĂůŝĂŶ� &ĞĚĞƌĂů� 'ŽǀĞƌŶŵĞŶƚ͛Ɛ�DŽĚĞƌŶ�DĂŶƵĨĂĐƚƵƌŝŶŐ� /ŶŝƚŝĂƚŝǀĞ� ŐƌĂŶƚ�

ƌĞĐĞŝǀĞĚ�
x� DĂŝŶƚĂŝŶŝŶŐ�ĚŝƐĐŝƉůŝŶĞĚ�ĨƵŶĚŝŶŐ�ƉŽƐŝƚŝŽŶ�ǁŝƚŚ�Ψϰ͘ϱ�ŵŝůůŝŽŶ�ĐĂƐŚ�;ǌĞƌŽ�ĚĞďƚͿ�ĂƐ�Ăƚ�DĂƌĐŚ�ϯϭƐƚ�

�
�ůĞĂŶ͕�ƐĐĂůĂďůĞ�ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�ƐƚŽƌĂŐĞ�ĚĞǀĞůŽƉĞƌ�ϭϰϭϰ��ĞŐƌĞĞƐ�>ŝŵŝƚĞĚ�;͞ϭϰ�͟�Žƌ�͞ƚŚĞ��ŽŵƉĂŶǇ͟Ϳ�
;�^y͗�ϭϰ�Ϳ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐƚŝǀŝƚǇ�ƌĞƉŽƌƚ�ĂŶĚ��ƉƉĞŶĚŝǆ�ϰ��ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ĞŶĚŝŶŐ�ϯϭ�DĂƌĐŚ�ϮϬϮϮ͘�
�
�ŽŵŵĞŶƚƐ�ďǇ�DĂƚƚ�^ƋƵŝƌĞ͕��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�ŽĨ�ϭϰϭϰ��ĞŐƌĞĞƐ��

dŚĞ�ƋƵĂƌƚĞƌ�ŚĂƐ�ƐĞĞŶ�ƐŝŐŶŝĨŝĐĂŶƚ�ƉƌŽŐƌĞƐƐŝŽŶ�ŝŶ�ďŽƚŚ�ŽĨ�ŽƵƌ�ĐŽƌĞ�ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�ƉƌŽũĞĐƚƐ͘��

dŚĞ�ƐƵĐĐĞƐƐĨƵů�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�^ŝ�Žǆ�ĚĞŵŽŶƐƚƌĂƚŝŽŶ�ŵŽĚƵůĞ�ĂŶĚ�
ƐƵďƐĞƋƵĞŶƚ� ĐŽŶĨŝƌŵĂƚŝŽŶ� ďǇ� ŽƵƌ� ĨƵŶĚŝŶŐ� ƉĂƌƚŶĞƌ� tŽŽĚƐŝĚĞ� �ŶĞƌŐǇ� dĞĐŚŶŽůŽŐŝĞƐ� ŝƐ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ�
ĂĐŚŝĞǀĞŵĞŶƚ͘�dĞƐƚŝŶŐ�ŽĨ�ƚŚĞ�ƉŚĂƐĞ�ĐŚĂŶŐĞ�ŵĂƚĞƌŝĂů�;W�DͿ�ĐŽŶƚĂŝŶŵĞŶƚ�ƐǇƐƚĞŵ�ŝŶ�ŽƵƌ�ĨƵƌŶĂĐĞƐ�ŚĂƐ�ĂůƐŽ�
ĐŽŶĨŝƌŵĞĚ� ŽƵƌ� ƐĞůĞĐƚŝŽŶ� ŽĨ� ŵĂƚĞƌŝĂůƐ� ĂŶĚ� ĐŽŶĨŝŐƵƌĂƚŝŽŶ͘� tĞ� ĂƌĞ� ŶŽǁ� ŵŽǀŝŶŐ� ĂŚĞĂĚ� ǁŝƚŚ� ĨŝŶĂů�
ƉƌŽĐƵƌĞŵĞŶƚ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ůĂƚĞƌ�ŝŶ�ƚŚĞ�ǇĞĂƌ͘�/ƚ�ŝƐ�Ă�ŐƌĞĂƚ�ĐƌĞĚŝƚ�ƚŽ�
ŽƵƌ�ƚĞĐŚŶŝĐĂů�ƚĞĂŵ�ƚŚĂƚ�ƚŚĞ�ƉƌŽũĞĐƚ�ŚĂƐ�ƌĞĂĐŚĞĚ�ƚŚŝƐ�ŵŝůĞƐƚŽŶĞ�ĂŶĚ�/�Ăŵ�ƉƌŽƵĚ�ŽĨ�ƚŚĞŝƌ�ŚĂƌĚ�ǁŽƌŬ�ĨŽƌ�
ƐŚĂƌĞŚŽůĚĞƌƐ͘�

,ŝŐŚ�ĞŶĞƌŐǇ�ƉƌŝĐĞƐ�ĂŶĚ�ŐĞŽƉŽůŝƚŝĐĂů�ĞǀĞŶƚƐ�ŚĂǀĞ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ƌĞŝŶĨŽƌĐĞ�ŽƵƌ�ǀŝĞǁ�ƚŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ŝƐ�ŝŶ�
ĚĞƐƉĞƌĂƚĞ�ŶĞĞĚ�ĨŽƌ�ĂŶ�ĞŶĞƌŐǇ�ƐƚŽƌĂŐĞ�ƐŽůƵƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ŽƵƌ�^ŝ�Žǆ�ĚĞƐŝŐŶ͘�
KƵƌ�ĨŽĐƵƐ�ƌĞŵĂŝŶƐ�ŽŶ�ƉƌŽǀŝŶŐ�ǁĞ�ŚĂǀĞ�Ă�ƐǇƐƚĞŵ�ƚŚĂƚ�ĐĂŶ�ĚĞůŝǀĞƌ�ƌĞůŝĂďůĞ͕�ŚŝŐŚ�ƚĞŵƉĞƌĂƚƵƌĞ�ƌĞŶĞǁĂďůĞ�
ŚĞĂƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƚŝůŝƐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƚŽƌĂŐĞ�ƉƌŽƉĞƌƚŝĞƐ�ŽĨ�ŵŽůƚĞŶ�̂ ŝůŝĐŽŶ͘�/ƚ�ǁĂƐ�ƉůĞĂƐŝŶŐ�ƚŽ�ƌĞĐĞŝǀĞ�ĨƵƌƚŚĞƌ�
ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ�ŽĨ�ŽƵƌ� ƚĞĐŚŶŽůŽŐǇ�ǁŚĞŶ� ƚŚĞ�ĐŽŵƉĂŶǇ�ǁĂƐ�ĂŶŶŽƵŶĐĞĚ�ĂƐ� ƚŚĞ� ƌĞĐŝƉŝĞŶƚ�ŽĨ� ƚŚĞ�^��
/ŶŶŽǀĂƚŝŽŶ��ǁĂƌĚ͕�ƉƌĞƐĞŶƚĞĚ�ďǇ�ƚŚĞ�^ŽƵƚŚ��ƵƐƚƌĂůŝĂŶ��ĞƉĂƌƚŵĞŶƚ� ĨŽƌ��ŶĞƌŐǇ�Θ�DŝŶŝŶŐ͕�Ăƚ�ƚŚĞ�ϮϬϮϮ�
�KZ��/ŶŶŽǀĂƚŝŽŶ�,Žƚ�ϯϬ��ǁĂƌĚƐ͘�dŚĞƐĞ�ĂǁĂƌĚƐ�ƌĞĐŽŐŶŝƐĞ�ŝŶŶŽǀĂƚŝŽŶ�ĂĐƌŽƐƐ��ƵƐƚƌĂůŝĂ͛Ɛ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�
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ŝŶĚƵƐƚƌŝĞƐ͗� ŵŝŶŝŶŐ͕� ĞŶĞƌŐǇ͕� ƌĞƐŽƵƌĐĞƐ͕� Žŝů� Θ� ŐĂƐ͕� ƐƉĂĐĞ� ĂŶĚ� ĚĞĨĞŶĐĞ͘� &ƵƌƚŚĞƌ� ďĂĐŬŐƌŽƵŶĚ� ĨŽƌ�
ƐŚĂƌĞŚŽůĚĞƌƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŚĞƌĞ͗������ǣȀȀ���Ǥ�����������������͵ͲǤ���Ǥ��Ȁ������

�

dŚĞ� �ƵƌŽƌĂ� �ŶĞƌŐǇ� WƌŽũĞĐƚ� ŶĞĂƌ� WŽƌƚ� �ƵŐƵƐƚĂ� ǁĂƐ� ĂůƐŽ� ĂĚǀĂŶĐĞĚ� ƐŝŐŶŝĨŝĐĂŶƚůǇ� ŝŶ� ƚŚĞ� ƋƵĂƌƚĞƌ͘� dŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ� ƚĞĂŵ� ǁŽƌŬĞĚ� ĐůŽƐĞůǇ� ǁŝƚŚ� KǀŝĚĂ� ƚŽ� ƵƉĚĂƚĞ� ƚŚĞ� ƉƌŽũĞĐƚ͛Ɛ� ǁŽƌŬ� ƉĂĐŬĂŐĞƐ� ĂŶĚ� ƌĞŶĞǁ�
ĞŶŐĂŐĞŵĞŶƚ� ǁŝƚŚ� ǀĞŶĚŽƌƐ͘� �ĐŽŶŽŵŝĐ� ŵŽĚĞůůŝŶŐ� ĐŽŵŵŝƐƐŝŽŶĞĚ� ďǇ� KǀŝĚĂ� ŚĂƐ� ĂůƐŽ� ĂƐƐŝƐƚĞĚ� ŝŶ�
ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ŽƉƚŝŵĂů�ƚĞĐŚŶŝĐĂů�ĐŽŶĨŝŐƵƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ĐŽŶĨŝƌŵĞĚ�ŽƵƌ�ďĞůŝĞĨ�ƚŚĂƚ��ƵƌŽƌĂ�ŝƐ�
ŽŶ�ƚƌĂĐŬ�ƚŽ�ďĞ�Ă�ƌŽďƵƐƚ�ŝŶǀĞƐƚŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ͘�KƵƌ�ĨŽĐƵƐ�ƌĞŵĂŝŶƐ�ŽŶ�ƐĞůĞĐƚŝŽŶ�ŽĨ�Ă�ƉƌĞĨĞƌƌĞĚ�ƚĞĐŚŶŝĐĂů�
ƉƌŽǀŝĚĞƌ�ĨŽƌ�ƚŚĞ�^ƚĂŐĞ�ϭ�ϭϰϬDtͬϮϴϬ�DtŚ���^^�ŚŽǁĞǀĞƌ�ƚŚĞ�ŶĞǆƚ�ƐƚĂŐĞƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͕�^ƚĂŐĞ�Ϯ�;ϳϬ�
Dt�^ŽůĂƌͿ�ĂŶĚ�ϯ�;ϭϱϬ�Dt��ŽŶĐĞŶƚƌĂƚĞĚ�^ŽůĂƌͿ͕�ǁŝůů�ĂůƐŽ�ƉƌŽǀŝĚĞ�ƵƐ�ǁŝƚŚ�ĞǆĐĞůůĞŶƚ�ĨƵƚƵƌĞ�ƌĞŶĞǁĂďůĞ�
ŝŶǀĞƐƚŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ͘�

^ƵďƐĞƋƵĞŶƚ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌ�;ĂŶĚ�ĂƐ�ĂŶŶŽƵŶĐĞĚ�ƚŽ�ƚŚĞ��^y�ŽŶ��Ɖƌŝů�ϱƚŚͿ�KǀŝĚĂ�ĂĚǀŝƐĞĚ�ƵƐ�ƚŚĂƚ�
ƚŚĞǇ� ǁĞƌĞ� ǁŝƚŚĚƌĂǁŝŶŐ� ĨƌŽŵ� ƚŚĞ� ĞǆĐůƵƐŝǀŝƚǇ� ĂƌƌĂŶŐĞŵĞŶƚ� ĚƵĞ� ƚŽ� Ă� ƐƚƌĂƚĞŐŝĐ� ĚĞĐŝƐŝŽŶ� ďǇ� ƚŚĞŝƌ�
ƐŚĂƌĞŚŽůĚĞƌƐ�ƚŽ�ŶŽ�ůŽŶŐĞƌ�ŝŶǀĞƐƚ�ŝŶ�ƵŶƌĞŐƵůĂƚĞĚ�ĞůĞĐƚƌŝĐŝƚǇ�ƉƌŽũĞĐƚƐ͘�tŚŝůƐƚ�ƚŚŝƐ�ǁĂƐ��ĚŝƐĂƉƉŽŝŶƚŝŶŐ�ƚŚĞ�
ƉƌŽũĞĐƚ�ŚĂƐ�ďĞŶĞĨŝƚĞĚ�ĨƌŽŵ�KǀŝĚĂ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�ĨƵŶĚƐ�ƚŚĞǇ�ƉƌŽǀŝĚĞĚ�ǁŝůů�ďĞ�ƉƵƚ�ƚŽ�ƵƐĞ�ĂƐ�ǁĞ�
ĐŽŶƚŝŶƵĞ�ǁŝƚŚ� ƚŚĞ� ĨŝŶĂů� ĂƉƉƌŽǀĂůƐ� ƉƌŽĐĞƐƐĞƐ͘� /Ŷ� ƉĂƌĂůůĞů�ǁĞ�ǁŝůů� ĐŽŶƐŝĚĞƌ� ƚŚĞ� ŝŶƚƌŽĚƵĐƚŝŽŶ� ŽĨ� Ă� ŶĞǁ�
ƉĂƌƚŶĞƌ�ƚŽ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ŝŶŝƚŝĂů�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƉƌŽƐƉĞĐƚŝǀĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŚĂƐ�ĐŽŵŵĞŶĐĞĚ�ǁŝƚŚ�ŝŶŝƚŝĂů�
ĨĞĞĚďĂĐŬ�ďĞŝŶŐ�ĞǆƚƌĞŵĞůǇ�ƉŽƐŝƚŝǀĞ͘�

dŚĞ�ĐŽŵƉĂŶǇ�ƌĞŵĂŝŶƐ�ŝŶ�ĂŶ�ĞǆĐĞůůĞŶƚ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ǁŝƚŚ�ŽƵƌ�ĐĂƐŚ�ďĂůĂŶĐĞ�ŝŶĐƌĞĂƐŝŶŐ�ƚŽ�Ψϰ͘ϱ�ŵŝůůŝŽŶ͘�
tĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ůŽŽŬ�Ăƚ�ǁĂǇƐ�ƚŽ�ŵŝŶŝŵŝƐĞ�ŶŽŶͲƉƌŽũĞĐƚ�ĞǆƉĞŶĚŝƚƵƌĞ�ĂŶĚ�ĂƌĞ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ĂŶ�ŽŶŐŽŝŶŐ�
ĚŝƐĐŝƉůŝŶĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƵƚŝůŝƐĂƚŝŽŶ�ŽĨ�ƐŚĂƌĞŚŽůĚĞƌ�ĨƵŶĚƐ͘�

�

^ŝůŝĐŽŶ�ďĂƐĞĚ�ZĞŶĞǁĂďůĞ��ŶĞƌŐǇ�^ƚŽƌĂŐĞ�ƚĞĐŚŶŽůŽŐǇ�ͬ�^ŝ�Žǆ��ĞŵŽŶƐƚƌĂƚŝŽŶ�DŽĚƵůĞ�ƉƌŽũĞĐƚ�

^ƵďƐƚĂŶƚŝĂů�ĂĐƚŝǀŝƚǇ�ŝŶ�ƚŚĞ�ƋƵĂƌƚĞƌ�ŚĂƐ�ƐĞĞŶ�ƚŚĞ�ĐŽŶƚŝŶƵĞĚ�ƉƌŽŐƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�^ŝ�Žǆ�ƉƌŽũĞĐƚ�ǁŚŝĐŚ�ŝƐ�ŽŶ�
ƚƌĂĐŬ�ĨŽƌ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ůĂƚĞƌ�ƚŚŝƐ�ǇĞĂƌ͘��ŶŐŝŶĞĞƌŝŶŐ�ĚĞƐŝŐŶ�ŚĂƐ�ŶŽǁ�ďĞĞŶ�ĨŝŶĂůŝƐĞĚ�ĂŶĚ�ŵĂũŽƌ�ĞƋƵŝƉŵĞŶƚ�
ƐƉĞĐŝĨŝĐĂƚŝŽŶ�ŝƐ�ĐŽŵƉůĞƚĞ͘��

dŚĞ�ĨŝƌƐƚ�ĚĞůŝǀĞƌǇ�ŽĨ�ƉŚĂƐĞ�ĐŚĂŶŐĞ�ŵĂƚĞƌŝĂů�;W�DͿ�ŚĂƐ�ďĞĞŶ�ƌĞĐĞŝǀĞĚ͘�dŚĞ�ƐŝůŝĐŽŶ�ďĂƐĞĚ�ĂůůŽǇ�ŝƐ�ĐŽŶƚĂŝŶĞĚ�
ǁŝƚŚŝŶ�ƚŚĞ�ϭϰ��ƐƚŽƌĂŐĞ�ŵĞĚŝĂ�ƚŽ�ƉƌŽǀŝĚĞ�ŚŝŐŚ�ĞŶĞƌŐǇ�ĚĞŶƐŝƚǇ�ƚŚĞƌŵĂů�ƐƚŽƌĂŐĞ�ĨƌŽŵ�ůĂƚĞŶƚ�ŚĞĂƚ͘�dŚŝƐ�
ĚĞůŝǀĞƌǇ�ŵĂƌŬƐ�ƚŚĞ�ĨŝƌƐƚ�ŵĂũŽƌ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƚŚĞ�^ŝ�Žǆ��ĞŵŽŶƐƚƌĂƚŝŽŶ�DŽĚƵůĞ͘��ĚĚŝƚŝŽŶĂů�W�D�ŝƐ� ŝŶ�
ƉƌŽĚƵĐƚŝŽŶ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƚĂŝŶŵĞŶƚ�ƐŽůƵƚŝŽŶ�ĂŶĚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĂƌƌŝǀĞ�ĨƌŽŵ�ŽǀĞƌƐĞĂƐ�ƐƵƉƉůŝĞƌƐ�ŝŶ�
Yϯ�ϮϬϮϮ͘�dĞƐƚŝŶŐ�ĂŶĚ�ƚŚĞƌŵĂů�ĐǇĐůŝŶŐ�ŽĨ�ŽƵƌ�W�D�ĐŽŶƚĂŝŶŵĞŶƚ�ƐǇƐƚĞŵ�ŚĂƐ�ĐŽŶƚŝŶƵĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ƋƵĂƌƚĞƌ�ŝŶ�ŽƵƌ�ĨƵƌŶĂĐĞƐ�ŽŶͲƐŝƚĞ͘�ZĞƐƵůƚƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ƐĞůĞĐƚŝŽŶ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ŽƉƚŝŵŝƐĞĚ�
ĐŽŶĨŝŐƵƌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�^ŝ�Žǆ͘�

�ŽŵƉƵƚĂƚŝŽŶĂů� ĨůƵŝĚ� ĚǇŶĂŵŝĐƐ� ;�&�Ϳ� ŵŽĚĞůůŝŶŐ� ŽĨ� ƚŚĞ� ^ŝ�Žǆ� ƉĞƌĨŽƌŵĂŶĐĞ� ǁĂƐ� ĐŽŵŵŝƐƐŝŽŶĞĚ� ĂŶĚ�
ĐŽŵƉůĞƚĞĚ� ďǇ� ZŽǇĂů�DĞůďŽƵƌŶĞ� /ŶƐƚŝƚƵƚĞ� ŽĨ� dĞĐŚŶŽůŽŐǇ� ;ZD/dͿ͘� dŚŝƐ� ŚĂƐ� ƐƵĐĐĞƐƐĨƵůůǇ� ǀĂůŝĚĂƚĞĚ� ŽƵƌ�
ŝŶƚĞƌŶĂůůǇ�ĚĞǀĞůŽƉĞĚ�ĚĞƐŝŐŶ�ŵŽĚĞů�ǁŝƚŚ�ƌĞƐƵůƚƐ�ƉƌŽǀŝĚŝŶŐ�ĨƵƌƚŚĞƌ�ĐŽŶĨŝĚĞŶĐĞ�ŝŶ�ƚŚĞ�^ŝ�Žǆ�ĚĞƐŝŐŶ͘�dŚĞƐĞ�
ĂĐƚŝǀŝƚŝĞƐ� ŶŽǁ� ƉƌŽǀŝĚĞ� ƵƐ� ǁŝƚŚ� ĚĞƚĂŝůĞĚ� ƚĂƌŐĞƚĞĚ� ƉĞƌĨŽƌŵĂŶĐĞ� ƉĂƌĂŵĞƚĞƌƐ� ĂŶĚ� ǁŝůů� ĂůƐŽ� ďĞ� Ă� ŬĞǇ�
ĐŽŵƉĂƌĂƚŽƌ�ǁŚĞŶ�ǁĞ�ĂƐƐĞƐƐ�ŽƵƌ�ĂĐƚƵĂů�ƚĞƐƚ�ĚĂƚĂ�ĚƵƌŝŶŐ�ĨƵƚƵƌĞ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘�

dŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ŽƵƌ�ĞƋƵŝƉŵĞŶƚ�ƐƉĞĐŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ƐĞůĞĐƚŝŽŶ�ŝƐ�ĂůƐŽ�Ă�ŵĂũŽƌ�ƉƌŽũĞĐƚ�ŵŝůĞƐƚŽŶĞ�ƵŶĚĞƌ�
ŽƵƌ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�tŽŽĚƐŝĚĞ��ŶĞƌŐǇ�dĞĐŚŶŽůŽŐŝĞƐ͘�dŚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ŽĨ�ƚŚŝƐ�ŵŝůĞƐƚŽŶĞ�ǁŝůů�ĂůůŽǁ�ƚŚĞ�
ŶĞǆƚ�ƉŚĂƐĞ�ŽĨ�ĂĐƚŝǀŝƚŝĞƐ�ƚŽ�ĐŽŵŵĞŶĐĞ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĨƵŶĚŝŶŐ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌ�



