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Impacting the lives of
1,60,000+ individuals

employed

Empowering over
10,00,000+ students
in far corners of India

With modern 
healthcare facilities

40,000+ MSMEs 1500+ Schools

1,000,000 patients
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India’s Micro, Small, and Medium Enterprises (MSMEs) form the backbone of its 
economic architecture. As of 2025, the sector comprises over 7.34 crore enterprises, 
employing more than 28 crore people[2]. MSMEs contribute:

This sector is pivotal in bridging the urban-rural divide, fostering entrepreneurship, and 
driving regional development. MSMEs are instrumental in realizing the vision of Viksit 
Bharat by 2047, with their role expanding across manufacturing, services, agriculture, 
and digital commerce.

• 30.1% to India’s GDP[1]
• 35.4% of manufacturing output
• 45.73% of total exports, which surged from ₹3.95 lakh crore in 2020–21 to ₹12.39

lakh crore in 2024–25 [1]

The digital revolution has catalyzed MSME growth:

• 72% of MSME transactions are now digital [3]
• Platforms like UPI processed ₹24.04 lakh crore in

June 2025 alone [3]
• MSMEs are increasingly leveraging e-commerce

platforms, cloud computing, and AI for operational
efficiency [4]

Government initiatives such as ONDC (Open Network 
for Digital Commerce) and GeM (Government 
e-Marketplace) are expanding market access, while
infrastructure upgrades through schemes like SFURTI
and  Raising and Accelerating MSME Performance
(RAMP) are enhancing productivity and
competitiveness [3].

Digital Transformation and 
Infrastructure Expansion

MSMEs are India's largest job creators after 
agriculture, generating over 80 lakh jobs 
through schemes like Prime Minister's 
Employment Generation Programme 
(PMEGP) [1]. Notably, 26.2% of proprietary 
MSMEs are women-owned, and 38% of 
MSMEs registered under the Raising and 
Accelerating MSME Performance (RAMP) 
scheme are led by women [3], reflecting 
growing gender inclusivity

Employment and Inclusivity
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Despite their economic significance, MSMEs face 
persistent challenges:

• Credit Gap: Estimated at ₹30 lakh crore (~24%
of total demand), with women-owned MSMEs
facing a 35% gap[2]

• Limited Formalization: 35% of micro enterprises
remain unregistered [2]

• Skilled Labor Shortage and Regulatory
Complexity: These continue to hinder scalability
and innovation

Challenges: Credit, Liquidity, 
and Formalization

The government has responded with robust 
policy frameworks:

• Union Budget FY26 raised MSME
investment limits by 2.5x and turnover
thresholds by 2x [3]

• PM Vishwakarma Scheme supports
artisans across 18 trades

• Credit Guarantee Scheme (CGS) backed
₹9.80 lakh crore in guarantees, with ₹3
lakh crore disbursed in FY25 [1]

• Mudra Loans sanctioned ₹4.14 lakh crore
to 4.2 crore MSMEs in FY25 [3]

Policy and Financial Support

India’s MSME sector is not just surviving—it’s thriving. With the right mix of policy support, 
technological adoption, and financial inclusion, MSMEs are poised to lead India into a new era of 
inclusive, resilient, and sustainable growth. Institutions like Clix Capital, alongside government 
initiatives, are vital in unlocking the full potential of this sector.

References
[1] MSME Sector 2025 - aaermlawassociates.com
[2] UNDERSTANDING INDIAN MSME SECTOR
[3] ibef.org
[4] bharatpreneur.org

Conclusion

NBFCs like Clix Capital are playing a transformative 
role in bridging the credit gap. By offering 
digital-first lending solutions, collateral-free loans, 
and customized financial products, Clix Capital 
empowers MSMEs to:

• Expand operations
• Invest in technology
• Manage working capital efficiently

Their focus on quick disbursal, minimal paperwork, 
and sector-specific lending aligns with the evolving 
needs of MSMEs, especially in high-growth areas 
like retail, food processing, and IT/ITeS [2].

Role of NBFCs: 
Clix Capital’s Impact

The MSME sector is projected to grow at a 
pace of 9–11% by 2026 [4], with 
expectations to:

• Contribute over 35% to GDP
• Deepen integration into global supply

chains
• Lead India’s journey toward becoming a

$5 trillion economy

Future Outlook
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India’s MSMEs are the backbone of the 
economy, yet they face a staggering credit 
shortfall of approximately ₹30 lakh crores, 
as highlighted by the World Bank. 

At Clix Capital, we are committed to 
closing this gap by empowering MSMEs 
with seamless access to finance.

Empowering the JAZBA 
of Indian MSMEs

Strengthening the Pillars of 
Education and Healthcare

Founded in year 2017, Clix Capital leverages 
advanced technology and data-driven 
scorecard models to provide tailored 
financial solutions that are both accessible 
and efficient. Our suite of 
offerings—including collateral-free business
loans, loans against property, education
infrastructure loans and healthcare 
equipment finance—enable MSMEs to 
overcome financial barriers and pursue their 
growth ambitions with confidence.

India’s progress is intrinsically linked to the 
development of its education and healthcare sectors. 
At Clix Capital, we recognize the transformative impact 
these sectors have on the nation’s future and are 

dedicated to supporting their evolution.

In the education space, many private 
institutions—particularly in tier-2 and tier-3 
cities—struggle with limited financial resources, 
hindering their ability to upgrade infrastructure and 
learning environments. Through our Education 
Infrastructure Loans, we empower these institutions to 
expand and modernize, ensuring better outcomes for 

students across the country.

Similarly, in the healthcare sector, the high cost of 
acquiring advanced medical equipment can be a 
significant hurdle. Our Healthcare Equipment Finance 
solutions provide critical support, enabling healthcare 
providers to invest in cutting-edge technology without 

compromising on service quality or patient care.
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Dear Stakeholders, 

The past year has been marked by a series of policy initiatives and economic reforms with increased 
focus on inclusive and sustainable growth. The Government’s budget for FY 25-26 has laid emphasis 
on deregulation, digital infrastructure, and employment generation. The country is well poised to 
unlock the full potential of India’s demographic dividend. 

Thank you for your continued trust and support.

Warm regards,
CM Vasudev
�hairŝaşͩЀͩSşĐeƍeşĐeşt $irectŪr

Amidst global headwinds India’s economy has 
shown resilience and our economy continues to 
be amongst the high performing economies in 
the world.  According to the Economic Survey 
2024–25, the country is projected to grow at a 
robust 6.4% in FY25, with strong contributions 
from construction, utilities, and services. Infla-
tion has remained moderate, and the unemploy-
ment rate has declined to 3.2%, supported by 
improved labour force participation. 

The MSME sector, a cornerstone of India’s eco-
nomic fabric, has seen renewed support through 
enhanced Mudra loan limits, expanded SIDBI 
outreach, and a shift toward digital credit 
assessment models. These reforms are not just 
policy shifts—they are enablers of grassroots 
entrepreneurship and financial inclusion.

At Clix Capital, we have remained steadfast in 
our mission to empower India’s underserved 
MSMEs. In a year of dynamic change, we have 
continued to deliver on our core KPIs—growth, 
profitability, and portfolio quality—while deep-
ening our engagement with customers across 
the country. The digital-first approach and 
data-driven underwriting have enabled us to 
serve MSMEs that were previously excluded 
from formal credit systems. The government's 
vision  by aligning our products with evolving 
market needs and regulatory frameworks.

As we look ahead, we remain committed to 
being a catalyst for MSME growth and financial 
empowerment.

We have expanded our reach into emerging 
MSME clusters, leveraging technology to sim-
plify access to finance and reduce turnaround 
times. Our partnerships with ecosystem 
enablers have further strengthened our ability 
to deliver value at scale.

Clix Capital has a well designed and robust  
business plan focussing on verticals with maxi-
mum growth potential. All these verticals have 
shown promising results and are poised to take 
Clix Capital to newer heights.

Recent regulatory changes have opened ave-
nues for NBFCs like ours for greater collabora-
tion with banks for accessing capital and for 
seeking lending opportunities.

The road to a developed India by 2047 is paved 
with opportunity, and Clix Capital is proud to be 
part of this journey—fuelling ambition, enabling 
resilience, and building a future where every 
entrepreneur has the opportunities to thrive.

CM Vasudev
Chairman & Independent Director

Annual Report 2024-2025
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Rakesh Kaul
WTD & CEO

Dear Stakeholders, 

As we re ect on the flnancial year 2024–25, I am proud to share that Clix Capital has continued its 
trajectory of consistent growth and innovation, even amidst a backdrop of global and domestic head-
winds. From international trade disruptions and geopolitical tensions to market volatility, the year 
posed signiflcant challenges. Yet, our resilience, strategic foresight, and unwavering commitment to 
excellence have enabled us to thrive.

Clix Capital recorded a robust year-on-year 
growth across key performance metrics:

Loan Disbursals grew by 18%, driven by  our 
expanding footprint in the MSME and consum-
er lending segments.

Net Proflt increased by 28%, re ecting opera-
tional eficiency and prudent risk manage-
ment.

The expanding customer base is a testament 
to our customer-centric approach and digi-
tal-flrst strategy.

Digital Disbursal Platforms that enabled seam-
less, paperless transactions, improving turn-
around times and customer satisfaction.

We are proud to have obtained three ISO certi-
flcations—for secretarial excellence and for 
our AI-powered operations, disbursals, and 
customer service systems. These re ect our 
commitment to global standards and opera-
tional integrity.

Our employees are our greatest asset. Through 
a series of targeted Learning & Development 
(L&D) programs, we have focused on upskilling 
our workforce to be performance-ready in a 
rapidly evolving flnancial landscape. From 
leadership development to AI literacy, our 
programs are designed to empower our teams 
to lead with confldence and competence.

Performance Highlights

India’s MSME sector continues to be the back-
bone of our economy, contributing nearly 30% 
to the GDP and employing over 110 million 
people. At Clix Capital, we are proud to be a part 
of this growth story. Our tailored flnancial solu-
tions and digital lending platforms have enabled 
over 40,000 of MSMEs, 1500 school owners and 
thousands of medical practioners to access 
timely credit, scale operations, and contribute 
meaningfully to India’s economic progress.

We believe that the future of flnance lies at the 
intersection of technology and human capabili-
ty. This year, we made signiflcant strides in:

As we move forward, our focus remains clear: to 
create exceptional experiences for our stake-
holders, drive flnancial inclusion, and build a 
future-ready organization. We are committed to 
leveraging technology, nurturing talent, and 
staying agile in a dynamic world.

Thank you for your continued trust and partner-
ship. Together, we are shaping the future of 
flnancial services.

AI-led Projects that reduced loan underwriting 
time by 40%,optimized operational costs and 
enhanced fraud detection—delivering faster, 
smarter, and safer experiences to our custom-
ers.

Empowering The JAZBA of 
underserved Indian MSMEs

Technology, AI & Human 
Capability: Our Pillars of Excellence

Looking Ahead

!"#$%#&'"#()*
!"#$%&'(")*
!+,%-%./0
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Anil Chawla
Director

Aditya Gupta
 Director

Pramod Bhasin
Director

Anuradha Bajpai
Independent Director

Chander Mohan Vasudev
 Chairman & Independent Director

Experience: 55+ Years
Former Secretary in MoF Gol,

Board Member in multiple PSU Banks, 
Central Board of RBI, ED at World Bank

Clix Capital is guided by distinguished Board of Directors which bring a wealth of experience and knowledge across 
diverse financial services, business leadership, and regulatory landscapes. The Board's collective expertise is instrumental in 
setting the Company's strategic direction, overseeing its governance practices, and ensuring long-term sustainable growth. 

Experience: 30+ Years Leadership
Positions in the Stat Audit team of Deloitte,

Haskins and Sells for clients like Merrill Lynch,
Morgan Stanley, WPP Group and others

Experience: 50+ Years
Founder & former CEO Genpact, Head GE

Capital India & Asia, Leadership Positions in DLF & 
International Foundation For Research and Education

Experience: 35+ Years Former CEO DE
Shaw Private Equity India, Leadership Positions
in GE Comm. Finance & American Express Bank

Experience: 20+ Years
Worked with ICICI Bank UK PLC,

HSBC and ABN AMRO Bank

Utsav Baijal
 Director

Experience: 25+ Years
McKinsey and Bain Capital,

Senior Partner & Head at Apollo Global
Management India Pvt. Equity

Ankit Kumar Dugar
Director

Experience: 10+ Years 
Worked with India investing team of Apollo, 
M&A Group, Healthcare Group & Bain & Co. 

Rakesh Kaul
WTD & CEO

Experience: 27+ Years Leadership
Positions with Citigroup and RHB Bank

in India & Asian Markets

Ajay Candade
Independent Director

Experience: 20+ Years
Partner & Founder at Fractal

Growth Partners, Board Observer at 
Multiple corps, worked with KKR 

Private equity, McKinsey
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Gagan Aggarwal
Chief Financial Officer

Vijaykumar Ramakrishna
Chief Technology Officer

Abhishek Mehra
Head - MSME Loans

Santwana Periwal
Chief Human Resource Officer

T. Prakash Shetty
Head – Operations & Compliance 

Sanjay Rajpal
Head – Legal, Infra, MarCom & Collections

Experience: 20+ Years Worked
with Indifi, Home Credit and GE Capital Ltd.

The management team at Clix Capital comprises seasoned professionals dedicated to steering the company towards
sustained success. With diverse backgrounds and extensive expertise, they bring innovative strategies and a steadfast
commitment to excel in every aspect of our operations.

Experience: 27+ Years Worked
with GE Money and GE Capital

Experience: 26+ Years Worked
with D. E. Shaw and GE Capital

Experience: 25+ Years Worked
with Max Life Insurance, Idea Cellular & Salto De Fe.

Experience: 25+ Years Worked
with Deutsche Bank, Yes Bank and Bandhan Bank

Ramdas K Acharya
Chief Credit Officer

Experience: 24+ Years Worked
with Poonawalla Housing Finance,
Bajaj Finance, Barclays and Kotak.

Vijay Mukundlal Bhatt 
Head- K12 Business

Experience: 23+ Years Worked with Protium,
Ugro, Religare, Royal Bank of Scotland & ABN Amro.

Experience: 25+ Years Worked with Inditrade
Fincorp, HSBC, CITI and Intellecash Microfinance

Abhishikta Munjal
Chief Risk Officer

Experience: 20+ Years
Worked with IIFL, Indiabulls Housing Finance

& Edelweiss Financial Services

Annual Report 2024-2025
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Fosters out-of the-box 
thinkers through 
continuous questioning &
learning.

Empowers us to rebound 
from setbacks with 
resilience.

We stand together with 
unwavering support, being 
with each other as
pillars of strength.

Inspires us to explore 
uncharted realms with 
enthusiasm.

Driven by innovation, 
pushing boundaries to 
deliver fresh ideas.
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Clix Capital’s collateral-free MSME loans are a powerful step toward democratizing access 
to finance for India’s underserved small & mid-size businesses. 

By offering loans with minimal documentation and quick digital processing, Clix Capital is on a 
mission to remove traditional barriers that often hold back these enterprises. 

This initiative is more than just financial lending—it’s a reflection of Clix Capital’s purpose 
of empowering the aspirations of Indian entrepreneurs, enabling them to grow, innovate, 
and contribute meaningfully to the nation’s economy..

schools 
empowered

Loans 
upto 50 Lacs

Hassle Free 
Digital Process Flexible Tenure

Annual Report 2024-2025
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Clix Capital supports individuals with the spirit to make a mark despite all challenges by 
offering easy and affordable loans against properties. With us, worrying about funds is 
their last worry as they fuel MSME dreams and convert their aspirations into reality. 

Loans upto 
1.50 Cr. 

Tenures 
Up to 15 Yrs Easy Paperworkschools 

empowered

Annual Report 2024-2025
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The healthcare industry has seen significant advancements in technology, leading to an 
increasing demand for state-of-the-art equipment.

Acquiring expensive healthcare equipment can be a financial challenge for medical institu-
tions.

Clix Capital healthcare equipment finance have emerged as a crucial solution, enabling 
healthcare providers to access to the latest medical technology without compromising on 
quality or patient care.

Loans and leases 
up to 15 Cr

24 hrs approval 
upto 1 Cr

Hassle Free 
DocumentationPAN India

Upto 100% LTV

schools 
empowered

Annual Report 2024-2025
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Loans upto 
7.50 Cr.

Loan tenure of 
up to 10 years

Minimal 
Documentation

There is an unmet need for high quaity education among the population of children aged 5 
to 17 in India, as Lakhs of private schools long for funds to enhance infrastructure, facilities 
and resources. Majority of them are in tier-2 and tier-3 towns.

Clix Capital remains committed to helping schools, colleges and other education institutions 
match up with modern trends, through array of offerings under Education Infrastructure 

schools 
empowered

Annual Report 2024-2025
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ASSET UNDER MANAGEMENT (INR CR.)

FY’22 FY’23 FY’24 FY’25
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DISBURSALS (INR CR.)
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NET INTEREST INCOME (INR CR.)

FY’22 FY’23 FY’24 FY’25
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PROFIT AFTER TAX (INR CR.)
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NET NON-PERFORMING ASSETS (NNPA)

FY’22 FY’23 FY’24 FY’25
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GROSS NON-PERFORMING ASSETS (GNPA)

FY’22 FY’23 FY’24 FY’25
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RETURN ON ASSETS (ROA)

FY’22  FY’23 FY’24 FY’25
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NET WORTH (INR CR.)
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After being recognised by Care Edge, our purpose of empowering the JAZBA of Indian MSMEs was also acknowledged by India Ratings & Research as they assigned us with a
long-term rating of A+ and a short-term rating of A1. The company’s new long-term rating is A+ with stable outlook. 

These recognitions  reinforce our financial strength and operational excellence. It reflects our consistent performance across key metrics, including:

These ratings validate our ability to deliver reliable, high-quality services that instill confidence in our customers and partners. They also signal a promising future, with a
stable outlook that supports our strategic initiatives and long-term growth trajectory.

This achievement is a direct result of the relentless commitment and hard work of our teams. The dedication of our employees to excellence continues to be the driving
force behind this success.

We are committed to building on this momentum as we move forward.

Deeply Trusted by Credit Rating Agencies
A testement to our strong growth and perseverance

A+
(Long-term)

A1
(Short-term)

rated us with

Strong profitability Sustainable growth outlookStable asset quality

ACCOLADES Annual Report 2024-2025
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 Information Security Management System for Operations,
Disbursement & Banking and Customer Service

Quality Management System for Operations -
Disbursement, Banking and Customer Service

THE POWER OF 3 ISO CERTIFICATES 
MAKING US A TRUSTED AND FUTURE-READY NBFC

Secretarial 
Services

In a landmark achievement this year, we earned three ISO certifications, reinforcing our commitment to robust governance, operational integrity, and customer-centricity.

These certifications include:

ISO 9001: 2015 (Quality Management System) for Operations – Disbursement, Banking and Customer Service.

ISO 27001: 2022 (Information Security Management Systems) – For Operations, Disbursement & Banking and Customer Service – ensuring secure, responsive, and reliable
service delivery.

ISO 9001: 2015 (Quality Management System) – For Secretarial Services, including Process Management, Record Maintenance, and Regulatory Compliances.

Securing all three certifications within a single year reflects the discipline, diligence, and dedication of our Operations & Governance Team.
It also highlights our focus on building a resilient and transparent organization that adheres to industry-best practices and is prepared for future growth.

These recognitions are more than formal validations—they are a reflection of our ongoing efforts to create systems that are efficient, compliant, and trusted by all
stakeholders. 

Annual Report 2024-2025
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Best Use of Mobile for Content
Marketing Campaign

Our Treasury team has been honored with the prestigious CMS Excellence Award
at The Asset Triple A Awards. This recognition is a testament to our unwavering
commitment to innovation, operational excellence, and financial inclusion.

The award celebrates our strategic efforts in Cash Management Services (CMS),
which have played a pivotal role in supporting India’s Micro, Small, and Medium
Enterprises (MSMEs). Through tailored solutions, streamlined processes, and a
deep understanding of the unique challenges faced by MSMEs, our Treasury team
has enabled faster, more secure, and more efficient financial operations across the
sector.

This accolade not only reflects our technical capabilities but also underscores our
purpose-driven approach to empowering grassroots businesses and driving
sustainable economic growth.

By Quantic India By Elets India Brand 
Summit & Awards By Exchange For Media

AWARD WINNING MARKETING CAMPAIGNS
HAR JAZBE KE LIYE

Best Use of Content Marketing
Campaign

Clix Capital’s digital ad films garnered widespread acclaim across multiple prestigious
platforms, underscoring the brand's creative excellence and strategic storytelling. The
campaigns were celebrated for their innovation, emotional resonance, and impact-driven
narratives.

Among the standout recognitions was an international accolade at the 2024 SABRE Awards
Asia-Pacific, held in Singapore, where Clix Capital's work was honored for its superior
achievement in brand-building and multimedia content creation.

This recognition placed Clix among the region’s most compelling and creatively awarded
brands.

Best use of Marketing Technology for 
Content Marketing

TREASURY TRIUMPH 
EMPOWERING MSMES WITH EXCELLENCE

Best CMS Solution Award
at The Asset Triple A Awards

Annual Report 2024-2025
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S h a k e  t h e  w o r l d !

A thought through marketing
campaign, Halla Bol, marked a
landmark achievement with over
4,500 partners visits conducted across
India—an extraordinary feat that
energized our field force and deepened
our grassroots presence. 

BEYOND BUSINESS: 
JOURNEY THROUGH EVENTS, CAMPAIGNS & HONORS

ANNUAL LENDERS MEET 2024

Our annual Lenders Meet 2024 brought
together a distinguished gathering of over
120 delegates from more than 40 financial
institutions, including NBFCs and banks
across both private and public sectors. The
event served as a collaborative platform to
exchange ideas, share insights, and
deepen relationships that are vital to our
mission of enabling financial inclusion and
growth.

AARAMBH

A highlight of the event was the keynote address by Mr. Viren Rasquinha, former
captain of the Indian hockey team and CEO of Olympic Gold Quest. His inspiring talk
on leadership, perseverance, and purpose-driven excellence struck a powerful chord
with the audience, drawing meaningful parallels between sports and business.

The meet also featured engaging discussions on the evolving lending landscape, digital
transformation, and strategies to strengthen MSME financing. It reaffirmed our
commitment to building resilient partnerships and driving sustainable impact through
innovation and trust.

This initiative was not just about numbers; it was about creating meaningful
connections, amplifying our brand visibility, and reinforcing our commitment to
financial inclusion.

From metro cities to remote towns, our teams rallied together with a unified spirit,
engaging with partners, customers, and communities to share our mission and
values. The energy and enthusiasm on the ground reflected the strength of our
network and the passion that drives our people.

Halla Bol has become a symbol of action, unity, and purpose—demonstrating how
collective effort can create nationwide impact. 

It continues to inspire us to push boundaries and reach further in our journey to
empower India’s MSMEs.

Annual Report 2024-2025
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Strengthening 
Our Workforce
We welcomed 490 new employ-
ees into the Clix family, reinforc-
ing our commitment to building 
a diverse and capable team. This 
strategic expansion reflects our 
focus on scaling operations while 
nurturing talent across all 
functions.

Learning That 
Never Stops
To support our employees’ 
aspirations for continuous learn-
ing, we conducted 85 training 
programs, reaching 767 employ-
ees (95%). Highlight of the year is 
the launch of our in-house Learn-
ing Management System (LMS), 
enabling flexible, on-demand 
learning tailored to individual 
growth paths.

Celebrating 
Excellence
Over 191 employees (25%) were 
proudly recognised during 
company’s Quarterly Townhalls, 
celebrating their outstanding 
contributions and reinforcing our 
culture of appreciation and 
recognition.

At Clix Capital, we believe that our people are not just employees—they are the 
driving force behind our success, innovation, and resilience. FY’25 was a trans-
formative year marked by dynamic growth, continuous learning, and meaning-
ful engagement, all rooted in our unwavering commitment to building a work-
place where individuals feel empowered to reach their full potential.

Our HR philosophy centers around creating an environment that nurtures per-
sonal aspirations and professional ambitions. 
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Welcomed APAC 
Financial Services
This year, Clix Capital successfully 
integrated the K12 D2C team of 
APAC Financial Services Ltd, mark-
ing a significant milestone in our 
journey of expansion and collabo-
ration. The integration brought 
together a wealth of expertise, 
fresh perspectives, and a shared 
commitment to excellence.

Compliance & 
Integrity
We upheld our commitment to 
compliance through prioritized 
Due Diligence and Concurrent 
Audits, ensuring that our HR 
operations remain transparent, 
ethical, and aligned with regula-
tory standards.

Looking Ahead
As we move forward, Clix Capital 
remains dedicated to cultivating a 
workplace that inspires innovation, 
supports growth, and celebrates 
every milestone—big or small. Our 
HR initiatives will continue to 
evolve, keeping our people at the 
heart of everything we do.

Performance 
with Purpose
Our Annual Performance 
Appraisal Exercise for FY’25 was 
conducted in alignment with our 
performance philosophy—en-
suring fairness, transparency, and 
a strong link between individual 
goals and organizational success.

Focused Retention
& Rewards
To drive motivation and reten-
tion, we introduced the Sales 
Championship League, a 
competitive and engaging initia-
tive that celebrates top perform-
ers. Our lucrative incentive plans 
for Sales & Collections teams 
further reinforced our commit-
ment to rewarding excellence 
and creating value proposition 
for our people.

Wellness at 
the Core
10+ wellness initiatives were 
rolled out, reaching over 450 
employees, promoting holistic 
wellbeing through physical, 
emotional, and mental health 
programs. Our wellness agenda 
continues to be a cornerstone of 
our employee engagement 
strategy.
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At Clix Capital, we are driven by a commitment to innovation and excellence, leveraging 
state-of-the-art technology and advanced analytics to transform every aspect of the customer jour-
ney. From seamless onboarding and intelligent underwriting to proactive asset quality monitoring, 
efficient collections, and responsive customer service, our tech-enabled ecosystem ensures precision, 
agility, and impact at every touchpoint.We have reimagined customer acquisition through a fully 
paperless process, supported by intuitive mobile-first solutions that cater to individual needs. This 
digital-first approach not only enhances operational efficiency but also delivers a personalized, fric-
tionless lending experience—empowering customers with speed, transparency, and trust.

By integrating smart automation and data-driven insights into our core operations, Clix Capital con-
sistently delivers last-mile value, setting new benchmarks in customer satisfaction and financial inclu-
sion.

Our 6-Vector Principle Powering Financial Innovation

In today’s rapidly evolving financial landscape, technology is not just an enabler—it is the cornerstone 
of transformation. At Clix Capital, this belief is embedded in our DNA. Our commitment to innovation 
is exemplified through a robust and future-ready digital infrastructure, built on what we proudly call 
the 6-Vector Principle—a strategic framework that guides every technological advancement we 
undertake.

Artificial
Intelligence

Mobility 
Solutions

Customer 360
Degree View

Digital Loan
Approval

Data 
Analytics 

Tech 
Applications

1. Artificial Intelligence

AI is at the heart of our decision-making engine. 
Whether it’s credit scoring, fraud detection, or 
customer service, our AI models analyze vast 

datasets in real time to generate insights, predict 
outcomes, and personalize interactions. MAYA 
powers Clix Capital’s Voice, Chat & WhatsApp 

Bots to bring financial services to the fingertips of 
our customers. Whether checking your loan info, 
tracking transactions, managing repayments, or 
raising service requests, our selfcare bots ensure 

that users can engage with us anytime, any-
where. The Digital Worker is yet another 

AI-backed program which improves accuracy in 
reconciliation and empowers smarter, faster 

operations. Our in-house developed BRE is an AI 
powerhouse which empowers all our journeys to 

do instant decisioning on the go.

2. Mobile-First approach by Clix Capital

Clix Capital is redefining operational efficiency through its mobile-first strategy, equipping teams 
with intuitive digital tools that enhance productivity and customer engagement. The Sales Man-

agement App is a key enabler for our field sales staff, offering them lead capturing on the go, real 
time lead tracking, customer profiling and performance monitoring—all from a single interface. 

With features like geo-tagging and route optimization, it empowers our sales force to work smart-
er, close deals faster and deliver a seamless customer experience on the ground.

Complementing this is the Credit PD App, which simplifies and accelerates the credit underwriting 
process. Designed for credit officers, the app digitizes personal discussions, enables instant data & 
image capture and integrates with backend systems for real-time decision-making. By eliminating 

manual paperwork and reducing turnaround times, it ensures that credit assessments are both 
thorough and efficient. Together, these mobile solutions reflect Clix Capital’s commitment to inno-

vation, agility, and customer-centricity in every step of the lending journey.
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3. Customer 360-Degree View

Our digital loan approval system lever-
ages automation, AI, cutting edge API 
integrations for instant sanctioning to 
deliver decisions on the go. This not 
only accelerates the lending process 
but also enhances transparency and 

customer satisfaction.

4. Digital Loan Approval

Our digital loan approval system lever-
ages automation, AI, cutting edge API 
integrations for instant sanctioning to 
deliver decisions on the go. This not 
only accelerates the lending process 
but also enhances transparency and 

customer satisfaction.

5. Data Analytics

Data is our compass. At Clix Capital, 
advanced analytics drive everything 

from risk assessment to product 
development. By harnessing struc-

tured and unstructured data, we 
uncover trends, mitigate risk and 

identify opportunities to cross 
sell—ensuring that every strategic 

move is backed by intelligence.

6. Tech Applications

Our technology stack is built for scale and agility. From cloud-native platforms to API 
integrations, Clix Capital’s tech applications are designed to support rapid innovation, 

secure operations, and seamless collaboration across ecosystems. This adaptability allows 
us to stay ahead of market shifts and customer expectations.
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REGISTERED OFFICE: 
W2/14, First Floor, West Patel Nagar, New Delhi- 110008

CORPORATE OFFICE: 
6th Floor, Good Earth Business Bay - II, Sector 58, Gurugram, Haryana 122102

TRUSTEE:
Catalyst Trusteeship Limited
Office No. 910-911, 9th Floor, Kailash Building, 26, Kasturba Gandhi Marg,
New Delhi - 110 001.

REGISTRAR & TRANSFER AGENTS: 
MUFG Intime India Pvt Ltd.
C 101, 1st Floor, 247 Park, Lal Bahadur Shashtri Marg, Vikhroli (West), Mumbai – 400 083.

BANKERS*:
State Bank of India - State Bank of India, Backbay Reclamation Branch, First Floor,
Tulsiani Chambers, Nariman Point, Mumbai, Maharashtra-400021 

IDFC FIRST Bank- 2nd Floor, Express Building, 9-10 Bahadur Shah Zafar Marg,
New Delhi- 110002 

Federal Bank - Federal Bank, Corporate Banking, Mumbai, 5th Floor, C Wing,
Laxmi Towers, Bandra Kurla Complex, Bandra (East), Mumbai 400 051 

Bank of Maharashtra – Corporate Finance Branch Mumbai South, Office No 23 and
24, 2nd Floor, Makers Chambers 3, Nariman Point- 400023

SIDBI- SIDBI Tower’15, Ashok Marg, Lucknow 226001, Office at C-11, G Block,
Swavalamban Bhavan, Bandra Kurla Complex, Bandra (East), Mumbai 400051

*Our top 5 bankers

Serving the aspirations of underserved Indian MSMEs
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We have always been determined to uphold the fundamental values on which our organization is 
built, and we believe that success is not solely measured in financial gains but also in the positive 
impact created on society. We firmly believe that businesses have the power and responsibility to 
be agents of change, to uplift and empower communities, and to drive sustainable development.

Corporate Social Responsibility is an essential aspect of our operations, which embarked us on a 
series of impactful activities in partnership with premier NGOs. Our CSR activities revolved around 
four key pillars: 

Our esteemed partners for bringing alive our dream of giving back 
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Project Objectives  
The goal is to empower intellectually disable 
adults by training in vocational, life skills and 
providing regular work opportunities.

Develop prevocational skills which will 
facilitate learning of the vocational 
activities.

Strengthen gross motor skill to 
enhance cognitive & communication 
skills.

Train to identify emotions and other 
needs of one-self and others.

Develop an understanding of the 
demands of social and work 
environment and work ethics.

Unwavering commitment
 towards education with

Program 
Outcomes

CLIX's Adult 
Training Program 
empowered 30+ 

students with 
Intellectual 
Disability.

11 sponsored 
students successfully 

placed in diverse 
employment models 
covering Food and 

Beverages and other 
vocational activities.

50 students and 40+ fami-
lies were impacted where 24 
students enrolled in Training 
group, with 9 placed in Sup-

ported Work Centre, 6 in 
Work Readiness, and 1 in High 

support needs. 

Gurugram office space 
fostered inclusivity 
with activities during 
Diwali and Christmas 

showcasing talent and 
products handmade by 

the students. 
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Mobile Healthcare Unit in 30 
vulnerable sites in Mumbai

The goal is to empower HelpAge India is a 
national-level organization that has been pro-
viding multi-faceted care (advocacy, consulta-
tion, medical, etc.) to destitute elderly since 
1978. This initiative would provide primary 
healthcare services to needy and disadvan-
taged older persons regularly through a Mobile 
Healthcare Unit (MHU).

Healthcare and 
Geriatric support 

Free treatment & essential 
medicines

Local awareness on hygiene

Referrals for higher order 
treatment

Home visits for the bedridden

Program 
Outcomes

20,000+ 
treat-ments in 

a year

Primary health care to 
~ 1,700 unique 

benefi-ciaries in a year

To ensure lack of ac-
cessibility does not 

impede timely medi-
cal attention

Free cataract 
surgeries provided in 

camps held across 
Delhi NCR
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• Organization co founded by Prakash
Padukone (All England Badminton
Champion) & Geet Sethi (9 time World
Cue Sports Champion).

• Scouts towards supporting the Olympic
and Paralypic athletes.

• Supported over 380+ athletes and
honed winners throughout the tenure.

PERFORMANCE HIGHLIGHTS OF PARA ATHLETES
PERFORMANCE HIGHLIGHTS OF PARA ATHLETES

25 5 7 13
MEDAL WON BY PARA 
ATHLETES SUPPORTED

 BY OGQ
GOLD SILVER BRONZE

Association with Clix to support 
athletes for the Olympics under the 
following parameters : 

• Training and Tournaments

• Sports Science

• Monitoring and Management

• Coaching and Equipment

INDIA’S
PERFORMANCE
HIGHLIGHTS

Neeraj Chopra

Athletes

Team

Hockey

Manu Baker

Shooting

Manu & Sarabjot

Shooting

Swapnil Kusale

Shooting

Aman Sehrawat

Wrestling

OGQ SUPPORTED ATHLETES
AT PARIS OLYMPICS 2024

PARTICIPATION

49/110
athletes were supported by OGQ. 9 of these are 
supported through MOU with Boxing Federation of 
India & national Rifle Association of India 

The CSR Grant amount received was utilised for 15 
Athletes & 4 Para-athletes supported by OGQ in 6 
sports viz Archery, Athletics, Badminton, Boxing, 
Shooting, & Wrestling. 

Athletes & Para athletes were trained in 14 states and 
participated for competitions held in UAE, Luxembourg 
& Denmark. 

Pistol Shooter Manu Baker with OGQ 
Physiotherapist Rohit in New Delhi

Sheetal Devi with OGQ Physiotherapist 
Ayushi during a training session
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Dear Members,

Your Directors have pleasure in presenting the 31st Annual Report on the business of the Company 
together with the Audited Financial Statements for the financial year ended March 31, 2025.

The summary of the Company's financial performance, both on a consolidated and standalone basis, for 
FY 2024-25 as compared to the previous financial year i.e., FY 2023-24 is given below:

The Company is not required to maintain cost records as per the provisions of Section 148(1) of the Com-
panies Act, 2013 (''the Act'').

During the Financial Year, the Directors have not recommended any interim or final dividend.

During the year under review the Authorised share capital of the Company remained unchanged i.e., 
ͩ΀ͩ˕˕̭˘˓̭˒˒̭˒˒̭˒˒˒̹͉ͩĐiǃiĐeĐͩiştŪͩ˕˕˘˓˒˒˒˒˒˒ͩeƏƬitǊͩsharesͩŪfͩ΀˓˒̹͉ͩeach̬

However, the Paid-up Share Capital of the Company increased by 93537415 Equity shares of face value 
΀˓˒̹͉ͩeach̭ͩǄhichͩǄereͩissƬeĐͩatͩaͩƍreŝiƬŝͩŪfͩ΀˓˕̬˗˔̹͉ͩtŪͩ lƬtƬsͩEişaşcialsͩ riǃateͩfiŝiteĐ͔ͩ̓NŪlĐişıͩ
Company”) on rights basis on 31st July, 2024. As on 31st March, 2025, the Paid-up Share Capital of the 
�ŪŝƍaşǊͩ stŪŪĐͩ atͩ ΀˓˗̭˔˛̭˗˕̭˓˒̭˗˚˒̹͉ͩ ĐiǃiĐeĐͩ iştŪͩ ˓˗˔˛˗˕˓˒˗˚ͩ eƏƬitǊͩ sharesͩ Ūfͩ ΀˓˒̹͉ͩ each̬�ŪŝƍaşǊͩ
stŪŪĐͩatͩ΀˓˗̭˔˛̭˗˕̭˓˒̭˗˚˒̹͉ͩĐiǃiĐeĐͩiştŪͩ˓˗˔˛˗˕˓˒˗˚ͩeƏƬitǊͩsharesͩŪfͩ΀˓˒̹͉ͩeach̬

As at March 31, 2025, Company's Capital Adequacy Ratio (CAR) stood at 27.28% of which Tier-I capital 
was 27.40% and Tier-II capital was (0.12)%. As per regulatory norms, the Company has complied with 
the minimum stipulated capital adequacy ratio.

During the financial year, no significant or material orders were passed by the regulators or courts or 
tribunals against the Company.

¸heͩ�ŪŝƍaşǊͩŪĈtaişsͩratişıͩfŪrͩitsͩĈŪrrŪǄişısͩfrŪŝͩ��£.ͩ£atişısͩfiŝiteĐ̭ͩSşĐiaͩ£atişısͩaşĐͩ£esearchͩ
 riǃateͩfiŝiteĐͩaşĐͩ�cƬtieͩ£atişıͩЀͩ£esearchͩfiŝiteĐ̬ͩ$etailsͩŪfͩtheͩ�reĐitͩ£atişısͩıiǃeşͩĈǊͩtheͩaıeş͉
cies on various debt instruments have been given in the Corporate Governance Report annexed as 
Annexure I to this report.

The composition of the Board meets the requirement of provisions of Section 149 of the Companies Act, 
˔˒˓˕͔ͩ̓¸heͩ�cẗ͕́ͩaşĐͩ£eıƬlatiŪşͩ˓˙ͩŪfͩtheͩ«.�Sͩ̓fistişıͩ}ĈliıatiŪşͩЀͩ$isclŪsƬreͩ£eƏƬireŝeşts̈́ͩ£eıƬla͉
tiŪşs̭ͩ˔˒˓˗͔ͩ̓«.�Sͩf}$£͕̈́ͩǄithͩaͩƍrŪƍerͩĈleşĐͩŪfͩ×Ūŝaş̭ͩ.ǉecƬtiǃḙͩrŪş͉ͩ.ǉecƬtiǃḙͩSşĐeƍeşĐeştͩЀͩ
rŪş͉SşĐeƍeşĐeştͩ$irectŪrs̬

The complete list of Directors is provided under Corporate Governance Report forming part of this 
Report.

¸heͩ�ŪŝƍaşǊͩisͩreıistereĐͩǄithͩ£eserǃeͩ�aşőͩŪfͩSşĐiaͩasͩrŪş͉ĈaşőişıͩEişaşcialͩ�ŪŝƍaşǊͩeşıaıeĐͩişͩ
theͩĈƬsişessͩŪfͩp«p.ͩ leşĐişıͩ işclƬĐişıͩfŪaşͩaıaişstͩƍrŪƍertǊ̭ͩĈƬsişessͩ lŪaşs̭ͩeĐƬcatiŪşͩ işstitƬtiŪşͩ
lŪaşsͩЀͩhealthcareͩfişaşce̬

The Company has its business across the country with a strong branch spread in twenty states.

$ƬrişıͩEÝͩ˔˒˔˖͉˔˗̭ͩtheͩ�ŪŝƍaşǊͩhasͩreıistereĐͩaͩcŪşsŪliĐateĐͩ rŪfitͩŪfͩ΀ͩ˙˙̬˗˘ͩ�rsͩaıaişstͩ΀ͩ˘˒̬˘˗ͩ�rsͩ
for FY 2023-24.

�eişıͩaşͩr�E�̭ͩtheͩ�ŪŝƍaşǊ͗sͩreǃeşƬeͩisͩfrŪŝͩişterestͩişcŪŝeͩreceiǃeĐͩfrŪŝͩitsͩcƬstŪŝers̬

¸heͩ�ŪŝƍaşǊͩhasͩtraşsferreĐͩaşͩaŝŪƬştͩŪfͩ΀ͩ˓̭˘˚˚ͩfaőhsͩtŪͩ«ƍecialͩ£eserǃeͩcreateĐͩƬ̹sͩ˖˗͉S�ͩŪfͩtheͩ
Reserve Bank of India Act, 1934 (''RBI Act'').

FINANCIAL RESULTS

COST RECORDS

DIVIDEND

SHARE CAPITAL

CAPITAL ADEQUACY RATIO

ORDERS PASSED BY THE REGULATORS

CREDIT RATINGS

DIRECTORS

APPROPRIATIONS

 
 

Year 2024-25 (in  Crores) 2023-24 (in  Crores) 

Consolidated Standalone Consolidated Standalone 

Total Income   971.401,042.94 1,019.15

936.51 905.90

106.43 113.25

106.43 113.25
28.87 28.84

77.56 84.41

 954.99 

Less: Total Expenses   889.4 872.06 

Pro�it before exceptional item 
and Tax   82 82.93 

Exceptional item  -- -  - 
Pro�it before tax   82 82.93 

Less: Tax expenses   21.35 21.17 

Pro�it after tax from 
continuing operation   60.65 61.76 
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All the Independent Directors had confirmed that they meet the criteria of independence as prescribed 
under the provisions of the Act read with the Rules issued thereunder and the requirements of SEBI 
f}$£̬

SşͩtheͩŪƍişiŪşͩŪfͩtheͩ�ŪarĐ̭ͩ SşĐeƍeşĐeştͩ$irectŪrsͩfƬlfilͩtheͩcŪşĐitiŪşsͩsƍecifieĐͩişͩaƍƍlicaĈleͩrƬlesͩЀͩ
regulations and are independent from Management.

 ƬrsƬaştͩtŪͩtheͩƍrŪǃisiŪşsͩŪfͩtheͩ�ctͩaşĐͩ«.�Sͩf}$£̭ͩtheͩ�ŪarĐͩhasͩcarrieĐͩŪƬtͩaşşƬalͩeǃalƬatiŪşͩŪfͩitsͩ
ŪǄşͩƍerfŪrŝaşcḙͩişĐiǃiĐƬalͩĐirectŪrs͗ͩƍerfŪrŝaşcḙͩƍerfŪrŝaşceͩŪfͩ�hairŝaşͩŪfͩtheͩ�ŪarĐͩaşĐͩƍerfŪr͉
mance of all Committees of the Board.

EŪrͩ őeeƍişıͩ theͩ ƍrŪcessͩ Ūfͩ aşşƬalͩ ƍerfŪrŝaşceͩ eǃalƬatiŪşͩ siŝƍleͩ aşĐͩ Đefişitiǃeͩ theͩ rŪŝişatiŪşͩЀͩ
£eŝƬşeratiŪşͩ�Ūŝŝitteeͩ̓r£�̈́ͩhasͩaƍƍrŪǃeĐͩaşĐͩaĐŪƍteĐͩeǃalƬatiŪşͩfŪrŝs̬ͩ

The following process is followed under evaluation:

¸heͩ cŪŝƍreheşsiǃeͩ sƬŝŝarǊͩ Ūfͩ theͩ eǃalƬatiŪşͩĐŪşeͩĈǊͩ theͩr£�̹ͩ SşĐeƍeşĐeştͩ$irectŪrs̹ͩ SşĐiǃiĐƬalͩ
$irectŪrsͩǄasͩƍreseşteĐͩtŪͩtheͩr£�ͩaşĐͩtheͩ�ŪarĐͩasͩƍerͩtheͩaƍƍrŪǃeĐͩ.ǃalƬatiŪşͩƍrŪcessͩŪfͩtheͩ�Ūŝ͉
pany.

The Board met six times during the year. The details of meetings and attendance thereof are reported in 
the Corporate Governance Report annexed as Annexure I to this report.

DECLARATION OF INDEPENDENCE FROM INDEPENDENT
DIRECTORS

PERFORMANCE EVALUATION

BOARD MEETINGS

¸heͩ�ŪarĐͩhasͩcŪşstitƬteĐͩaşͩ�ƬĐitͩ�ŪŝŝitteeͩişͩterŝsͩŪfͩtheͩreƏƬireŝeştsͩŪfͩtheͩ�cṱͩ«.�Sͩf}$£ͩaşĐͩ
pasterͩ$irectiŪşͩ͋ͩ£eserǃeͩ�aşőͩŪfͩSşĐiaͩ̓rŪş͉�aşőişıͩEişaşcialͩ�ŪŝƍaşǊͩ͋ͩ«caleͩ�aseĐͩ£eıƬlatiŪş̈́ͩ
$irectiŪşs̭ͩ˔˒˔˕͔ͩ̓£�Sͩ£eıƬlatiŪşs͕̬̈́ͩ¸heͩĐetailsͩŪfͩitsͩcŪŝƍŪsitiŪş̭ͩŝeetişısͩaşĐͩatteşĐaşceͩthereaṱͩ
are disclosed in the Corporate Governance Report (Annexure I to this report).

AUDIT COMMITTEE (AC)

The Company has in place Corporate Social Responsibility Committee as per the provisions of Section 135 
of the Act read with Companies (Corporate Social Responsibility) Rules, 2014. The Company has created 
ƍrŪǃisiŪş̭ͩ iĐeştifieĐͩƍrŪŎects̭ͩallŪcateĐͩǄŪrőͩcŪştractͩtŪͩfŪƬrͩrF}sͩfŪrͩcarrǊişıͩŪƬtͩ�«£ͩactiǃitiesͩŪşͩ
behalf of the Company. The projects were identified for three years for carrying out CSR activities on 
behalf of the Company on ongoing basis for a period of 3 years. Detailed information on CSR Policy, its 
salient features, CSR initiatives undertaken during the year, details pertaining to spent and unspent 
amount forms part of Annual Report on CSR activities.

The CSR policy of the Company is placed on the website and can be accessed through CSR Policy.

The details of composition, meetings and attendance thereat of the CSR Committee are mentioned in 
the Corporate Governance Report (Annexure I to this Report).

A detailed Report on CSR activities undertaken by the Company is annexed as Annexure II to this 
report. 

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE (CSR)

¸heͩ�ŪarĐͩhasͩcŪşstitƬteĐͩr£�ͩasͩƍerͩtheͩƍrŪǃisiŪşsͩŪfͩ£�Sͩ£eıƬlatiŪşs̭ͩ«.�Sͩf}$£ͩaşĐͩtheͩ�ct̬ͩ¸heͩ
ĐetailsͩŪfͩcŪŝƍŪsitiŪş̭ͩŝeetişısͩaşĐͩatteşĐaşceͩthereatͩŪfͩtheͩr£�ͩareͩŝeştiŪşeĐͩ işͩtheͩ�ŪrƍŪrateͩ
Governance Report (Annexure I to this Report).

¸heͩr£�ͩƍŪlicǊͩŪfͩtheͩ�ŪŝƍaşǊͩcŪǃerişıͩƍrŪcessͩŪfͩaƍƍŪiştŝeştͩaşĐͩreŝƬşeratiŪş iͩşclƬĐişıͩcriteriaͩfŪrͩ
determining qualifications, positive attributes, independence of a director is placed on the website and 
can be accessed through r£�ͩ ŪlicǊ.

Salient features of the Remuneration Policy, inter alia, includes:

¸heͩ�ŪarĐͩhasͩcŪşstitƬteĐͩ«£�ͩasͩƍerͩtheͩƍrŪǃisiŪşsͩŪfͩ«.�Sͩf}$£ͩaşĐͩtheͩ�ctͩfŪrͩresŪlǃişıͩtheͩırieǃ͉
ances received from security holders of the Company. The details of composition, meetings and atten-
dance thereat of the SRC are mentioned in the Corporate Governance Report (Annexure I to this 
Report).

NOMINATION AND REMUNERATION COMMITTEE (NRC)

STAKEHOLDERS RELATIONSHIP COMMITTEE (SRC)

 
S. No. Evaluatees Evaluators 

1 Board Members of NRC 
2 Chairperson Independent Directors & Members of NRC 
3 WTD & CEO Individual Directors 
4 Independent Directors Non- Independent Directors 
5 Non-Executive 

Directors 
Board members excluding the Director being 

evaluated 
6 Board Committees Individual Directors 

 To guide the Board in relation to appointment and removal of Directors, Key Managerial Personnel
 and Senior Management.

 To evaluate the performance of the members of the Board, Key Managerial Personnel and Senior -
 Management of the organization and provide necessary report to the Board for further evaluation.

 To recommend to the Board on Remuneration payable to the Directors, Key Managerial Personnel 
 and Senior Management.
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All the Directors meet the fit and proper criteria as stipulated by RBI through RBI Regulations. A confir-
mation to that effect has been taken from the Directors. The Policy on Fit and Proper Criteria for Direc-
tors as adopted by the Company and Code of Conduct of the Company are available on the website of 
the Company and can be accessed at EitͩЀͩ rŪƍerͩ�riteriaͩ ŪlicǊ and Code of Conduct respectively. 

FIT AND PROPER CRITERIA & CODE OF CONDUCT

¸heͩ£p�ͩǄasͩcŪşstitƬteĐͩasͩƍerͩ«.�Sͩf}$£ͩaşĐͩ£�Sͩ£eıƬlatiŪşs̬ͩ

The details of composition, meetings and attendance thereat of the RMC are mentioned in the Corporate 
Governance Report (Annexure I to this Report).

SşͩaccŪrĐaşceͩǄithͩtheͩ�ircƬlarͩrŪ̬ͩ$}£̬r�E�ͩ̓ $̈́ͩ��̬ͩrŪ̬˓˒˔̹˒˕̬˓˒̬˒˒˓̹˔˒˓˛͉˔˒ͩĐateĐͩrŪǃeŝĈerͩ˒˖̭ͩ
˔˒˓˛ͩ issƬeĐͩĈǊͩ£�S̭ͩ theͩ�f�}ͩhasͩĈeeşͩcŪşstitƬteĐͩ tŪͩ reǃieǄͩ�ssetͩfiaĈilitǊͩpaşaıeŝeştͩ risősͩaşĐͩ
opportunities. 
¸heͩĐetailsͩŪfͩcŪŝƍŪsitiŪş̭ͩŝeetişısͩaşĐͩatteşĐaşceͩthereatͩŪfͩtheͩ�f�}ͩareͩŝeştiŪşeĐͩişͩtheͩ�ŪrƍŪ͉
rate Governance Report (Annexure I to this Report).

BOARD COMMITTEES CONSTITUTED UNDER RBI GUIDELINES
ASSET – LIABILITY MANAGEMENT COMMITTEE (ALCO) 

RISK MANAGEMENT COMMITTEE (RMC) 

The ITSC has been reconstituted in accordance with the Master Direction DoS.-
�}̬�«S¸.F̹«.�̬˙̹˕˓̬˒˓̬˒˓˗̹˔˒˔˕͉˔˖ͩissƬeĐͩĈǊͩ£�SͩĐateĐͩrŪǃeŝĈerͩ˙̭ͩ˔˒˔˕̬ͩͩ

The details of composition, meetings and attendance thereat of the ITSC are mentioned in the Corporate 
Governance Report (Annexure I to this Report).

Additionally, the Board of Directors of the Company has constituted the following Committees as per 
the requirements of RBI regulations:

- Customer Service Committee
- SĐeştificatiŪşͩ�Ūŝŝittee͉ͩEŪrͩ×illfƬlͩ$efaƬltersͩ
- £eǃieǄͩ�Ūŝŝittee͉ͩEŪrͩ×illfƬlͩ$efaƬltersͩ
- Special Committee of the Board for Monitoring and Follow-up of cases of Frauds
- reǄͩ rŪĐƬctͩ�Ūŝŝittee

IT STRATEGY COMMITTEE (ITSC) 

In accordance with the provisions of Sections 2(51), 203 of the Act read with Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, the following are the Key Managerial Person-
nel of the Company as on March 31, 2025:

˓̈́ͩ£aőeshͩdaƬl͉ͩͩ×hŪleͩ¸iŝeͩ$irectŪrͩЀͩ�hiefͩ.ǉecƬtiǃeͩ}fficerͩ̓�.}̈́
˔̈́ͩFaıaşͩ�ııarǄal͉ͩͩ�hiefͩEişaşcialͩ}fficerͩ̓�E}̈́

3) Vinu R Kalra- Company Secretary (CS)

¸heͩr£�ͩhasͩĐeǃiseĐͩaͩƍŪlicǊͩ fŪrͩselectiŪşͩaşĐͩaƍƍŪiştŝeştͩŪfͩ$irectŪrs̭ͩdeǊͩpaşaıerialͩ ersŪşşelͩ
andother Senior Management Personnel and their remuneration, which has been adopted post the 
approval of the Board.

KEY MANAGERIAL PERSONNEL (KMPs)

¸heͩ�ŪŝƍaşǊ iͩsͩaşͩr�E�ͩǄithͩfŪcƬsͩŪş lͩeşĐişıͩtŪͩp«p.sͩaşĐͩretailͩĈŪrrŪǄerş̬ͩ heͩ�ŪŝƍaşǊͩcŪştişƬesͩ
to lend these sectors in order to strengthen the same on the foundations of technology, analytics and 
robust risk management system in the current year. Details on the business have been given in Manage-
ment Discussion and Analysis Report (MDA). 

CHANGE IN BUSINESS AND OUTLOOK

As on the end of financial year under review, the Company has three subsidiaries:

ͩ˓̬ͩ�liǉͩNŪƬsişıͩEişaşceͩfiŝiteĐͩ̓�NEf̮̈́ͩ$ƬrişıͩtheͩƍreceĐişıͩfişaşcialͩǊear̭ͩtheͩ�ŪarĐͩŪfͩ�NEfͩişͩtheirͩ
ŝeetişıͩhelĐͩŪşͩ˔˕rĐͩ}ctŪĈer̭ͩ˔˒˔˖̭ͩhaĐͩişͩƍrişciƍallǊͩaƍƍrŪǃeĐͩtheͩŝerıerͩaşĐͩtheͩĐraftͩscheŝeͩŪfͩtheͩ
amalgamation with the Company i.e., the Holding Company. Thereafter, the Company had issued notic-
esͩ̓���͉˛̈́ͩtŪͩtheͩreıƬlatŪrsͩi̬e̬̭ͩ£�S̭ͩp��̭ͩ}fficialͩfiƏƬiĐatŪr̭ͩF«¸ͩ$eƍartŝeştͩaşĐͩfileĐͩĐeclaratiŪşͩŪfͩ
sŪlǃeşcǊͩ̓���͉˓˒̈́ͩƍƬrsƬaştͩtŪͩ«ectiŪşͩ˔˕˕ͩŪfͩtheͩ�ctͩreaĐͩǄithͩrƬleͩ˔˗̓˓̈́ͩЀͩ̓˔̈́ͩŪfͩtheͩ�Ūŝƍaşiesͩ̓�Ūŝ͉
ƍrŪŝises̭ͩ�rraşıeŝeşts̭ͩaşĐͩ�ŝalıaŝatiŪşs̈́ͩ£Ƭles̭ͩ˔˒˓˘ͩǄithͩ£eıiŪşalͩ$irectŪr̬ͩ

However, it has been decided not to proceed with the amalgamation and proposal of revival of  business 
ŪƍeratiŪşsͩŪfͩ�NEfͩisͩƬşĐerͩiŝƍleŝeştatiŪş̭ͩsƬĈŎectͩtŪͩcŪŝƍliaşceͩŪfͩreıƬlatŪrǊͩşŪrŝsͩŪfͩrN�̬

˔̬ͩ¸eǔǔractͩEiştechͩ riǃateͩfiŝiteĐ̮ͩ¸heͩ�ŪŝƍaşǊ̭ͩ işͩ˔˒˔˕ͩacƏƬireĐͩ˘˓̬˛˖ζͩstaőeͩişͩ¸eǔǔractͩEiştechͩ
 riǃateͩfiŝiteĐ͔ͩ̓¸eǔǔracẗ͕̬́ͩ¸eǔǔractͩisͩaͩcŪŝƍaşǊͩeşıaıeĐͩişͩtheͩĈƬsişessͩŪfͩŪƍeratişıͩŪşlişeͩĐiıitalͩЀͩ
technology platforms.
Further, the Company has complied with the requirements of downstream investment as specified in 
the Master Direction – Foreign Investment in India issued by RBI.

˕̬ͩ¸eǔǔͩ�aƍitalͩ Eiştechͩ riǃateͩfiŝiteĐ̮ͩ¸eǔǔͩ�aƍitalͩ Eiştechͩ riǃateͩfiŝiteĐͩ ͔̓¸eǔǔͩ�aƍital͕̈́ͩ Ĉeişıͩaͩ
wholly owned subsidiary company of Tezzract is a step down subsidiary post investment by the Compa-
ny in Tezzract.

As required under Rule 5 and Rule 8(1) of the Companies (Accounts) Rules, 2014, a report on the perfor-
ŝaşceͩaşĐͩfişaşcialͩƍŪsitiŪşͩŪfͩsƬĈsiĐiarǊͩŪfͩtheͩ�ŪŝƍaşǊͩhaĐͩĈeeşͩaƍƍeşĐeĐͩişͩEŪrŝͩ�}�ͩ˓ͩasͩAn-
nexure III to this report. All the compliances as may be applicable on the Company regarding the Sub-
sidiaries have been compiled from time to time. 

DETAILS OF SUBSIDIARIES

�eişıͩ aͩ şŪş͉ĐeƍŪsitͩ taőişıͩ rŪş͉�aşőişıͩ Eişaşcialͩ �ŪŝƍaşǊ̭ͩ ǊŪƬrͩ �ŪŝƍaşǊͩ hasͩ şŪtͩ acceƍteĐͩ aşǊͩ
deposits from the public during the year under review within the meaning of the provisions of the 
pasterͩ $irectiŪşͩ rŪş͉�aşőişıͩ Eişaşcialͩ �Ūŝƍaşiesͩ �cceƍtaşceͩ Ūfͩ  ƬĈlicͩ $eƍŪsitsͩ ̓£eserǃeͩ �aşő̈́ͩ
$irectiŪşs̭ͩ˔˒˓˘ͩaşĐͩtheͩƍrŪǃisiŪşsͩŪfͩtheͩ�ct̬

DEPOSITS
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The Board met six times during the year. The details of meetings and attendance thereof are reported in
the Corporate Governance Report annexed as Annexure I to this report.

Pursuant to the provisions of Section 139(2) of the Act and the rules made thereunder and applicable 
directions of the RBI, the Members of the Company had, in its Annual General Meeting held on 30th Sep-
teŝĈer̭ͩ˔˒˔˔ͩaƍƍŪişteĐͩp̹sͩ�rahaŝaǊǊaͩaşĐͩ�Ū̬ͩasͩtheͩstatƬtŪrǊͩaƬĐitŪrͩŪfͩtheͩ�ŪŝƍaşǊͩfŪrͩaͩƍeriŪĐͩ
of 3 years, until the conclusion of upcoming Annual General Meeting for FY 2024-25. 

STATUTORY AUDITOR

¸heͩ�ƬĐitŪr͝sͩ£eƍŪrtͩtŪͩtheͩpeŝĈersͩfŪrͩtheͩǊearͩƬşĐerͩreǃieǄͩisͩƬşŝŪĐifieĐ̬ͩ¸heͩrŪtesͩtŪͩ�ccŪƬştsͩ
referred to in the Auditor's Report are self- explanatory and therefore do not call for any further clarifi-
cations under Section 134(3)(f) of the Act.
¸heͩ�ƬĐitŪr͗sͩ£eƍŪrtͩĐŪesͩşŪtͩcŪştaişͩaşǊͩƏƬalificatiŪş̭ͩreserǃatiŪşͩŪrͩaĐǃerseͩreŝarő̬

by the RBI and other regulators, as may be applicable, from time to time.

AUDITOR'S REPORT

During the year under review, the statutory auditor has not reported, any instance of fraud committed 
against the Company by its officers or employees to the Audit and Risk Management Committee, under 
Section 143 (12) of the Companies Act, 2013.

REPORTING OF FRAUDS BY AUDITORS

Pursuant to the provisions of Section 204 of the Act and Companies (Appointment and Remuneration of 
paşaıerialͩ ersŪşşel̈́ͩ£Ƭlesͩ˔˒˓˖̭ͩtheͩ�ŪŝƍaşǊͩhaĐͩaƍƍŪişteĐͩp̹sͩÖd�ͩaşĐͩ�ssŪciates̭ͩ�ŪŝƍaşǊͩ«ec͉
retariesͩ̓S�«SͩEirŝͩ£eıistratiŪşͩrŪ̬ͩ ˔˒˓˚$.˒˙˙˒˒˒̈́ͩtŪͩƬşĐertaőeͩtheͩsecretarialͩaƬĐitͩŪfͩtheͩcŪŝƍaşǊͩ
for Financial Year 2024- 25. The Secretarial Audit Report as given by the Secretarial Auditor in form 
MR-3 is appended as Annexure V to this Report. The Secretarial Audit Report is self explanatory and 
does not contain any qualification, reservation or adverse remark.

SECRETARIAL AUDITOR

The Company has in place adequate internal audit framework to monitor the efficacy of internal controls 
with the objective of providing to the Audit Committee and the Board of Directors, an independent, 
objective and reasonable assurance on the adequacy and effectiveness of the organization's risk man-
agement, control and governance processes. The framework is commensurate with the nature of the 
business and size of its operations. Internal auditing at the Company involves the utilization of a system-
atic methodology for analyzing business processes or organizational problems and recommending solu-
tions to add value and improve the organization's operations. The audit approach verifies compliance 
with the regulatory, operational and system related procedures and controls.

The Company has established risk based internal audit policy, as defined by the RBI, for the FY 2024-25 
and onwards.

$ƬrişıͩtheͩǊear̭ͩsƬchͩcŪştrŪlsͩǄereͩtesteĐͩaşĐͩşŪͩreƍŪrtaĈleͩŝaterialͩǄeaőşessͩişͩtheͩĐesiış̹ŪƍeratiŪşͩ
was observed. 

The Company has in place adequate internal controls with reference to Financial Statements and opera-
tions and the same are operating effectively. The internal financial controls are commensurate with the 
size, scale, and complexity of operations.

The Internal Auditors tested the design and effectiveness of the key controls and no material weakness-
es were observed in their examination. Further, Statutory Auditors verified the systems and processes 
and confirmed that the Internal Financial Controls system over financial reporting are adequate and such 
controls are operating effectively as of March 31, 2025

INTERNAL FINANCIAL CONTROLS

Adequacy of internal financial controls with reference to Financial Statements

The Company has complied with Secretarial Standards issued or as amended by the Institute of Compa-
şǊͩ«ecretariesͩŪfͩSşĐiaͩrelateĐͩtŪͩ�ŪarĐ̹ͩ�ŪŝŝitteeͩaşĐͩFeşeralͩpeetişıs̬

SECRETARIAL STANDARDS

Pursuant to the provisions of Section 134(5) of the Act, the Board of Directors confirm that, to the best 
of its knowledge and belief:

(1) In the preparation of the annual accounts, the applicable accounting standards have been followed
along with proper explanation relating to material departures;

(2) The Directors have selected such accounting policies and applied them consistently and made judg-
ments and estimates that are reasonable and prudent so as to give a true and fair view of the state of
affairs of the Company as at March 31, 2025 and of the profit of the Company for that period;

(3) The Directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

(4) The Directors have prepared the annual accounts on a going concern basis;

(5) The Directors have laid down internal financial controls to be followed by the Company and that such
internal financial controls are adequate and operating effectively; and

̓˘̈́ͩ¸heͩ$irectŪrsͩhaǃeͩĐeǃiseĐͩƍrŪƍerͩsǊsteŝsͩtŪͩeşsƬreͩcŪŝƍliaşceͩǄithͩtheͩƍrŪǃisiŪşsͩŪfͩallͩaƍƍlicaĈleͩ
laws and that such systems were adequate and operating effectively.

DIRECTORS' RESPONSIBILITY STATEMENT

�ŪşsiĐerişıͩthatͩtheͩ�ŪŝƍaşǊͩisͩaşͩr�E�ͩcarrǊişıͩŪƬtͩleşĐişıͩactiǃities̭ͩtheͩƍarticƬlarsͩreıarĐişıͩcŪş͉
servation of energy and technology absorption as required to be disclosed pursuant to Rule 8(3) of the 
Companies (Accounts) Rules, 2014 are not relevant to the operations. Although the operations of the 
Company require normal consumption of electricity, the Company is still taking all necessary steps to 
reduce the consumption of energy and technology absorption.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION 

¸heͩ�ŪŝƍaşǊͩcŪştişƬesͩtŪͩcŪŝƍlǊͩǄithͩallͩtheͩaƍƍlicaĈleͩreıƬlatiŪşs̹ͩıƬiĐelişes̹ͩĐirectiŪşsͩƍrescriĈeĐͩ

REGULATORY GUIDELINES
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�eişıͩ aͩ şŪş͉ĐeƍŪsitͩ taőişıͩ rŪş͉�aşőişıͩ Eişaşcialͩ �ŪŝƍaşǊ̭ͩ ǊŪƬrͩ �ŪŝƍaşǊͩ hasͩ şŪtͩ acceƍteĐͩ aşǊͩ
deposits from the public during the year under review within the meaning of the provisions of the 
pasterͩ $irectiŪşͩ rŪş͉�aşőişıͩ Eişaşcialͩ �Ūŝƍaşiesͩ �cceƍtaşceͩ Ūfͩ  ƬĈlicͩ $eƍŪsitsͩ ̓£eserǃeͩ �aşő̈́ͩ
$irectiŪşs̭ͩ˔˒˓˘ͩaşĐͩtheͩƍrŪǃisiŪşsͩŪfͩtheͩ�ct̬

¸heͩ �ŪarĐͩ aşĐͩ «harehŪlĐersͩ Ūfͩ theͩ �ŪŝƍaşǊͩ haĐͩ aƍƍrŪǃeĐͩ aşĐͩ aĐŪƍteĐͩ .ŝƍlŪǊeeͩ «tŪcőͩ }ƍtiŪşsͩ
«cheŝe̹ laşͩƬşĐerͩ«ectiŪşͩ˘˔̓˓̈́̓Ĉ̈́ͩŪfͩtheͩ�cṱͩǄhereişͩeŝƍlŪǊeesͩŪfͩtheͩ�ŪŝƍaşǊͩareͩeştitleĐͩtŪͩƍar͉
ticiƍateͩişͩtheͩscheŝe̬ͩ¸heͩĐisclŪsƬresͩrelatişıͩtŪͩ.«} ͩareͩıiǃeşͩişͩrŪteͩşŪ̬ͩ˖˖ͩŪfͩEişaşcialsͩ«tate͉
ments enclosed to this Annual Report. Since there was no exercise of options during the period under 
the review, therefore the disclosures regarding the exercise of options are not applicable.

ESOP SCHEME 

The Company did not have any funds lying unpaid or unclaimed for a period of seven years. Therefore, 
there were no funds which were required to be transferred to Investor Education and Protection Fund 
(IEPF).
NŪǄeǃer̭ͩ�liǉͩEişaşceͩSşĐiaͩ riǃateͩfiŝiteĐ̭ͩaͩsƬĈsiĐiarǊͩŪfͩtheͩ�ŪŝƍaşǊͩǄasͩŝerıeĐͩiştŪͩaşĐͩǄithͩtheͩ
Company with effect from 1st April, 2022, had outstanding funds laying with IEPF Authority.

TRANSFER OF FUNDS IN IEPF 

During the year under review, the Company incurred:
.ǉƍeşĐitƬreͩişͩEŪreiışͩcƬrreşcǊͩ̓işͩfaőhs̈́ͩ͋ͩ΀ͩ˔̭˔˗˕ͩŪşͩaccŪƬştͩŪfͩSşfŪrŝatiŪşͩЀͩ¸echşŪlŪıǊͩcŪstͩaşĐͩ
işterestͩŪşͩ.��ͩ̓ƍreǃiŪƬsͩǊearͩ΀ͩ˓̭˖˓˒̬̈́

There were no foreign exchange earnings.

FOREIGN EXCHANGE EARNINGS AND OUTGO & 
EXPENDITURE IN FOREIGN CURRENCY  

The Annual Return of the Company in Form MGT- 7 in accordance with Section 92(3) of the Companies 
Act, 2013 is available on the website of the Company i.e. Annual Returns .

EXTRACT OF ANNUAL RETURN 

¸heͩ�ŪŝƍaşǊͩhasͩaͩ×histleͩ�lŪǄerͩ ŪlicǊͩasͩƍerͩtheͩreƏƬireŝeştͩŪfͩ«ectiŪşͩ˓˙˙ͩŪfͩtheͩ�ctͩaşĐͩ£eıƬla͉
tiŪşͩ˔˔ͩŪfͩ«.�Sͩf}$£̬ͩ¸heͩƍŪlicǊͩaĐŪƍteĐͩĈǊͩtheͩ�ŪŝƍaşǊͩisͩfraŝeĐͩişͩcŪşteǉtͩŪfͩtheͩstatƬtŪrǊͩreƏƬire͉
ments. The said policy is available on the website of the company and can be accessed through Vigil 
pechaşisŝ̹ͩ×histleͩ�lŪǄerͩ ŪlicǊ.

VIGIL MECHANISM 

The Company recognizes that risk is an integral part of business and is committed to managing the risks 
işͩaͩƍrŪactiǃeͩaşĐͩefficieştͩŝaşşer̬ͩ×eͩalsŪͩrecŪışiǔeͩ iŝƍŪrtaşceͩŪfͩŝitiıatiŪşͩƍlaşsͩtŪͩreĐƬceͩrisőͩ
impact. Risk Management in the Company covers amongst others, credit, market, operational and fraud 
risk along with appropriate collections policies. The RMC assists Board in overseeing key credit risks and 
resultant compliances. The RMC reviews portfolio performance, monitors risk tolerance limits, reviews 
risk exposures related to specific issues. The Company also has in place policies to ensure preparedness 
for potential business risk. The Company continues to invest in talent, process and emerging technolo-
gies for building a robust and a forward-looking culture towards risk management.

RISK MANAGEMENT 

¸heͩ�ŪŝƍaşǊͩisͩreıistereĐͩasͩaͩrŪş͉�aşőişıͩEişaşcialͩ�ŪŝƍaşǊͩǄithͩtheͩ£eserǃeͩ�aşőͩŪfͩSşĐia̭ͩheşcḙͩ
ƍrŪǃisiŪşsͩrelateĐͩtŪͩfŪaşs̭ͩFƬaraştees̹SşǃestŝeştsͩƬşĐerͩ«ectiŪşͩ˓˚˘ͩŪfͩtheͩ�ctͩareͩşŪtͩaƍƍlicaĈle̬ͩ
However, for transparency the details of loans, guarantees and investments made by the company are 
mentioned under the relevant head of the Financial Statements.

PARTICULARS OF LOANS, GUARANTEES/INVESTMENTS 

rŪͩsƬchͩaƍƍlicatiŪşͩhasͩĈeeşͩŝaĐeͩŪrͩaşǊͩƍrŪceeĐişıͩisͩƍeşĐişıͩƬşĐerͩtheͩSşsŪlǃeşcǊͩaşĐͩ�aşőrƬƍtcǊͩ
�ŪĐḙͩ˔˒˓˘ͩĐƬrişıͩtheͩfişaşcialͩǊearͩƬşĐerͩreǃieǄ̬

DETAILS OF PROCEEDINGS UNDER INSOLVENCY AND 
BANKRUPTCY CODE 

rƬŝĈerͩ Ūfͩ ŝeetişısͩ Ūfͩ theͩ «harehŪlĐers̮ͩ $Ƭrişıͩ theͩ Ǌear̭ͩ theͩ «harehŪlĐersͩ ŝetͩ tǄŪͩ ̓˔̈́ͩ tiŝesͩ asͩ
detailed below:

GENERAL MEETINGS 

        

 

February 2-

S. No. Type of Meeting Date of Meeting

1. Annual General Meeting September 27, 202
2. Extra 7, 202

4 
ordinary General Meeting 5 

All contracts or arrangements with related parties being the subsidiaries of the Company, entered or 
ŝŪĐifieĐͩĐƬrişıͩtheͩfişaşcialͩǊear̭ͩǄereͩŪşͩarŝ͗sͩleşıthͩĈasisͩaşĐͩişͩŪrĐişarǊͩcŪƬrseͩŪfͩĈƬsişess̬ͩ¸heͩ
Audit Committee has given omnibus approval for said transactions which, thereafter, were noted in the 
subsequent meetings of the Committee.