�

�

ΨϱϬϬ͕ϬϬϬ�ŚĂĚ�ďĞĞŶ� ƌĞĐĞŝǀĞĚ� ƚŽ�ĚĂƚĞ� ĨƌŽŵ�tŽŽĚƐŝĚĞ�ŽƵƚ�ŽĨ� ƚŚĞ� ƚŽƚĂů�ΨϮ�ŵŝůůŝŽŶ�ƵŶĚĞƌ�ŽƵƌ� ĨƵŶĚŝŶŐ�
ĂŐƌĞĞŵĞŶƚ͘�

^ƵďƐĞƋƵĞŶƚ�ƚŽ�ƚŚĞ�ƋƵĂƌƚĞƌ͛Ɛ�ĞŶĚ͕�ƚŚĞ�ƚĞŶĚĞƌ�ŚĂƐ�ďĞĞŶ�ĂǁĂƌĚĞĚ�ĨŽƌ�ƚŚĞ�̂ ŝ�Žǆ�ĨƵƌŶĂĐĞ͕�Ă�ĐŽƌĞ�ĐŽŵƉŽŶĞŶƚ�
ŽĨ�^ŝ�Žǆ�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ŚŝŐŚͲŐƌĂĚĞ�ŝŶƐƵůĂƚŝŽŶ�ƚŽ�ĐŽŶƚĂŝŶ�ƚŚĞ�ƐƚŽƌĂŐĞ�ŵĞĚŝĂ�Ăƚ�ϭϰϬϬΣ��ĂŶĚ�ŝŶƚĞŐƌĂƚĞ�ƚŽ�ƚŚĞ�
�ŶĞƌŐǇ� ZĞĐŽǀĞƌǇ� ^ǇƐƚĞŵ� ;�Z^Ϳ͘� �ĚĚŝƚŝŽŶĂůůǇ͕� ŽƌĚĞƌƐ� ŚĂǀĞ� ďĞĞŶ� ƉůĂĐĞĚ� ĨŽƌ� ŽƚŚĞƌ� ŵĂũŽƌ� ĞƋƵŝƉŵĞŶƚ�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ��Z^�ŚĞĂƚ�ĞǆĐŚĂŶŐĞƌ͘��

�

�ƵƌŽƌĂ��ŶĞƌŐǇ�WƌŽũĞĐƚ�;��WͿ�ʹ�WŽƌƚ��ƵŐƵƐƚĂ�

tŽƌŬ�ĐŽŶƚŝŶƵĞĚ�ŽŶ� ĨƵƌƚŚĞƌ�ĂĚǀĂŶĐĞŵĞŶƚ�ŽĨ� ƚŚĞ��ƵƌŽƌĂ��ŶĞƌŐǇ�WƌŽũĞĐƚ� ;��WͿ� ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�
ϯϬŬŵ� ŶŽƌƚŚ� ŽĨ� WŽƌƚ� �ƵŐƵƐƚĂ� ŝŶ� ^ŽƵƚŚ� �ƵƐƚƌĂůŝĂ͘� dŚĞ� ��W� ŚĂƐ� ĂƉƉƌŽǀĂůƐ� ĨŽƌ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ͗�
ϭϰϬDtͬϮϴϬDtŚ� ďĂƚƚĞƌǇ� ĞŶĞƌŐǇ� ƐƚŽƌĂŐĞ� ƐǇƐƚĞŵ� ;��^^Ϳ͕� ϳϬDt� ^ŽůĂƌ� WŚŽƚŽͲsŽůƚĂŝĐ� ;WsͿ͕� ϭϱϬDt�
�ŽŶĐĞŶƚƌĂƚĞĚ�^ŽůĂƌ�WŽǁĞƌ�;�^WͿ�ĂƐ�ǁĞůů�ĂƐ�Ă�ƉŝůŽƚ�ĨŽƌ�ŽǁŶ�ƚŚĞƌŵĂů�ĞŶĞƌŐǇ�ƐƚŽƌĂŐĞ͘�dŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ƐƚĂŐĞĚ�
ǁŝƚŚ�ŽƵƌ�ŝŶŝƚŝĂů�ĨŽĐƵƐ�ŽŶ�^ƚĂŐĞ�ϭ�ďĞŝŶŐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĐŽŶŶĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ϭϰϬ�Dt���^^�ƚŽ�ƚŚĞ�
ĂĚũĂĐĞŶƚ�ϮϳϱŬs�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƐǇƐƚĞŵ͘�

�ƵƌŝŶŐ� ƚŚĞ� ƋƵĂƌƚĞƌ� ƚŚĞ� ��W� ƉƌŽũĞĐƚ� ƚĞŶƵƌĞ� ǁĂƐ� ƌĞƐƚĂƚĞĚ� ĨŽůůŽǁŝŶŐ� ƚŚĞ� ĞǆĞĐƵƚŝŽŶ� ŽĨ� ĂŶ� ĂŵĞŶĚĞĚ�
dƌŝƉĂƌƚŝƚĞ� ĂŐƌĞĞŵĞŶƚ� ďĞƚǁĞĞŶ� ϭϰϭϰ� �ĞŐƌĞĞƐ͛� ƐƵďƐŝĚŝĂƌǇ� ^ŝůŝĐŽŶ� �ƵƌŽƌĂ� WƚǇ� >ƚĚ͕� ƚŚĞ� ƉĂƐƚŽƌĂů�
ůĞĂƐĞŚŽůĚĞƌƐ� �ƵĐŬůĞďŽŽ� EŽŵŝŶĞĞƐ� ĂŶĚ� ƌĞƋƵŝƐŝƚĞ� ^�� 'ŽǀĞƌŶŵĞŶƚ� ĂƵƚŚŽƌŝƚǇ͘� dŚŝƐ� ŝŶĐůƵĚĞĚ� ƚŚĞ� ^��
DŝŶŝƐƚĞƌ� ĨŽƌ� �ŶǀŝƌŽŶŵĞŶƚ� ĂŶĚ� tĂƚĞƌ� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ� DŝŶŝƐƚĞƌ� ĨŽƌ� WƌŝŵĂƌǇ� /ŶĚƵƐƚƌŝĞƐ� ĂŶĚ� ZĞŐŝŽŶĂů�
�ĞǀĞůŽƉŵĞŶƚ͘�dŚĞ�ƌĞƐƚĂƚĞĚ�ĂŐƌĞĞŵĞŶƚ�ƌĞƉůĂĐĞƐ�ƚŚĞ�ϮϬϭϵ�ĚŽĐƵŵĞŶƚ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�Ă�ϰϬ�ǇĞĂƌ�ƉƌŽũĞĐƚ�
ůŝĨĞ�ĨƌŽŵ�Ă�ƐƚĂƌƚ�ĚĂƚĞ�ƚŚĂƚ�ŝƐ�ŵŽƌĞ�ĐůŽƐĞůǇ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽũĞĐƚ�ƚŝŵĞĨƌĂŵĞƐ͘��

^ŝŐŶŝĨŝĐĂŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ�ǁĞƌĞ�ƵŶĚĞƌƚĂŬĞŶ� ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�KǀŝĚĂ� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WƚǇ�>ƚĚ�
;KǀŝĚĂͿ�ƵŶĚĞƌ�ĂŶ�ĞǆĐůƵƐŝǀŝƚǇ�DŽh�ĞǆĞĐƵƚĞĚ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉĂƌƚŝĞƐ�ŽŶ�ϮϬƚŚ��ĞĐĞŵďĞƌ͘�dŚĞƐĞ�ŝŶĐůƵĚĞĚ͗��

x� dŚĞ�ƵƉĚĂƚŝŶŐ�ŽĨ�Ăůů�ƉƌŽũĞĐƚ�ďĂƐŝĐ�ĐŽŶĐĞƉƚ�ĂŶĚ�ĚĞƐŝŐŶ�
x� ZĞĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ���^^�ƐƵƉƉůŝĞƌƐ�ĂŶĚ�ƌĞĐĞŝƉƚ�ŽĨ�ƵƉĚĂƚĞĚ�ƉƌŝĐŝŶŐ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ƐĐŽƉĞ�
x� �ŽŵŵŝƐƐŝŽŶŝŶŐ� ;ďǇ� KǀŝĚĂͿ� ŽĨ� ŝŶĚĞƉĞŶĚĞŶƚ� ĞĐŽŶŽŵŝĐ� ŵŽĚĞůůŝŶŐ� ƚŽ� ĂƐƐĞƐƐ� ƚŚĞ� ŽƉƚŝŵŝƐĞĚ�

ĞĐŽŶŽŵŝĐƐ�ŽĨ�ƚŚĞ�^ƚĂŐĞ�ϭ͕�ϭϰϬ�Dt���^^�ŝŶ�ƚŚĞ�E�D�
x� ZĞǀŝĞǁ�ĂŶĚ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�Ăůů�ƚĞĐŚŶŝĐĂů�ŝŶƉƵƚƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ�'W^�ŵŽĚĞůůŝŶŐ�

/Ŷ�ĂĚĚŝƚŝŽŶ�Ă�ƐƵďŵŝƐƐŝŽŶ�ǁĂƐ�ƉƌĞƉĂƌĞĚ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ��Z�E��ĂĚǀĂŶĐĞĚ�ŝŶǀĞƌƚĞƌ�;ůĂƌŐĞͲƐĐĂůĞ�ďĂƚƚĞƌǇ�
ĨƵŶĚͿ��ǆƉƌĞƐƐŝŽŶ�ŽĨ�/ŶƚĞƌĞƐƚ�ĨŽƌ�ĨƵƚƵƌĞ�ƉŽƚĞŶƚŝĂů�ĨƵŶĚŝŶŐ�ƐƵƉƉŽƌƚ͘�

^ƵďƐĞƋƵĞŶƚ� ƚŽ� ƚŚĞ�ĞŶĚ� ŽĨ� ƚŚĞ�ƋƵĂƌƚĞƌ͕�KǀŝĚĂ� ĂĚǀŝƐĞĚ� ŽŶ� ϱƚŚ��Ɖƌŝů� ƚŚĞǇ�ǁĞƌĞ�ǁŝƚŚĚƌĂǁŝŶŐ� ĨƌŽŵ� ƚŚĞ�
ĞǆĐůƵƐŝǀŝƚǇ�DŽh�ĚƵĞ�ƚŽ�Ă�ĐŚĂŶŐĞ�ŝŶ�ƐƚƌĂƚĞŐǇ�ŽĨ�ƚŚĞŝƌ�ƐŚĂƌĞŚŽůĚĞƌƐ͘�ϭϰϭϰ��ĞŐƌĞĞƐ�ǁŝůů�ƌĞĐĞŝǀĞ�Ă�ΨϭϬϬ͕ϬϬϬ�
ƚĞƌŵŝŶĂƚŝŽŶ�ƉĂǇŵĞŶƚ�ĂŶĚ�ƌĞƚĂŝŶ�Ăůů�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ŐĞŶĞƌĂƚĞĚ�ƐŝŶĐĞ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ�DŽh͘��ůů�ƉĂƐƚ�
ƉĂǇŵĞŶƚƐ�ŵĂĚĞ�ďǇ�KǀŝĚĂ�;ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŝŶŝƚŝĂů�ƉĂǇŵĞŶƚ�ŽĨ�ΨϯϬϬ͕ϬϬϬ�ŽŶ�ƐŝŐŶŝŶŐ�ƚŚĞ�DŽhͿ�ĂƌĞ�ƌĞƚĂŝŶĞĚ�
ďǇ�ϭϰϭϰ��ĞŐƌĞĞƐ͘�dŚĞ�KǀŝĚĂ�DŽh�ǁĂƐ�ƐŽůĞůǇ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ���W�ĂŶĚ�ĐŽŵƉůĞƚĞůǇ�
ƐĞƉĂƌĂƚĞ�ĨƌŽŵ�ϭϰ�͛Ɛ�dŚĞƌŵĂů��ŶĞƌŐǇ�^ƚŽƌĂŐĞ�^ǇƐƚĞŵ�ƚĞĐŚŶŽůŽŐǇ�ƚŚĂƚ�ŝƐ�ďĞŝŶŐ�ĚĞǀĞůŽƉĞĚ�ǁŝƚŚ�ƐƵƉƉŽƌƚ�
ĨƌŽŵ�tŽŽĚƐŝĚĞ͘�

dŚĞ� ��W� ŝƐ� ŚĞůĚ� ďǇ� ϭϰϭϰ� �ĞŐƌĞĞƐ� ƚŚƌŽƵŐŚ� ŝƚƐ� ϭϬϬй� ŽǁŶĞĚ� ƐƵďƐŝĚŝĂƌǇ� ^ŝůŝĐŽŶ� �ƵƌŽƌĂ� WƚǇ� >ƚĚ͘� dŚĞ�
�ŽŵƉĂŶǇ�ŝŶƚĞŶĚƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ���W�ǁŚŝĐŚ�ŝƐ�Ă�ǁŽƌůĚ�ĐůĂƐƐ�ƌĞŶĞǁĂďůĞ�
ĞŶĞƌŐǇ�ŽƉƉŽƌƚƵŶŝƚǇ͘���^ƚĂŐĞ�ϭ�&/��ĚĞĐŝƐŝŽŶ�ĨŽƌ�ƚŚĞ���^^�ŝƐ�ƚĂƌŐĞƚĞĚ�ĨŽƌ�ĞĂƌůǇ�ϮϬϮϯ�ĨŽůůŽǁŝŶŐ�ĐŽŵƉůĞƚŝŽŶ�
ŽĨ�ĨŝŶĂů�ĂƉƉƌŽǀĂůƐ�ĂŶĚ�ĂŐƌĞĞŵĞŶƚƐ͘�

�



�

�

�ŽƌƉŽƌĂƚĞ�

�Ɛ�ŽĨ�DĂƌĐŚ�ϯϭƐƚ�ϮϬϮϮ�ϭϰϭϰ��ĞŐƌĞĞƐ�ŚĂĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐĂƉŝƚĂů�ƐƚƌƵĐƚƵƌĞ͗�

x� ^ŚĂƌĞƐ�ŽŶ�ŝƐƐƵĞ͗�ϮϬϭ͕ϰϴϱ͕ϰϱϴ�
x� hŶůŝƐƚĞĚ��ŵƉůŽǇĞĞ�WĞƌĨŽƌŵĂŶĐĞ�ZŝŐŚƚƐ͗�Ϯ͕ϭϱϬ͕ϬϬϬ�

dŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ϭϭ�ĞŵƉůŽǇĞĞƐ�ǁŝƚŚ�ƐĞǀĞƌĂů�ŽĨ�ƚŚĞƐĞ�ǁŽƌŬŝŶŐ�ƉĂƌƚͲƚŝŵĞ͘��

&ŝŶĂŶĐŝĂů�

�ƚ�ƋƵĂƌƚĞƌ�ĞŶĚ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĞůĚ�Ψϰ͘ϱϯϱŵŝůůŝŽŶ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ŚĂƐ�ŶŽ�ĚĞďƚ͘�dŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ�ďĂůĂŶĐĞ��
ŽĨ�ΨϬ͘ϳϭϳŵŝůůŝŽŶ�ŝŶĐůƵĚĞĚ�ƉĂǇŵĞŶƚƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�tŽŽĚƐŝĚĞ��ŶĞƌŐǇ�dĞĐŚŶŽůŽŐŝĞƐ�ŽĨ�ΨϬ͘ϯŵŝůůŝŽŶ͕�KǀŝĚĂ�
ŽĨ�ΨϬ͘ϯŵŝůůŝŽŶ�ĂŶĚ� ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ�ΨϬ͘ϴϴϬŵŝůůŝŽŶ�ďĞŝŶŐ� ƚŚĞ� ŝŶŝƚŝĂů� ŝŶƐƚĂůŵĞŶƚ�ŽĨ� ƚŚĞ�ΨϮ͘Ϯ�ŵŝůůŝŽŶ�ŐƌĂŶƚ�
ĂǁĂƌĚĞĚ�ƚŽ�ϭϰϭϰ��ĞŐƌĞĞƐ�ƵŶĚĞƌ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�&ĞĚĞƌĂů�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�DŽĚĞƌŶ�DĂŶƵĨĂĐƚƵƌŝŶŐ�/ŶŝƚŝĂƚŝǀĞ�
ŝŶ�EŽǀĞŵďĞƌ�ϮϬϮϭ͘��

�Ɛ�ƌĞƋƵŝƌĞĚ�ďǇ��^y�>ŝƐƚŝŶŐ�ZƵůĞ�ϰ͘ϳ�ϯ͕� ƚŚĞ��ŽŵƉĂŶǇ�ŶŽƚĞƐ� ƚŚĂƚ�ΨϮϰ͕ϬϬϬ�ǁĂƐ�ƉĂŝĚ� ƚŽ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�
ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ͘�dŚĞƐĞ�ƉĂǇŵĞŶƚƐ�ǁĞƌĞ��ŝƌĞĐƚŽƌƐ�&ĞĞƐ͘��

�
dŚŝƐ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ǁĂƐ�ĂƵƚŚŽƌŝƐĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ�ϭϰϭϰ��ĞŐƌĞĞƐ�>ŝŵŝƚĞĚ͘�
�
��
&KZ�&hZd,�Z�/E&KZD�d/KE�W>��^���KEd��d͗�
�
DĂƚƚ�^ƋƵŝƌĞ͕��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�
нϲϭ�ϴ�ϴϯϱϳ�ϴϮϳϯ�
ŝŶĨŽΛϭϰϭϰĚĞŐƌĞĞƐ͘ĐŽŵ͘ĂƵ��
�

��Khd�ϭϰϭϰ���'Z��^�>/D/d���
�
ϭϰϭϰ��ĞŐƌĞĞƐ�ŝƐ�ĚĞǀĞůŽƉŝŶŐ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂůŝƐŝŶŐ�ŝƚƐ�ƐŝůŝĐŽŶͲďĂƐĞĚ�ƚŚĞƌŵĂů�ĞŶĞƌŐǇ�ƐƚŽƌĂŐĞ�ƚĞĐŚŶŽůŽŐǇ͕�
^ŝ�ŽǆΡ͕�ƚŽ�ĞŶĂďůĞ�Ă�ĐůĞĂŶ�ĞŶĞƌŐǇ�ĨƵƚƵƌĞ͘�^ŝ�Žǆ�ǁŝůů�ŚĂƌŶĞƐƐ�ƚŚĞ�ĞǆƚƌĞŵĞůǇ�ŚŝŐŚ�ůĂƚĞŶƚ�ŚĞĂƚ�ĐĂƉĂĐŝƚǇ�ŽĨ�
ƐŝůŝĐŽŶ�ŝŶ� ŝƚƐ�ƉƌŽƉƌŝĞƚĂƌǇ�ƐƚŽƌĂŐĞ�ƐǇƐƚĞŵ͘�dŚŝƐ�ǁŝůů�ĞŶĂďůĞ�ŝŶƚĞƌŵŝƚƚĞŶƚ�ƌĞŶĞǁĂďůĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĨůĞǆŝďůĞ͕�
ƵůƚƌĂͲŚŝŐŚ�ƚĞŵƉĞƌĂƚƵƌĞ�ŚĞĂƚ�Ϯϰͬϳ�ĨŽƌ�ůĂƌŐĞ�ŝŶĚƵƐƚƌŝĂů�ĂƉƉůŝĐĂƚŝŽŶƐ�ĂŶĚ�ƚŽ�ĚĞůŝǀĞƌ�ƌĞůŝĂďůĞ�ŚĞĂƚ�ĂŶĚ�ƉŽǁĞƌ�
ƐƵƉƉůǇ�ǁŚĞŶ�ƌĞƋƵŝƌĞĚ͘�/ƚ�ŝƐ�ĞŶǀŝƐĂŐĞĚ�ƚŚĂƚ�ƚŚĞ�ĨůĞǆŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�^ŝ�ŽǆΡ�ŵŽĚƵůĂƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶĐĞƉƚ�
ǁŝůů� ĂůƐŽ� ƉƌŽǀŝĚĞ� ĞŶĞƌŐǇ� ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ� ƚŚĞ� ĂďŝůŝƚǇ� ƚŽ� ŽƉƚŝŵŝƐĞ� ƚŚĞŝƌ� ĞŶĞƌŐǇ� ƐǇƐƚĞŵƐ� ŝŶ� Ă�ǁĂǇ� ƚŚĂƚ�
ŵĂǆŝŵŝƐĞƐ�ƚŚĞŝƌ�ƵƚŝůŝƐĂƚŝŽŶ�ŽĨ�ĐŚĞĂƉĞƌ�ƌĞŶĞǁĂďůĞ�ƉŽǁĞƌ�ĂŶĚ�ƐŝŵƉůŝĨŝĞƐ�ƚŚĞŝƌ�ƉƵƌĐŚĂƐŝŶŐ�ĨƌŽŵ�ǁŚŽůĞƐĂůĞ�
ĞŶĞƌŐǇ�ƐƵƉƉůŝĞƌƐ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ƉůĂŶƐ�ƚŽ�ĐŽŵŵŝƐƐŝŽŶ�Ă�ĚĞŵŽŶƐƚƌĂƚŝŽŶ�ŵŽĚƵůĞ�ŽĨ�ƚŚĞ�^ŝ�ŽǆΡ�ƚĞĐŚŶŽůŽŐǇ�ŝŶ�ϮϬϮϮ�ǁŚŝĐŚ�
ǁŝůů�ĂĐĐĞůĞƌĂƚĞ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂůŝƐĂƚŝŽŶ�ŽĨ�^ŝ�ŽǆΡ�ĂƐ�Ă�ĐŽŵƉĞƚŝƚŝǀĞ�ĐůĞĂŶ�ĞŶĞƌŐǇ�ƉƌŽĚƵĐƚ͘�dŚĞ��ŽŵƉĂŶǇ�
ŚĂƐ�ƉƌĞǀŝŽƵƐůǇ�ŝŵƉůĞŵĞŶƚĞĚ�ƉŝůŽƚƐ�ǁŚŝĐŚ�ŚĂǀĞ�ůĞĚ�ƚŽ�ƚŚĞ�ƌĞĨŝŶĞŵĞŶƚ�ĂŶĚ�ĞǀŽůƵƚŝŽŶ�ŽĨ�ŝƚƐ�ƚĞĐŚŶŽůŽŐǇ͘��
�
/Ŷ�ϮϬϭϵ�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂĚĞ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ƉƵƌĐŚĂƐĞ�ŽĨ�ƚŚĞ��ƵƌŽƌĂ��ŶĞƌŐǇ�WƌŽũĞĐƚ�;��WͿ�ůŽĐĂƚĞĚ�ŶĞĂƌ�WŽƌƚ�
�ƵŐƵƐƚĂ͕�^ŽƵƚŚ��ƵƐƚƌĂůŝĂ͘�dŚĞ�ĨŽĐƵƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ůŽŶŐͲƚĞƌŵ�ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�ƉƌŽũĞĐƚ�
ĚĞůŝǀĞƌŝŶŐ�ƌĞůŝĂďůĞ�ĞůĞĐƚƌŝĐŝƚǇ�ƚŽ�ƚŚĞ�ƌĞŐŝŽŶ�ĂŶĚ�E�D͘�KŶĐĞ�ƌĞĂĚǇ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂůŝƐĂƚŝŽŶ͕�ƚŚĞ���W�ƐŝƚĞ�
ǁŝůů�ĂůƐŽ�ĂůůŽǁ�ϭϰ��ƚŽ�ƉŝůŽƚ�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞ�Ă�ůĂƌŐĞ�ĐŽŵŵĞƌĐŝĂů�ƐĐĂůĞ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ŝ�ŽǆΡ�ƚĞĐŚŶŽůŽŐǇ͘��
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ǁǁǁ͘ϭϰϭϰĚĞŐƌĞĞƐ͘ĐŽŵ͘ĂƵ�
�
�
�ŝƐĐůĂŝŵĞƌ�



�

�

dŚŝƐ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ŵĂǇ�ĐŽŶƚĂŝŶ�ĐĞƌƚĂŝŶ�ΗĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐΗ�ǁŚŝĐŚ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�ďĞĞŶ�ďĂƐĞĚ�
ƐŽůĞůǇ�ŽŶ�ŚŝƐƚŽƌŝĐĂů� ĨĂĐƚƐ͕�ďƵƚ� ƌĂƚŚĞƌ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĐƵƌƌĞŶƚ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ĂďŽƵƚ� ĨƵƚƵƌĞ�
ĞǀĞŶƚƐ�ĂŶĚ�ƌĞƐƵůƚƐ͘��

tŚĞƌĞ�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆƉƌĞƐƐĞƐ�Žƌ�ŝŵƉůŝĞƐ�ĂŶ�ĞǆƉĞĐƚĂƚŝŽŶ�Žƌ�ďĞůŝĞĨ�ĂƐ�ƚŽ�ĨƵƚƵƌĞ�ĞǀĞŶƚƐ�Žƌ�ƌĞƐƵůƚƐ͕�ƐƵĐŚ�
ĞǆƉĞĐƚĂƚŝŽŶ�Žƌ�ďĞůŝĞĨ� ŝƐ�ĞǆƉƌĞƐƐĞĚ� ŝŶ� ŐŽŽĚ� ĨĂŝƚŚ�ĂŶĚ�ďĞůŝĞǀĞĚ� ƚŽ�ŚĂǀĞ� Ă� ƌĞĂƐŽŶĂďůĞ�ďĂƐŝƐ͘�,ŽǁĞǀĞƌ͕�
ĨŽƌǁĂƌĚͲ�ůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƌŝƐŬƐ͕�ƵŶĐĞƌƚĂŝŶƚŝĞƐ͕�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ͕�ǁŚŝĐŚ�
ĐŽƵůĚ�ĐĂƵƐĞ�ĂĐƚƵĂů�ƌĞƐƵůƚƐ�ƚŽ�ĚŝĨĨĞƌ�ŵĂƚĞƌŝĂůůǇ�ƚŽ�ĨƵƚƵƌĞƐ�ƌĞƐƵůƚƐ�ĞǆƉƌĞƐƐĞĚ͕�ƉƌŽũĞĐƚĞĚ�Žƌ�ŝŵƉůŝĞĚ�ďǇ�ƐƵĐŚ�
ĨŽƌǁĂƌĚ�ůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ͘��

dŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ƵŶĚĞƌƚĂŬĞ� ĂŶǇ�ŽďůŝŐĂƚŝŽŶ� ƚŽ� ƌĞůĞĂƐĞ�ƉƵďůŝĐůǇ�ĂŶǇ� ƌĞǀŝƐŝŽŶƐ� ƚŽ� ĂŶǇ� ΗĨŽƌǁĂƌĚͲ
ůŽŽŬŝŶŐ� ƐƚĂƚĞŵĞŶƚƐΗ� ƚŽ� ƌĞĨůĞĐƚ� ĞǀĞŶƚƐ� Žƌ� ĐŝƌĐƵŵƐƚĂŶĐĞƐ� ĂĨƚĞƌ� ƚŚĞ�ĚĂƚĞ�ŽĨ� ƚŚŝƐ� ĂŶŶŽƵŶĐĞŵĞŶƚ͕� Žƌ� ƚŽ�
ƌĞĨůĞĐƚ� ƚŚĞ� ŽĐĐƵƌƌĞŶĐĞ� ŽĨ� ƵŶĂŶƚŝĐŝƉĂƚĞĚ� ĞǀĞŶƚƐ͕� ĞǆĐĞƉƚ� ĂƐ� ŵĂǇ� ďĞ� ƌĞƋƵŝƌĞĚ� ƵŶĚĞƌ� ƚŚĞ� ĂƉƉůŝĐĂďůĞ�
ƐĞĐƵƌŝƚŝĞƐ�ůĂǁƐ͘��

�
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Appendix 4C 

Quarterly cash flow report for entities 
subject to Listing Rule 4.7B 

Name of entity 

1414 Degrees Ltd 

ABN  4XDUWHU�HQGHG��³FXUUHQW�TXDUWHU´� 

57 138 803 620  31 March 2022 

 

Consolidated statement of cash flows Current quarter 
�$¶��� 

Year to date      
(9 months) 
�$¶��� 

1. Cash flows from operating activities 
- 172 1.1 Receipts from customers 

1.2 Payments for  

(95) (187)  (a) research and development 

 (b) product manufacturing and operating 
costs 

(3) (7) 

 (c) advertising and marketing (11) (42) 

 (d) leased assets (1) (3) 

 (e) staff costs (544) (1,791) 

 (f) administration and corporate costs (180) (1,876) 