�sͩ allͩ traşsactiŪşsͩǄithͩ relateĐͩ ƍartǊͩ areͩ Ūşͩ arŝ͗sͩ leşıthͩ Ĉasisͩ aşĐͩ işͩ ŪrĐişarǊͩ cŪƬrseͩ Ūfͩ ĈƬsişess̭ͩ
accŪrĐişılǊ̭ͩşŪͩtraşsactiŪşsͩareͩĈeişıͩreƍŪrteĐͩişͩEŪrŝͩ�}�͉˔̬ͩSşͩlişeͩǄithͩtheͩreƏƬireŝeştsͩŪfͩtheͩ�ctͩ
and RBI Regulations, the Company has formulated a Policy on Related Party Transactions which is also 
available on Company's website, the link to which is RPT Policy.

The policy intends to ensure that proper approval, reporting and disclosure processes and identification 
ŪfͩŝaterialͩrelateĐͩƍartǊͩtraşsactiŪşs̭ͩasͩreƏƬireĐͩƬşĐerͩtheͩ�ctͩaşĐͩ«.�Sͩf}$£̭ͩare iͩşͩƍlaceͩfŪrͩallͩtraşs͉
actions between the Company and related parties. 

¸heͩ$irectŪrsͩĐraǄͩatteştiŪşͩŪfͩtheͩŝeŝĈersͩtŪͩrŪteͩrŪ̬ͩ˕˗ͩtŪͩtheͩfişaşcialͩstateŝeştsͩthatͩsetsͩŪƬtͩ

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH
RELATED PARTIES 

rŪtͩ�ƍƍlicaĈle

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE 
VALUATION DONE AT THE TIME OF ONE TIME 
SETTLEMENT AND VALUATION DONE WHILE TAKING 
LOAN FROM THE BANKS / FINANCIAL INSTITUTIONS:  
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The Company continues to comply with all the applicable regulations/ guidelines/ directions prescribed 

The details of the remuneration paid / payable and stock option granted to Mr. Rakesh Kaul, Chief 
Executive Officer & Whole Time Director of the Company for the financial year ended March 31, 2025 
are given in the RPT section under Note No. 35 of the Financial Statements and also detailed in the 
annual return for the financial year. Further, the employment of Mr. Kaul is governed by Board & NRC 
approved employment contract which does not have a fixed term. However, there is a notice of three 
months as mentioned in the contract.

MANAGERIAL REMUNERATION 

During the Year under review, the Company has fulfilled requirements of Maternity Benefit Act, 1961 
(“Maternity Act”) for all its employees whether located at Registered Office or any of its branches.

COMPLIANCES UNDER MATERNITY BENEFIT ACT, 1961 

The Management Discussion and Analysis Report is annexed as Annexure IV to this Annual Report.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

There are no other material changes in commitments of settlement of tax liabilities, operation of 
patent rights, depression in market value of investments, institution of cases by or against the Com-
pany, sale or purchase of capital assets or destruction of any assets etc., affecting the financial posi-
tion of the Company which have occurred between the end of the financial year and the date of the 

Compliance certificate required under Para E of Schedule V of SEBI LODR regarding compliance of 
conditions of corporate governance, as received from M/s VKC and Associations, Company Secretar-
ies is annexed to this report as Annexure VI.

MATERIAL CHANGES AND COMMITMENTS

COMPLIANCE CERTIFICATE FOR COMPLIANCE OF CONDITIONS OF 
CORPORATE GOVERNANCE

The Company has a strong and committed corporate governance framework, which encompasses 
policies and processes drafted in line with statutory requirements & regulatory guidelines.  All policies 
and processes mainly focus on directing, controlling and managing business of the Company with 
objectivity, transparency and integrity.

The Company is committed to ensure ethical business practice, transparent disclosures and reporting. 
The focus of the Company is on benchmarking itself with the best corporate governance practices. 

The Company has an adequate system of control in place to ensure that the management decisions 
result in optimum growth and development of business and stakeholders value.

CORPORATE GOVERNANCE

Debenture Trustee for the Non-Convertible Debenture Holders is the Catalyst Trusteeship Limited, 
having its office at 901,9th floor, Tower B, Peninsula Business Park, Senapati Bapat Marg, Lower 
Parel, Mumbai, Maharashtra– 400013.
Email Id: dt@ctltrustee.com 

A detailed report on Corporate Governance as required under the provisions of SEBI LODR is annexed 
to this report as Annexure I.

DETAILS OF DEBENTURE TRUSTEE

The Directors wish to place on record their heartfelt appreciation for the efforts of the Company's 
employees and co-operation extended by customers, suppliers, bankers, borrowers, financial institu-
tions, investors and all other business associates and wish that this support continues in the road 
ahead towards the growth of the Company.

For and On Behalf of
Clix Capital Services Private Limited

Rakesh Kaul       Anil Chawla
WTD & CEO       Director
DIN: 03386665  DIN: 00016555

Date: 12th August, 2025     Date: 12th August, 2025
Place: Gurugram           Place: Gurugram 

ACKNOWLEDGEMENTS

related party disclosures entered during the year under review.

The Company has in place a Policy for prevention of Sexual Harassment, in line with the requirements 
of The Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 2013. 
Internal Complaints Committee (ICC) has been set up at all locations/ branches of the Company in 
compliance with the applicable provisions to redress complaints, if any. ICC meets at regular interval 
for keeping abreast with the ever-changing environment around sexual harassment case. All employ-
ees (Permanent, contractual, temporary, trainees) are covered under the policy. Additionally, the 
Company conducts mandatory sessions for employees to build awareness about the Policy and the 
provisions of Prevention of Sexual Harassment of Women at Workplace Act.

During the financial year, no complaints of sexual harassment were received, thus the provisions 
related to disclosure of complaints are not applicable. 

DISCLOSURES UNDER PREVENTION OF SEXUAL 
HARASSMENT OF WOMEN AT WORKPLACE ACT, 2013 
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In alignment with this philosophy, the Company remains committed to achieving excellence and enhanc-
ing long-term stakeholder value by consistently adopting and adhering to best-in-class governance 
practices in both letter and spirit.

ANNEXURE- I 

�tͩ�liǉͩ�aƍitaḽͩcŪŝƍaşǊ͗sͩesseştialͩcharacterͩreǃŪlǃesͩarŪƬşĐͩǃalƬesͩĈaseĐͩŪşͩtraşsƍareşcǊ̭ͩişteıritǊ̭ͩ
ƍrŪfessiŪşalisŝͩaşĐͩaccŪƬştaĈilitǊ̬ͩ×eͩĈelieǃeͩthatͩaͩĐiǃersifieĐ̭ͩactiǃeͩaşĐͩǄell͉işfŪrŝeĐͩ�ŪarĐͩisͩşec͉
essary to ensure highest standards of Corporate Governance. Also, an enlightened Board consciously 
creates a culture of leadership to provide a long-term vision and policy approach to improve the quality 
of governance. 

The composition of the Board represents an optimal mix of professionalism, knowledge and experience. 
The Board periodically reviews the composition to align the same with the strategic long term plan of 
organization.

BOARD OF DIRECTORS

Corporate Governance refers to a comprehensive framework of systems and practices designed to 
eşsƬreͩ thatͩ theͩ�ŪŝƍaşǊ͗sͩŪƍeratiŪşsͩareͩcŪşĐƬcteĐͩǄithͩaccŪƬştaĈilitǊ̭ͩ traşsƍareşcǊ̭ͩaşĐͩ fairşessͩ
across all aspects of its functioning. The primary objective is to align good corporate governance with 
staőehŪlĐers͗ͩeǉƍectatiŪşsͩaşĐͩĈrŪaĐerͩsŪcietalͩresƍŪşsiĈilities̬ͩ¸heͩfŪƬşĐatiŪşͩŪfͩsŪƬşĐͩıŪǃerşaşceͩ
liesͩişͩtheͩ�ŪŝƍaşǊ͗sͩĐǊşaŝicͩcƬltƬreͩaşĐͩǃalƬes͉ĐriǃeşͩŝişĐset̬

¸heͩ�ŪŝƍaşǊ͗sͩ�ŪrƍŪrateͩFŪǃerşaşceͩƍhilŪsŪƍhǊͩisͩstreşıtheşeĐͩĈǊͩaĐhereşceͩtŪͩ�ŪĐeͩŪfͩcŪşĐƬctͩĈǊͩ
eŝƍlŪǊeesͩatͩallͩleǃelsͩЀͩĐirectŪrsͩǄhichͩƍrŪǃiĐesͩclearͩıƬiĐaşceͩtŪͩtheͩresƍectiǃeͩƍeŪƍleͩişͩtheirͩfƬşc͉
tioning with the Company.

The Company, Corporate Governance philosophy is anchored in the following core principles:

• Transparency, integrity, and timely disclosures form the cornerstone of governance practices, ensur-

COMPANY’S CORPORATE GOVERNANCE PHILOSOPHY

�sͩŪşͩparchͩ˕˓̭ͩ˔˒˔˗̭ͩtheͩ�ŪŝƍaşǊ͗sͩ�ŪarĐͩcŪşsistsͩŪfͩ˛ͩ̓rişë́ͩ$irectŪrs̭ͩǄhichͩişclƬĐesͩ˓ͩ̓Ūşë́ͩ.ǉecƬ͉
tiǃeͩ$irectŪrͩ̓.$̭̈́ͩ˗ͩ̓Eiǃë́ͩrŪş͉ͩ.ǉecƬtiǃeͩ$irectŪrsͩ̓r.$̈́ͩaşĐͩ˕ͩ̓¸hreë́ͩrŪş͉.ǉecƬtiǃḙͩSşĐeƍeşĐeştͩ
Directors (ID).
¸heͩ�ŪarĐͩŝetͩ«iǉͩ̓˘̈́ͩtiŝesͩĐƬrişıͩtheͩfişaşcialͩǊearͩŪşͩpaǊͩ˕˒̭ͩ˔˒˔˖̭ͩbƬlǊͩ˓˗̭ͩ˔˒˔˖̭ͩ�ƬıƬstͩ˒˚̭ͩ˔˒˔˖̭ͩ
}ctŪĈerͩ˓˒̭ͩ˔˒˔˖̭ͩrŪǃeŝĈerͩ˓˕̭ͩ˔˒˔˖̭ͩaşĐͩEeĈrƬarǊͩ˓˕̭ͩ˔˒˔˗̬ͩ¸heͩŝaǉiŝƬŝͩtiŝeͩıaƍͩĈetǄeeşͩtǄŪͩcŪş͉
secutive meetings did not exceed one hundred and twenty (120) days.

The names and categories of the Directors on the Board, their attendance at Board Meetings and at the 
lastͩ�şşƬalͩFeşeralͩpeetişı͔ͩ̓�Fp͕̭̈́ͩaşĐͩtheͩşƬŝĈerͩŪfͩ$irectŪrshiƍsͩaşĐͩ�Ūŝŝitteeͩ�hairƍersŪş͉
shiƍsͩ ̹ͩpeŝĈershiƍsͩhelĐͩĈǊͩtheŝͩ işͩŪtherͩƍƬĈlicͩ liŝiteĐͩcŪŝƍaşiesͩasͩŪşͩparchͩ˕˓̭ͩ˔˒˔˗ͩareͩıiǃeşͩ
herein below: 

Table 1: Attendance of directors at Board Meetings and last AGM, details of other directorship, com-
mittee membership & chairmanship

COMPOSITION OF THE BOARD

ing accurate and prompt communication.
• High ethical standards are consistently upheld across all levels of the organization.
• Continuous improvement is pursued through regular reviews of processes and management systems.
• Accountability to all stakeholders is maintained, with a strong emphasis on protecting the rights and inte-

• Efficient internal control systems are in place to support responsible business conduct and effective disch-
rests of minority stakeholders.

arge of duties.

Name of the 
Director (DIN) 

Category Number 
of Board 
Meetings 

held 
during FY 
2024-25 

Number 
of Board 
Meetings 
attended 
during FY 
2024-25 

Whether 
attended 
last AGM 

Number of Directorships in 
other Companies% 

Number of Committee 
positions held in other 

Public Companies* 
Chairperson Member Chairperson Member 

Mr. Chander 
Mohan Vasudev 
(00143885) 

ID & NED 
(Chairman) 

6 6 No - 2 
(Public) 

- - 

Mr. Pramod 
Bhasin 
(01197009) 

NED 6 4 No - 1 
(Public) 

2 
(Private) 

6 
(Section 8 Co.) 

1 

Mr. Anil 
Chawla 
(00016555) 

NED 6 5 No - 1 
(Private) 

- - 

Mr. Rakesh 
Kaul 
(03386665) 

CEO & WTD 6 6 No - 1 
(Public) 

1 
(Private) 

- 1 

Mr. Utsav 
Baijal 
(02592194) 

NED 6 3 No - 5 
(Public) 

3 
(Private) 

1 
(Section 8 Co.) 

- - 
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#Resigned w.e.f. 31st January, 2025
##�ƍƍŪişteĐͩǄ̬e̬f̬ͩ˕˓stͩbaşƬarǊ̭ͩ˔˒˔˗ͩЀͩresiışeĐͩǄ̬e̬f̬ͩ˓˚thͩbƬlǊ̭ͩ˔˒˔˗
###Appointed w.e.f. 18th July, 2025

Note:
rŪşeͩŪfͩtheͩ$irectŪrsͩhŪlĐͩŪfficeͩasͩaͩĐirectŪr̭ͩ işclƬĐişıͩalterşateͩĐirectŪr̭ͩ işͩŝŪreͩthaşͩtǄeştǊͩ̓˔˒̈́ͩ
cŪŝƍaşiesͩatͩtheͩsaŝeͩtiŝe̬ͩrŪşeͩŪfͩtheŝͩhasͩĐirectŪrshiƍs iͩşͩŝŪreͩthaşͩteşͩ̓ ˓˒̈́ͩ ƬĈlicͩ�Ūŝƍaşies̬ͩEŪrͩ
reckoning the limit of Public Companies, directorships of Private Companies that are either Holding or 
Subsidiary Company of a Public Company are included.
As per declarations received, none of the Directors serves as an Independent Director in more than seven 
̓˙̈́ͩfisteĐͩ�Ūŝƍaşies̬
SşĐeƍeşĐeştͩ$irectŪrsͩ areͩrŪş͉.ǉecƬtiǃeͩ$irectŪrsͩ asͩĐefişeĐͩƬşĐerͩ£eıƬlatiŪşͩ ˓˘̓˓̈́̓Ĉ̈́ͩ Ūfͩ theͩ«.�Sͩ
fistişıͩ£eıƬlatiŪşsͩreaĐͩǄithͩ«ectiŪşͩ˓˖˛̓˘̈́ͩŪfͩtheͩ�Ūŝƍaşiesͩ�cṱͩ˔˒˓˕͔ͩ̓�cẗ͕́ͩalŪşıͩǄithͩrƬlesͩfraŝeĐͩ
thereƬşĐer̬ͩSşͩterŝsͩŪfͩ£eıƬlatiŪşͩ˔˗̓˚̈́ͩŪfͩ«.�Sͩfistişıͩ£eıƬlatiŪşs̭ͩtheǊͩhaǃeͩcŪşfirŝeĐͩthatͩtheǊͩareͩ
not aware of any circumstance or situation which exists or may be reasonably anticipated that could 
impair or impact their ability to discharge their duties. Based on the declarations received from the Inde-
pendent Directors, the Board of Directors has confirmed that they meet the criteria of independence as 
ŝeştiŪşeĐͩƬşĐerͩ£eıƬlatiŪşͩ˓˘̓˓̈́̓Ĉ̈́ͩŪfͩtheͩ«.�Sͩfistişıͩ£eıƬlatiŪşsͩaşĐͩ«ectiŪşͩ˓˖˛̓˘̈́ͩŪfͩtheͩ�ctͩaşĐͩ
that they are independent of the management.
rŪtǄithstaşĐişıͩtheͩşƬŝĈerͩŪfͩĐirectŪrshiƍs̭ͩasͩıiǃeşͩaĈŪǃḙͩtheͩatteşĐaşceͩrecŪrĐͩaşĐͩƍarticiƍatiŪşͩ
ŪfͩtheͩĐirectŪrsͩişͩ�ŪarĐ̹�ŪŝŝitteeͩŝeetişısͩişĐicateͩtheirͩcŪŝŝitŝeştͩaşĐͩaĈilitǊͩtŪͩĐeǃŪteͩaĐeƏƬateͩ
tiŝeͩtŪͩtheirͩresƍŪşsiĈilitiesͩasͩtheͩ�ŪŝƍaşǊ͗sͩfiĐƬciaries̬

̷ ertaişsͩtŪͩŝeŝĈershiƍsͩ ̹ͩchairƍersŪşshiƍsͩŪfͩ theͩ�ƬĐitͩ�ŪŝŝitteeͩaşĐͩ«taőehŪlĐers͗ͩ£elatiŪşshiƍͩ
�ŪŝŝitteeͩŪfͩSşĐiaşͩƍƬĈlicͩcŪŝƍaşiesͩasͩƍerͩ£eıƬlatiŪşͩ˔˘̓˓̈́̓Ĉ̈́ͩŪfͩtheͩ«.�Sͩfistişıͩ£eıƬlatiŪşs̬
%Excludes Directorship in foreign companies
#Resigned w.e.f. 31st January, 2025
##�ƍƍŪişteĐͩǄ̬e̬f̬ͩ˕˓stͩbaşƬarǊ̭ͩ˔˒˔˗ͩЀͩresiışeĐͩǄ̬e̬f̬ͩ˓˚thͩbƬlǊ̭ͩ˔˒˔˗
###Appointed w.e.f. 18th July, 2025

¸heͩ�ŪarĐͩŪfͩ$irectŪrsͩŝeetͩtheͩreƏƬireĐͩişĐƬstrǊͩsőills̭ͩeǉƍertiseͩЀͩcŪŝƍeteşciesͩreleǃaştͩfŪrͩtheͩĈƬsi͉
ness of the Company. The details of required skills possessed by directors are mentioned below:

Table 2: Details of listed entities where Directors hold directorship  

Table 3: Skills / Expertise / Competencies of Directors:  

Agenda papers along with the necessary documents and information are circulated to the Board and the 
members of the Board Committee(s) well in advance before each meeting of the Board and Commit-
tee̓s̈́ͩthereŪf̬ͩ SşͩaĐĐitiŪşͩtŪͩtheͩıeşeralͩĈƬsişessͩiteŝs̭ͩtheͩfŪllŪǄişıͩiteŝs̹ͩişfŪrŝatiŪşͩisͩreıƬlarlǊͩ
ƍlaceĐͩĈefŪreͩtheͩ�ŪarĐͩaşĐ̹Ūrͩ�ŪŝŝitteesͩtŪͩtheͩeǉteştͩaƍƍlicaĈle̮

• Annual operating plans and budgets and any updates;
• Capital Budgets and any updates;

INFORMATION SUPPLIED TO THE BOARD

Mr. Kaushik 
Ramakrishnan# 
(08303198) 

NED 6 5 No - 1 
(Public) 

1 
(Private) 

- - 

Mr. Aditya 
Gupta 
(02408452) 

NED 6 1 No - 1 
(Public) 

4 
(Private) 

- 1 

Ms. Anuradha 
Bajpai 
(07128141) 

ID & NED 6 6 Yes - 6 
(Public) 

2 1 

Mr. Ajay 
Bharat 
Candade 
(07090569) 

ID & NED 6 4 Yes - - - - 

Mr. Himanshu 
Kashyap ## 
(10871474) 

NED 6 1 NA## - 1 
(Private) 

- - 

Mr.  Ankit 
Kumar Dugar### 
(08965220) 

NED 6 NA### NA### - 2 
(Public) 

- - 

Sr. No. Name of Director Directorship in other 
listed entities  

Category of  
Directorship 

1. Ms. Anuradha Bajpai JSW Holdings Limited Director 

S. No. Name of Director Skills / Expertise / Competencies 
1. Mr. Chander Mohan Vasudev Leadership & Strategy, Banking & Audit 
2. Mr. Pramod Bhasin Leadership, Strategy, Banking, Operations & Credit 
3. Mr. Anil Chawla Leadership, Strategy Banking, Operations & Credit 
4. Mr. Rakesh Kaul Leadership, Strategy, Banking, Governance & 

Regulatory Affairs 
5. Mr. Utsav Baijal Strategy, Private Equity & Finance 
6. Mr. Kaushik Ramakrishnan# Strategy, Private Equity & Finance 
7. Mr. Aditya Gupta Strategy, Private Equity & Finance 
8. Ms. Anuradha Bajpai Finance, Audit, Governance and Strategy 
9. Mr. Ajay Bharat Candade Strategy, Capital Market, Risk & Digital 
10. Mr. Himanshu Kashyap ## Strategy, Private Equity & Banking Industry 
11. Mr.  Ankit Kumar Dugar### Strategy, Private Equity & Finance 
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During the year under review, the members of Audit Committee met 4 (Four) times, i.e., May 29, 2024, 
�ƬıƬstͩ˒˚̭ͩ˔˒˔˖̭ͩrŪǃeŝĈerͩ˓˕̭ͩ˔˒˔˖ͩЀͩEeĈrƬarǊͩ˓˕̭ͩ˔˒˔˗̬

The composition of Audit Committee as on date of this Report and attendance details of the meetings 
held during the FY 2024-25 are given below: $ƬrişıͩtheͩǊearͩƬşĐerͩreǃieǄ̭ͩtheͩrŪŝişatiŪşͩЀͩ£eŝƬşeratiŪşͩ�ŪŝŝitteeͩŪşcḙͩi̬e̬ͩŪşͩpaǊͩ˒˔̭ͩ˔˒˔˖̬

¸heͩcŪŝƍŪsitiŪşͩŪfͩrŪŝişatiŪşͩЀͩ£eŝƬşeratiŪşͩ�ŪŝŝitteeͩasͩŪşͩĐateͩŪfͩthisͩ£eƍŪrtͩaşĐͩatteşĐaşceͩ
details of the meeting(s) held during the FY 2024- 25 are, given below:

I. AUDIT COMMITTEE:

• Quarterly, half yearly and annual financial statements of the Company;
• Minutes of meetings of all Committees of the Board of Directors;
• Information on recruitment and remuneration of senior officers just below the level of board of direc

All material information is incorporated in the agenda for facilitating meaningful and focused discussions 
atͩtheͩŝeetişıs̬ͩ×here iͩt iͩsͩşŪtͩƍracticaĈleͩtŪͩattachͩaşǊͩĐŪcƬŝeştͩtŪͩtheͩaıeşĐa̭ iͩt iͩsͩtaĈleĐͩĈefŪreͩtheͩ
meeting. The quantum and quality of information supplied by the management to the Board goes well 
beyond the minimum requirements stipulated under the Act, Secretarial Standards on Meetings of the 
Board of Directors issued by The Institute of Company Secretaries of India and as per the requirements 
Ūfͩtheͩ«.�Sͩf}$£̭ͩǄhereǃerͩaƍƍlicaĈle̬ͩ

taken an adverse view regarding another enterprise that may have negative implications on the listed

ͩͩtŪrs̭ͩişclƬĐişıͩaƍƍŪiştŝeştͩŪrͩreŝŪǃalͩŪfͩ�hiefͩEişaşcialͩ}fficerͩaşĐͩtheͩ�ŪŝƍaşǊͩ«ecretarǊ̯
• Show cause, demand, prosecution notices and penalty notices, which are materially important;
• Fatal or serious accidents, dangerous occurrences, any material effluent or pollution problems;
• Any material defaults in financial obligations to and by the Company for substantial non payments;
• Any issue, which involves possible public    have passed strictures on the conduct of the listed entity or

• Details of any joint venture or collaboration agreement;
• Transactions that involve substantial payment towards goodwill, brand equity, or intellectual property;
• Significant labour problems and their proposed solutions. Any significant development in Human

• Quarterly details of foreign exchange exposures and the steps taken by management to limit the risks
of adverse exchange rate movement, if material;

• Strategic business proposal or activities to be undertaken;
• Purchase and disposal of major fixed assets;
• Sale of material nature of investments and assets, which are not in the normal course of Business;
• Reports on Internal Controls Systems, Internal Audit Reviews and Statutory Audit reviews etc.;
• Related Party Transactions;
̶ͩrŪş͉cŪŝƍliaşceͩŪfͩaşǊͩreıƬlatŪrǊ̭ͩstatƬtŪrǊͩŪrͩlistişıͩreƏƬireŝeştsͩaşĐͩsharehŪlĐers͗ͩ«erǃices̯ͩaşĐ
̶ͩSşterşalͩ�ƬĐitͩ laş̹ͩ�aleşĐarͩetc̬

ͩͩ£esŪƬrces̹ͩSşĐƬstrialͩ£elatiŪşsͩfrŪştͩliőeͩsiışişıͩŪfͩǄaıeͩaıreeŝeşṱͩiŝƍleŝeştatiŪşͩŪfͩÖŪlƬştarǊͩͩͩ
 Retirement Scheme etc; 

entity.

The composition of Audit Committee is in line with the provisions of Companies Act, 2013, RBI Regula-
tiŪşsͩaşĐͩ«.�Sͩf}$£̭ͩasͩaƍƍlicaĈle̬ͩ�llͩtheͩpeŝĈersͩhaǃeͩaĈilitǊͩtŪͩreaĐͩaşĐͩƬşĐerstaşĐͩfişaşcialͩstate͉
ŝeştsͩaşĐͩhaǃeͩreleǃaştͩfişaşceͩaşĐ̹ͩͩŪrͩaƬĐitͩeǉƍerieşce̬

Terms of reference:
The Board has adopted terms of reference for Audit Committee which defines the composition of the 
Audit Committee, its authority, role, responsibilities and powers and reporting functions in accordance 
Ǆithͩtheͩ�ctͩaşĐͩ«.�Sͩfistişıͩ£eıƬlatiŪşsͩaşĐͩFƬiĐelişesͩissƬeĐͩĈǊͩtheͩ£eserǃeͩ�aşőͩŪfͩSşĐia͔ͩ̓£�S͕̬̈́ͩ
The responsibilities of the Audit Committee, inter alia, include:

To review financial reporting process, system of internal financial controls, and audit process;
To recommend appointment, remuneration and terms of appointment of Auditors of the Company 
and discuss with Auditors nature and scope of their audit before commencement;
¸ŪͩreǃieǄͩaşĐͩŝŪşitŪrͩ�ƬĐitŪr͗sͩişĐeƍeşĐeşcḙͩƍerfŪrŝaşceͩaşĐͩeffectiǃeşessͩŪfͩ�ƬĐitͩƍrŪcess̯
¸ŪͩeǉaŝişeͩtheͩfişaşcialͩstateŝeşṱͩfişaşcialͩresƬltsͩaşĐͩtheͩ�ƬĐitŪrs͗ͩreƍŪrtͩthereŪş̯
To approve transactions or any subsequent modification to the transactions of the Company with 
related parties;
To scrutinize inter-corporate loans and investments;
To approve payment to Statutory Auditors for any other services rendered by them;
To evaluate internal financial controls and risk management systems;
To monitor end use of funds raised through public offers and related matters;
¸ŪͩreǃieǄͩtheͩfƬşctiŪşişıͩŪfͩaşĐͩcŪŝƍliaşceͩǄithͩtheͩ�ŪŝƍaşǊ͗sͩ×histleͩ�lŪǄerͩ ŪlicǊ̯
To review the performance of statutory and internal auditors;
To review findings of internal investigations, frauds, irregularities etc.
Discussion with internal auditors of any significant findings and follow up there on.
�ƍƍrŪǃalͩŪfͩaƍƍŪiştŝeştͩŪfͩ�E}ͩafterͩassessişıͩtheͩƏƬalificatiŪşs̭ͩeǉƍerieşceͩaşĐͩĈacőırŪƬşĐ̭ͩetc̬ͩŪfͩ
the candidate.
The appointment, removal and terms of remuneration of the chief internal auditor shall be subject to 
review by the audit committee.
Approve valuation of undertakings or assets of the company, wherever it is necessary.

BOARD LEVEL COMMITTEES

Members of Audit 
Committee 

Designation Total No. of 
Meetings held in FY 

Meetings 
Attended 

   Anuradha Bajpai Chairperson 4 4 
Chander Mohan Vasudev Member 4 4 
Pramod Bhasin Member 4 3 

II. NOMINATION & REMUNERATION COMMITTEE
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During the year under review, the members of the Stakeholders Relationship Committee met once on 
March 21, 2025. The composition of Stakeholders Relationship Committee as on date of this Report 
and attendance details of the meeting(s) held during the FY 2024-25 are given below:

#Discontinued as Member w.e.f. 31st Jan.,2025
##Appointed as Member w.e.f. 13th Feb.,2025 & discontinued w.e.f. 18th July, 2025

Ms. Vinu R Kalra is the Company Secretary & Compliance Officer of the Company under the provisions 
of SEBI LODR. For the period under review, no complaints were received from Shareholders.

Terms of reference
The responsibilities of the Stakeholders Relationship Committee, inter alia, include:

During the year under review, the members of the Corporate Social Responsibility Committee met 
once on March 21, 2025. The composition of CSR committee as on date of this Report and attendance 
detail(s) of the meetings held during the FY 2024-25 are given below:

 Discontinued as Member w.e.f. 31st Jan.,2025
  Appointed as Member w.e.f. 13th Feb.,2025 & discontinued w.e.f. 18th July, 2025

Terms of reference
The responsibilities of the CSR Committee, interalia, include:

To formulate and amend CSR Policy of the Company and recommend the same to the Board of Directors of 
the Company.
To recommend and undertake CSR activities as approved by the Board of Directors of the Company.

Resolving grievances of security holders of the Company including complaints related to transfer/-
transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of 
new/duplicate certificates, general meetings etc.
Review of measures taken for effective exercise of voting rights by shareholders.
Review of adherence to service standards adopted by the Company in respect of various services 
being rendered by the Registrar & Share Transfer Agent.
Review of measures and initiatives taken by the Company for reducing the quantum of unclaimed 
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the 
shareholders of the company.

Terms of reference:
The responsibilities of Nomination & Remuneration Committee, inter alia, include:
To ensure 'fit and proper' status of proposed/ existing directors
To scrutinize the fit and proper declarations
To identify persons who are qualified to become Directors and who may be appointed in senior 
management in accordance with the criteria laid down, recommend to the Board their appointment 
and removal 
To specify the manner for effective evaluation of performance of Board, its committees and individ-
ual Directors to be carried out either by the Board, by the Nomination and Remuneration Committee 
or by an independent external agency and review its implementation and compliance
Formulation of criteria for appointment of independent directors including qualifications, positive 
attributes, etc. and evaluation of performance of independent directors & the board of directors
Formulate and recommend to the Board a policy, relating to the remuneration for the Directors, key 
managerial personnel and other employees.
Devising a policy on diversity of board of directors
Whether to extend or continue the term of appointment of the independent director, on the basis 
of the report of performance evaluation of independent directors.
Recommend to the board, all remuneration, in whatever form, payable to senior management

III. STAKEHOLDERS RELATIONSHIP COMMITTEE:

IV. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE (CSR):

Members of Nomination 
And Remuneration Committee 

Designation Total No. of 
Meeting held in FY 

Meeting 
Attended 

Ajay Bharat Candade Chairman 1 1 

Utsav Baijal Member 1 1 

Chander Mohan Vasudev Member 1 1 

 
  

Members of Stakeholders 
Relationship Committee 

Designation Total No. of 
Meeting held in FY 

 Meeting 
Attended 

Ajay Bharat Candade  Chairman 1 1 
Pramod Bhasin Member 1 1 
Anil Chawla Member 1 1 
Utsav Baijal Member 1 1 
Kaushik Ramakrishnan#  Member 1 - 
Himanshu Kashyap##  Member 1 1 

  
 

Members of Corporate Social 
Responsibility Committee 

Designation Total No. of 
Meeting held in FY 

Meeting 
Attended 

Pramod Bhasin Chairman 1 - 
Anil Chawla Member 1 1 
Utsav Baijal Member 1 1 
Kaushik Ramakrishnan# Member 1 - 
 Himanshu Kashyap## Member 1 1 
Ajay Bharat Candade Member 1 1 

##

#
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To prepare and recommend the amount required to be spent on CSR activities.

The detailed disclosures relating to Corporate Social Responsibility in accordance with the Rule 9 of 
Companies (Corporate Social Responsibility Policy) Rules, 2014 is attached as Annexure II of this Report. 

During the year under review, Risk Management Committee met 4 (Four) times, i.e. on May 20, 2024, 
bƬlǊͩ˕˒̭ͩ˔˒˔˖̭ͩrŪǃeŝĈerͩ˓˕̭ͩ˔˒˔˖ͩaşĐͩbaşƬarǊͩ˔˛̭ͩ˔˒˔˗̬

The composition of Risk Management Committee as on date of this Report and attendance details of the 
meetings held during the FY 2024-25 are given below:

#Discontinued as Member w.e.f. 31st Jan.,2025
##�ƍƍŪişteĐͩasͩpeŝĈerͩǄ̬e̬f̬ͩ˓˕thͩEeĈ̬̭˔˒˔˗ͩЀͩĐiscŪştişƬeĐͩǄ̬e̬f̬ͩ˓˚thͩbƬlǊ̭ͩ˔˒˔˗

Terms of reference: 
The responsibilities of Risk Management Committee, inter alia, include:

$ƬrişıͩtheͩǊearͩƬşĐerͩreǃieǄ̭ͩtheͩ�ssetͩfiaĈilitǊͩ�Ūŝŝitteeͩ̓�f�}̈́ͩŝetͩ˖ͩ̓EŪƬr̈́ͩtiŝes̭i̬e̬ͩŪşͩbƬşeͩ˔˙̭ͩ
˔˒˔˖̭ͩ«eƍteŝĈerͩ˔˘̭ͩ˔˒˔˖̭ͩ$eceŝĈerͩ˕˒̭ͩ˔˒˔˖ͩЀͩparchͩ˒˖̭ͩ˔˒˔˗̬ͩ¸heͩcŪŝƍŪsitiŪşͩŪfͩ�f�}ͩ�Ūŝŝitteeͩ
as on date of this Report and attendance details of the meetings held during the FY 2024-25 are given 
below:

*Resigned w.e.f. 30th April, 2025
**Resigned w.e.f. 30th August, 2024
Terms of reference:
¸heͩresƍŪşsiĈilitiesͩŪfͩtheͩ�f�}̭ͩişterͩalia̭ͩişclƬĐe̮

̶ͩ�ĐhereşceͩtŪͩtheͩrisőͩtŪleraşce̹ͩliŝitsͩsetͩĈǊͩtheͩ�ŪarĐͩ
̶ͩSŝƍleŝeştişıͩtheͩliƏƬiĐitǊͩrisőͩŝaşaıeŝeştͩstrateıǊͩŪfͩtheͩr�E�
• Decision on desired maturity profile and mix of incremental assets and liabilities,
• Sale of assets as a source of funding,
• The structure, responsibilities and controls for managing liquidity risk, and
̶ͩ}ǃerseeişıͩtheͩliƏƬiĐitǊͩƍŪsitiŪşsͩŪfͩallͩĈraşches
• Trading risk management

During the year under review, the members of IT Strategy Committee met 4 (four) times, on June 28, 
2024, September 17, 2024, December 12, 2024 and March 21, 2025. The composition of IT Strategy Com-
mittee as on date of this Report and attendance details of meetings held during the FY 2024-25 are 
given below:

To formulate a detailed risk management policy;
To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate 
risks associated with the business of the Company;
To monitor and oversee implementation of the risk management policy, including evaluating the ade-
quacy of risk management systems;
To periodically review the risk management policy, at least once in two years, including by considering 
the changing industry dynamics and evolving complexity;
To keep the board of directors informed about the nature and content of its discussions, recommenda-
tions and actions to be taken;
Approving a framework to evaluate the risks and materiality of all existing and prospective outsourc-
ing and the policies that apply to such arrangements;
Setting up suitable administrative framework of senior management for the purpose of these direc-
tions;
Undertaking regular review of outsourcing strategies and arrangements for their continued relevance, 
and safety and soundness.

V. RISK MANAGEMENT COMMITTEE

VI. ASSET LIABILITY MANAGEMENT COMMITTEE

VII. IT STRATEGY COMMITTEE:

Members of Risk 
Management Committee 

Designation Total No. of Meeting 
held in FY 

Meeting Attended 

Anil Chawla  Chairman 4 3 
Ajay Bharat Candade Member 4 4 
Utsav Baijal Member 4 3 
Kaushik Ramakrishnan#

Himanshu Kashyap##
Member 
Member 

4 
4 

3 
-- 

Members of Asset Liability 
Management Committee 

Designation Total No. of 
Meeting held in FY 

Meeting 
Attended 

Rakesh Kaul  Chairman 4 3 
Gagan Aggarwal Member 4 4 
Vikram Rathi* Member 4 3 
Vijay Kumar Ramakrishna Member 4 2 
Dhairya Parikh Member 4 4 
Ruchika Sharma Member 4 4 
Naman Jain Member 4 4 
Ankit Aggarwal 
Shivam Miglani** 

Member 
Member 

4 
4 

4 
1 

87 88



The Board has further delegated certain powers to the Committees for dealing with routine matters of 
the Company like borrowings, investment of surplus funds, banking matters opening and closure of 
�aşőͩaccŪƬşts̭ͩallŪtŝeştͩŪfͩǃariŪƬsͩişstrƬŝeştsͩ̓.ƏƬitǊͩ«hares̭ͩr�$s̭ͩ�Ūŝŝercialͩ aƍersͩЀͩŪtherͩĐeĈtͩ
işstrƬŝeşts̭̈́ͩ�ƬstŪŝerͩ«erǃiceͩŝatters̭ͩSĐeştificatiŪşͩЀͩ£eǃieǄͩŪfͩ×illfƬlͩ$efaƬlters̭ͩpŪşitŪrişıͩaşĐͩ
Follow-up of Frauds cases and such other matters as may be prescribed and delegated from time to 
time. These Committees generally meet as and when required to deal with the matters delegated to 
them.
¸heͩ�ŪŝƍaşǊͩisͩişͩcŪŝƍliaşceͩǄithͩallͩtheͩŝaşĐatŪrǊͩreƏƬireŝeştsͩsƍecifieĐͩişͩ£eıƬlatiŪşͩ˓˘ͩtŪͩ˔˙ͩaşĐͩ
˖˛ͩtŪͩ˘˔�ͩŪfͩ«.�Sͩf}$£ͩfŪrͩEÝͩ˔˒˔˖͉˔˗̬ͩ

rŪşeͩŪfͩtheͩrŪş͉.ǉecƬtiǃeͩ$irectŪrsͩŪfͩtheͩ�ŪŝƍaşǊͩhŪlĐͩaşǊͩsharesͩŪrͩcŪşǃertiĈle iͩşstrƬŝeşts iͩşͩtheirͩ
own name in the Company as on March 31, 2025.

*Appointed as member w.e.f. 13th March, 2025
#Discontinued as Member w.e.f. 31st Jan.,2025
##�ƍƍŪişteĐͩasͩpeŝĈerͩǄ̬e̬f̬ͩ˓˕thͩEeĈ̬̭˔˒˔˗ͩЀͩĐiscŪştişƬeĐͩǄ̬e̬f̬ͩ˓˚thͩbƬlǊ̭ͩ˔˒˔˗
**Resigned w.e.f. 30th April, 2025

Terms of reference
The responsibilities of the IT Strategy Committee, inter alia, include:
Approving IT strategy and policy documents and ensuring that the management has put an effective 
strategic planning process in place;
To review and amend the IT strategies in line with the corporate strategies, Board Policy reviews, 
cyber security arrangements and any other matter related to IT Governance;
Ascertaining that management has implemented processes and practices that ensure that the IT deliv-
ers value to the business;
Ensuring IT investments represent a balance of risks and benefits and that budgets are acceptable;
Monitoring the method that management uses to determine the IT resources needed to achieve stra-
tegic goals and provide high-level direction for sourcing and use of IT resources;
.şsƬrişıͩƍrŪƍerͩĈalaşceͩŪfͩS¸ͩişǃestŝeştsͩfŪrͩsƬstaişişıͩr�E�͗sͩırŪǄthͩaşĐͩĈecŪŝişıͩaǄareͩaĈŪƬtͩ
exposure towards IT risks and controls.
Defining approval authorities for outsourcing depending on nature of risks and materiality of out-
sourcing;
Evaluating the risks and materiality of all prospective outsourcing based on the framework developed 
by the Board;
¸ŪͩeşsƬreͩthatͩr�E�͝sͩĈƬsişessͩcŪştişƬitǊͩƍreƍareĐşessͩisͩşŪtͩaĐǃerselǊͩcŪŝƍrŪŝiseĐͩŪşͩaccŪƬştͩŪfͩ
ŪƬtsŪƬrcişı̬ͩr�E�sͩareͩeǉƍecteĐͩtŪͩaĐŪƍtͩsŪƬşĐͩĈƬsişessͩcŪştişƬitǊͩŝaşaıeŝeştͩƍracticesͩasͩissƬeĐͩ
by RBI and seek proactive assurance that the outsourced service provider maintains readiness and pre-
paredness for business continuity on an ongoing basis.
Instituting an appropriate governance mechanism for outsourced processes, comprising of risk based 
policies and procedures, to effectively identify, measure, monitor and control risks associated with out

sourcing strategies and all existing material outsourcing arrangements;
�ŪŝŝƬşicatişıͩsiışificaştͩrisősͩişͩŪƬtsŪƬrcişıͩtŪͩtheͩr�E�͗sͩ�ŪarĐͩŪşͩaͩƍeriŪĐicͩĈasis̬

OTHER COMMITTEES OF DIRECTORS

NUMBER OF EQUITY SHARES AND CONVERTIBLE INSTRUMENTS
HELD BY NON- EXECUTIVE DIRECTORS

Sşͩ accŪrĐaşceͩ Ǆithͩ theͩ ƍrŪǃisiŪşsͩ Ūfͩ £eıƬlatiŪşͩ ˓˙ͩ Ūfͩ theͩ «.�Sͩ ̓fistişıͩ }ĈliıatiŪşsͩ aşĐͩ $isclŪsƬreͩ
£eƏƬireŝeşts̈́ͩ£eıƬlatiŪşͩ̓f}$£̭̈́ͩ theͩ�ŪarĐͩŪfͩ$irectŪrsͩŪfͩtheͩ�ŪŝƍaşǊͩcŪşsistsͩŪfͩthreeͩeŝişeştͩ
independent directors i.e. Mr. Chander Mohan Vasudev, Ms. Anuradha Bajpai and Mr. Ajay Bharat Can-
dade.
It has been confirmed by all the three Independent Directors that they do not have any material pecuni-
ary relationship or transactions with the Company or its subsidiaries, during the two immediate preced-
ing financial years or during the current financial year and satisfy the criteria of independence as laid 
down in the Companies Act, 2013.

As per the provisions of Schedule IV of the Act and Rules made thereunder, the Independent Directors 
Ūfͩ theͩ�ŪŝƍaşǊͩŝetͩŪşͩparchͩ˔˖̭ͩ˔˒˔˗̭ͩǄithŪƬtͩ theͩatteşĐaşceͩŪfͩrŪş͉SşĐeƍeşĐeştͩ$irectŪrsͩaşĐͩ
members of the Management. 

¸heͩƍerfŪrŝaşceͩeǃalƬatiŪşͩcriteriaͩfŪrͩSşĐeƍeşĐeştͩ$irectŪrsͩasͩfŪrŝƬlateĐͩĈǊͩr£� iͩsͩĈaseĐͩŪşͩǃariŪƬsͩ
factors which includes participation and contribution by a director, commitment, effective deployment 
of knowledge and expertise, experience (including the proficiency), integrity and maintenance of confi-
dentiality and independence of behavior and judgment. The Board has found the performance of inde-
pendent directors to be satisfactory. 

INDEPENDENT DIRECTORS

MEETING OF INDEPENDENT DIRECTORS

PERFORMANCE EVALUATION CRITERIA FOR INDEPENDENT
DIRECTORS

Members of IT Strategy 
Committee 

Designation Total No. of 
Meeting held in FY 

Meeting 
Attended 

Chairman 4 4 
Member 4 - 
Member 
Member 

4 
4 

2 
1 

Member 4 3 
Member 4 3 
Member 4 4 
Member 4 4 

Ajay Bharat Candade 
Anil Chawla* 

Kaushik Ramakrishnan# 

Himanshu Kashyap## 
Rakesh Kaul 

Gagan Aggarwal 
Vikram Rathi** 

Vijay Kumar Ramakrishna 
T. Prakash Shetty Member 4 4 
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¸hereͩisͩşŪͩƍecƬşiarǊͩrelatiŪşshiƍͩŪrͩtraşsactiŪşͩŪfͩtheͩrŪş͉.ǉecƬtiǃeͩ$irectŪrsͩǃis͉þ͉ǃisͩtheͩ�ŪŝƍaşǊ̭ͩ
apart from the sitting fees received by the Independent Directors for attending the Meetings of the 
Board and Committee(s) thereof. The disclosure related to sitting fees forms part of Financial State-
ments enclosed with this Annual Report.

As on the closure of Financial Year, the Company has three subsidiaries, details of which are given below:

�liǉͩNŪƬsişıͩEişaşceͩfiŝiteĐ͔ͩ̓Clix Housing”), wholly owned subsidiary of the Company, licensed by 
theͩ ratiŪşalͩ NŪƬsişıͩ �aşőͩ ̓rN�̹̈́£�Sͩ tŪͩ carrǊͩ Ūşͩ theͩ ĈƬsişessͩ Ūfͩ ̓şŪş͉ĐeƍŪsitͩ taőişı̈́ͩ hŪƬsişıͩ
finance. It is an all-inclusive housing finance company providing hassle-free home loans pan India. 
¸eǔǔractͩEiştechͩ riǃateͩfiŝiteĐ͔ͩ̓Tezzract”), is a subsidiary of the Company is a fintech Company 
eşıaıeĐͩişͩƍrŪǃiĐişıͩsƬƍƍŪrtͩserǃicesͩtŪͩ�aşőişıͩ�ŪŝƍaşiesͩЀͩr�E�sͩfŪrͩĐisĈƬrseŝeştͩŪfͩĈƬsişessͩ
loans.
¸eǔǔͩ�aƍitalͩ riǃateͩfiŝiteĐ͔ͩ̓Tezz Capital”) being the wholly owned subsidiary of Tezzract is step 

down subsidiary of the Company.PECUNIARY RELATIONSHIP OF DIRECTOR

Particulars of senior management including the changes therein since the close of the financial year are 
as under:

SENIOR MANAGEMENT

In terms of Section 188(1) of the Companies Act, 2013, all related party transactions entered into by the 
�ŪŝƍaşǊͩĐƬrişıͩEÝͩ˔˒˔˖͉˔˗ͩǄereͩĐƬlǊͩaƍƍrŪǃeĐͩĈǊͩtheͩ�ƬĐitͩ�Ūŝŝittee̬ͩrŪͩaƍƍrŪǃalͩŪfͩtheͩ�ŪarĐͩǄasͩ
reƏƬireĐͩasͩallͩtheͩtraşsactiŪşsͩǄereͩŪşͩarŝ͗sͩleşıthͩĈasisͩaşĐͩişͩtheͩŪrĐişarǊͩcŪƬrseͩŪfͩĈƬsişess̬ͩ$isclŪ͉
sure of related party transactions as required under Indian Accounting Standard 24 (Ind AS-24) were, 
however, disclosed to the Board and available as a part of Financial Statements.
¸heͩtraşsactiŪşsͩǄithͩtheͩ£elateĐͩ arties̭ͩŝaişlǊͩĈeişıͩsƬĈsiĐiariesͩŪfͩ�ŪŝƍaşǊ̭ͩǄereͩŪşͩarŝ͗sͩleşıthͩ
basis and in the ordinary course of business of the Company and do not have any potential conflict with 
the interests of the Company at large.

DISCLOSURES RELATED PARTY TRANSACTIONS

GENERAL BODY MEETINGS

SUBSIDIARIES

The financial statements have been prepared in accordance with Ind AS notified under the Companies 
(Indian Accounting Standards) Rules, 2015.

Details of location, day, date and time of the General Meetings held during the last three years and reso-
lutions passed there at are given below.

ACCOUNTING TREATMENT IN PREPARATION OF FINANCIAL
STATEMENTS

Sr. No. Name Designation Change Date of change 

-

-

-

Financial 
Year 

Location Day, Date & Time Summary of business 
transacted 

2024-25 
Video Conferencing 
(VC) / other Audio 

Visual Means (OAVM) 

AGM- Friday, 27th 
September, 2024,  
4:00 PM 

1. Adoption of Financial 
Statements along with reports
2. Approval of continuation of Mr.
Pramod Bhasin as Director 
3. Approval of continuation of Mr.
Anil Chawla as Director 
4. Amendments in Articles of
Association

EGM- Thursday, 27th 
February, 2025,  
4:00 PM 

1. Authority for Issuance of NCDs
2. Appointment of Himanshu
Kashyap as Director
3. Related Party Transaction with
subsidiary company

- -

- -

- -

-

- -

-

- -

- -

Abhishikta Munjal Appointment

Appointment

28/06/2025

Neeraj Jain Head - LAP 26/02/2025

Pankaj Bansal Head HFS & K12 Business Resignation 30/04/2024

Ramdas K Acharya Chief Credit Of�icer

Sanjay Rajpal Head- Collections, Legal, Infra and
Marcom

Head- Operations & CS, Compliance,
Secretarial and Business Insurance 

Santwana Periwal Chief Human Resource Of�icer

T Prakash Shetty

Vijay Mukundlal Bhatt Head- K12 Business

Vijaykumar Ramakrishna Chief Technology Of�icer

Vikram Rathi Chief Risk Of�icer Resignation 30/04/2025

Vishal Jain Head - LAP Resignation 13/12/2024

Abhishek Mehra1.

2.
3.

4.
5.
6.

7.

8.

9.

10.

11.

12.

13.

Head-Co-Lending and Alliances

Chief Risk Of�icer

Neeraj Jain Head - LAP Resignation 04/08/2025

91 92



GENERAL SHAREHOLDER’S INFORMATION

The Company publishes limited review un-audited standalone financial results on quarterly and 
half-yearly basis. However, the Company publishes the audited standalone and consolidated financial 
results for the complete financial year.

Details of resolution passed last year through postal ballot̮ͩrŪtͩ�ƍƍlicaĈle

MEANS OF COMMUNICATION
RESULTS

¸heͩ fişaşcialͩ resƬltsͩ aşĐͩ theͩ Ūfficialͩ şeǄsͩ releasesͩ areͩ ƍlaceĐͩ Ūşͩ theͩ �ŪŝƍaşǊ͗sͩǄeĈsiteͩ ƬşĐerͩ theͩ
͖SşǃestŪrs͗ͩsectiŪş͉ Clix Capital-Investors.

WEBSITE              

¸heͩ�şşƬalͩ£eƍŪrtͩcŪştaişişı̭ͩişter͉alia̭ͩtheͩaƬĐiteĐͩfişaşcialͩstateŝeştsͩ̓staşĐalŪşeͩЀͩcŪşsŪliĐateĐ̭̈́ͩ
�ŪarĐ͗sͩ£eƍŪrṱͩ�ƬĐitŪrs͗ͩ£eƍŪrṱͩpaşaıeŝeştͩ$iscƬssiŪşͩaşĐͩ�şalǊsisͩ̓ p$�̈́ͩ£eƍŪrtͩaşĐͩŪther iͩŝƍŪrt͉
ant information is circulated to shareholders and other stakeholders and is also available on the Compa-
şǊ͗sͩǄeĈsiteͩatͩClix Capital-Annual Report

ANNUAL REPORT              

�llͩfişaşcialͩaşĐͩŪtherͩǃitalͩŪfficialͩşeǄsͩreleasesͩaşĐͩĐŪcƬŝeştsͩƬşĐerͩtheͩ«.�Sͩfistişıͩ£eıƬlatiŪşs̭ͩareͩ
cŪŝŝƬşicateĐͩtŪͩtheͩcŪşcerşeĐͩstŪcőͩeǉchaşıeͩaşĐͩareͩalsŪͩƍlaceĐͩŪşͩ�ŪŝƍaşǊ͗sͩǄeĈsite̬

The Company is debt listed entity and is not required to make presentations to institutional investors or 
to analysts.

The Financial Year of the Company starts from 1st April of a year and ends on 31st March of the following 
year.

OFFICIAL NEWS RELEASES              

ANNUAL GENERAL MEETING (FOR THE FINANCIAL YEAR 2024-25)              

FINANCIAL YEAR              

Day: Friday

$ate̮ͩ«eƍteŝĈerͩ˔˘th̭ͩ˔˒˔˗ͩ
Time: 4:00 p.m.
ÖeşƬe̮ͩ¸heͩŝeetişıͩshallͩĈeͩcŪşĐƬcteĐͩthrŪƬıhͩÖ�̹ͩͩ}�Öp̭ͩreleǃaştͩĐetailsͩŪfͩǄhichͩhaǃeͩĈeeşͩƍrŪǃiĐ͉
ed in the notice of AGM. However, the deemed venue of the meeting shall be the registered office of the
Company.
¸heͩpişistrǊͩŪfͩ�ŪrƍŪrateͩ�ffairsͩ ̓p��̈́ͩthrŪƬıhͩ itsͩcircƬlarsͩrŪs̬ͩ˔˒̹˔˒˔˒̭ͩ˒˔̹˔˒˔˓̭ͩ ˓˛̹˔˒˔˓̭ͩ˔˓̹˔˒˔˓̭ͩ
˔̹˔˒˔˔̭ͩ˒˛̹˔˒˔˕ͩaşĐͩ˒˛̹˔˒˔˖ͩ issƬeĐͩĈǊͩtheͩp��ͩaşĐͩ�ircƬlarͩşŪ̬ͩ«.�S̹N}̹�E$̹�p$˔̹ͩ�S£̹ ̹˔˒˔˔̹˘˔ͩ
issƬeĐͩĈǊͩ«.�Sͩ̓cŪllectiǃelǊͩreferreĐͩtŪͩas͖ͩ�ircƬlars̭͗̈́ͩhasͩallŪǄeĐͩtheͩ�ŪŝƍaşiesͩtŪͩhŪlĐͩ�FpͩthrŪƬıhͩ
Ö�̹}�ÖpͩƬƍͩtŪͩ«eƍteŝĈerͩ˕˒̭ͩ˔˒˔˗ͩaşĐͩseşĐͩfişaşcialͩstateŝeştsͩ̓işclƬĐişıͩ�ŪarĐ͗sͩreƍŪrṱͩ�ƬĐitŪrs͗ͩ
Report and other documents to be attached therewith) through email.
�ccŪrĐişılǊ̭ͩtheͩ�şşƬalͩ£eƍŪrtͩŪfͩtheͩ�ŪŝƍaşǊͩfŪrͩEÝͩ˔˒˔˖͉˔˗ͩalŪşıͩǄithͩtheͩrŪticeͩŪfͩ�FpͩshallͩĈeͩ
seştͩ ĈǊͩ eŝailͩ tŪͩ theͩŝeŝĈersͩ aşĐͩ allͩ Ūtherͩ ƍersŪşs̹eştitiesͩ eştitleĐͩ tŪͩ receiǃeͩ theͩ saŝe̬ͩ�sͩ stateĐͩ
aĈŪǃḙͩ˕˓stͩ�FpͩŪfͩtheͩ�ŪŝƍaşǊͩǄillͩĈeͩcŪşǃeşeĐͩthrŪƬıhͩÖ�ͩŪrͩ}�Öp̬

PRESENTATIONS MADE TO INSTITUTIONAL INVESTORS OR TO THE 
ANALYSTS 

¸heͩƏƬarterlǊ̹ͩhalf͉ǊearlǊ̹ͩaşşƬalͩfişaşcialͩresƬltsͩfŪrͩtheͩfişaşcialͩǊearͩƬşĐerͩreǃieǄ̭ͩǄereͩƍƬĈlisheĐͩişͩ
͔Eişaşcialͩ.ǉƍress͕ͩ̓.şılisḧ́ͩreǄsƍaƍer̬

NEWSPAPERS WHEREIN RESULTS ARE NORMALLY PUBLISHEDt

2023-24 
Video Conferencing 
(VC) / other Audio 

Visual Means (OAVM) 

EGM- Friday, 30th 
June, 2023, 11:35 AM 

Regularisation of Appointment of 
Mr. CM Vasudev, Ms. Anuradha 
Bajpai & Mr. Ajay Bharat Candade 

AGM- Friday, 29th

September, 2023, 
04:00 PM 

1. Adoption of Financial 
Statements
2.Regularisation of Appointment
of Mr. Aditya Gupta.
3. Amendment in AOA

EGM- Friday, 23rd 
February, 2024, 04:00 
PM 

1. Related Party Transaction with
Subsidiary Company
2. Authority for issuance of NCDs

2022-23 
Video Conferencing 
(VC) / other Audio 

Visual Means (OAVM) 

AGM- Friday, 30th 
September, 2022, 
11:00 AM 

1. Adoption of Financial 
Statements
2. Appointment of Statutory
Auditors
3. Approval of Related Party
Transactions with Clix Housing
Finance Limited
4. Change in Designation of Mr.
Rakesh Kaul from Director to
Whole Time Director.

EGM- Friday, 24th 
February, 2023, 12 
Noon 

1. Amendment in ESOP Plan
2. Authority for Issuance of NCDs
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TRANSFER / TRANSMISSION / TRANSPOSITION OF SHARES

DIVIDEND PAYMENT DATE: rŪtͩ�ƍƍlicaĈle              

¸heͩrŪş͉�ŪşǃertiĈleͩ$eĈeştƬres iͩssƬeĐͩĈǊͩtheͩ�ŪŝƍaşǊͩare lͩisteĐͩŪşͩ͋ ͩratiŪşalͩ«tŪcőͩ.ǉchaşıeͩŪf SͩşĐiaͩ
fiŝiteĐͩ̓r«.̈́ͩ.ǉchaşıeͩ laǔa̭ͩ lŪtͩrŪ̬ͩ�̹˓̭ͩFͩ�lŪcő̭ͩ�aşĐraͩdƬrlaͩ�Ūŝƍleǉ̭ͩ�aşĐraͩ̓.asṱ̈́ͩpƬŝĈaiͩ͋ͩ˖˒˒ͩ
˒˗˓ͩ¸heͩ�ŪŝƍaşǊͩhasͩƍaiĐͩ�şşƬalͩfistişıͩEeesͩfŪrͩEÝͩ˔˒˔˖͉˔˗ͩtŪͩtheͩeǉchaşıeͩǄithişͩtheͩstiƍƬlateĐͩ
time.

LISTING ON STOCK EXCHANGE:              

�sͩƍerͩtheͩreƏƬireŝeştͩŪfͩ«.�Sͩf}$£ͩtheͩtraĐişıͩǄişĐŪǄͩŪfͩtheͩ�ŪŝƍaşǊͩclŪsesͩfrŪŝͩtheͩ˓stͩĐaǊͩŪfͩtheͩ
quarter till the date of Board Meeting. As dividend was not paid during the year thus, the books of the 
Company were not closed.

DATES OF BOOK CLOSURE              

¸heͩ«ecƬritiesͩaşĐͩ.ǉchaşıeͩ�ŪarĐͩŪfͩSşĐiaͩ̓«.�S̭̈́ͩǃiĐeͩitsͩ�ircƬlarͩrŪ̬ͩp£$̹$Ū ̹͉ͩ�ir͉˒˗̹˔˒˒˛ͩĐateĐͩ
˔˒thͩpaǊ̭ͩ˔˒˒˛ͩaşĐͩ�ircƬlarͩrŪ̬ͩp£$̹$Ū ̹«.̹£¸�̹�ir͉˒˕̹˔˒˓˒ͩĐateĐͩ˙thͩbaşƬarǊ̭ͩ˔˒˓˒ͩŝaĐeͩitͩŝaşĐa

During the year under review, no request for transfer of shares has been received by the company or 
RTA.

DISTRIBUTION OF SHAREHOLDING             

SşͩterŝsͩŪfͩ£eıƬlatiŪşͩ˘˓̓˖̈́ͩreaĐͩǄithͩ£eıƬlatiŪşͩ˖˒̓˓̈́ͩŪfͩ«.�Sͩf}$£̭ͩasͩaŝeşĐeĐͩfrŪŝͩtiŝeͩtŪͩtiŝḙͩ
securities can be transferred only in dematerialized form. All requests for transfer should be lodged with 
the Corporate office of the Company or at the below given address of Registrar and Transfer Agent.
The Share transfer activities are handled by the Registrar and Transfer Agent (RTA) of the Company i.e. 
p¿EFͩSştiŝeͩSşĐiaͩ riǃateͩfiŝiteĐͩ̓EŪrŝerlǊͩfişőͩSştiŝeͩSşĐiaͩ riǃateͩfiŝiteĐ̬̈́ͩ$ƬrişıͩtheͩǊearͩ˔˒˔˖͉˔˗̭ͩ
no requests for transfer of shares has been received.

�ŪŝƍaşǊ͗sͩ£eıistrarͩ$etails̮

M/s MUFG Intime India Private Limited
(Formerly known as Link Intime India Private Limited)
�ͩ˓˒˓̭ͩ˔˖˙ͩ arő̭ͩf̬�̬«̬parı̭
ÖiőhrŪliͩ̓×esṱ̈́ͩpƬŝĈai͉˖˒˒˒˚˕
¸el̬ͩrŪ̬̮ͩ˒˔˔͉˖˛˓˚ͩ˘˒˒˒
Email ID: debtca@linkintime.co.in 

REGISTRAR TO ISSUE & SHARE TRANSFER SYSTEM              

Name of Shareholders No. of Shares held Shareholding Percentage 

Plutus Financials Pvt. Ltd. (Mauritius) 1529530956 99.99999333% 
Plutus Capital Pvt. Ltd. (Mauritius) 2 0.00000013% 
Catalyst Trusteeship Limited 
(Clix Employee Stock Trust) 

100 0.00000654% 

Total 1529531058 100% 

DEMATERIALIZATION OF SHARES AND LIQUIDITY              

In compliance with the requirement of notification issued by MCA, all shares of the Company are traded 
in compulsory demat segment. As on March 31, 2025, 100% equity shares of the total share capital were 
helĐͩişͩĐeŝaterialiǔeĐͩfŪrŝͩǄithͩ�eştralͩ$eƍŪsitŪrǊͩ«erǃicesͩfiŝiteĐͩ̓�$«f̬̈́

ADDRESS FOR CORRESPONDENCE

«harehŪlĐers̹SşǃestŪrsͩcaşͩcŪrresƍŪşĐͩǄithͩtheͩ�ŪŝƍaşǊͩatͩtheͩfŪllŪǄişıͩaĐĐress̮

Registered Office:
The Company has w.e.f. 5th March, 2025, shifted its registered office to another place within the same 
state.  The registered office of the company is now located at:
×˔̹˓˖̭ͩEirstͩElŪŪr̭ͩ×estͩ atelͩraıar̭ͩreǄͩ$elhi͉ͩ˓˓˒˒˒˚

Corporate Office Address:
˘thͩElŪŪr̭ͩFŪŪĐͩ.arthͩ�Ƭsişessͩ�aǊ͉ͩͩSS̭ͩ«ectŪrͩ˗˚̭ͩFƬrƬıraŝ̭ͩNarǊaşaͩ˓˔˔˓˒˔

CREDIT RATINGS              

¸heͩ�ŪŝƍaşǊͩŪĈtaişsͩratişıͩfŪrͩitsͩĈŪrrŪǄişısͩfrŪŝͩ��£.ͩ£atişısͩfiŝiteĐ̭ͩSşĐiaͩ£atişısͩaşĐͩ£esearch  ͩ
 riǃateͩfiŝiteĐͩaşĐͩ�cƬiteͩ£atişıͩЀͩ£esearchͩLimited̬ͩ¸heͩratişısͩıiǃeşͩĈǊͩaıeşciesͩŪşͩǃariŪƬsͩĐeĈtͩ 
instruments are as under:

Instrument Rating agency Rating assigned 
As at 31 March 2025 

Bank lines CARE & Acuite CARE A+ (Stable)
 & Acuite A+ (Stable)

Long term debt 
programme 

CARE & India Ratings CARE A+ (Stable)
 & IND A+ (Stable)

Short term debt 
programme 

CARE & India Ratings CARE A1+ & IND A1+ 
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Deletion of name of deceased shareholder(s) where shares are held jointly in the name of two or more 
shareholders;
Transmission of shares to the legal heirs where shares are held solely in the name of deceased share-
holder; and
Transposition of shares where order of names of shareholders are to be changed in the physical shares 
held jointly by two or more shareholders. 

NOMINATION FACILITY
Provision of Section 72 of the Act, read with rule 19(1) of the rules made thereunder extends nomination 
facilitǊͩtŪͩişĐiǃiĐƬalsͩhŪlĐişıͩsharesͩtŪͩhelƍͩtheͩleıalͩheirs̹ͩsƬccessŪrsͩıetͩtheͩsharesͩtraşsŝitteĐͩişͩtheirͩ
favour. Shareholder(s) are requested to furnish the particulars of their nomination in the prescribed 
rŪŝişatiŪşͩEŪrŝ̬ͩ

tŪrǊͩthatͩaͩcŪƍǊͩŪfͩtheͩ �rͩ�arĐͩisͩtŪͩĈeͩfƬrşisheĐͩtŪͩtheͩ�ŪŝƍaşǊͩişͩtheͩfŪllŪǄişıͩcases̮

SşǃestŪrs̭ͩtherefŪrḙͩareͩreƏƬesteĐͩtŪͩfƬrşishͩself͉attesteĐͩcŪƍǊͩŪfͩ �rͩcarĐ̭ͩatͩtheͩtiŝeͩŪfͩseşĐişıͩtheͩ
physical share certificate(s) to the Company, for effecting any of the above stated requests.
Shareholders are also requested to keep record of their specimen signature before lodgment of shares 
with the Company to avoid probability of signature mismatch at a later date.

QUOTE FOLIO NO. / DP ID NO.

OTHER DISCLOSURES

«harehŪlĐers̹�eşeficialͩ}ǄşersͩareͩreƏƬesteĐͩtŪͩƏƬŪteͩtheirͩEŪliŪͩrŪs̬̹$ ͩS$ͩrŪs̬̭ͩasͩtheͩcaseͩŝaǊͩĈḙͩ
in all correspondence with the Company.
«harehŪlĐersͩareͩalsŪͩreƏƬesteĐͩtŪͩƏƬŪteͩtheirͩ.ŝailͩS$s̭ͩ�Ūştact̹EaǉͩşƬŝĈersͩ̓laşĐlişe̹ͩcellͩƍhŪşë́ͩfŪrͩ
prompt reply to their correspondence.

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR 
EDUCATION AND PROTECTION FUND
As per section 124(5) of the Companies Act, 2013 and provisions of the Investor Education and Protection 
EƬşĐͩ�ƬthŪritǊͩ̓ �ccŪƬştişı̭ͩ�ƬĐiţ̭ͩ raşsferͩaşĐͩ£efƬşĐ̈́ͩ£Ƭles̝ͩ ˒˓˘ͩ̓ the͖ͩ £Ƭles͗̈́ͩşŪtifieĐͩĈǊͩtheͩpişistrǊͩ
Ūfͩ�ŪrƍŪrateͩ�ffairsͩeffectiǃeͩ«eƍteŝĈerͩ˙̭ͩ˔˒˓˘̭ͩasͩaŝeşĐeĐ̭ͩaşǊͩŝŪşeǊͩtraşsferreĐͩĈǊͩtheͩ�ŪŝƍaşǊͩ
to the unpaid dividend account and remaining unclaimed for a period of seven years from the date of 
sƬchͩtraşsferͩshallͩĈeͩtraşsferreĐͩtŪͩtheͩSşǃestŪrͩ.ĐƬcatiŪşͩaşĐͩ rŪtectiŪşͩEƬşĐͩ̓the͖ͩEƬşĐ͗̈́ͩsetͩƬƍͩĈǊͩ
the Central Government.
NŪǄeǃer̭ͩtheͩ�ŪŝƍaşǊͩhasͩşŪtͩĐeclareĐͩaşǊͩĐiǃiĐeşĐͩişͩtheͩƍastͩseǃeşͩǊears̬ͩ¸hƬs̭ͩthereͩisͩşŪͩƬşƍaiĐ̹ͩ
unclaimed amount due to the shareholders of the Company.

-

-

-

Details of non-compliance by the Com- 
pany, penalties, strictures imposed on the 
listed entity by Stock Exchange(s) or the 
Securities and Exchange Board of India or 
any statutory authority, on any matter 
related to capital markets, during the last 
three years. 

NSE vide Notice No. NSE/LIST-
SOP/DEBT/FINES/0159 dated 30th April, 2024 

ful�illment of payments obligations of Commercial 
Paper and the same was duly paid. 

Subject to the provisions of Regulation 60(2) of 
SEBI LODR, 2015, the Company had received a 
letter from NSE vide dated 1st Jan, 2024 imposing 
a �ine of Rs. 10,000/- plus applicable GST i.e. 
Rs.11,800 /- and the same has been duly paid. 

Subject to the Regulations 57(1) of SEBI LODR, 
2015, the company had received 3 letters from 
NSE vide dated 27th

�ine of Rs. 6000, Rs. 2000 and Rs. 2000, which had 
been duly paid by the company. 

Details of establishment of Vigil Mech- 
anism / Whistle Blower Policy and af�ir- 
mation that no personnel have been 
denied access to the audit committee. 

In compliance with the applicable provisions of the 
Act and other applicable regulations. The Company 
has a vigil mechanism/ whistle blower policy for 
dealing with whistle blower complaints. The Audit 
Committee reviews Whistle Blower cases on 
quarterly basis. During the year, no individual was 
denied access to the Audit Committee for reporting 
concerns, if any. The said policy/mechanism is 
disclosed on the Company’s website, link for which 
is Vigil Mechanism 

Web link where policy for determining 
Material Subsidiary is disclosed. 

The said policy is disclosed on the Company’s 
website, link for which is Policy for determining 
Material Subsidiary 

Details of compliance with mandatory 
requirements and adoption of the non-
mandatory requirements. 

The Company has complied with all the mandatory 
requirements as stipulated in SEBI LODR and other 
applicable laws. 

PARTICULARS DETAILS 

Disclosures on materially signi�icant 
related party transactions that may have 
potential con�lict with the interests of 
listed entity at large. 

There are no material related party transactions 
during the year under review that have potential 
con�lict with the interest of the Company 

Web link where policy on dealing with 
related party transactions; 

In compliance with the applicable provisions of the 
Act and other applicable regulations, the Company 
has adopted a policy on dealing with related party 
transactions. The Audit Committee reviews all related 
party transactions on quarterly basis. The said policy 
is disclosed on the Company’s website, link for which 
is Policy on materiality and dealing with RPTs . 
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Disclosure of outstanding global 
depository receipts or american 
depository receipts or warrants or any 
convertible instruments, conversion date 
and likely impact on equity 

Not Applicable 

Disclosure of commodity price risks or 
foreign exchange risk and commodity 
hedging activities. 

Not Applicable 

Details of plant locations Not Applicable 

Details of utilization of funds raised 
through preferential allotment or 
quali�ied institutions placement as 
speci�ied under Regulation 32 (7A). 

Not Applicable 

A certi�icate from a Company Secretary in 
practice that none of the Directors on the 
Board of the Company have been debarred 
or disquali�ied from being appointed or 
continuing as directors of Companies by 
the Board/Ministry of Corporate Affairs or 
any such statutory authority. 

  . 

  

 

Total fees for all services paid by the listed 
entity and its subsidiaries, on a 
consolidated basis, to the statutory 
auditor and all entities in the network 
�irm/network entity of which the 
statutory auditor is a part.

 

 
 

Disclosures in relation to Stakeholders’ 
relationship committee: 

Number of stakeholders’ complaints received 
during the �inancial year- NIL 
Number of complaints not solved to the 
satisfaction of stakeholders- NA 
Number of pending complaints- NA 

Disclosure by the Company of ‘Loans and 
advances in the nature of loans to �irms/ 
companies in which directors are 
interested by name and amount. 

Nil 

Details of material subsidiaries of the 
listed entity; including the date and place 
of incorporation and the name and date of 
appointment of the statutory auditors of 
such subsidiaries. 

Not Applicable 

Familiarization Program Details of familiarization programmes imparted to 
Independent Directors is disclosed on the website at 
Familiarization Programme     

The Annual Secretarial Compliance Report given by 
the Secretarial Auditor under Reg. 24A of SEBI LODR 
and as duly �iled with Stock exchange covers the co-
mpliance.