1.3 Dividends received (see note 3) - - 

1.4 Interest received 4 13 

1.5 Interest and other costs of finance paid - - 

1.6 Income taxes paid - - 

1.7 Government grants and tax incentives 896 1,726 

1.8 Other (provide details if material)   

 - Partner Project Contributions 600 800 

 - GST 87 69 

 - Other 5 3 

1.9 Net cash from / (used in) operating 
activities 

758 (1,123) 

 

2. Cash flows from investing activities 

- - 
2.1 Payments to acquire or for: 

 (a) entities 

 (b) businesses - - 

 (c) property, plant and equipment (41) (47) 
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Consolidated statement of cash flows Current quarter 
�$¶��� 

Year to date      
(9 months) 
�$¶��� 

 (d) investments - - 

 (e) intellectual property - - 

 (f) other non-current assets - - 

2.2 Proceeds from disposal of: 

- -  (a) entities 

 (b) businesses - - 

 (c) property, plant and equipment - - 

 (d) investments - - 

 (e) intellectual property - - 

 (f) other non-current assets - - 

2.3 Cash flows from loans to other entities - - 

2.4 Dividends received (see note 3) - - 

2.5 Other (provide details if material) - - 

2.6 Net cash from / (used in) investing 
activities 

(41) (47) 

 

3. Cash flows from financing activities 

- - 
3.1 Proceeds from issues of equity securities 

(excluding convertible debt securities) 

3.2 Proceeds from issue of convertible debt 
securities 

- - 

3.3 Proceeds from exercise of options - - 

3.4 Transaction costs related to issues of 
equity securities or convertible debt 
securities 

- - 

3.5 Proceeds from borrowings - - 

3.6 Repayment of borrowings - - 

3.7 Transaction costs related to loans and 
borrowings 

- - 

3.8 Dividends paid - - 

3.9 Other (provide details if material) - - 

3.10 Net cash from / (used in) financing 
activities 

- - 

 

4. Net increase / (decrease) in cash and 
cash equivalents for the period 

3,818 5,705 
4.1 Cash and cash equivalents at beginning of 

period 

4.2 Net cash from / (used in) operating 
activities (item 1.9 above) 

758 (1,123) 
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Consolidated statement of cash flows Current quarter 
�$¶��� 

Year to date      
(9 months) 
�$¶��� 

4.3 Net cash from / (used in) investing activities 
(item 2.6 above) 

(41) (47) 

4.4 Net cash from / (used in) financing activities 
(item 3.10 above) 

- - 

4.5 Effect of movement in exchange rates on 
cash held 

- - 

4.6 Cash and cash equivalents at end of 
period 

4,535 4,535 

 

5. Reconciliation of cash and cash 
equivalents 
at the end of the quarter (as shown in the 
consolidated statement of cash flows) to the 
related items in the accounts 

Current quarter 
�$¶��� 

Previous quarter 
�$¶��� 

5.1 Bank balances 4,535 3,818 

5.2 Call deposits - - 

5.3 Bank overdrafts - - 

5.4 Other (provide details) - - 

5.5 Cash and cash equivalents at end of 
quarter (should equal item 4.6 above) 

4,535 3,818 

 

6. Payments to related parties of the entity and their 
associates 

Current quarter 
$A'000 

6.1 Aggregate amount of payments to related parties and their 
associates included in item 1 

(24) 

6.2 Aggregate amount of payments to related parties and their 
associates included in item 2 

- 

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an 
explanation for, such payments. 
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7. Financing facilities 
Note: the term ³IDFLOLW\¶�LQFOXGHV�DOO�IRUPV�RI�ILQDQFLQJ�
arrangements available to the entity. 
Add notes as necessary for an understanding of the 
sources of finance available to the entity. 

Total facility 
amount at quarter 

end 
�$¶��� 

Amount drawn at 
quarter end 

�$¶��� 

7.1 Loan facilities - - 

7.2 Credit standby arrangements - - 

7.3 Other (please specify) - - 

7.4 Total financing facilities - - 
   

7.5 Unused financing facilities available at quarter end - 

7.6 Include in the box below a description of each facility above, including the lender, interest 
rate, maturity date and whether it is secured or unsecured. If any additional financing 
facilities have been entered into or are proposed to be entered into after quarter end, 
include a note providing details of those facilities as well. 

 
 
 

 

8. Estimated cash available for future operating activities �$¶��� 
8.1 Net cash from / (used in) operating activities (item 1.9) 758 

8.2 Cash and cash equivalents at quarter end (item 4.6) 4,535 

8.3 Unused finance facilities available at quarter end (item 7.5) - 

8.4 Total available funding (item 8.2 + item 8.3) 4,535 
   

8.5 Estimated quarters of funding available (item 8.4 divided by 
item 8.1) 

n/a 

Note: if the entity has reported positive net operating cash flows in item 1.9, answer item ����DV�³1�$´��2WKHUZLVH��D�
figure for the estimated quarters of funding available must be included in item 8.5. 

8.6 If item 8.5 is less than 2 quarters, please provide answers to the following questions: 

 8.6.1 Does the entity expect that it will continue to have the current level of net operating 
cash flows for the time being and, if not, why not? 

 Answer: n/a 
 

 8.6.2 Has the entity taken any steps, or does it propose to take any steps, to raise further 
cash to fund its operations and, if so, what are those steps and how likely does it 
believe that they will be successful? 

 Answer: n/a 
 

 8.6.3 Does the entity expect to be able to continue its operations and to meet its business 
objectives and, if so, on what basis? 

 Answer: n/a 
 

 Note: where item 8.5 is less than 2 quarters, all of questions 8.6.1, 8.6.2 and 8.6.3 above must be answered. 
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Compliance statement 
1 This statement has been prepared in accordance with accounting standards and policies 

which comply with Listing Rule 19.11A. 

2 This statement gives a true and fair view of the matters disclosed. 

 

 

Date: 27 April 2022 

 

 

Authorised by:  By the Board 
(Name of body or officer authorising release ± see note 4) 

 

Notes 

1. This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the 
HQWLW\¶V�DFWLYLWLHV�IRU�WKH�SDVW�TXDUWHU, how they have been financed and the effect this has had on its cash position. An 
entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is 
encouraged to do so. 

2. If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions 
in, and provisions of, AASB 107: Statement of Cash Flows apply to this report. If this quarterly cash flow report has been 
prepared in accordance with other accounting standards agreed by ASX pursuant to Listing Rule 19.11A, the 
corresponding equivalent standard applies to this report. 

3. Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities, 
depending on the accounting policy of the entity. 

4. ,I�WKLV�UHSRUW�KDV�EHHQ�DXWKRULVHG�IRU�UHOHDVH�WR�WKH�PDUNHW�E\�\RXU�ERDUG�RI�GLUHFWRUV��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�ERDUG´� 
If it has been authorised for release to the market by a committee of your board RI�GLUHFWRUV��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�
[name of board committee ± eg Audit and Risk Committee]´�� ,I� LW�KDV�EHHQ�DXWKRULVHG� IRU� UHOHDVH� WR� WKH�PDUNHW�E\�D�
GLVFORVXUH�FRPPLWWHH��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�'LVFORVXUH�&RPPLWWHH´�  

5. If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as 
complying with recommendation ����RI�WKH�$6;�&RUSRUDWH�*RYHUQDQFH�&RXQFLO¶V�Corporate Governance Principles and 
Recommendations, the board should have received a declaration from its CEO and CFO that, in their opinion, the financial 
records of the entity have been properly maintained, that this report complies with the appropriate accounting standards 
and gives a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a 
sound system of risk management and internal control which is operating effectively. 
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