The total fees for all services paid by Company, on a
consolidated basis, to M/s Brahmayya and Co., 
Statutory Auditors of the Company and other 
companies of the group of which the Statutory 
Auditors are a part, as included in the Financial 
Statements of the Company for the year ended on 
31st March, 2025, are as follows:
(in ₹ Lakhs)

• Statutory audit- 27
• Limited Review- 18
• Tax audit- 2
• Other services- 2
• Reimbursement of expenses- 2

Where the Board had not accepted any 
recommendation of any committee of the 
Board which is mandatorily required, in 
the relevant �inancial year, the same to be 
disclosed along with reasons thereof. 

All the recommendations of the various 
Committees of the Board were duly accepted by 
the Board. 

The details of the remuneration paid / payable and 
stock option granted to Mr. Rakesh Kaul, Chief Exec-
utive Of�icer & Whole Time Director of the Company 
for the �inancial year ended March 31, 2025 are 
given in the RPT section under Note No. 35 of the 
Financial Statements and also detailed in the annual 
return for the �inancial year.Further, the employment
of Mr. Kaul is governed by Board & NRC approved 
employment contract which does not have a �ixed 
term. However, there is a notice of three months as 
mentioned in the contract.

Remuneration of Directors
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DECLARATION BY THE CHIEF EXECUTIVE OFFICER
SşͩaccŪrĐaşceͩǄithͩ«.�Sͩ̓fistişıͩ}ĈliıatiŪşsͩaşĐͩ$isclŪsƬreͩ£eƏƬireŝeşts̈́ͩ£eıƬlatiŪşs̭ͩ˔˒˓˗̭ͩSͩhereĈǊͩ
confirm that, all the Directors and Senior Management Personnel of the Company have affirmed compli-
ance to the Code of Conduct for the financial year ended March 31, 2025. 

For Clix Capital Services Private Limited
«Đ̹͉
Rakesh Kaul
�.}ͩЀͩ×hŪleͩ¸iŝeͩ$irectŪrͩ
$Sr̮ͩ˒˕˕˚˘˘˘˗

Place: Gurugram 
Date: 12th August, 2025

THE DIS CLOSURE S OF THE COMP LIANCE  WITH CORPORATE 
GOVERNANCE REQUIREMENTS SPECIFIED IN REGULATION 
16 TO 27 AND CLAUSES (A) TO (I) OF REGULATION 62(1A) OF
 SEBI LISTING REGULATIONS 
As on March 31, 2025, the Company is in compliance with all the mandatory requirements specified in 
£eıƬlatiŪşͩ˓˘ͩtŪͩ˔˙ͩЀͩ˖˛ͩtŪͩ˘˔�ͩŪfͩ«.�Sͩf}$£̬

DECLARATION SIGNED BY THE CHIEF EXECUTIVE OFFICER 
STATING THAT THE MEMBERS OF BOARD OF DIRECTORS 
AND SENIOR MANAGEMENT PERSONNEL HAVE AFFIRMED 
COMPLIANCE WITH THE CODE OF CONDUCT OF BOARD OF 
DIRECTORS AND SENIOR MANAGEMENT 
}şͩ˕˓stͩparchͩ˔˒˔˗̭ͩtheͩ�ŪŝƍaşǊͩhasͩaĐŪƍteĐͩaͩ�ŪĐeͩŪfͩ�ŪşĐƬctͩfŪrͩ$irectŪrsͩ̓SşclƬĐişıͩSşĐeƍeşĐeştͩ 
$irectŪrsͩ aşĐͩ «eşiŪrͩ paşaıeŝeşẗ́ͩ işclƬĐişıͩ theͩ ×hŪle͉tiŝeͩ $irectŪr̬ͩ ̧ heͩ �ŪĐeͩ isͩ aǃailaĈleͩ Ūşͩ theͩ 
�ŪŝƍaşǊ͗sͩǄeĈsitḙͩǄithͩtheͩlişőͩCode of Conduct.
All the Directors of the Board and Senior Management Personnel of the Company have affirmed 
compliance with the respective Codes. A declaration signed by the Managing Director to this effect is 
reproduced at the end of this report and marked as Annexure A.

WTD/CFO CERTIFICATION
�sͩreƏƬireĐͩƬşĐerͩ£eıƬlatiŪşͩ˓˙̓˚̈́ͩreaĐͩǄithͩ artͩ�ͩŪfͩ«cheĐƬleͩSSͩŪfͩtheͩ«.�Sͩfistişıͩ£eıƬlatiŪşs̭ͩtheͩ 
×hŪle͉tiŝeͩ $irectŪrͩ Ѐͩ �.}ͩ aşĐͩ �hiefͩ Eişaşcialͩ }fficerͩ Ūfͩ theͩ �ŪŝƍaşǊͩ haǃeͩ ŎŪiştlǊͩ certifieĐͩ tŪͩ theͩ 
Board regarding the Financial Statements and internal controls relating to financial reporting for the 
year ended 31st March, 2025. The said Certificate is attached herewith as Annexure B and forms part of 
this Report.

The details of the auctions conducted 
during the FY including the number of 
loan accounts, outstanding amounts, 
value fetched and whether any of its sister 
concerns participated in the auction. 

Nil 

Disclosure of relationships between 
directors inter-se 

Nil 

Detailed reasons for the resignation of an 
independent director who resigns before 
the expiry of his /her tenure along with a 
con�irmation by such director that there 
are no other material reasons other than 
those provided. 

Not Applicable 

Non-compliance of any requirement of 
corporate governance report of sub-paras 
(2) to (10) of Para C of Schedule V of
SEBI (LODR) Reg., with reasons thereof.

Not Applicable 

Non-deposit taking NBFC issuing 
Perpetual Debt Instruments (PDI), shall 
make suitable disclosures in its Annual 
Report about: 

(i) Amount of funds raised through PDI
during the year and outstanding at the
close of the �inancial year;

(ii) Percentage of the amount of PDI of
the amount of its Tier 1 capital;
(iii) Mention the �inancial year in which
interest on PDI has not been paid in
accordance with paragraph 1.8 above.

Not Applicable 

Annexure A 

101 102

https://www.clix.capital/wp-content/uploads/2025/03/Code-of-Conduct-for-Directors-and-SMP.pdf


ANNEXURE- II 
CERTIFICATION

We have reviewed financial statements and the cash flow statement for the year of the Company and that to 
the best of our knowledge and belief:

Brief outline on CSR Policy of the Company: The Company is committed to serve MSME sector of the 
Country in its normal course of business. Additionally, the Company is also committed to CSR activities 
providing inclusive social development by improving quality of life of the communities it serves.
The CSR Policy of the Company lays down the action plan, programs, objectives for fulfilling its social respon-
sibility in addition to complying with the statutory provisions of applicable laws and regulation.

Composition of CSR Committee

These statements together present a true and fair view of the affairs of Clix Capital services Private Limit-
ed (“Company”) and are in compliance with existing accounting standards, applicable laws and regula-
tions.

significant changes in internal control over financial reporting during the year;

significant changes in accounting policies during the year and that the same have been disclosed in the 
notes to the financial statements; and

instances of significant fraud of which we have become aware and the involvement therein, if any, of the 
management or an employee having a significant role in the Company internal control system over 
financial reporting.

  Gagan Aggarwal
Chief Financial Officer

For Clix Capital Services Private Limited

Rakesh Kaul
CEO & Whole Time Director
DIN: 03386665
Place: Gurugram
Date: 12th August, 2025

           Place: Gurugram 
Date: 12th August, 2025 

There are, to the best of our knowledge and belief, no transactions entered into by the Company during the 
year which are fraudulent, illegal or violative of the Company’s code of conduct.

We accept responsibility for establishing and maintaining internal controls for financial reporting and that 
we have evaluated the effectiveness of internal control systems of the Company pertaining to financial 
reporting and we have disclosed to the auditors and the audit committee, deficiencies in the design or oper-
ation of such internal controls, if any, of which we are aware and the steps they have taken or propose to take 
to rectify these deficiencies.

We have indicated to the auditors and the Audit committee:

a) These statements do not contain any materially untrue statement or omit any material fact or contain
statements that might be misleading;

Annexure B 

1.

b)

2.

3.

4.

a)

b)

c)

1.

2.

 

Sl.No Name of 
Director 

Designation/ 
Nature of 
Directorship 

Number of 
meetings of CSR 
Committee held 
during the year 

Number of meetings 
of CSR Committee 
attended during the 
year 

1. Pramod 
Bhasin 

Chairman/ 
Non- Executive 
Director 

1 0 

2. Anil 
Chawla 

Non- Executive 
Director 

1 1 

3. Utsav 
Baijal 

Non- Executive 
Director 

1 1 

4. 

5. 

Kaushik 
Ramakrishnan* 

Himanshu 
Kashyap ** 

Non- Executive 
Director 

Non- Executive 
Director 

1 

1 

0 

1 

6. Ajay Bharat 
Candade 

Independent 
Director 

1 1 
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* Discontinued as Member w.e.f. 31st Jan., 2025
**Appointed as Member w.e.f. 13th Feb., 2025 & discontinued w.e.f. 18th July, 2025

The web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the 
board are disclosed on the website of the Company: https://www.clix.capital

a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): Nil

e) Total CSR obligation for the financial year [(b)+(c)-(d)]:  Nil

d) Amount required to be set off for the financial year, if any: Nil

b) Amount spent in Administrative Overheads: NIL
c ) Amount spent on Impact Assessment, if applicable: Not Applicable
d) Total amount spent for the Financial Year [(a)+(b)+(c)]: NIL
e ) CSR amount spent or unspent for the financial year:

f) Excess amount for set off, if any : None

7. Details of Unspent CSR amount for the preceding three financial years:

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility
amount spent in the Financial Year: No.

SD/-
        Pramod Bhasin

 (Chairman CSR Committee)        
DIN: 01197009

 Date: 12th August, 2025 

SD/- 
Rakesh Kaul 
(CEO & Wholetime Director) 
DIN: 03386665       

Date: 12th August, 2025 
Place: Gurugram Place: Gurugram

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as
per section 135(5): Not Applicable

c) Surplus arising out of the CSR projects or programmes or activities of the previous financial
years: Nil

b) Two percent of average net profit as per section 135(5): (₹ 49,47,821.61)

The details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 
of the Companies (Corporate Social responsibility Policy) Rules, 2014: Not Applicable

a) Average net profit of the company as per section 135(5): (₹ 24,73,91,080.62)

6.

5.

3.

4.

Total 
Amount 
spent in the 
Financial 
Year (in ) 

Amount Unspent (in Rs) 

Total Amount transferred to 
Unspent CSR Account as per 
section 135(6) 

Amount transferred to any fund speci�ied 
under Schedule VII as per second provision to 
section 135(5) 

Amount Date of 
Transfer 

Name of the 
Fund 

Amount Date of 
Transfer 

- - - - - - 

as Sl. 
No 

Preceedin
g 
Financial 
Year 

Amount 
transferre
d to 
Unspent 
CSR 
Account 
under 
section 
135 (6) 
(in ) 

Balance 
Amount 
in 
Unspent 
CSR 
Account 
u/s 
135(6) 

Amount 
spent in the 
reporting 
Financial 
Year (in ) 

Amount transferred to 
any fund speci�ied 
under Schedule VII as 
per second provision 
to section 135(5) 

Amount 
remaining 
to be spent 
in 
succeeding 
�inancial 
years. (in 

) 

De�iciency, 
 If any 

Amoun
t (in ) 

Date of 
Transfer 

1. 2023-24 0 0 0 NA NA  - - 
2. 2022-23 0 0 0 NA NA - - 

3. 2021-22 1,05,32,789 6,85,716 6,85,716 NA NA - - 

Total 1,05,32,789 6,85,716 6,85,716 NA NA - - 
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Micro, Small, and Medium Enterprises (MSMEs) constitute the backbone of India's economic framework, serv-
ing as catalysts for sustainable growth and development. These enterprises demonstrate remarkable resil-
ience and innovation, contributing substantially to employment generation and fostering entrepreneurial 
excellence across diverse sectors. MSME financing not only strengthens existing business operations but also 
accelerates the establishment of new ventures, creating a multiplier effect that expands economic opportuni-
ties and generates substantial employment across the nation.

The MSME sector presents an unprecedented opportunity for Non-Banking Financial Companies (NBFCs) like 
Clix Capital, as the substantial gap between credit demand and supply continues to widen. This expanding 
credit gap, while presenting challenges for traditional lending institutions, creates a compelling business 
opportunity for specialized NBFCs equipped with innovative solutions. The underwriting complexities—aris-
ing from limited standardized data, diverse cash flow patterns, fragmented business structures, and elevated 
customer acquisition costs—have historically constrained access to formal credit channels, positioning NBFCs 
as essential partners in the financial ecosystem.

Clix Capital strategically addresses this market opportunity by revolutionizing the Small Business Ecosystem 
through comprehensive financial solutions. Our mission centers on eliminating both social and financial barri-
ers that MSMEs encounter. We achieve this through our proprietary, technology-enabled lending platform 
that delivers both secured and unsecured loan products tailored to diverse MSME requirements.

Our approach is anchored in deep sector-specific expertise combined with sophisticated analytics-driven 
underwriting methodologies. This strategic combination enables us to effectively assess and serve the unique 
financing needs of MSMEs across various industries and sub-sectors. By implementing highly specialized 
underwriting protocols customized for each sector, we ensure optimal alignment between our financial solu-
tions and the specific operational requirements of our clients.

The impact of our approach is evidenced by our significant market presence: we have successfully partnered 
with over 30,000 MSMEs, generating positive economic impact for more than 150,000 families within their 
employment network. This achievement underscores the transformative potential of NBFCs in bridging India's 
MSME credit gap and contributing to the nation's economic prosperity.

Through our continued commitment to innovation and sector-specific expertise, Clix Capital remains posi-
tioned to capitalize on the expanding opportunities within India's dynamic MSME landscape, while simultane-
ously driving meaningful economic inclusion and growth.

ANNEXURE- IV 

MANAGEMENT 
DISCUSSION & ANALYSIS
The growing aspirations 
of Indian MSMEs:
The growing aspirations 
of Indian MSMEs:

MANAGEMENT 
& DISCUSSION 

ANALYSIS 
REPORT 
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Going forward, Clix Capital plans to invest in the upgradation of the Loan Management System and the 
consolidation of the Loan Origination and Sales Management Systems for its secured business. This will 
enable an end-to-end digital journey across all three secured products, significantly boosting productivi-
ty for credit and sales teams. These strategic advancements underscore Clix Capital’s commitment to 
innovation, operational excellence, and building a future-ready digital ecosystem.

Strong internal financial controls
The Company has in place an adequate internal audit framework to monitor the efficacy of internal con-
trols with the objective of providing to the Audit Committee and the Board of Directors, an independent, 
objective and reasonable assurance on the adequacy and effectiveness of the organization's risk man-
agement, control and governance processes. The framework is commensurate with the nature of the 
business and size of its operations. Internal auditing at the Company involves the utilization of a system-
atic methodology for analyzing business processes or organizational problems and recommending solu-
tions to add value and improve the organization's operations. The audit approach verifies compliance 
with the regulatory, operational and system related procedures and controls. 

The Company has established risk based internal audit function, as defined by the RBI, for the FY 2023- 
2024 and onwards.

During the year, comprehensive testing and evaluations of key processes and control mechanisms was 
done and no reportable material weakness in the design/operation was observed as per the provision of 
Rules 8(5) of the Companies (Accounts) Rules, 2014.

Focus on Constant Talent Development
Clix Capital's talent development strategy for FY24-25 focuses on nurturing human capital through com-
prehensive upskilling programs that bridge traditional financial expertise with emerging fin-tech capa-
bilities, ensuring workforce agility in a digital-first environment. The company emphasizes a 
culture-centric approach with continuous learning initiatives in digital lending, risk analytics, and regula-
tory compliance, enhancing employee engagement. A collaborative ecosystem supports innovation and 
financial inclusion, while internal movements and leadership development programs build a resilient 
workforce, positioning Clix Capital as an employer of choice in the competitive NBFC talent market. As 
of March 31, 2025, the group employed over 1,000 individuals, with 844 employed by Clix Capital 
Services Pvt Ltd.

Sd/-         Sd/-
Rakesh Kaul       Anil Chawla
CEO & WTD       Director
DIN: 03386665  DIN: 00016555

Date: 12th August, 2025  Date: 12th August, 2025
Place: Gurugram        Place: Gurugram 

Supporting India’s Education Infrastructure through Education 
Institution Finance

At Clix Capital, we are committed to empowering the Indian education ecosystem by providing tailored 
financial solutions to educational institutions across the country. Our specialized education infrastruc-
ture loans support schools and colleges in expanding their footprint, modernizing facilities, adopting 
digital methodologies, and enhancing the overall learning environment for students.

Our journey began with a strong focus on K-12 institutions, where we developed deep domain expertise 
in school financing. Over time, leveraging our insights and learnings—especially during the COVID peri-
od—we enhanced our underwriting and collections capabilities. These improvements have fortified our 
risk management framework and set the foundation for sustainable, long-term growth.

Recognizing the evolving needs of the education landscape, we have strategically expanded our offering 
to include college financing. We now support select degree courses that align with India’s broader edu-
cational and employability goals. This transition marks our commitment to making a deeper impact 
across the education spectrum, from foundational learning to career readiness.

To date, EIL segment at Clix has disbursed over 3,000 Cr, positively impacting more than 2,000 
mid-sized institutions across India. Our reach extends from small schools serving 300 students to 
large-scale campuses with over ~5000+ students. This has been made possible through our unique 
combination of segment-specific underwriting, efficient decision-making, and a deep distribution net-
ǄŪrőͩacrŪssͩ¸ierͩ˔ͩaşĐͩ¸ierͩ˕ͩeĐƬcatiŪşalͩclƬsters̬ͩ}ƬrͩlŪaşsͩraşıeͩfrŪŝͩ΀˓˒ͩlaőhͩtŪͩ΀˓˒ͩcrŪrḙͩǄithͩfleǉi͉
ble tenures between 60 to 120 months, tailored to the varying needs of institutions typically located 250 
to 350 km from our main branch.  

The segment is witnessing strong momentum, driven by rising disposable incomes in middle-income 
households, growing competition among private schools to invest in better infrastructure, and policy 
support through the National Education Policy (NEP). Increasing formalization of institutional cred-
it—particularly through NBFCs—is also enabling more structured growth.

Our strategic focus remains on expanding access to capital for underserved educational institutions 
while maintaining prudent risk practices. We aim to strengthen our presence and continue building 
products aligned with institutional needs. With a sharp focus, we are well-positioned to support the 
long-term transformation of India's education sector.

State of the art technology at work
Clix Capital has made substantial progress in its digital transformation journey, leveraging advanced 
technologies to drive operational efficiency, enhance customer experience, and strengthen data security. 
Key initiatives such as AI-powered credit underwriting and AI-enabled intelligent automation have 
significantly reduced turnaround times and improved accuracy across processes. The company has 
implemented seamless digital onboarding, advanced customer portals, and robust cybersecurity frame-
works, including threat detection and firewall systems, to ensure data security. Upgraded loan origina-
tion systems have optimized customer journey, while data-driven strategies have enhanced deci-
sion-making capabilities. Notable achievements include the integration with DigiLocker for secure docu-
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LIMITATIONS

Due to the inherent limitations of an audit including internal, financial, and operating controls, there is an 
unavoidable risk that some Misstatements or material non-compliances may not be detected, even 
though the audit is properly planned and performed in accordance with the Secretarial Auditing Stan-
dards as prescribed by Institute of Company Secretaries of India (ICSI).

Further, we conducted the secretarial audit by examining the secretarial records including minutes, doc-
uments, registers, other records and returns related to the applicable laws on the Company etc. made 
available to us. The management has confirmed that the records submitted to us are the true and 
correct. We have also relied upon representation given by the management of the Company for certain 
areas which otherwise requires physical verification.

BASIS OF OPINION

We have followed the audit practices, secretarial auditing standards, and processes as applicable and 
appropriate to obtain reasonable assurance about the correctness of the contents of the Secretarial 
records. The verification in some cases were done on test basis to ensure that correct facts are reflected 
in secretarial records. We believe that the processes and practices, we followed provide a reasonable 
basis for our opinion. We also believe that the audit evidence we have obtained is sufficient and appro-
priate to provide a basis for our opinion.

REPORT ON SECRETARIAL RECORDS AND COMPLIANCES MADE 
THEREUNDER

Based on our verification of the Company’s books, papers, minute books, forms, and returns filed and 
other records maintained by the Company and also the information provided by the Company, its offi-
cers, agents, and authorized representatives during the conduct of the secretarial audit, we hereby 
report that in our opinion, the Company has during the audit period covering the financial year ended on 
31st March, 2025, complied with the statutory provisions listed hereunder and also that the Company has 
proper Board- processes, and compliance-mechanism in place to the extent, in the manner and subject 
to the reporting made hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records main-
tained by the Company for the financial year that ended on 31st March, 2025, according to the provisions 
of:

The Companies Act, 2013 (the Act) and the rules made thereunder. 
The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder.
The Depositories Act, 1996, and the Regulations and Byelaws framed thereunder; 
The Foreign Exchange Management Act, 1999, and the rules and regulations made thereunder to the 
extent of Foreign Direct Investment, Overseas Direct Investment, and External Commercial Borrow-
ings.

i)
ii)
iii)
iv)

ANNEXURE V
Form NO. MR-3

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration of Mana-
gerial Personnel) Rules, 2014]  

To,
The Members,
CLIX CAPITAL SERVICES PRIVATE LIMITED
CIN: U65929DL1994PTC116256
W2/14, 1st Floor, West Patel Nagar, 
Patel Nagar West, Central Delhi, New Delhi, India, 110008

WE REPORT THAT:

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by CLIX CAPITAL SERVICES PRIVATE LIMITED (hereinafter 
referred to as ‘the Company’). Secretarial Audit was conducted in a manner that provided us a reasonable 
basis for evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

COMPANY’S RESPONSIBILITIES

The Company’s Management and Board of Directors are responsible for the maintenance of secretarial 
records under the Companies Act, 2013, and compliance with the provisions of Corporate and other 
applicable laws, rules, regulations, and standards. Further, the Company’s management and the Board of 
Directors are also responsible for establishing and maintaining adequate systems and processes, com-
mensurate with the size and operations of the Company to identify, monitor and ensure compliances 
with the applicable laws, rules, regulations, and guidelines.

AUDITOR’S RESPONSIBILITIES STATEMENT

Our responsibility is only to examine and verify those compliances on a test basis and express an opinion 
on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance 
about the correctness of the contents of the Secretarial records. The verification was done on a test basis 
to ensure that correct facts are reflected in secretarial records. We believe that the processes and prac-
tices followed by us provide a reasonable basis for our opinion. 
We have not verified the correctness and appropriateness of financial records and Books of Accounts of 
the Company, however wherever required we have obtained the Management representation about the 
compliance of laws, rules, and regulations and happening of events, etc.

  
The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the 
efficacy or effectiveness with which the management has conducted the affairs of the Company. 

SECRETARIAL AUDIT REPORT FOR THE
FINANCIAL YEAR ENDED 31st MARCH, 2025
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The following Regulations and Guidelines prescribed under the Securities and Exchange Board of 
India Act, 1992 (‘SEBI Act’): -  

(a)

(b)
(c)

(d)

(e)

(f)

(g)

(h)

(i) 

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011; Not Applicable
The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.
The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015.
The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regu-
lations, 2018; Not Applicable
The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014: 
Not Applicable
The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021;
The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with clients; Not applicable as the 
Company is not registered as Registrar to Issue and Share Transfer Agent during the financial 
year under review.
The Securities and Exchange Board of India (Delisting of Equity shares) Regulations, 2021; Not 
Applicable
The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; Not Appli-
cable 

The Reserve Bank of India (RBI) Act 1934 and rules, regulations, master directions, and guidelines 
made issued thereunder are applicable to Non-Deposit (ND) taking Non-Banking Financial Compa-
nies (NBFC) with classification as a “Systematically Important (SI)” specifically applicable to the Com-
pany on test basis and relying upon the representation made by the Company and its officers for the 
system and mechanism framed by the Company for compliances made thereunder and the Company 
is generally regular in fillings with RBI.

Based on our examination and verification of records produced to us and according to the information 
and explanations given to us by the Company, in our opinion, during the period under review and subject 
to the compliance of the regulation 51(2) read with clause 18 of Para A of Part B of Schedule III of SEBI 
(LODR), 2015 reported herein below, the Company has generally complied with the provisions of the Act, 
Rules, Regulations, Standards, Master Circular/ Directions and Guidelines etc. mentioned above. 

WE FURTHER REPORT THAT: 

The Board of Directors of the Company has been duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors. The changes in the composition of the 
Board of Directors that took place during the period under review were carried out in compliance with 

Secretarial Standards issued by The Institute of Company Secretaries of India were generally 
complied.
The Company has entered into listing Agreements with the National Stock Exchange of India 
Limited (NSE).

  

We have also examined compliance with the applicable provisions of the following: -

v)

vi)

(i)

(ii)

the provisions of the Act.
Adequate notice(s) have been given to all directors to schedule the Board Meetings and Committee 
Meetings, agenda and detailed notes on agenda were generally sent at least seven days in advance 
and, in case of shorter notice, compliance, as required under the Act, has been made by the Company 
and a system exists for seeking and obtaining further information and clarifications on the agenda 
items before the meeting and for meaningful participation at the meeting.
All decisions at Board Meetings and Committee Meetings have been carried out with the requisite 
majority of the members of the Board or committees as the case may be. Further, there is no case of 
views of the dissenting members as per the recordings in the minutes of the meetings of the Board 
or Committee(s) thereof.
We further report that there are adequate systems and processes in the Company commensurate 
with the size and operations of the Company to monitor and ensure compliance with the applicable 
laws, rules, regulations, and guidelines.

We further report that during the audit period the Company has the following event/action having 
a major bearing on the Company’s affairs in pursuance of the above-referred laws, rules, regulations, 
standards & guidelines, if any, as may be referred to above:

Shareholders of the Company at their Annual General Meeting (“AGM”) held on 27th September, 
2024 approved the amendment of Article of Association (AOA) of the Company.

Mr. Himanshu Kashyap has been appointed as an Additional Director and Mr. Kaushik Ramakrish-
nan, another Director has resigned from the board of the Company w.e.f. 31st January, 2025 and 
intimation in this regard to the NSE in terms of the Regulation 51(2) read with Clause 18 of Para A of 
Part B of Schedule III of SEBI (LODR), 2015 was given on 07th February, 2025.

The Company has framed the policy of code of practices and procedures for fair disclosure of UPSI on 
30th May, 2024 and same has been intimated to NSE.  

Shareholders of the Company at the Extra-Ordinary General Meeting (“EGM”) held on 27th February, 
2025, passed the following Resolution(s):

Company has entered into Material Related Party Transaction (“RPT”) with Tezzract Fintech 
Private Limited, Subsidiary of the Company, for availing or rendering of services.

SssƬaşceͩŪfͩrŪş͉�ŪşǃertiĈleͩ$eĈeştƬresͩ ͔̓r�$s͕̈́ͩƬƍͩ tŪͩ΀˔̭˗˒˒ͩ�rŪreͩŪşͩaͩƍriǃateͩƍlaceŝeştͩ
basis, in one or more tranches.

The Board of the Company has approved the following Corporate Actions:

The Board of the Company made an allotment of ‘Right Issue’ of 93,537,415 Equity Shares having 
a face value of Rs. 10/- each at a price of Rs. 23.52 (including premium of Rs. 13.52 per Equity 
Share) on proportionate basis to the existing Shareholders which doesn’t exceeds Rs. 220 Crores 
on 31st July, 2024.

During the preceding financial years, the Board of the Company in their meeting held on 23rd June

a)

b)

c)

d)

a)

b)

e)

i)

ii)
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ANNEXURE VI

To,
The Members,
CLIX CAPITAL SERVICES PRIVATE LIMITED
CIN: U65929DL1994PTC116256
W2/14, 1st Floor, West Patel Nagar, 
Central Delhi, New Delhi, India, 110008

We have examined the compliance of Corporate Governance by Clix Capital Services Private Limited (“the 
Company”) for the financial year ending on March 31, 2025, as stipulated in Regulations 15 to 27 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“Listing Regulations”) applicable on a 'comply or explain' basis to the Company, being a 'high value 
debt listed entity.

MANAGEMENT’S RESPONSIBILITY

The compliance of conditions of Corporate Governance is the responsibility of the Management. This 
responsibility includes the design, implementation and maintenance of internal control and procedures to 
ensure compliance with the conditions of the Corporate GovernTlated in the Listing Regulations to the 
extent applicable to the Company. Responsibility also includes collecting, collating and validating data and 
designing, implementing and monitoring of Corporate Governance process suitable for ensuring compli-
ance with the above-mentioned Listing Regulations.

OUR RESPONSIBILITY

Pursuant to the Listing Regulations, it is our responsibility to provide a reasonable assurance whether the 
Company has complied with the conditions of Corporate Governance as stipulated in Listing Regulations 
for the year ended March 31, 2025.

T2We have examined the compliance of conditions of Corporate Governance by the Company for the 
period April 1, 2024 to March 31, 2025 as per the Listing Regulations to the extent applicable. Our responsi-
bility is limited to examining the procedures and implementation thereof, adopted by the Company for 
ensuring compliance with the conditions of the Corporate Governance for the period April 01, 2024 to 
March 31, 2025. It is neither an audit nor an expression of opinion on the financial statements of the Com-
pany.

OPINION

Based on our examination of the relevant records and according to the information and explanations 
provided to us and the representations provided by the Management, we certify that the Company has 
complied with the conditions of Corporate Governance as stipulated in Regulation 15  

2022, had in principally approved the merger and the draft scheme of the amalgamation of the Compa-
ny with its Wholly-owned Subsidiary Company i.e. Clix Housing Finance Limited (CHFL). Thereafter, the 
said Scheme was also approved by the Reserve Bank of India (RBI) and the National Housing Bank (NHB). 
Further, the Company had also issued notices (CAA-9) to the regulators and filed the declaration of 
solvency (CAA-10) pursuant to Section 233 of the Act read with rule 25(1) & (2) of the Companies (Com-
promises, Arrangements, and Amalgamations) Rules, 2016. 

Subsequently, as informed by the management the Company has decided not to proceed with the 
amalgamation and proposed to revive the business operations of CHFL, subject to compliance of regula-
tory norms of the NHB.

The Board and its Allotment Committee have made the following allotments of Non-Convertible Deben-
tures and Commercial Paper listed on NSE on various dates.

5000, Unsubordinated, Rated, Secured, Transferable, Listed, Redeemable Non-Convertible Deben-
tures (“NCDs” / “Debentures”) of Rs. 1,00,000 each amounting to Rs. 50 Crores only on 24th April, 
2024.

15000, Unsubordinated, Rated, Secured, Transferable, Listed, Redeemable Non-Convertible Deben-
tures (“NCDs” / “Debentures”) having a face value of Rs. 1,00,000 each amounting to Rs. 150 Crores 
only on 19th November, 2024.

3500, Rated, Unsubordinated, Secured, Taxable, Listed, Redeemable, Non-Convertible Debentures 
(“NCDs” / “Debentures”) of Rs. 1,00,000 each amounting to Rs. 35 Crores only on 30th December, 
2024.

500, Commercial Paper of Rs. 5,00,000 each amounting to Rs. 24.28 Crore (approx.) only on 29th 
January, 2025. 

FOR VKC & ASSOCIATES
(Company Secretaries)
Unique Code: P2018DE077000

CS MOHIT K DIXIT
Partner
FCS No. 12361
C P No. 17827
UDIN: F012361G000461777
Peer Review Certificate No.6406/2025

Date: 28th May, 2025 
Place: New Delhi 

iii)

i)

ii)

iii)

iv)

1)

2)

3)

4)

5)

CERTIFICATE ON COMPLIANCE OF 
CORPORATE GOVERNANCE
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to 27 of the Listing Regulations to the extent applicable during the financial year ended March 31, 
2025.

We further state that such compliance is neither an assurance as to the future viability of the Compa-
ny nor the efficiency or effectiveness with which the Management has conducted the affairs of the 
Company.

RESTRICTION ON USE

The certificate is addressed and provided to the members of the Company solely for the purpose to 
enable the Company to comply with the requirement of the Listing Regulations, and it should not be 
used by any other person or for any other purpose.

FOR VKC & ASSOCIATES
(Company Secretaries)
ICSI Unique Code: P2018DE077000

CS Mohit K Dixit
Partner
FCS No. 12361
C P No.  17827
UDIN: F012361G000878842 
Peer Review Certificate: 6406/2025 

Date: 28th July, 2025
Place: New Delhi  

6)

7)
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REPORT ON THE AUDIT OF THE STANDALONE FINANCIAL 
STATEMENTS (IND AS FINANCIAL STATEMENTS)

OPINION

We have audited the accompanying Standalone Financial Statements (Ind AS Financial Statements) of 
Clix Capital Services Private Limited (“the Company”), which comprise the Standalone Balance Sheet  as at 
March 31, 2025, the Standalone Statement of Profit and Loss (including Other Comprehensive Income), the 
Standalone Statement of Changes in Equity and the Standalone Statement of Cash Flows 
for the year then ended, and notes to the Standalone Financial Statements, including material accounting 
policies and other explanatory information (hereinafter referred to as the “Standalone Financial Statements”). 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
Standalone Financial Statements give the information required by the Companies Act, 2013 (“the Act”) in the 
manner so required and give a true and fair view in conformity with the Indian Accounting Standards 
prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules 2015, 
as amended,(“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of 
the Company as at March 31, 2025, and its profits (including Other comprehensive income), its changes in 
equity and its cash flows for the year ended on that date. 

BASIS FOR OPINION

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on Audit-
ing (“SAs”) as specified under Section 143(10) of the Act. Our responsibilities under those SAs are further 
described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Statements section of our 
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (“ICAI”) together with the ethical requirements thatare relevant to our audit 
of the Standalone Financial Statements under the provisions of the Act and the Rules made thereunder, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code 
of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for 
our audit opinion on the Standalone Financial Statements.  

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit 
of the Standalone Financial Statements of the current period. These matters were addressed  

in the context of our audit of Standalone Financial Statements as a whole, and in forming our opinion there-
on, and we do not provide a separate opinion on these matters. We have determined the matter described 
below to be key audit matter to be communicated in our report.  

Assessment of impairment loss allowance based on 
expected credit loss on Loans (“ECL”) as per the 
guiding principles prescribed under Ind AS 109:  As of 
31st March, 2025, the carrying value of loan assetmea-
sured at amortised cost, aggregated Rs. 558,240 lacs 
(net of allowance of expected credit loss Rs.12,253 lacs) 
constituting approximately 74 % of the Company’s 
total assets.   Impairment loss allowance, based on ECL 
model, is calculated usingmain variables, viz. ‘Staging’, 
‘Exposure at Default’, ‘Probability of Default’ and ‘Loss 
Given Default’ as specified under Ind AS 109. As stated 
in note 7.2 & note. 40.2.1, in the notes to the Stand-
alone Financial Statements for the year ended March 
31, 2025, the impairment provision based on the 
expected credit loss model that requires the manage-
ment of the Company to make significant 
judgments/estimates in connection with related 
computation. These include: 

Segmentation of the loan portfolio into homogenous 
pool of borrowers. 
Identification of exposures where there is a significant 
increase in credit risk and those that are credit 
impaired. 
Determination of the 12 month and life-time probabili-
ty of default for each of the segments identified. 
Loss given default for various exposures based on past 
trends, management estimates etc. 
Qualitative and quantitative factors used in staging the 
loan assets.

Given the inherent judgmental nature and the 
complexity of model involved, we determined this to 
be a Key Audit Matter. 

Read and assessed the Company’s accounting policies 
for impairment of financial assets considering the 
requirements of Ind AS 109 and the governance frame-
work approved by the Board of Directors pursuant to 
Reserve Bank of India guidelines. 
Evaluated the management estimates by understand-
ing the process of ECL estimation & assessed related 
assumptions used by the company for grouping and 
staging of loan portfolio into various categories and 
default buckets and their appropriateness for deter-
mining the probability of default (PD) and Loss-given 
default (LGD) rates. 
Tested controls for staging of loans based on their 
past-due status. Also tested samples of stage-1 and 
stage-2 loans to assess whether any loss indicators 
were present requiring them to be classified under 
higher rates. 
Tested samples of the input data used for determining 
the PD and LGD rates and agreed the data with the 
underlying books of account and records. 
Verified whether the ECL provision is made in accor-
dance with the Board Approved Policy. 
We have also calculated the ECL provision manually for 
selected samples. 
Assessed the additional considerations applied by the 
management for staging of loans as significant increase 
in credit risk (SICR) or default categories in view of 
company’s policy on one-time restructuring. 
Tested the arithmetical accuracy of computation of ECL 
provision performed by the Company.
For the loans which are written off during the year 
under audit, read and understood policy laid down by 
the Company & Tested the compliance on sample 
basis.  
Assessed disclosures included in the Standalone Finan-
cial Statements in respect of expected credit losses as 
required under Ind AS 107 and 109 
Obtained written representations from management 
whether they believe significant assumptions used in 
calculation of expected credit losses are reasonable.  

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF CLIX CAPITAL
SERVICES PRIVATE LIMITED Key Audit Matter How our audit addressed the key audit matter 

Impairment loss allowance of Financial assets (as described in Note-7 to 7.3 of the Standalone 
Financial Statements) 
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INFORMATION OTHER THAN THE FINANCIAL STATEMENTS 
AND AUDITOR’S REPORT THEREON
The Company’s Board of Directors is responsible for the other information. The other information com-
prises the information included in the Company’s annual report but does not include the Standalone 
Financial Statements, and our auditor’s report thereon. The other information is expected to be made 
available to us after the date of this auditor’s report. 
Our opinion on the Standalone Financial Statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. 
In connection with our audit of the Standalone Financial Statements, our responsibility is to read the 
other information when it becomes available and, in doing so, consider whether the other information 
is materially inconsistent with the Standalone Financial Statements, or our knowledge obtained during 
the course of our audit or otherwise appears to be materially misstated.  
When we read other information, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance. 

MANAGEMENT’S AND BOARD OF DIRECTOR’S RESPONSIBILI-
TIES FOR THE STANDALONE FINANCIAL STATEMENTS
The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with 
respect to the preparation of these Standalone Financial Statements that give a true and fair view of 
the financial position, financial performance (including Other Comprehensive Income), changes in equity 
and cash flows of the Company in accordance with the Ind AS and other accounting principles generally 
accepted in India, including the Accounting Standards specified under Section 133 of the Act. 
This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and mainte-
nance of adequate internal financial controls, that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of the Stand-
alone Financial Statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 
In preparing the Standalone Financial Statements, Management and Board of Directors are responsible 
for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless Management and 
Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 
The Board of Directors are responsible for overseeing the Company’s financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE STAND-
ALONE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a 

guarantee that an audit conducted in accordance with SAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of these Standalone Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain profession-
al skepticism throughout the audit. We also: 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.  
We also provide those charged with governance with a Statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards.  
From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the Standalone Financial Statements of the current period 
and are therefore the key audit matters. We describe these matters in our auditor’s report unless law 
or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences  

Identify and assess the risks of material misstatement of the Standalone Financial Statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.  
Obtain an understanding of internal controls relevant to the audit in order to design audit proce-
dures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the Company has an adequate internal financial 
controls with reference to Standalone Financial Statements in place and the operating effective-
ness of such controls.  
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made in the Standalone Financial Statements made by Manage-
ment and Board of Directors. 
Conclude on the appropriateness of management’s use of the going concern basis of accounting in 
preparation of Standalone Financial Statements and, based on the audit evidence obtained, wheth-
er a material uncertainty exists related to events or conditions that may cast significant doubt on 
the Company’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures in the 
Standalone Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. How-
ever, future events or conditions may cause the Company to cease to continue as a going concern.  
Evaluate the overall presentation, structure and content of the Standalone Financial Statements, 
including the disclosures, and whether the Standalone Financial Statements represent the underly-
ing transactions and events in a manner that achieves fair presentation. 

Read and assessed the Company’s accounting
policies for impairment of financial assets consider-
ing the requirements of Ind AS 109 and the gover-
nance framework approved by the Board of Direc-
tors pursuant to Reserve Bank of India guidelines.
Evaluated the management estimates by under-
standing the process of ECL estimation & assessed
related assumptions used by the company for
grouping and staging of loan portfolio into various
categories and default buckets and their appropri-
ateness for determining the probability of default
(PD) and Loss-given default (LGD) rates.
Tested controls for staging of loans based on their
past-due status. Also tested samples of stage-1 and
stage-2 loans to assess whether any loss indicators
were present requiring them to be classified under
higher rates.
Tested samples of the input data used for determin-
ing the PD and LGD rates and agreed the data with
the underlying books of account and records.
Verified whether the ECL provision is made in accor-
dance with the Board Approved Policy.
We have also calculated the ECL provision manually 
for selected samples.
Assessed the additional considerations applied by 
the management for staging of loans as significant
increase in credit risk (SICR) or default categories in
view of company’s policy on one-time restructuring.
Tested the arithmetical accuracy of computation of
ECL provision performed by the Company.
For the loans which are written off during the year
under audit, read and understood policy laid down
by the Company & Tested the compliance on sample 
basis.
Assessed disclosures included in the Standalone 
Financial Statements in respect of expected credit
losses as required under Ind AS 107 and 109
Obtained written representations from manage-
ment whether they believe significant assumptions
used in calculation of expected credit losses are 
reasonable.
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of doing so would reasonably be expected to outweigh the public interest benefits of such communica-
tion.    

We have sought and obtained all the information and explanations which to the best of our knowl-
edge and belief were necessary for the purposes of our audit. 
In our opinion, proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books. 
The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including Other Com-
prehensive Income), the Standalone Statement of Changes in Equity and the Standalone Statement 
of Cash Flows dealt with in this Report are in agreement with the relevant books of account. 
In our opinion, the aforesaid Standalone Financial Statements comply with the Indian Accounting 
Standards prescribed under Section 133 of the Act read with the rules issued thereunder. 
On the basis of the written representations received from the directors as on March 31, 2025, taken 
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2025, from 
being appointed as a director in terms of Section 164 (2) of the Act.  
With respect to the adequacy of internal financial controls with reference to Standalone Financial 
Statements of the Company and the operating effectiveness of such controls, refer to our separate 
Report in “Annexure A”.  
With respect to the other matters to be included in the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, as amended: The Company being a Private Company, 
the provisions of Section 197 of the Act is not applicable. 
With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 
of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of 
our information and according to the explanations given to us:     

The Company has disclosed the impact of pending litigations, which would impact its financial 
position– refer Note 34(A)(i) on Contingent Liabilities to the Standalone Financial Statements. 
The Company has made provision, as required under the applicable law or accounting stan-
dards, for material foreseeable losses, if any, on long-term contracts including derivative con-
tracts. 
There are no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company during the year ended March 31, 2025.     

The Company has not declared or paid any dividend during the year under audit and hence the 
reporting requirements for compliance with Section 123 of the Act is not applicable. 

Based on our examination, which included test checks, the Company has used accounting soft-
ware systems for maintaining its books of account for the financial year ended March 31, 2025 
which have the feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the software systems. Further, 
during the course of our audit we did not come across any instance of the audit trail feature 
being tampered with and the audit trail has been preserved by the Company as per the statu-
tory requirements for record retention.   

The Management has represented that, to the best of its knowledge and belief, no funds 
have been advanced or loaned or invested (either from borrowed funds or share premium 
or any other sources or kind of funds) by the Company to or in any other person(s) or enti-
ty(ies), including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly 
lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries;     

The Management has represented, that, to the best of its knowledge and belief, no funds 
have been received by the Company from any person(s) or entity(ies), including foreign 
entities (“Funding Parties”), with the understanding, whether recorded in writing or oth-
erwise, that the Company shall, whether, directly or indirectly, lend or invest in other per-
sons or entities identified in any manner whatsoever by or on behalf of the Funding Party 
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries; 

Based on the audit procedures performed that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us to 
believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided 
under (a) and (b) above, contain any material misstatement.     

REPORT ON OTHER LEGAL AND REGULATORY REQUIRMENTS

1. As required by Section 143(3) of the Act, based on our audit we report that:

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central        
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 
B”, a statement on the matters specified in paragraphs 3 and 4 of the Order to the extent applicable.   

For Brahmayya & Co. 
Chartered Accountants 
Firm’s Regn No: 000511S 

N. Venkata Suneel
Place: Gurugram              Partner 
Date:  May 28th, 2025  Membership No. 223688 

 UDIN: 252233688BMILEB6881 

a)

b)

c)

d)

e)

f)

g)

h)

(i)

(ii)

(iii)

(iv) (a)

(b)

(c)

(v)

(vi)

2.
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our audit opinion on the Company’s internal financial controls with reference to Standalone Financial 
Statements.   

For Brahmayya & Co. 
        Chartered Accountants 

 Firm’s Regn No: 000511S Place:   Gurugram
Date:  May 28th, 2025

N. Venkata Suneel

Partner  MembershipNo. 223688 
UDIN: 252233688BMILEB6881 

Meaning of Internal Financial Controls with reference to Standalone 
Financial Statements

A Company's internal financial controls with reference to Standalone Financial Statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the prepa-
ration of Standalone Financial Statements for external purposes in accordance with generally accepted 
accounting principles. A Company's internal financial controls with reference to Standalone Financial 
Statements includes those policies and procedures that (1) pertain to the maintenance of records that, 
in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the 
Company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of Standalone Financial Statements in accordance with generally accepted accounting prin-
ciples, and that receipts and expenditures of the Company are being made only in accordance with 
authorisations of management and directors of the Company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the Compa-
ny's assets that could have a material effect on the Standalone Financial Statements. 

Inherent Limitations of Internal Financial Controls with reference to 
Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to Standalone Financial 
Statements, including the possibility of collusion or improper management override of controls, materi-
al misstatements due to error or fraud may occur and not be detected. Also, projections of any evalua-
tion of the internal financial controls with reference to Standalone Financial Statements to future peri-
ods are subject to the risk that the internal financial controls with reference to Standalone Financial 
Statements may become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Compa-
ny has, in all material respects, adequate internal financial controls with reference to Standalone Finan-
cial Statements and such internal financial controls with reference to Standalone Financial Statements 
were operating effectively as at March 31, 2025, based on the criteria for internal financial controls with 
reference to Standalone Financial Statements established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting issued by the ICAI.   

The “Annexure A”, referred to in Clause 1 (f) of “Report on Other Legal and Regulatory Requirements” 
Paragraph of the Independent Auditor’s Report of even date to the members of Clix Capital Services 
Private Limited (“the Company”) on the Standalone Financial Statements as of and for the year ended 
March 31, 2025. 

Report on the Internal Financial Controls with reference to Standalone 
Financial Statements under Clause (i) of Sub-section 3 of Section 143 of 
the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to Standalone Financial Statements of 
Clix Capital Services Private Limited (“the Company”) as of March 31, 2025 in conjunction with our audit 
of the Standalone Financial Statements of the Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (the “ICAI”).  
These responsibilities include the design, implementation and maintenance of adequate internal finan-
cial controls that were operating effectively for ensuring the orderly and efficient conduct of its busi-
ness, including adherence to the Company’s policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to Standalone Financial Statements based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (“the Guidance Note”) 
issued by the ICAI and the Standards on Auditing, prescribed under section 143(10) of the Companies 
Act, 2013, to the extent applicable to an audit of internal financial controls
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
with reference to Standalone Financial Statements were established and maintained and if such con-
trols operated effectively in all material respects.
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to Standalone Financial Statements and their operating effectiveness. 
Our audit of internal financial controls with reference to Standalone Financial Statements included 
obtaining an understanding of internal financial controls with reference to Standalone Financial State-
ments, assessing the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. The procedures selected depend 
on the auditor’s judgement, including the assessment of the risks of material misstatement of the 
Standalone Financial Statements, whether due to fraud or error. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for  
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The “Annexure B” Referred to in Clause 2 of “Report on Other Legal and Regulatory Requirements” 
Paragraph of the Independent Auditor’s Report of even date to the members of Clix Capital Services 
Private Limited (“the Company”) on the Standalone Financial Statements as of and for the year ended 
March 31, 2025. 
In terms of the information and explanations sought by us and given by the Company and the books of 
account and records examined by us in the normal course of audit and to the best of our knowledge and 
belief, we state that:       

The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment and relevant details of right-of-use 
assets. 
The company is maintaining proper records, showing full particulars of Intangible assets.           

All Property, Plant and Equipment were physically verified by the management in the previous 
year in accordance with a planned programme of verifying them once in two years which, in our 
opinion, is reasonable having regard to the size of the Company and the nature of its assets and as 
explained to us, no material discrepancies were identified on such verification. Accordingly, no 
physical verification has been performed during the current year. 
According to the information and explanations given to us and on the basis of our examination of 
the records of the Company, the title deeds of immovable properties (other than properties where 
the Company is the lessee and the lease agreements are duly executed in favour of the lessee), 
disclosed in Standalone Financial Statements are held in the name of the Company, except for the 
details given below:       

The Company has not revalued any of its Property, Plant and Equipment (including Right of Use 
assets) and intangible assets during the year. Accordingly, reporting under clause (i)(d) of para-
graph 3 of the Order is not applicable. 
No proceedings have been initiated during the year or are pending against the Company as at 
March 31, 2025 for holding any benami property under the Benami Transactions (Prohibition) Act, 
1988 (as amended in 2016) and rules made thereunder. Accordingly, reporting under clause (i)(e) of 
paragraph 3 of the Order is not applicable. 
The Company is in the business of non–banking financial services consequently, does not hold any 
inventory. Therefore, reporting under clause (ii)(a) of paragraph 3 of the Order is not applicable.  
The Company has been sanctioned working capital limits in excess of ₹ 5 crores rupees during the 
year, in aggregate from banks and financial institutions, on the basis of security of current assets. 
The quarterly returns/statements filed by the Company with such banks are in agreement with the 
books of accounts of the Company. 
The Company’s principal business is to give loans and therefore, reporting under clause (iii)(a) of 
paragraph 3 of the Order is not applicable.      
The investments made, guarantees provided, security given and the terms and conditions of the 
grant of all loans and advances in the nature of loans and guarantees provided by the Company 
during the year are not, prima facie, prejudicial to the interest of the Company. 
In respect of the loan and advances in the nature of loans granted by the company, we report that 
the schedule of repayment of principal and payment of interest has been stipulated and the repay-
ments / receipts of principal and interest are regular except for certain instances as below: 

Outstanding of overdue loans as on March 31, 2025 

N. Venkata Suneel
Partner

MembershipNo. 223688
UDIN:

i. (a) (A)

(B)

(b)

(c)

Description 
of property 

Gross 
carrying 
value.  
(Rs. In lacs) 

Held in the 
name of 

Whether 
promoter, director 
or their relative 
are employee

Period 
held 

Reason for not being 
held in name of 
company  

Particulars – Days past due  Overdue (Including interest) 
(Rs. In lacs)    

No. of cases

Building: 
Residential 
Flat. 

Collateral 
properties 
against 
loans given 

790 

501 K.C. Sheth
(HUF)

Respective 
borrowers

NO 

NO 

More than 
3 Years

1-3 years

Less than 
1 year 

NO Respective 
borrowers

453Collateral 
properties 
against 
loans given 

Property repossessed 
as per the court 
decree order against 
receivable and held 
for sale

6,955
8,621 
1,254

16,830

14,3291-30
31-90
More than 90 
Total

18,301
10,875

43,505 

Possession of assets 
taken under 
Securitisation and 
Reconstruction of 
Financial Assets and 
Enforcement of 
Securities Interest 
Act,2002 
(“SARFAESI”) 

Possession of assets 
taken under 
Securitisation and 
Reconstruction of 
Financial Assets and 
Enforcement of 
Securities Interest 
Act,2002 
(“SARFAESI”) 

(d)

(e)

ii. (a)

iii. (a)

(b)

(b)

(c)
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In respect of the aforesaid loans and advances in the nature of loans, the total amount overdue for             
more than ninety days as at March 31, 2025 is as follows:       

In such instances, in our opinion, reasonable steps have been taken by the Company for recovery 
of the overdue amount of principal and interest. 
The Company’s principal business is to give loans and is a registered NBFC. Accordingly, reporting 
under clause (iii)(e) of paragraph 3 of the Order is not applicable. 
According to the information and explanations given to us and on the basis of our examination of 
the records of the the Company, the Company has not granted any loans or advances in the nature 
of loans either repayable on demand or without specifying any terms or period of repayment to 
promoters, related parties as defined in clause (76) of Section 2 of the Companies Act, 2013.         

According to the information and explanations given to us and the records of the Company exam-
ined by us, in our opinion, the Company is generally regular in depositing undisputed statutory 
dues, including Goods and Services Tax (GST), Provident Fund, Employees’ State Insurance, 
Income Tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and 
any other statutory dues as applicable, with the appropriate authorities.  There are no outstanding 
statutory dues as at 31st March 2025 for a period of more than six months from the date they 
became payable. 
The dues outstanding with respect to Sales tax, Service tax, value added tax, Goods and Services 
Tax (GST), on account of any disputes are given below:       

The provision of section 185 of the Act are not applicable to the Company as the Company has not 
provided any loans to directors or to any other person in whom the director is interested. Further, the 
provision of section 186 [except for subsection (1)] of the Act are not appliable to the Company, being 
an NBFC, as it is engaged in the business of providing loans. The Company has complied with the 
prvisions of section 186(1) of the Act.  
The Company has not accepted any deposits or amounts which are deemed to be deposits within the 
meaning of section 73 to 76, or any other relevant provisions of the Act and the rules framed thereun-
der, and the directives issued by the Reserve Bank of India. Accordingly, reporting under clause (v) of 
paragraph 3 of the Order is not applicable. 
The maintenance of cost records has not been specified by the Central Government under sub section 
(1) of section 148 of the Companies Act, 2013 for the business activities carried out by the Company.
Accordingly, reporting under clause (vi) of paragraph 3 of the Order is not applicable.

Overdue (including interest) 
(Rs. in lacs) 

10,875 1,254 

No. of cases  

(d)

(e)

vii. (a)

(b)

(f)

iv.

v.

vi.

Statement of Disputed Dues 

Nature of the statute Nature of the 
dues 

Amount 
(Rs. in lacs)* 

Period to which 
the amount 

relates 

Forum where the dispute 
is pending 

Maharashtra VAT Act, 
2002 

Value Added 
Tax 279.21 FY 2005-06 to 

2006-07 
Maharashtra Sales Tax 
Tribunal 

Maharashtra VAT Act, 
2002 

Value Added 
Tax 297.11 FY 2007-08 Joint Commissioner 

Appeals, MVAT 

Kerala VAT Act, 2003 Value Added 
Tax 1.90 FY 2005-06 InƐƉĞĐting Assistant 

Commissioner, Ernakulum 

Finance Act, 1994 Service tax dues 1333.69 FY 2006-07 to 
2010-11 

Customs, Excise and service 
Tax Appellate Tribunal 

Central Sales Tax Act, 
1956 Sales Tax 2.38 FY 2011-12 

The commercial tax oĸcer, 
T Nagar Assessment Circle 
Tamil Nadu 

Delhi Sales Tax Act,1975 Sales Tax 1.84 FY 2003-04 Joint Commissioner of Sales 
Tax (Delhi) 

Delhi Value added Tax, 
2004 

Value Added 
Tax 45.54 FY 2012-13 to 

2013-14 

Assistant Commissioner of 
DVAT( Special Hearing 
KĸĐĞƌͿ 

Karnataka VAT Act, 
2003 

Value Added 
Tax 25.84 FY 2007-08 Assistant Commissioner of 

commercial Taxes 
Kerala General Sales Tax 
Act, 1963 Sales Tax 6.07 FY 2002-03 to 

2003-04 
Assistant Commissioner 
special circle – III Ernakulum 

Tamil Nadu General 
Sales Tax Act, 1969 Sales Tax 5.82 FY 2003-04 

Appellate Assistant 
Commissioner (CT), Tamil 
Nadu 

West Bengal Sales Tax 
Act, 1994 Sales Tax 0.91 FY 2000-01 Commercial Tax oĸcer, 

West Bengal 
Goods and Services Tax 
Act, 2017 

Goods and 
Services Tax 22.31 FY 2017-18 Commissioner Appeal, GST 

Delhi 
Goods and Services Tax 
Act, 2017 

Goods and 
Services Tax 99.22 FY 2017-18 Commissioner Appeal, GST 

Haryana 
Goods and Services Tax 
Act, 2017 

Goods and 
Services Tax 9.36 FY 2018-19 GST Tribunal, UƩar Pradesh 

Goods and Services Tax 
Act, 2017 

Goods and 
Services Tax 310.33 FY 2019-20 Commissioner Appeal, GST 

Delhi 
Goods and Services Tax 
Act, 2017 

Goods and 
Services Tax 3.39 FY 2019-20 Commissioner Appeal, GST 

UƩar Pradesh 
Goods and Services Tax 
Act, 2017 

Goods and 
Services Tax 341.86 FY 2019-20 Commissioner Appeal, GST 

Tamil Nadu 
Goods and Services Tax 
Act, 2017 

Goods and 
Services Tax 10.48 FY 2019-20 Commissioner Appeal, GST 

Telangana 
Goods and Services Tax 
Act, 2017 

Goods and 
Services Tax 2.68 FY 2020-21 Commissioner Appeal, GST 

Telangana 
Goods and Services Tax 
Act, 2017 

Goods and 
Services Tax 45.10 FY 2020-21 Commissioner Appeal, GST 

Delhi 
*Above amounts are net of amount paid under protest, wherever paid.
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There were no transactions relating to previously unrecorded income in the books of account of the 
Company that have been surrendered or disclosed as income during the year in the tax assessments 
under the Income Tax Act, 1961 (43 of 1961).       

According to the information and explanations given to us, and on the basis of audit procedures, 
the Company has not defaulted in repayment of loans or other borrowings or in the payment of 
interest thereon to any lender. 
According to the information and explanations given to us and on the basis of our examination of 
the records of the Company, the Company has not been declared a willful defaulter by any bank or 
financial institution or government or any government authority. Accordingly, reporting under 
clause (ix)(b) of paragraph 3 of the Order is not applicable. 
In our opinion, term loans availed by the Company during the year, were applied by theCompany 
for the purposes for which the loans were obtained. 
On an overall examination of the Standalone Financial Statements of the Company, funds raised on 
short-term basis have, prima facie, not been used during the year for long-term purposes by the 
Company. 
On an overall examination of the Standalone Financial Statements of the Company, the Company 
has not taken any funds from any entity or person on account of or to meet the obligations of its 
subsidiaries as defined under the Act. 
The Company has not raised loans during the year on the pledge of securities held in its subsidiar-
ies, as defined under the Act.       
According to the information and explanations given to us and on the basis of our examination of 
the records of the Company, the Company has not raised money by way of an initial public offer or 
further public offer (including debt instruments) during the year. Accordingly, reporting under 
clause (x)(a) of paragraph 3 of the Order is not applicable. 
According to the information and explanations given to us and on the basis of our examination of 
the records of the Company, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) during the year. 
Accordingly, reporting under clause (x)(b) of paragraph 3 of the Order is not applicable. 
According to the information and explanations given to us, there have been no cases of fraud by 
the Company or any fraud on the Company has been noticed or reported during the year under 
report. 
No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 
as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Gov-
ernment, during the year and up to the date of this report. 
We have taken into consideration the whistle blower complaints received by the company during 
the year, while determining the nature, timing and extent of our audit procedures.       

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. Accordingly, 
reporting under clause (xii) of paragraph 3 of the Order is not applicable.  
According to the information and explanations given to us and based on our examination of the 
records of the Company, transactions with the related parties, are in compliance with Section 177 & 
188 of the Companies Act, 2013, where applicable and details of such transactions have been 
disclosed in the Standalone Financial Statements as required under Indian Accounting Standard 24 
‘Related Party Disclosures’.       

According to the information and explanations given to us and based on our examination of the 
records of the Company, the Company has not entered into any non-cash transactions with its direc-
tors or persons connected with its directors. Accordingly, reporting under clause (xv) of paragraph 3 
of the Order is not applicable.       

The Company is required to be registered under section 45-IA of the Reserve Bank of India Act, 
1934 and the registration has been obtained by the company. 
Based on our audit procedures and according to the information and explanations given to us, 
the Company has not conducted any Non-Banking Financial or Housing Finance activities 
without having a valid Certificate of Registration (CoR) from the Reserve Bank of India as per 
the Reserve Bank of India Act, 1934. 
The Company is not a Core Investment Company (CIC) as defined in Core Investment Companies 
(Reserve Bank) Directions, 2016 (“Directions”) by the Reserve Bank of India. Accordingly, report-
ing under clause (xvi)(c) and (d) of paragraph 3 of the Order are not applicable.       

The Company has not incurred cash losses in the current and in the immediately preceding finacial 
year.  
There has been no resignation of the statutory auditors of the Company during the year. Accord-
ingly, reporting under clause (xviii) of paragraph 3 of the Order is not applicable. 
On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and 
payment of financial liabilities, other information accompanying the Standalone Financial 
Statements and our knowledge of the Board of Directors and Management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our attention,which 
causes us to believe that any material uncertainty exists as on the date of the audit report indicating 
that Company is not capable of meeting its liabilities existing at the date of the balance sheet as and 
when they fall due within a period of one year from the balance sheet date. We, however, state 
that this is not an assurance as to the future viability of the Company. We further state that our 
reporting is based on the facts up to the date of the audit report and we neither give any guarantee 
nor any assurance that all liabilities falling due within a period of one year from the balance sheet 
date, will get discharged by the Company as and when they fall due.       

Reporting under clause (xxi) of paragraph 3 of the Order is not applicable in respect of audit of 
Standalone Financial Statements. Accordingly, no comment in respect of the said clause has been 
included in this report.       

For Brahmayya & Co. 
        Chartered Accountants 

 Firm’s Regn No: 000511S         Place: Gurugram 
Date: May 28th, 2025 N. Venkata Suneel

    Partner 
 Membership No. 223688        

UDIN: 25223688BMILEB6881  

According to the information and explanations given to us and based on our examination of the 
records of the Company, it is not required to transfer any unspent amount pertaining to the year 
under report to a Fund specified in Schedule VII to the Companies Act in compliance with second 
proviso to sub section (5) of section 135 of the said Act. 

There are no unspent amounts (refer to Note 41 to the Standalone Financial Statements) in 
respect of ongoing projects, that are required to be transferred to a special account in compliance 
with the provisions of sub section (6) of section 135 of Companies Act.    

In our opinion, the Company has an adequate internal audit system commensurate with the size 
and the nature of its business. 
We have considered the internal audit reports for the year under audit, issued to the Company 
during the year and till date, in determining the nature, timing and extent of our audit procedures.        
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A n n ual Rep ort 2024-2025

Clix Capital Services Private Limited
Standalone Balance Sheet as at 31 March 2025
CIN: U65929DL1994PTC116256

ParƟculars Notes As at 31 March 2025 As at 31 March 2024

ASSETS
Financial assets

Cash and cash equivalents 6A 13,814 42,601
Bank balance other than included in above 6B 27,539 38,307
Loans 7 5,58,240 4,81,440
Investments 8 64,746 33,803
Other financial assets 9 12,762 8,669

Non- financial assets
Current tax assets (net) 9,915 11,233
Deferred tax assets (net) 29 11,631 14,427
Property, plant and equipment 10A 5,097 4,424
Intangible assets under development 11A - 77
Goodwill 10B 36,768 36,768
Other intangible assets 10B 1,450 1,906
Right-of-use assets 11B 1,462 760
Other non- financial assets 12 5,390 4,048

Assets held for sale 10C(i) 2,007 1,292

Total assets 7,50,821 6,79,755
LIABILITIES AND EQUITY 
LIABILITIES
Financial liabiliƟes

DerivaƟve financial instruments 462 74
Payables 13

I) Trade payables
a) Total outstanding dues of micro enterprises

            & small enterprises
290 367

b) Total outstanding dues of  creditors other
than micro enterprises & small enterprises

13,514 12,118

II) Other payables
a) Total outstanding dues of micro enterprises

            & small enterprises
- -

b) Total outstanding dues of  creditors other
than micro enterprises & small enterprises

22,342 22,818

Debt securiƟes 14 51,799 49,743
Borrowings (other than debt securiƟes) 15 3,99,845 3,65,642
Lease liabiliƟes 11C 1,555 813
Other financial liabiliƟes 16 11,980 11,297

Non financial liabiliƟes
Provisions 17 3,700 3,601
Other non-financial LiabiliƟes 18 3,956 3,342

Total liabiliƟes 5,09,443 4,69,815
Equity

Equity share capital 19 1,52,953 1,43,599
Other equity 20 88,425 66,341

Total equity 2,41,378 2,09,940

Total liabiliƟes and equity 7,50,821 6,79,755

Material accounƟng policies 3

The accompanying notes are an integral part of the Standalone financial statements.

As per our report of even date annexed

For Brahmayya & Co, For and on behalf of the Board of Directors
Chartered Accountants Clix Capital Services Private Limited
ICAI Firm RegistraƟon No. 000511S

N Venkata Suneel Rakesh Kaul Utsav Baijal
Partner Whole Time Director and CEO       Director
Membership No.: 223688 DIN: 03386665       DIN: 02592194

Place: Gurugram Place: Gurugram Place: Mumbai
Date: 28 May 2025 Date: 28 May 2025 Date: 28 May 2025

Gagan Aggarwal Vinu Rajat Kalra
Chief Financial Officer Company Secretary

Membership No: A17923

Place: Gurugram Place: Gurugram
Date: 28 May 2025 Date: 28 May 2025

(All amount in INR lacs, except for share data unless stated otherwise)

CIN: U65929DL1994PTC116256

ParƟculars Notes Year ended
31 March 2025

Year ended
31 March 2024

Revenue from operaƟons
Interest income 21 81,144 76,169              
Rental Income 2,002 1,627
Fees and commission Income 22 4,738 4,032
Net gain on fair value changes 23 2,121 2,248
Net gain on de-recogniƟon of financial instruments under amorƟsed
cost category

10,486 7,656

Total revenue from operaƟons 1,00,491 91,732              

Other income 24 1,424 3,767

Total income 1,01,915 95,499              

Expenses
Finance costs 25 44,741 41,437              
Fees and commission expense 769 1,020
Impairment on financial instruments 26 18,537 20,202              
Employee benefit expenses 27 14,283 12,625              
DepreciaƟon, amorƟzaƟon and impairment 10A, 10B & 11B 2,341 2,283
Other expenses 28 9,919 9,639
Total expenses 90,590 87,206              

Profit/(loss) before tax and exceptional item 11,325 8,293

Exceptional items - -

Profit/(loss) before tax and after exceptional item 11,325 8,293

Tax expense: 29
(1) Current tax - -
(2) Current tax for earlier years (3) -
(3) Deferred Tax 2,859 2,117
(4) Deferred tax for earlier years 28 -

Profiƚͬ (loss) for the year 8,441 6,176

Other comprehensive income
a. Items that will not be reclassified to profiƚ�or loss

Remeasurements of defined benefit liability (6) (103)
Income tax relaƟng to Items that will not be reclassified to profit or loss 2 26                      

b. Items that will be reclassified to profiƚ�or loss
Cash flow hedge (354) (174)
Income tax effect 89 44                                  

Other Comprehensive Incomeͬ(loss) (269) (207)

Total comprehensive income for the year 8,172 5,969

Earnings per equity share 30
Basic (INR) 0.56 0.43
Diluted (INR) 0.54 0.42
Nominal value per share (INR) 10.00 10.00

Material accounƟng policies 3

The accompanying notes are an integral part of the Standalone financial statements.

As per our report of even date annexed

For Brahmayya & Co,
Chartered Accountants Clix Capital Services Private Limited
ICAI Firm RegistraƟon No. 000511S

N Venkata Suneel Rakesh Kaul  Utsav Baijal
Partner Whole Time Director and CEO       Director
Membership No.: 223688 DIN: 03386665       DIN: 02592194

Place: Gurugram Place: Gurugram Place: Mumbai
Date: 28 May 2025 Date: 28 May 2025 Date: 28 May 2025

Gagan Aggarwal Vinu Rajat Kalra
Chief Financial Officer Company Secretary

Membership No: A17923

Place: Gurugram Place: Gurugram
Date: 28 May 2025 Date: 28 May 2025

Clix Capital Services Private Limited
Standalone Statement of Profiƚ�and loss for the year ended 31 March 2025

(All amount in INR lacs, except for share data unless stated otherwise)

For and on behalf of the Board of Directors
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A n n ual Rep ort 2024-2025

Clix Capital Services Private Limited

CIN: U65929DL1994PTC116256
(All amount in INR lacs, except for share data unless stated otherwise)

ParƟculars Year ended
31 March 2025

Year ended
31 March 2024

Cash Ňow from operaƟng acƟviƟes 
Profit/(Loss) before tax 11,325 8,293
Adjusted for:

Provisions/ liabiliƟes no longer required wriƩen back (397) (272)
Provision for employee benefits (51) (173)
Impairment on financial assets (773) 164
Restatement of external commercial borrowing 127 135
DepreciaƟon and amorƟsaƟon 2,341 2,283
Bad debt wriƩen off 18,416 17,906
Finance cost on unwinding of discount on security deposits 106 121
Interest income on fixed deposits & Gov SecuriƟes (2,574) (2,175)
Net gain on fair value changes (2,121) (2,248)
Impairment of investments 894 1,857
Interest on income-tax refund (393) (2,024)
Net loss/(Gain) on derecogniƟon of property, plant and equipment (61) (64)
Provision for indirect taxes 42 244
Share based payments 1,249 1,403
Lease equalisaƟon reserve (48) (54)
Interest income on unwinding of discount on security deposit (129) (146)

OperaƟng profit before working capital changes 27,953 25,250

Adjusted for net changes in working capital
(Increase)/Decrease in Financial assets and non-financial assets (1,01,661) (1,03,171)
Increase in Financial liability and other liabiliƟes 2,673 12,241
(Income tax paid)/refund received (net) 1,714 (232)

Net Cash generated (used in)/ from operaƟng acƟviƟes (69,321) (65,912)

Cash Ňows from invesƟŶg acƟviƟes
Purchase of investments (Gov SecuriƟes) (12,363) -
Purchase of corporate deposits (502) -
Purchase of security receipts (3,807) -
RedempƟon of security receipts 871 12,261
Movement in other bank balance 10,691 (10,292)
Interest income on fixed deposits & Gov SecuriƟes 2,570 1,943
Movement in mutual funds (net) 2,083 2,011
Sale of Investments (Equity Shares) - 661
Purchase of pass through cerƟficates (48,025) (37,426)
RedempƟon/sale of pass through cerƟficates 32,126 18,555
Investment in opƟonal converƟble debentures - (1,357)
Investment in equity shares of subsidiaries - (1,161)
Purchase of property, plant and equipment (2,634) (2,349)
Proceeds from sale of property, plant and equipment 653 1,362

Net Cash generated from/(used in) invesƟng acƟviƟes (18,337) (15,792)

Cash Ňows from financing acƟviƟes
Proceeds from issuance of equity share capital and security premium 22,000 -
Proceeds from term loan 2,75,312 2,60,177
Repayment of term loan (2,30,982) (1,76,111)
Proceeds from Borrowing against SecuriƟzed Porƞolio 25,847 1,15,617
Repayment of Borrowing against SecuriƟzed Porƞolio (71,797) (1,25,779)
Proceeds from commercial papers 2,493 17,168
Repayment of commercial papers (2,495) (19,667)
Proceeds from Non ConverƟble Debentures 28,179 49,688
Repayment of Non ConverƟble Debentures (26,122) (45,051)
Proceed from external commercial borrowing 702 8,954
Repayment of external commercial borrowing (Interest) (843) (572)
Proceed from Foreign currency term loan 40,615 -
Repayment of Foreign currency term loan (2,658) -
Net (increase)/ decrease of Lease liability 742 196

Net Cash generated from Įnancing acƟviƟes 60,993 84,620

Statement of Standalone Cash Flow Statement for the year ended 31 March 2025

Clix Capital Services Private Limited

CIN: U65929DL1994PTC116256
(All amount in INR lacs, except for share data unless stated otherwise)

ParƟculars Year ended
31 March 2025

Year ended
31 March 2024

Statement of Standalone Cash Flow Statement for the year ended 31 March 2025

Net increase in cash and cash equivalents (26,665) 2,916
Cash and cash equivalents at the beginning of the year 40,479 37,563
Cash and cash equivalents at the end of the year 13,814 40,479

Notes :
Components of cash and cash equivalents balance include:
Balances with banks:

- Current accounts 13,314 29,742
- In deposits with original Maturity of less than three months 500 12,859

Bank overdraŌ - (2,122)
Cash and cash equivalents at the end of the year 13,814 40,479

'swolFhsaCfotnemetatS'7SADNIehtnituotessa'dohteMtceridnI'ehtrednuderaperpneebsahtnemetatswolfhsaCevobaehT

Material accounƟng policies 3

The accompanying notes are an integral part of the Standalone financial statements.

As per our report of even date annexed

For Brahmayya & Co,
Chartered Accountants Clix Capital Services Private Limited
ICAI Firm RegistraƟon No. 000511S

N Venkata Suneel Rakesh Kaul Utsav Baijal
Partner Whole Time Director and CEO       Director
Membership No.: 223688 DIN: 03386665       DIN: 02592194

Place: Gurugram Place: Gurugram Place: Mumbai
Date: 28 May 2025 Date: 28 May 2025 Date: 28 May 2025

Gagan Aggarwal Vinu Rajat Kalra
Chief Financial Officer Company Secretary

Membership No: A17923

Place: Gurugram Place: Gurugram
Date: 28 May 2025 Date: 28 May 2025

For and on behalf of the Board of Directors

141 142



A n n ual Rep ort 2024-2025

Clix Capital Services Private Limited

CIN: U65929DL1994PTC116256

a. Equity Share Capital

(i) Current reporƟng period
Balance as at 1 April 2024 Changes in Equity

Share
Capital due to prior
period errors

Capital due to prior 
period errors
Restated balance as at
1 April 2024.

Changes in equity
share
capital during the
current
year

Balance as at 31 March
2025

1,43,599 - - 9,354 1,52,953

(ii) Previous reporƟng period
Balance as at 1 April 2023 Changes in Equity

Share
Capital due to prior
period errors

Capital due to prior 
period errors
Restated balance as at
1 April 2023.

Changes in equity
share
capital during the
previous
year

Balance as at 31 March
2024

1,43,599 - - - 1,43,599

b. Other Equity

Capital reserve
created pursuant to

merger

Capital reserve Capital redempƟon
reserve pursuant to
buy back of shares

Statutory reserve Share based
payment reserve

Share premium Retained earning Remeasurements of
defined benefit
liability (A)

Cash Ňow hedge
reserve (B)

Total
(A+B)

Balance at 1 April 2024 4,000 121 11,880 24,703 2,810 10,304              12,461 192 (130) 62 66,341
Profit for the year - - - - - - 8,441 - - - 8,441
Remeasurements of defined benefit liability - - - - - - - (4) - (4) (4)
Cash flow hedge reserve - - - - - - - - (265) (265) (265)
Total comprehensive income for the year - - - - - - 8,441 (4) (265) (269) 8,172
Share based payments - - - - 1,266 - - - - 1,266
Transfer to retained earnings - - - - - - 188 (188) - (188) -
Share premium - - - - - 12,646              - - - - 12,646
Transfer (out)/to of reserves - - - 1,688 - - (1,688) - - - -
Balance at 31 March 2025 4,000 121 11,880 26,391 4,076 22,950              19,402 - (395) (395) 88,425

Capital reserve
created pursuant to

merger

Capital reserve Capital redempƟon
reserve pursuant to
buy back of shares

Statutory reserve Share based
payment reserve

Share premium Retained earning Remeasurements of
defined benefit
liability (A)

Cash Ňow hedge
reserve (B)

Total
(A+B)

Balance at 1 April 2023 4,000 121 11,880 23,509 1,962 10,304              7,520 228 - 228 59,524
Profit for the period - - - - - - 6,176 - - - 6,176
Remeasurements of defined benefit liability (77) - (77) (77)
Cash flow hedge reserve - - - - - - - - (130) (130) (130)
Total comprehensive income for the year - - - - - - 6,176 (77) (130) (207) 5,969
Share based payments - - - - 848 - - - - - 848
Share premium - - - - - - - - - - -
Transfer (out)/to of reserves - - - 1,194 - - (1,235) 41 41 -
Balance at 31 March 2024 4,000 121 11,880 24,703 2,810 10,304              12,461 192 (130) 62 66,341

Material accounƟng policies 3
The accompanying notes are an integral part of the Standalone financial statements.

As per our report of even date annexed

For Brahmayya & Co, For and on behalf of the Board of Directors
Chartered Accountants Clix Capital Services Private Limited
ICAI Firm RegistraƟon No. 000511S

N Venkata Suneel Rakesh Kaul        Utsav Baijal
Partner Whole Time Director and CEO         Director
Membership No.: 223688 DIN: 03386665         DIN: 02592194

Place: Gurugram Place: Gurugram Place: Mumbai
Date: 28 May 2025 Date: 28 May 2025 Date: 28 May 2025

Gagan Aggarwal Vinu Rajat Kalra
Chief Financial Officer Company Secretary

Membership No: A17923

Place: Gurugram Place: Gurugram
Date: 28 May 2025 Date: 28 May 2025

Reserves and surplus

Standalone Statement of changes in equity for the year ended 31 march 2025

(All amount in INR lacs, except for share data unless stated otherwise)

Total

Reserves and surplus TotalOther Comprehensive Income

Other Comprehensive Income
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A n n ual Rep ort 2024-2025

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR Lacs, except for share data unless stated otherwise)

1. Corporate informaƟon
Clix Capital Services Private Limited (‘CCSPL’) (‘the Company’) is a private limited company domiciled in India and incorporated on 11 February 1994 under the provisions of Companies Act, 1956 with CIN-
U65929DL1994PTC116256. The Company is Non-Banking Finance Company (‘NBFC’) "Systemically Important Non-Deposit Taking Company" registered with the Reserve Bank of India (‘RBI’) with RegistraƟon No. B-
14.02950 dated 13 October 2016. The Company is classifieĚ under middle layer as per scale based framework applicable from 01 October 2022. The Company is primarily engaged in Micro, Small and Medium enterprise
(MSME), Consumer and Commercial lending. The Company does not accept deposits from the public. The Company’s registered office is at W2/14, First Floor, West Patel Nagar, New Delhi- 110008

During the financial year ended 31 March 2023, the Board of Directors of the Company had approved a Scheme of AmalgamaƟon (“the Scheme”) for AmalgamaƟon of its wholly owned subsidiary Clix Housing Finance
Limited (CHFL) into the Company. The Company approached all the stakeholders including Reserve Bank of India (RBI) were approached for No objecƟon for the same. RBI had vide its leƩer dated October 27, 2022 and
January 31, 2023 given its no objecƟon for the Company & CHFL, respecƟvely. The management of both the Companies have re-iniƟĂted the process of AmalgamaƟon and the Board of Directors had in their respecƟve
meeƟngs held on October 10, 2024 (Clix Capital Services Private Limited) and October 23, 2024 (CHFL) approved the revised Scheme (revised to the extent of change in Appointed Date and other factual changes). All the
regulators have been accordingly informed. In the meanƟme the management of CHFL, post discussions with regulators and as approved by its Directors, has submiƩed business plan to NaƟonal Housing Bank (NHB) for
revival of the business

Further, during the financial year 2016-17, the Company changed its name to Clix Capital Services Private Limited and received fresh cerƟficĂte of incorporaƟon from Registrar of companies dated 5 September 2016.
2 (i) Basis of preparaƟon
The standalone financial statements have been prepared in accordance with Indian AccounƟng Standards (Ind AS) as per the Companies (Indian AccounƟng Standards) Rules, 2015 as amended from Ɵme to Ɵme and
noƟfieĚ under secƟon 133 of the Companies Act, 2013 (the Act) and presented in the format prescribed in the Division III to Schedule to the Companies Act, 2013 along with other relevant provisions of the Act, Master
DirecƟon – Reserve Bank of India (Non-Banking Financial Company– Scale Based RegulaƟon DirecƟons, 2023 and noƟficĂƟon for ImplementaƟon of Indian AccounƟng Standards vide circular RBI/2019-20/170
DOR(NBFC).CC.PD.No.109/22.10.106/2019-20 dated 13 March 2020 (‘RBI NoƟficĂƟon for ImplementaƟon of Ind AS’) issued by RBI and other applicable RBI circulars/noƟficĂƟons.

These financial statements were authorized for issue by the Company's Board of Directors on May 28, 2025 The financial statements are prepared on a going concern basis as the Management is saƟsfied that the
Company shall be able to conƟnue its business for the foreseeable future and no material uncertainty exists that may cast significĂnt doubt on the going concern assumpƟon.

(ii) Basis of measurement
The financial statements have been prepared on a historical cost basis, except for financial assets held for trading and financial assets and liabiliƟeƐ designated at fair value through profit or loss (FVTPL), all of which
have been measured at fair value. The financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest lacs, except when otherwise indicated.

(iii) PresentaƟon of financial statements
The Company presents its balance sheet in order of liquidity. Financial assets and financial liabiliƟeƐ are generally reported gross in the balance sheet. They are only offset and reported net when, the Company has
uncondiƟonal legally enforceable right to offset the recognised amounts without being conƟngent on a future event, the parƟes also intend to seƩle on a net basis in all of the following circumstances:
A. The normal course of business
B. The event of default
C. The event of insolvency or bankruptcy of the Company and/or its counterparƟes.

The Company prepares and presents its Balance Sheet, the Statement of Profit and Loss and the Statement of Changes in Equity in the format prescribed by Division III of Schedule III to the Act. The
Statement of Cash Flows has been prepared and presented as per the requirements of Ind AS 7 'Statement of Cash Flows'.

3. Material accounƟng policies

3.1  Use of esƟmates
The preparaƟon of financial statements in conformity with Ind AS requires the management to make judgments, esƟmates and assumpƟons that affect the reported amounts of revenues, expenses, assets and
liabiliƟeƐ and the disclosure of conƟngent liabiliƟes, at the end of the reporƟng period. Although these esƟmates are based on the management's best knowledge of current events and acƟons, uncertainty
about these assumpƟons and esƟmates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabiliƟeƐ in future periods. Changes in esƟmates are reflected in the financial
statements in the period in which changes are made and, if material, their effect are disclosed in the notes to the financial statements. 
Also, refer note 4 for significĂnt accounƟng judgements, esƟmates and assumpƟons used by Company. 

3.2  Cash and cash equivalents
Cash and cash equivalents comprise cash balances on hand, cash balances in bank, other demand deposits with banks and highly liquid investments with maturity period of three months or less from the date of
investment.
3.3  RecogniƟon of income and expense

The Company recognises revenue from contracts with customers based on a five step model as set out in Ind AS 115:
Step 1: IdenƟfy contract(s) with a customer: A contract is defined as an agreement between two or more parƟeƐ that creates enforceable rights and obligaƟons and sets out the criteria for every contract that must be
met.

Step 2: IdenƟfy performance obligaƟons in the contract: A performance obligaƟon is a promise in a contract with
a customer to transfer a good or service to the customer.

Step 3: Determine the transacƟon price: The transacƟon price is the amount of consideraƟon to which the Company expects to be enƟtled in exchange for transferring promised goods or services to a customer,
excluding amounts collected on behalf of third parƟes.

Step 4: Allocate the transacƟon price to the performance obligaƟons in the contract: For a contract that has more than one performance obligaƟon, the Company allocates the transacƟon price to each performance
obligaƟon in an amount that depicts the amount of consideraƟon to which the Company expects to be enƟtled in exchange for saƟsfying each performance obligaƟon.

Step 5: Recognise revenue when (or as) the Company saƟsfies a performance obligaƟon

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR Lacs, except for share data unless stated otherwise)

a) Interest and similar income
Interest income, for all financial instruments measured either at amorƟsed cost or at fair value through other comprehensive income, is recorded using the effecƟve interest rate (EIR). EIR is the
rate that exactly discounts the esƟmated future cash payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset.
The calculaƟon takes into account all contractual terms of the financial instrument (for example, prepayment opƟons) and includes any fees or incremental costs that are directly aƩributable and are an integral part of
the EIR, but not future credit losses.

b) Foreclosure charges and other fees
Foreclosure charges and other fees which include cheque bounce charges, penal fee, legal charges and prepayment charges etc. are recognised as income on realizaƟon basis.

c) Lease rental income
Lease rental income arising from operaƟng leases is accounted for on a straight-line basis over the lease terms and is included in rental income in the statement of profit or loss, unless the increase is in line with
expected general inflaƟon, in which case lease income is recognised based on contractual terms.

d)  Debt advisory fees

Revenue from contract with customer is recognised point in Ɵme when performance obligaƟon is saƟsfied (when the trade is executed). These include debt advisory fees which is charged per transacƟon executed.

e) Income on derecognized (Assigned) loans
Gains arising out of direct assignment transacƟons comprises of the difference between interest on the loan porƞolio and the applicable rate at which the direct assignment is entered into with the assignee, also known
as the right of excess interest spread (EIS). The future EIS basis the scheduled cash flow on execuƟon of the transacƟon, discounted at the applicable rate entered into with the assignee is recorded upfront in the
statement of profit and loss.

f) Other Income
Other Income represents income earned from the acƟviƟes incidental to the business and is recognized on the saƟsfacƟon of performance obligaƟon as per contract.

3.4  Foreign currency

The Company’s financial statements are presented in Indian Rupees (INR) which is also the Company’s funcƟonal currency.

TransacƟons in foreign currencies are iniƟĂlly recorded by the Company at their respecƟve funcƟonal currency spot rates at the date the transacƟon first qualifies for recogniƟon. Income and expenses in foreign
currencies are iniƟĂlly recorded by the Company at the exchange rates prevailing on the date of the transacƟon. 

Foreign currency denominated monetary assets and liabiliƟeƐ are translated at the funcƟonal currency spot rates of exchange at the reporƟng date and exchange gains and losses arising on seƩlement and
restatement are recognized in the statement of profit and loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the iniƟĂů transacƟons. Non-monetary items measured at fair value in a
foreign currency are translated using the exchange rates at the date when the fair value is determined. The gain or loss arising on translaƟon of non-monetary items measured at fair value is treated in line with the
recogniƟon of the gain or loss on the change in fair value of the item (i.e., translaƟon differences on items whose fair value gain or loss is recognized in OCI or profit or loss are also recognized in OCI or profit or loss,
respecƟvely).

3.5 Expenditure
Expenses are recognised on accrual basis and provisions are made for all known losses and liabiliƟes. The Company has also entered into certain cost sharing arrangements for resources shared with other enƟƟes. The
costs allocated to the Company under the cost sharing arrangements are included in the respecƟve expenses. The costs allocated to other enƟƟeƐ under the cost sharing arrangement are shown as amounts recoverable
from the respecƟve parƟes.

a) Interest expense

Interest expense includes issue costs that are iniƟĂlly recognized as part of the carrying value of the financial liability and amorƟzed over the expected life using the effecƟve interest method. These include fees and
commissions payable to arrangers and other expenses such as external legal costs, provided these are incremental costs that are directly related to the issue of a financial liability.

3.6 Property, plant and equipment (PPE) and Intangible assets

PPE
PPE are stated at cost less accumulated depreciaƟon and impairment losses, if any. Cost comprises the purchase price and any aƩributable cost of bringing the asset to its working condiƟon for its intended use.
Subsequent expenditure related to PPE is capitalized only when it is probable that future economic benefits associated with these will flow to the Company and the cost of item can be measured reliably. Other repairs
and maintenance costs are expensed off�as and when incurred.

An item of property, plant and equipment and any significĂnt part iniƟĂlly recognised is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on
de-recogniƟon of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and loss when the asset is derecognised.

Intangible assets
The Company's intangible assets mainly include the value of computer soŌware. An intangible asset is recognised only when its cost can be measured reliably and it is probable that the expected future economic
benefits that are aƩributable to it will flow to the Company. 

Intangible assets acquired separately are measured on iniƟĂů recogniƟon at cost. Following iniƟĂů recogniƟon, intangible assets are carried at cost less any accumulated amorƟsaƟon and accumulated impairment losses,
if any.
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3.7  DepreciaƟon and amorƟzaƟon
DepreciaƟon
(i) Owned assets
(a) Leasehold improvements are amorƟsed over the lease term as stated in the lease agreement or useful life of the asset whichever is lower.
(b) DepreciaƟon on owned fixed assets is provided on straight line method at the rates, computed based on esƟmated useful life of those assets as prescribed under Schedule II to the Companies Act, 2013.

The esƟmated useful lives are, as follows: 
- Computers*                                               3 years
- Office equipment                                       5 years
- Furniture and fixtures                              10 years

The residual values, useful lives and methods of depreciaƟon of property, plant and equipment are reviewed at each financial year end and adjusted prospecƟvely, if appropriate.

(ii)Assets given on operaƟng lease
Assets given on operaƟng lease are depreciated to their residual value as esƟmated by the management, on a straight-line basis over the expected useful life of the asset or lease term, whichever is lower. 

(iii)Computer soŌware and Goodwill*
Computer soŌware are amorƟsed using the straight line method over the Management's internal assessment esƟmate of useful life during which the benefits are expected to accrue . The useful lives of Computer
soŌware are reviewed at each financial year end and adjusted prospecƟvely, if appropriate. The esƟmated useful life considered by the Company for Computer SoŌware is 1 to 10 years. Goodwill is tested for
impairment in accordance with Applicable Ind AS at each Balance Sheet date.

(iv)Intangible assets under development
The Company recognises internally generated intangible assets when it is certain that the future economic benefiƚ aƩributable to the use of such intangible assets are probable to flow to the Company and the
expenditure incurred for development of such intangible assets can be measured reliably. The cost of an internally generated intangible asset comprises all directly aƩributable costs necessary to create, produce, and
prepare the asset to be capable of operaƟng in the manner intended by the Company

*The useful lives for Computer Servers differs from the prescribed Schedule II rates under Part C of the Companies Act i.e. 6 years. However, the Company is taking 3 years basis the Management's internal assessment
of esƟmated useful life of these assets.

3.8  Impairment of non-financial assets
The carrying amount of assets is reviewed at each balance sheet date if there is any indicaƟon of impairment based on internal/external factors. An impairment loss is recognised wherever the carrying amount of
an asset exceeds its recoverable amount. The recoverable amount is the greater of the assets, net selling price and value in use. In assessing value in use, the esƟmated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the Ɵme value of money and risks specific to the asset. In determining net selling price, recent market transacƟons are taken
into  account,  if  available. If no  such  transacƟons  can  be idenƟfied,  an appropriate valuaƟon model is used.

AŌer impairment, depreciaƟon is provided on the revised carrying amount of the asset over its remaining useful life.

3.9   Provisions

Provisions are recognised when the Company has a present obligaƟon (legal or construcƟve) as a result of a past event, it is probable that an ouƞlow of resources embodying economic benefits will be required
to  seƩle the obligaƟon  and  a reliable esƟmate can be made of the amount of the obligaƟon.

Provisions (excluding reƟrement benefits) are not discounted to their present value and are determined based on the best esƟmate required to seƩle the obligaƟon at the balance sheet date. If the effect of the Ɵme
value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounƟng is used, the increase in the provision due to
the passage of Ɵme is recognised as a finance cost.

3.10 ConƟngent liabiliƟes and assets

The Company does not recognize a conƟngent liability but discloses its existence in the financial statements. ConƟngent liability is disclosed in the case of:

- A present obligaƟon arising from past events, when it is not probable that an ouƞlow of resources embodying economic benefits will be required to seƩle the obligaƟon
- A present obligaƟon arising from past events, when no reliable esƟmate is possible
- A possible obligaƟon arising from past events, unless the probability of ouƞlow of resources is remote
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ConƟngent liabiliƟes are reviewed at each balance sheet date.

ConƟngent  assets are not  recognised. A conƟngent  asset  is  disclosed,  as  required  by  Ind  AS  37,  where an  inflow  of economic benefits is probable.
3.11 ReƟrement and other employee benefits

The Company’s obligaƟon towards various employee benefits has been recognised as follows:

Short-term employee benefits
All employee benefits payable/ available within twelve months of rendering the service are classifieĚ as short-term employee benefits. Benefits such as salaries, wages and bonus etc., are recognised in the Statement of
Profit and Loss in the period in which the employee renders the related service.

Defined contribuƟon plan
Provident fund is a defined contribuƟon plan. The contribuƟon towards provident fund has been deposited with Regional provident fund commissioner and is charged to Statement of Profit and Loss.

Defined benefit plan
The Company pays gratuity to employees who reƟre or resign aŌer a minimum period of five years of conƟnuous service. The Company makes contribuƟons to its own Gratuity Trust. The gratuity trust invests the
contribuƟon in insurer managed scheme.

Other long-term benefits – Compensated absences
EnƟtlements to annual leave are recognised when they accrue to employees. Balance leaves, if any can be encashed at the Ɵme of reƟrement/ terminaƟon of employment. The Company determines the liability for
such accumulated leave enƟtlements on the basis of actuarial valuaƟon as at the year end.

The liability in respect of all defined benefiƚ plans and other long term benefits is accrued in the books of account on the basis of actuarial valuaƟon carried out by an independent actuary using the Projected Unit Credit
Method. The obligaƟon is measured at the present value of esƟmated future cash flows. 

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefiƚ liability and the return on plan assets (excluding amounts
included in net interest on the net defined benefiƚ liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the period in which they occur.
Remeasurements are not reclassified to profit or loss in subsequent periods.

3.12 Taxes

Tax expense comprises current and deferred tax.

Current income tax

Current income tax is measured at the amount expected to be paid to the taxaƟon authoriƟeƐ in accordance with Income tax Act, 1961, Income ComputaƟon and Disclosure Standards and other applicable tax
laws. The tax rates and tax laws used to compute the amount are those that are enacted or substanƟvely enacted, at the reporƟng date.

Current income tax relaƟng to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Current tax items are recognised in correlaƟon to the
underlying transacƟon either in OCI or directly in equity.

Deferred tax

Deferred tax is recognised using the asset-liability method on temporary differences between the tax bases of assets and liabiliƟes and their carrying amounts for financial reporƟng purposes at the reporƟng date.

Deferred tax assets are recognised for all deducƟble temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable
that  taxable profit  will be available against which the deducƟble temporary differences, and the carry forward of unused tax credits and unused tax losses can be uƟůŝsed.

The carrying amount of deferred tax assets is reviewed at each reporƟng date and reduced to the extent that it is no longer probable that sufficŝent taxable profit will be available to allow all or part of the
deferred tax asset to be uƟůŝsed. Unrecognised deferred tax assets are re-assessed at each reporƟng date and are recognised to the extent that it has become probable that future taxable profits will allow the
deferred tax asset to be recovered.

Deferred tax assets and liabiliƟeƐ are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is seƩled, based on tax rates (and tax laws) that have been enacted or
substanƟvely enacted at the reporƟng date.

Deferred tax relaƟng to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Deferred tax items are recognised in correlaƟon to the
underlying transacƟon either in OCI or directly in equity.

Deferred tax assets and deferred tax liabiliƟeƐ are offset if a legally enforceable right exists to set off current tax assets against current tax liabiliƟeƐ and the deferred taxes relate to the same taxable enƟty and the same
taxaƟon authority.
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3.13 Share based payments

Equity-seƩled share based payments to employees and others providing similar services are measured at the fair value of the equity  instruments  at  the grant  date. 

The fair value determined at the grant date of the equity-seƩled share based payments is expensed on a straight line basis over the vesƟng period, based on the Company`s esƟmate of equity instruments that
will eventually vest, with a corresponding increase in equity. At the end of each reporƟng period, the Company revises its esƟmate of the number of equity instruments expected to vest. The impact of the revision of
the original esƟmates, if any, is recognised in Statement of Profit and Loss such that the cumulaƟve expenses reflects the revised esƟmate, with a corresponding adjustment to the Share Based Payments Reserve.

The diluƟve effect of outstanding opƟons is reflected as addiƟonal share diluƟon in the computaƟon of diluted earnings per share.

3.14 Financial instruments

A financial  instrument  is a contract  that  gives  rise to  a financial  asset  of one enƟty  and  a financial  liability  or equity instrument of another enƟty. 

3.15.1 Financial Assets

3.15.1.1 IniƟal recogniƟon and measurement
Financial assets are iniƟĂlly recognised on the trade date, i.e., the date that the Company becomes a party to the contractual provisions of the instrument. The classificĂƟon of financial instruments at iniƟĂů recogniƟon
depends on their purpose and characterisƟcƐ and the management’s intenƟon when acquiring them. All financial assets are recognised iniƟĂlly at fair value plus, in the case of financial assets not recorded at fair value
through profit or loss, transacƟon costs that are aƩributable to the acquisiƟon of the financial asset.

3.15.1.2 ClassifiĐaƟon and Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories:
· Debt instruments at amorƟsed cost
· Debt instruments at fair value through other comprehensive income (FVTOCI)
· Debt instruments and equity instruments at fair value through profit or loss (FVTPL)
· Equity instruments measured at fair value through other comprehensive income (FVTOCI)
· Equity instruments measured at fair value through profit or loss (FVTPL)

3.15.1.3 Debt instruments at amorƟsed costs

A ‘debt instrument’ is measured at the amorƟsed cost if both the following condiƟons are met:
· The asset is held within a business model whose objecƟve is to hold assets for collecƟng contractual cash flows, and

· Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding.

AŌer iniƟĂů measurement, such financial assets are subsequently measured at amorƟsed cost using the effecƟve interest rate (EIR) method less impairment. AmorƟsed cost is calculated by taking into account
any discount or premium on acquisiƟon and fees or costs that are an integral part of the EIR. The EIR amorƟsaƟon is included in interest income in the statement of profit or loss. The losses arising from impairment
are recognised in the statement of profit and loss.

3.15.1.4  Debt instruments at FVOCI

A ‘debt instrument’ is classified as at the FVTOCI if both of the following criteria are met:
- The objecƟve of the business model is achieved both by collecƟng contractual cash flows and selling the financial assets, and
- The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured iniƟĂlly as well as at each reporƟng date at fair value. Fair value movements are recognized in the other comprehensive income (OCI).
However, the Company recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the P&L. On derecogniƟon of the asset, cumulaƟve gain or loss previously recognised in
OCI is reclassified from the equity to P&L. Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the EIR method.

3.15.1.5 Debt instruments at FVTPL

FVTPL   is   a   residual   category   for debt   instruments. Any   debt   instrument,   which   does   not   meet   the   criteria   for categorizaƟon as at amorƟzed cost or as FVTOCI, is classified as at FVTPL.

In addiƟon, the company may elect to designate a debt instrument, which otherwise meets amorƟzed cost or FVTOCI criteria, as at FVTPL. However, such elecƟon is allowed only if doing so reduces or
eliminates  a measurement  or recogniƟon inconsistency (referred to as ‘accounƟng mismatch’). Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the P&L.

3.15.1.6 Equity Investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading classifieĚ as at FVTPL. For all other equity instruments, the Company may make an irrevocable
elecƟon to present in other comprehensive income subsequent changes in the fair value. The Company makes such elecƟon on an instrument-by- instrument basis. The classificĂƟon is made on iniƟĂů
recogniƟon and is irrevocable.

If the company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts
from  OCI to  P&L,  even  on  sale  of investment. However, the company may transfer the cumulaƟve gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the P&L.

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR Lacs, except for share data unless stated otherwise)

3.15.2    Financial LiabiliƟes

3.15.2.1 IniƟal recogniƟon and measurement

Financial liabiliƟeƐ are classifieĚ and measured at amorƟsed cost or FVTPL. A financial liability is classifieĚ as at FVTPL if it is classifieĚ as held-for trading or it is designated as on iniƟĂů recogniƟon. All financial liabiliƟeƐ
are recognised iniƟĂlly at fair value and, in the case of loans and borrowings and payables, net of directly aƩributable transacƟon costs.

The company’s financial liabiliƟes include trade and other payables, loans and borrowings including bank overdraŌs and derivaƟve financial instruments.
3.15.2.2 ClassifiĐaƟon and Subsequent measurement - Financial liabiliƟes at fair value through profit or loss

Financial liabiliƟeƐ at fair value through profit or loss include financial liabiliƟeƐ held for trading and financial liabiliƟeƐ designated upon iniƟĂů recogniƟon as at fair value through profit or loss. Financial
liabiliƟeƐ are classifieĚ as held for trading if they are incurred for the purpose of repurchasing in the near term. This category also includes derivaƟve financial instruments entered into by the company that
are not designated as hedging instruments in hedge relaƟonships as defined by Ind AS 109. Separated embedded derivaƟves are also classifieĚ as held for trading unless they are designated as effecƟve
hedging instruments.

Gains or losses on liabiliƟes held for trading are recognised in the profit or loss.

Financial liabiliƟeƐ designated upon iniƟĂů recogniƟon at fair value through profit or loss are designated as such at the iniƟĂů date of recogniƟon, and only if the criteria in Ind AS 109 are saƟsfied. For liabiliƟeƐ
designated as FVTPL, fair value gains/ losses aƩributable to changes in own credit risk are recognized in OCI. These gains/ loss are not subsequently transferred to P&L. However, the company may transfer
the cumulaƟve gain or loss within equity. All other changes in fair value of such liability are recognised in the statement of profit and loss.

3.15.2.3 Loans and borrowings

AŌer iniƟĂů recogniƟon, interest-bearing loans and borrowings are subsequently measured at amorƟsed cost using the EIR method. Gains and losses are recognised in profit or loss when the liabiliƟeƐ are derecognised
as well as through the EIR amorƟsaƟon process.

AmorƟsed cost is calculated by taking into account any discount or premium on acquisiƟon and fees or costs that are an integral part of the EIR. The EIR amorƟsaƟon is included as finance costs in the statement of
profit and loss. This category generally applies to borrowings.

3.15.3     ReclassifiĐaƟon of financial assets and liabiliƟes

The company doesn’t reclassify its financial assets subsequent to their iniƟĂů recogniƟon, apart from the excepƟonal circumstances in which the company acquires, disposes of, or terminates a business
line.  Financial  liabiliƟes  are never reclassified.

3.15.4    De recogniƟon of financial assets and liabiliƟes

3.15.4.1 DerecogniƟon of financial assets due to substanƟal modifiĐaƟon of terms and condiƟons

The Company derecognises a financial asset, such as a loan to a customer, when the modificĂƟon of terms and condiƟons have been renegoƟĂted to the extent that, substanƟĂlly, it becomes a new loan, with the
difference recognised as a derecogniƟon gain or loss, to the extent that an impairment loss has not already been recorded. If the modificĂƟon does not result in cash flows that are substanƟĂlly different, the
modificĂƟon does not result in derecogniƟon. Based on the change in cash flows discounted at the original EIR, the Company records a modificĂƟon gain or loss, to the extent that an impairment loss has not already
been recorded.

3.15.4.2 DerecogniƟon of financial assets other than due to substanƟal modifiĐaƟon

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets)is derecognised when the rights to receive cash flows from the financial asset have expired. The Company
also derecognises the financial asset if it has both transferred the financial asset and the transfer qualifies for derecogniƟon.

The Company has transferred the financial asset if, and only if, either:

- The Company has transferred its contractual rights to receive cash flows from the financial asset, or
- It retains the rights to the cash flows, but has assumed an obligaƟon to pay the received cash flows in full without material delay to a third party under a ‘pass–through’ arrangement.

Pass-through arrangements are transacƟons whereby the Company retains the contractual rights to receive the cash flows of a financial asset (the 'original asset'), but assumes a contractual obligaƟon to pay those cash
flows to one or more enƟƟes (the 'eventual recipients'), when all of the following three condiƟons are met:

- The Company has no obligaƟon to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset, excluding short-term advances with the right to full recovery of the amount
lent plus accrued interest at market rates.
- The Company cannot sell or pledge the original asset other than as security to the eventual recipients.
- The Company has to remit any cash flows it collects on behalf of the eventual recipients without material delay. 
In addiƟon, the Company is not enƟtled to reinvest such cash flows, except for investments in cash or cash equivalents including interest earned, during the period between the collecƟon date and the date of required
remiƩance to the eventual recipients.

A transfer only qualifies for derecogniƟon if either:
-The Company has transferred substanƟĂlly all the risks and rewards of the asset, or
-

The Company considers control to be transferred if and only if, the transferee has the pracƟcĂů ability to sell the asset in its enƟrety to an unrelated third party and is able to exercise that ability unilaterally and without
imposing addiƟonal restricƟons on the transfer.

When the Company has neither transferred nor retained substanƟĂlly all the risks and rewards and has retained control of the asset, the asset conƟnues to be recognised only to the extent of the Company’s conƟnuing
involvement, in which case, the Company also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligaƟons that the Company has
retained. ConƟnuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the maximum amount of consideraƟon the
Company could be required to pay.

If conƟnuing involvement takes the form of a wriƩen or purchased opƟon (or both) on the transferred asset, the conƟnuing involvement is measured at the value the Company would be required to pay upon
repurchase. In the case of a wriƩen put opƟon on an asset that is measured at fair value, the extent of the enƟty's conƟnuing involvement is limited to the lower of the fair value of the transferred asset and the opƟon
exercise price.
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3.15.4.3 Financial Liabilities

                                
                                  

                

A Įnancial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. Where an existing Įnancial liability is replaced by another from the same lender on substantiĂlly diīerent terms, or the terms of an existing liability are substantiĂlly modiĮĞd, such an exchange or modiĮĐĂtion is treated as a derecognition of the original liability and the recognition of a new liability. The diīerence 
between the carrying value of the original Įnancial liability and the consideration paid is recognised in proĮt or loss.

  3.16    Impairment of Įnancial assets

   
                                 

           

                                       
     

                              

  

                               
     

                    

                                    
 

                                   
        

              
                               

        

   

                                
                       

               

3.16.1 Overview of the ECL principles
The Company is recording the allowance for expected credit losses for all loans and other debt Įnancial assets not held at FVTPL, together with loan commitments and Įnancial guarantee contracts, (in this section all  referred  to  as  ‘Įnancial instruments’). Equity instruments are not subject to impairment under IND AS 109.

The ECL allowance is based on the credit losses expected to arise over the life of the asset (the lifetime expected credit loss or LTECL), unless there has been no signiĮĐĂnt increase in credit risk since origination, in which case, the allowance is based  on  the 12  months’  expected  credit  loss  (12mECL) .  

The 12mECL is the portion of LTECLs that represent the ECLs that result from default events on a Įnancial instrument that are possible within the 12 months aŌer the reporting date.

Both  LTECLs  and  12mECLs  are calculated  on  collective basis.

The Company has established a policy to perform an assessment, at the end of each reporting period, of whether a Įnancial instrument’s credit risk has increased signiĮĐĂntly since initiĂů recognition this is further explained in Note 40.2. 

Based on the above process, the Company groups its loans into Stage 1, Stage 2, and Stage 3, as described below:

Stage 1: When loans are Įrst recognised, the Company recognises an allowance based on 12mECLs. Stage 1 loans also include facilitiĞƐ where the credit risk has improved and the loan has been reclassiĮĞĚ from Stage 2 or Stage 3.

Stage 2: When a loan has shown a signiĮĐĂnt increase in credit risk since origination, the company records an allowance for the LTECLs. Stage 2 loans also include facilitiĞs, where the credit risk has improved and the loan has been reclassiĮĞd from Stage 3.
Stage 3: Loans considered credit-impaired (as outlined in Note 7). The Company records an allowance for the LTECLs
For Įnancial assets for which the company has no reasonable expectations of recovering either the entiƌĞ outstanding amount, or a proportion thereof, the gross carrying amount of the Įnancial asset is reduced. This is considered a (partiĂl) derecognition of the Įnancial asset.

3.16.2 The calculation of ECLs

The Company calculates ECLs based on a probability-weighted scenarios and historical data to measure the expected cash shorƞalls, discounted at an approximation to the EIR. A cash shorƞall is the diīerence between the cash Ňows that are due to an entity in accordance with the contract and the cash Ňows that the entity expects to receive.

The mechanism of the ECL calculations are outlined below and the key elements are, as follows:

                                        
        

              

                                          
                      

·Probability of Default (PD) - The Probability of Default is an estimate of the likelihood of default over a given time horizon. A default may only happen at a certain time over the assessed period, if the facility has not been previously derecognised and is stiůů in the porƞolio.
·Exposure at Default (EAD) - The Exposure at Default is an exposure at a default date.

·Loss Given Default (LGD) - The Loss Given Default is an estimate of the loss arising in the case where a default occurs at a given time. It is based on the diīerence between the contractual cash Ňows due and those that the lender would expect to receive, including from the realisation of any collateral. It is usually expressed as a percentage of the EAD.

                

        

                                     
                                 

   

                                   
       

                                     

The maximum period for which the credit losses are determined is the expected life of a Įnancial instrument.

The mechanism of the ECL method are summarised below:

Stage 1: The 12mECL is calculated as the portion of LTECLs that represent the ECLs that result from default events on a Įnancial instrument that are possible within the 12 months aŌer the reporting date. The Company calculates the 12mECL allowance based on the expectation of a default occurring in the 12 months following the reporting date. These expected 12-month default probabilitiĞƐ are applied to a EAD and 
multiplied by the expected LGD . 

Stage 2: When a loan has shown a signiĮĐĂnt increase in credit risk since origination, the Company records an allowance for the LTECLs. The mechanism are similar to those explained above, but PDs and LGDs are estimated over the lifetime of the instrument.

Stage 3: For loans considered credit-impaired (as outlined in Note 7), the Company recognizes the lifetime expected credit losses for these loans. The method is similar to that for Stage 2 assets, with the PD set at 100%.
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3.16.3 Forward looking informaƟon
Whŝůe eƐƟmaƟng the expecteĚ creĚit loƐƐeƐ, the Company revŝeǁƐ macro-economic ĚeveůopmentƐ occƵrring in the economy anĚ the markeƚ it operĂteƐ in. On a perŝoĚic baƐiƐ, the Company analyƐeƐ if there iƐ any
reůĂƟoŶƐŚip between keǇ economic trenĚƐ like GDP, ƵŶemployment rateƐ, benchmark rateƐ Ɛeƚ by the ReƐerve Bank of InĚia, inflaƟon etc. with the eƐƟmate of PD, LGD ĚetermineĚ by the Company baƐeĚ on itƐ internal
Ěata. Whŝůe the internal eƐƟmateƐ of PD, LGD rateƐ by the Company may not be alwayƐ reflecƟve of ƐƵch reůĂƟoŶƐŚipƐ, temporary overůĂyƐ, if any, Ăre embeĚĚeĚ in the methoĚology to reflecƚ ƐƵch macro-economic
trenĚƐ reĂƐonably.
3.16.4 Collateral repossessed
The company'Ɛ policy iƐ to Ɛeůl repoƐƐeƐƐeĚ aƐƐet. Non financial aƐƐet repoƐƐeƐƐeĚ Ăre tranƐferreĚ to aƐƐet heůĚ for Ɛale at fair valƵe ůeƐƐ coƐt to Ɛeůl or principal oƵtƐtanĚing, whichever iƐ ůeƐƐ, at repoƐƐeƐƐion Ěate͘

3.16.5 Write-oīs
Financial aƐƐetƐ Ăre wriƩeŶ off eŝther parƟĂlly or in theŝr enƟrety baƐŝƐ the DPD threƐhoůĚ (technical write off / Ěifferent DPD threƐhoůĚ for Ěifferent proĚƵct baƐŝƐ recoverǇ trenĚ) approveĚ by boĂrĚ OR wheŶ
aƐƐeƚ iƐ ĚeemeĚ irrecoverĂbůe / RecoverǇ iƐ expecteĚ to flow over Ɵme ,thoƵgh not in the immeĚiate fƵtƵre / It iƐ more economical to Ɛeůů the aƐƐeƚ to thŝrĚ party / Obligor iƐ ĚeceaƐeĚ anĚ recoverǇ iƐ ƵŶlikeůy. Financial
aƐƐetƐ that Ăre wriƩeŶ off coƵůĚ ƐƟůů be ƐƵďjecƚ to enforcement acƟviƟeƐ ƵŶĚer the Company'Ɛ recoverǇ proceĚƵreƐ, taking into accoƵŶt ůegal aĚvŝce where appropriate͘ Any ƐƵďƐeqƵent recoverŝeƐ Ăre creĚiteĚ to profit
anĚ loƐƐ accoƵŶt.

3.17     Fair value measurement
The Company meaƐƵreƐ financial inƐtrƵmentƐ at fair valƵe at each balance ƐŚeet Ěate ƵƐing valƵaƟon techniqƵeƐ.
Fair valƵe iƐ the prŝce that woƵůĚ be receŝveĚ to Ɛeůů an aƐƐeƚ or pĂŝĚ to tranƐfer a liability in an orĚerůǇ tranƐacƟon between markeƚ parƟcŝpantƐ at the meaƐƵrement Ěate͘ The fair valƵe meaƐƵrement iƐ
baƐeĚ on the preƐƵmpƟon that the tranƐacƟon to Ɛeůl the aƐƐet or tranƐfer the liability takeƐ place eŝther͗

- In the principal market for the aƐƐet or liability, or
- In the abƐence of a principal market, in the moƐt aĚvantageoƵƐ market for the aƐƐet or liability.

The principal or the moƐt aĚvantageoƵƐ market mƵƐt be acceƐƐibůe by the Company.

The fair valƵe of an aƐƐet or a liability iƐ meaƐƵreĚ ƵƐing the aƐƐƵmpƟoŶƐ that market parƟcŝpantƐ woƵlĚ ƵƐe when pricing the aƐƐet or liability, aƐƐƵming that market parƟcŝpantƐ act in theŝr economic beƐt intereƐt.

A fair valƵe meaƐƵrement of a non-financial aƐƐeƚ takeƐ into accoƵŶt a markeƚ parƟcŝpant͛Ɛ ability to generĂte economic benefitƐ by ƵƐing the aƐƐeƚ in itƐ higheƐt anĚ beƐt ƵƐe or by Ɛeůling it to another markeƚ
parƟcŝpant that woƵlĚ ƵƐe the aƐƐet in iƚƐ higheƐt anĚ beƐt ƵƐe͘

The Company ƵƐeƐ valƵaƟon techniqƵeƐ that Ăre appropriate in the circƵmƐtanceƐ anĚ for which ƐƵfficŝent Ěata Ăre availabůe to meaƐƵre fair valƵe͕ maximiƐing the ƵƐe of reůevant oďƐervabůe inƉƵtƐ anĚ
minimiƐing the ƵƐe of ƵŶoďƐervabůe inƉƵtƐ.

All aƐƐetƐ anĚ liabiliƟeƐ for which fair valƵe iƐ meaƐƵreĚ or ĚiƐcloƐeĚ in the financial ƐtatementƐ Ăre categoriƐeĚ within the fair valƵe hŝerĂrchy, ĚeƐcribeĚ aƐ followƐ, baƐeĚ on the loweƐt ůeveů inƉƵt that iƐ ƐignificĂnt to
the fair valƵe meaƐƵrement aƐ a whoůe͗

- Leveů 1 — QƵoteĚ (ƵŶaĚjƵƐteĚ) market prŝceƐ in acƟve marketƐ for iĚenƟcĂl aƐƐetƐ or liabiliƟeƐ.
- Leveů 2 — ValƵaƟon techniqƵeƐ for which the loweƐt ůeveů inƉƵt that iƐ ƐignificĂnt to the fair valƵe meaƐƵrement iƐ Ěŝrectly or inĚŝrectly oďƐervabůe͘
- Leveů 3 — ValƵaƟon techniqƵeƐ for which the loweƐt ůeveů inƉƵt that iƐ ƐignificĂnt to the fair valƵe meaƐƵrement iƐ ƵŶoďƐervabůe͘

For aƐƐetƐ anĚ liabiliƟeƐ that Ăre recogniƐeĚ in the financial ƐtatementƐ on a recƵrring baƐiƐ, the Company ĚetermineƐ whether tranƐferƐ have occƵrreĚ between ůeveůƐ in the hŝerĂrchy by reͲĂƐƐeƐƐing categoriƐaƟon
(baƐeĚ on the loweƐt ůeveů inƉƵt that iƐ ƐignificĂnt to the fair valƵe meaƐƵrement aƐ a whoůe) at the enĚ of each reporƟng perŝoĚ.

3.18 Investment in Subsidiaries
InveƐtment in ƐƵďƐiĚŝĂrŝeƐ iƐ recogniƐeĚ at coƐt anĚ Ăre not aĚjƵƐteĚ to fair valƵe at the enĚ of each reporƟng perŝoĚ. CoƐt of inveƐtment repreƐentƐ amoƵŶt pĂŝĚ for acqƵiƐiƟon of the ƐĂŝĚ inveƐtment. The Company
aƐƐeƐƐeƐ at the enĚ of each reporƟng perŝoĚ, if there Ăre any inĚicaƟonƐ that the ƐĂŝĚ inveƐtment may be impĂŝreĚ. If Ɛo, the Company eƐƟmateƐ the recoverĂbůe valƵeͬĂmoƵŶt of the inveƐtment anĚ proviĚeƐ for
impairment, if any ŝ͘e͘ the Ěeficŝt in the recoverĂbůe valƵe over coƐt.

3.19 Leases
Measurement of Lease Liability
At the Ɵme of iniƟĂl recogniƟon, the Company meaƐƵreƐ ůeaƐe liability aƐ preƐent valƵe of all ůeaƐe payment ĚiƐcoƵŶteĚ ƵƐing the Company’Ɛ incremental coƐt of borrowing rate͘ SƵďƐeqƵently, the ůeaƐe liability ŝƐ
(i) IncreĂƐeĚ by intereƐt on ůeaƐe liability; anĚ
(ii) ReĚƵceĚ by ůeaƐe paymentƐ maĚe͖

Measurement of Right-of-Use asset 
At the Ɵme of iniƟĂů recogniƟon, the Company meaƐƵreƐ 'Right-of-hƐe aƐƐetƐ' which compriƐeƐ of amoƵŶt of iniƟĂů recogniƟon of ůeaƐe liability, iniƟĂů Ěŝrecƚ coƐt anĚ coƐt of ĚiƐmantling anĚ reƐƚoraƟon . SƵďƐeqƵently,
'Right-of-hƐe aƐƐetƐ' Ăre meaƐƵreĚ ƵƐing coƐt moĚeů ŝ͘e͘ at coƐt ůeƐƐ any accƵmƵlateĚ ĚeprecŝĂƟon anĚ any accƵmƵlateĚ impairment loƐƐeƐ aĚjƵƐteĚ for any reͲmeaƐƵrement of the ůeaƐe liability ƐƉecŝfieĚ in InĚ AS 116
'LeaƐeƐ'.

�eprecŝĂƟon on 'Right-of-hƐe aƐƐetƐ' iƐ proviĚeĚ on Ɛtraight line baƐiƐ over the ůeaƐe perŝoĚ.
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3.20 Business CombinaƟon
A Common control ďƵƐineƐƐ combinaƟon, involving enƟƟeƐ or ďƵƐineƐƐ in which all of the combining enƟƟeƐ or ďƵƐineƐƐeƐ Ăre ƵlƟmateůǇ controlleĚ by the Ɛame party or parƟeƐ both before anĚ aŌer the ďƵƐineƐƐ
combinaƟon anĚ where control iƐ not tranƐitory, iƐ accoƵŶteĚ for in accorĚance with AppenĚix C to InĚ AS 103
“BƵƐineƐƐ CombinaƟon”.

BƵƐineƐƐ combinaƟoŶƐ involving enƟƟeƐ or bƵƐineƐƐ ƵŶĚer common control Ăre accoƵŶteĚ for ƵƐing the pooling of intereƐt methoĚ aƐ followƐ͗
- The aƐƐetƐ anĚ liabiliƟeƐ of the combining enƟƟeƐ Ăre reflecteĚ at theŝr carrying amoƵŶtƐ.
- No aĚjƵƐtmentƐ Ăre maĚe to reflect fair valƵeƐ, or�recognize neǁ aƐƐetƐ or liabiliƟeƐ. AĚjƵƐtmentƐ Ăre maĚe only to harmonize ƐignificĂnt accoƵŶƟng policieƐ.
- The financial informaƟon in the financial ƐtatementƐ in reƐpecƚ of prior perŝoĚ Ăre reƐƚateĚ aƐ if the ďƵƐineƐƐ combinaƟon hĂĚ occƵrreĚ from the beginning of the preceĚing perŝoĚ in the financial ƐtatementƐ,
irreƐpecƟve of the actƵal Ěate of the combinaƟon.
- The iĚenƟty of the reƐerveƐ Ăre preƐerveĚ anĚ appear in the financial ƐtatementƐ of the tranƐferee in Ɛame form in which they appeareĚ in the financial ƐtatementƐ of the tranƐferor.

The Ěifference between the amoƵŶt of inveƐtment in the EƋƵity ƐŚĂreƐ of the TranƐferor Company appearing the bookƐ of accoƵŶt of the TranƐferee Company anĚ the amoƵŶt of iƐƐƵeĚ, ƐƵďƐcribeĚ anĚ pĂŝĚ Ƶp ƐŚĂre
capital ƐtanĚing creĚiteĚ in the bookƐ of accoƵŶtƐ of the TranƐferor Company anĚ reƐerve aƐ on the Ěate of acqƵiring control in the bookƐ of accoƵŶtƐ of the TranƐferor Company ƐŚall be accoƵŶteĚ in accorĚance with
AppenĚix C of InĚ AS -103  reĂĚ with  ICAI ITFG clarificĂƟon  BƵlleƟn 9 anĚ iƐ preƐenteĚ Ɛeparateůy in the financialƐ.

3.21 Asset held for sale
Non-cƵrrent aƐƐetƐ Ăre claƐƐifieĚ aƐ heůĚ for ƐĂůe if theŝr carrying amoƵŶt iƐ intenĚeĚ to be recovereĚ principally throƵgh a ƐĂůe (rather than throƵgh conƟnƵing ƵƐeͿ wheŶ the aƐƐeƚ iƐ availabůe for immeĚiate ƐĂůe in itƐ
preƐent coŶĚiƟon ƐƵďjecƚ only to termƐ that Ăre ƵƐƵal anĚ cƵƐtomary for ƐĂůe of ƐƵch aƐƐeƚ anĚ the ƐĂůe iƐ highly probabůe anĚ iƐ expecteĚ to ƋƵalify for recogniƟon aƐ a compůeteĚ ƐĂůe within one year from the Ěate of
claƐƐificĂƟon. They Ăre meaƐƵreĚ at lower of theŝr carrying amoƵŶt anĚ fair valƵe ůeƐƐ coƐtƐ to Ɛeůl. 

Non -cƵrrent aƐƐetƐ Ăre not ĚeprecŝĂteĚ while�they Ăre claƐƐifieĚ aƐ heůĚ for Ɛale anĚ Ăre preƐenteĚ Ɛeparateůy from other aƐƐetƐ in the balance ƐŚeet.

3.22 Statement of cash Ňows
Statement of CaƐh FlowƐ iƐ prepĂreĚ ƐegregaƟng the caƐh flowƐ into operĂƟng, inveƐƟng anĚ financing acƟviƟeƐ. CaƐh flow from operĂƟng acƟviƟeƐ iƐ reporteĚ ƵƐing inĚŝrecƚ methoĚ aĚjƵƐƟng the neƚ profit for the
effectƐ of ͗
i) changeƐ ĚƵring the perŝoĚ in operĂƟng receŝvabůeƐ anĚ payabůeƐ tranƐacƟoŶƐ of a non-caƐŚ  natƵre͖�
ii) non-caƐŚ itemƐ ƐƵch aƐ ĚeprecŝĂƟon, proviƐioŶƐ, ĚeferreĚ taxeƐ, ƵŶreĂůŝzeĚ foreŝgn cƵrrency gainƐ anĚ loƐƐeƐ; anĚ
iii) All other itemƐ for which the caƐh effectƐ Ăre inveƐƟng or financing caƐh flowƐ.
CaƐh anĚ caƐh eqƵivalentƐ (inclƵĚing bank balanceƐ) ƐŚown in the Statement of CaƐh FlowƐ exclƵĚe itemƐ which Ăre not availabůe for generĂů ƵƐe aƐ on the Ěate of Balance Sheet

3.23 Segment InformaƟon
An operĂƟng Ɛegment iƐ a component of the Company that engageƐ in ďƵƐineƐƐ acƟviƟeƐ from which it may earn revenƵeƐ anĚ incƵr expenƐeƐ, whoƐe operĂƟng reƐƵltƐ Ăre regƵlarly revŝeǁeĚ by the Company'Ɛ ChŝeĨ
OperĂƟng �eciƐion Maker (CODM) to make ĚecŝƐionƐ for which ĚiƐcrete financial informaƟon iƐ availabůe͘ BaƐeĚ on the management approach aƐ ĚefineĚ in InĚ AS 108 OperĂƟng SegmentƐ, the CODM evalƵateƐ the
Company'Ɛ perĨormance anĚ allocateƐ reƐoƵrceƐ baƐeĚ on an analyƐiƐ of varioƵƐ perĨormance inĚicatorƐ by ďƵƐineƐƐ ƐegmentƐ anĚ geographic Ɛegment.

3.24 DerivaƟve financial instruments
A ĚerŝvaƟve iƐ a financial inƐtrƵment or other contract with all three of the following characterŝƐƟcƐ͗�
• ItƐ valƵe changeƐ in reƐpoŶƐe to the change in a ƐƉecŝfieĚ intereƐt rate͕ financial inƐtrƵment prŝce͕ commoĚity prŝce͕ foreŝgn exchange rate͕ inĚeǆ of prŝceƐ or rateƐ, creĚit raƟng or creĚit inĚex, or other variabůe͕
proviĚeĚ that, in the caƐe of a non-financial variabůe͕ it iƐ not ƐƉecŝfic to a party to the contract (ŝ͘e͕͘ the 'ƵŶĚerůying'). 
• It reqƵŝreƐ no iniƟĂl net inveƐtment or an iniƟĂl net inveƐtment that iƐ Ɛmaller than woƵlĚ be reqƵŝreĚ for other typeƐ of contractƐ expecteĚ to have a Ɛimilar�reƐpoŶƐe to changeƐ in market factorƐ. 
• It iƐ ƐeƩůeĚ at a fƵtƵre Ěate�
The Company enterƐ into ĚerŝvaƟve financial inƐtrƵmentƐ to manage itƐ expoƐƵre to intereƐt rate riƐk anĚ foreŝgn exchange rate riƐk. �erŝvaƟveƐ heůĚ inclƵĚe foreŝgn exchange forwĂrĚ contractƐ, intereƐt rate ƐwapƐ anĚ
croƐƐ cƵrrency intereƐt rate ƐwapƐ.
�erŝvaƟveƐ Ăre iniƟĂlly recogniƐeĚ at fair valƵe on the Ěate wheŶ a ĚerŝvaƟve contract iƐ entereĚ into anĚ Ăre ƐƵďƐeqƵently remeaƐƵreĚ to theŝr fair valƵe at each balance ƐŚeet Ěate͘ The reƐƵlƟng gain/loƐƐ iƐ
recogniƐeĚ in the Ɛtatement of profit anĚ loƐƐ immeĚiateůǇ ƵŶůeƐƐ the ĚerŝvaƟve iƐ ĚeƐignateĚ anĚ iƐ effecƟve aƐ a heĚging inƐtrƵment, in which event the Ɵming of the recogniƟon in the Ɛtatement of profit anĚ loƐƐ
ĚepenĚƐ on the natƵre of the heĚge reůĂƟoŶƐŚip. The Company ĚeƐignateƐ certain ĚerŝvaƟveƐ aƐ heĚgeƐ of highly probabůe forecĂƐt tranƐacƟonƐ (caƐh flow heĚgeƐ). A ĚerŝvaƟve with a poƐiƟve fair valƵe iƐ recogniƐeĚ aƐ
a financial aƐƐet whereĂƐ a ĚerŝvaƟve with a negaƟve fair valƵe iƐ recogniƐeĚ aƐ a financial liability.

Hedge accounƟng policy
The Company makeƐ ƵƐe of ĚerŝvaƟve inƐtrƵmentƐ to manage expoƐƵreƐ to intereƐt rate anĚ foreŝgn cƵrrency. In orĚer to manage parƟcƵlar riƐkƐ, the Company applieƐ heĚge accoƵŶƟng for tranƐacƟonƐ that meet
ƐƉecŝfic criterŝĂ͘ At the incepƟon of a heĚge reůĂƟoŶƐŚip, the Company formally ĚeƐignateƐ anĚ ĚocƵmentƐ the heĚge reůĂƟoŶƐŚip to which the Company wiƐŚeƐ to apply heĚge accoƵŶƟng anĚ the riƐk management
objecƟve anĚ Ɛtrategy for ƵŶĚertaking the heĚge͘ The ĚocƵmentaƟon inclƵĚeƐ the Company͛Ɛ riƐk management objecƟve anĚ Ɛtrategy for ƵŶĚertaking heĚge͕ the heĚging / economic reůĂƟoŶƐŚip, the heĚgeĚ iteŵ or
tranƐacƟon, the natƵre of the riƐk beŝng heĚgeĚ, heĚge raƟo anĚ how the Company woƵůĚ aƐƐeƐƐ the effecƟveneƐƐ of changeƐ in the heĚging inƐtrƵment͛Ɛ fair valƵe in offƐeƫng the expoƐƵre to changeƐ in the heĚgeĚ
item͛Ɛ fair valƵe or caƐh flowƐ aƩribƵtabůe to the heĚgeĚ riƐk. SƵch heĚgeƐ Ăre expecteĚ to be highly effecƟve in achŝeving offƐeƫng changeƐ in fair valƵe or caƐh flowƐ anĚ Ăre aƐƐeƐƐeĚ on an on-going baƐŝƐ to
Ěetermine that they actƵally have been highly effecƟve throƵghoƵt the financial reporƟng perŝoĚƐ for which they were ĚeƐignateĚ. 
Cash Flow Hedges
A caƐh flow heĚge iƐ a heĚge of the expoƐƵre to variability in caƐh flowƐ that iƐ aƩribƵtabůe to a parƟcƵlar riƐk aƐƐociateĚ with a recogniƐeĚ aƐƐeƚ or liability (ƐƵch aƐ all or Ɛome fƵtƵre intereƐt paymentƐ on variabůe rate
Ěebt) or a highly probabůe forecĂƐt tranƐacƟon anĚ coƵlĚ affect profit anĚ loƐƐ. 
For ĚeƐignateĚ anĚ ƋƵalifying caƐh flow heĚgeƐ, the effecƟve porƟon of the cƵmƵlaƟve gain or loƐƐ on the heĚging inƐtrƵment iƐ iniƟĂlly recogniƐeĚ Ěŝrectly in OCI within eqƵity (caƐh flow heĚge reƐerve). The ineffecƟve
porƟon of the gain or loƐƐ on the heĚging inƐtrƵment iƐ recogniƐeĚ immeĚiateůy in Finance CoƐt in the Ɛtatement of profit anĚ loƐƐ. 
WheŶ the heĚgeĚ caƐh flow affectƐ the Ɛtatement of profit anĚ loƐƐ, the effecƟve porƟon of the gain or loƐƐ on the heĚging inƐtrƵment iƐ recorĚeĚ in the correƐpoŶĚing income or expenƐe line of the Ɛtatement of profit
anĚ loƐƐ. WheŶ a heĚging inƐtrƵment expŝreƐ, iƐ ƐolĚ, terminateĚ, exercŝƐeĚ, or wheŶ a heĚge no longer meetƐ the criterŝĂ for heĚge accoƵŶƟng, any cƵmƵlaƟve gain or loƐƐ that hĂƐ been recogniƐeĚ in OCI at that Ɵme
remainƐ in OCI aŶĚ iƐ recogniƐeĚ when the heĚgeĚ forecĂƐt tranƐacƟon iƐ ƵlƟmateůy recogniƐeĚ in the Ɛtatement of profit anĚ loƐƐ. 
When a forecĂƐt tranƐacƟon iƐ no longer expecteĚ to occƵr, the cƵmƵlaƟve gain or loƐƐ that waƐ reporteĚ in OCI iƐ immeĚiateůy tranƐferreĚ to the Ɛtatement of profit anĚ loƐƐ.
The Company’Ɛ heĚging policy only allowƐ for effecƟve heĚging reůĂƟoŶƐŚipƐ to be coŶƐiĚereĚ aƐ heĚgeƐ aƐ per the reůevant InĚ-AS. 
HeĚge effecƟveneƐƐ iƐ ĚetermineĚ at the incepƟon of the heĚge reůĂƟoŶƐŚip, anĚ throƵgh perŝoĚic proƐƉecƟve effecƟveneƐƐ aƐƐeƐƐmentƐ to enƐƵre that an economic reůĂƟoŶƐŚip exiƐtƐ between the heĚgeĚ iteŵ anĚ
heĚging inƐtrƵment. 
The Company enterƐ into heĚge reůĂƟoŶƐŚipƐ where the criƟcĂl termƐ of the heĚging inƐtrƵment match with the termƐ of the heĚgeĚ item, anĚ Ɛo a ƋƵalitaƟve anĚ ƋƵanƟtaƟve aƐƐeƐƐment of effecƟveneƐƐ iƐ perĨormeĚ.
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4. Significant accounƟng judgements, esƟmates and assumpƟons

4.1  Business model assessment
CůĂƐƐŝficaƟon anĚ meaƐƵreŵent of financial aƐƐetƐ ĚepenĚƐ on the reƐƵltƐ of the SPPI anĚ the ďƵƐŝneƐƐ moĚeů teƐt. dŚe Company ĚetermineƐ the ďƵƐŝneƐƐ moĚeů at a
leveů that reflectƐ how financial aƐƐetƐ of the Company are manaŐeĚ together to achieve a parƟcƵlar ďƵƐŝneƐƐ objecƟve͘ ThiƐ ĂƐƐeƐƐment inclƵĚeƐ jƵĚŐement reflecƟng
all relevant eviĚence inclƵĚing how the performance of the aƐƐetƐ iƐ evalƵateĚ anĚ their performance meaƐƵreĚ, the rŝƐŬƐ that affect the performance of the ĂƐƐetƐ anĚ
how theƐe are manaŐeĚ anĚ how the manaŐerƐ of the aƐƐetƐ are compenƐateĚ. dŚe Company monitorƐ financial ĂƐƐetƐ meaƐƵreĚ at amorƟƐeĚ coƐt or fair valƵe
throƵgh other compreheŶƐŝve incoŵe that are ĚerecogŶŝƐeĚ prior to their maƚƵrity to ƵŶĚerƐtanĚ the reaƐon for their ĚŝƐpoƐal anĚ whether the reaƐonƐ are conƐŝƐtent
with the objecƟve of the ďƵƐŝneƐƐ for which the aƐƐeƚ waƐ helĚ. Monitoring iƐ part of the CompanǇ͛Ɛ conƟŶƵoƵƐ ĂƐƐeƐƐment of whether the ďƵƐŝneƐƐ moĚeů for which
the reŵaining financial ĂƐƐetƐ are helĚ conƟŶƵeƐ to be appropriate anĚ if it iƐ not appropriate whether there haƐ been a chanŐe in ďƵƐŝneƐƐ moĚeů anĚ Ɛo a proƐpecƟve
chanŐe to the cůĂƐƐŝficaƟon of thoƐe aƐƐeƚƐ.

4.2     Fair value of financial instruments
dŚe fair valƵe of financial inƐtrƵmentƐ iƐ the price that woƵlĚ be receiveĚ to Ɛell an ĂƐƐeƚ or paiĚ to tranƐfer a liability in an orĚerly tranƐĂcƟon in the principal (or moƐt
aĚvantaŐeoƵƐ) marŬeƚ at the meaƐƵreŵent Ěate ƵŶĚer cƵrrent marŬeƚ conĚiƟonƐ (i͘e͕͘ an exit priceͿ reŐarĚleƐƐ of whether that price iƐ Ěirectly obƐervable or
eƐƟmateĚ ƵƐŝng another valƵaƟon techniƋƵe͘ WheŶ the fair valƵeƐ of financial ĂƐƐetƐ anĚ financial liabŝůŝƟeƐ recorĚeĚ in the balance Ɛheet cannot be ĚeriveĚ from
acƟve marŬetƐ, theǇ are ĚetermineĚ ƵƐŝng a variety of valƵaƟon techniƋƵeƐ that inclƵĚe the ƵƐe of valƵaƟon moĚelƐ. dŚe iŶƉƵƚƐ to theƐe moĚelƐ are taŬeŶ from
obƐervable marŬetƐ where poƐƐŝble͕ ďƵt where thiƐ iƐ not feaƐŝble͕ eƐƟmaƟon iƐ reqƵireĚ in eƐtabůŝƐhing fair valƵeƐ. JƵĚŐementƐ anĚ eƐƟmateƐ inclƵĚe conƐŝĚeraƟonƐ
of liƋƵiĚity ĂŶĚ moĚel iŶƉƵƚƐ relateĚ to iteŵƐ ƐƵcŚ ĂƐ creĚŝt rŝƐk (both own aŶĚ coƵnterparty), correlaƟon aŶĚ volaƟůŝty. 

4.3    EīecƟve Interest Rate (EIR) method
dŚe companǇΖƐ EIR methoĚology, recogŶŝƐeƐ intereƐt incoŵe / expeŶƐe ƵƐŝng a rate of retƵrn that repreƐentƐ the beƐt eƐƟmate of a conƐtant rate of retƵrn over the
expecteĚ behavioƵral life of loanƐ giveŶ / borrowinŐƐ taŬeŶ anĚ recogŶŝƐeƐ the effect of potenƟĂůůy Ěifferent intereƐt rateƐ at varioƵƐ ƐtaŐeƐ anĚ other characterŝƐƟcƐ of
the proĚƵct life cycle (inclƵĚing prepaǇŵentƐ anĚ penalty intereƐt anĚ charŐeƐ). ThiƐ eƐƟmaƟon, by naƚƵre͕ reqƵireƐ an eleŵent of jƵĚŐement reŐarĚing the expecteĚ
behavioƵr aŶĚ life-cycle of the inƐtrƵmentƐ, aƐ well expecteĚ chanŐeƐ to InĚia’Ɛ baƐe rate aŶĚ other fee incoŵe/expeŶƐe that are inteŐral partƐ of the inƐtrƵment.

4.4   Impairment loss on financial asset
dŚe meaƐƵreŵent of impairment loƐƐeƐ acroƐƐ all cateŐorieƐ of financial ĂƐƐetƐ reqƵireƐ jƵĚŐement, in parƟcƵlar, the eƐƟmaƟon of the amoƵnt anĚ Ɵming of ĨƵƚƵre
cĂƐh flowƐ aŶĚ collateral valƵeƐ when Ěetermining impairment loƐƐeƐ aŶĚ the ĂƐƐeƐƐment of a Ɛŝgnificant increaƐe in creĚŝt rŝƐk. TheƐe eƐƟmateƐ are Ěriven by a ŶƵmber
of factorƐ, chanŐeƐ in which can reƐƵlt in Ěifferent levelƐ of allowanceƐ.

dŚe companǇ͛Ɛ ECL calcƵlaƟonƐ are oƵƚƉƵƚƐ of compleǆ moĚelƐ with a ŶƵmber of ƵŶĚerlying ĂƐƐƵmpƟonƐ reŐarĚing the choice of variable iŶƉƵƚƐ anĚ their
interĚepenĚencieƐ. ElementƐ of the ECL moĚelƐ that are conƐŝĚereĚ accoƵnƟng jƵĚŐementƐ aŶĚ eƐƟmateƐ inclƵĚe͗

- The Company’Ɛ internal moĚel, which aƐƐŝgnƐ PDƐ.
- dŚe CompanǇ͛Ɛ criteria for ĂƐƐeƐƐŝng if there haƐ been a Ɛŝgnificant increaƐe in creĚŝt rŝƐk anĚ Ɛo allowanceƐ for financial ĂƐƐetƐ ƐhoƵlĚ be meaƐƵreĚ on a LTECL bĂƐŝƐ
aŶĚ the ƋƵalitaƟve ĂƐƐeƐƐment.
- The ƐeŐmentaƟon of financial ĂƐƐeƚƐ when their ECL ŝƐ ĂƐƐeƐƐeĚ on a collecƟve baƐŝƐ.
Ͳ��evelopment of ECL moĚelƐ, inclƵĚing the varioƵƐ formƵlaƐ aŶĚ the choice of iŶƉƵƚƐ.
- DeterminaƟon of ĂƐƐociaƟonƐ between macroeconomic ƐcenarioƐ aŶĚ, economic iŶƉƵƚƐ, ƐƵch aƐ ƵŶeŵƉloyment levelƐ anĚ collateral valƵeƐ, anĚ the effect on PDƐ,
EADƐ aŶĚ LGDƐ.
- SelecƟon of forwarĚ-looking macroeconomic ƐcenarioƐ aŶĚ their probability weighƟngƐ, to Ěerive the economic iŶƉƵƚƐ into the ECL moĚelƐ.

It haƐ been the Company’Ɛ policy to reŐƵůarly review itƐ moĚelƐ in the context of acƚƵal loƐƐ experience aŶĚ aĚjƵƐt when neceƐƐary.
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4.5   Defined employee benefit assets and liabiliƟes
dŚe coƐt of the ĚefineĚ benefit graƚƵity plan anĚ other poƐt-employment benefitƐ anĚ the preƐent valƵe of the graƚƵity obligaƟon are ĚetermineĚ ƵƐŝng acƚƵarial
valƵaƟonƐ. An acƚƵarial valƵaƟon involveƐ making varioƵƐ aƐƐƵmpƟonƐ that may Ěiffer from acƚƵal ĚevelopmentƐ in the ĨƵƚƵre͘ TheƐe inclƵĚe the ĚeterminaƟon of the
ĚŝƐcoƵnt rate͕ ĨƵƚƵre ƐĂůary eƐcalaƟonƐ anĚ mortality rateƐ. DƵe to the complexiƟeƐ involveĚ in the valƵaƟon anĚ itƐ long-term naƚƵre͕ a ĚefineĚ benefit obligaƟon iƐ
highly ƐeŶƐŝƟve to chanŐeƐ in theƐe ĂƐƐƵmpƟonƐ. All ĂƐƐƵmpƟonƐ are revieweĚ at each reporƟng Ěate͘

4.6  Share based payments
EƐƟmaƟng fair valƵe for Ɛhare-bĂƐeĚ paǇŵent tranƐacƟonƐ reqƵireƐ ĚeterminaƟon of the moƐt appropriate valƵaƟon moĚel, which iƐ ĚepenĚent on the termƐ anĚ
conĚiƟonƐ of the grant. ThiƐ eƐƟmate ĂůƐo reqƵireƐ ĚeterminaƟon of the moƐt appropriate iŶƉƵƚƐ to the valƵaƟon moĚeů inclƵĚing the expecteĚ life of the Ɛhare opƟon,
volaƟůŝty ĂŶĚ ĚiviĚenĚ yielĚ aŶĚ making ĂƐƐƵmpƟonƐ aboƵt theŵ͘

4.7  Provisions and other conƟngent liabiliƟes

dŚe Company operateƐ in a reŐƵůatory anĚ leŐal environment that, by naƚƵre͕ haƐ a heighteneĚ eleŵent of liƟgaƟon rŝƐk inherent to itƐ operaƟonƐ. AƐ a reƐƵlt, it iƐ
involveĚ in varioƵƐ liƟgaƟon, arbitraƟon aŶĚ reŐƵůatory inveƐƟgaƟonƐ aŶĚ proceeĚingƐ in the orĚinary coƵrƐe of the Company’Ɛ ďƵƐŝneƐƐ.

WheŶ the Company can reliably meaƐƵre the oƵƞlow of economic benefitƐ in relaƟon to a Ɛpecific cĂƐe anĚ conƐŝĚerƐ ƐƵch oƵƞlowƐ to be probable͕ the Company
recorĚƐ a provŝƐŝon againƐt the caƐe͘ Where the probability of oƵƞlow iƐ conƐŝĚereĚ to be reŵoƚe, or probable͕ ďƵt a reliable eƐƟmate cannot be maĚe͕ a conƟnŐent
liability ŝƐ ĚŝƐcůoƐeĚ.

GiveŶ the ƐƵďjecƟvity anĚ ƵŶcertainty of Ěetermining the probability anĚ amoƵnt of loƐƐeƐ, the Company taŬeƐ into accoƵnt a ŶƵmber of factorƐ inclƵĚing leŐal aĚvice͕
the ƐtaŐe of the maƩer aŶĚ hŝƐtorical eviĚence from Ɛŝmilar inciĚentƐ. Significant jƵĚŐement ŝƐ reqƵireĚ to conclƵĚe on theƐe eƐƟmateƐ.

4.8 Leases
dŚe Company evalƵateƐ if an arranŐement ƋƵalifieƐ to be a leaƐe aƐ per the reqƵireŵentƐ of /ŶĚ AS 116. /ĚenƟficaƟon of a leaƐe reqƵireƐ Ɛŝgnificant jƵĚgment. dŚe
Company ƵƐeƐ Ɛŝgnificant jƵĚŐement in aƐƐeƐƐŝng the leaƐe term (inclƵĚing anƟcipateĚ renewĂůƐ) anĚ the applicable ĚŝƐcoƵnt rate͘ dŚe Company ĚetermineƐ the leaƐe
term aƐ the non-cancellable perioĚ of a leaƐe͕ together with both perioĚƐ covereĚ by an opƟon to extenĚ the leaƐe if the Company iƐ reaƐonably certain to exercŝƐe that
opƟon; anĚ perioĚƐ covereĚ by an opƟon to terminate the leaƐe if the Company iƐ reaƐonably certain not to exercŝƐe that opƟon. In ĂƐƐeƐƐŝng whether the Company iƐ
reaƐonably certain to exercŝƐe an opƟon to extenĚ a leaƐe͕ or not to exercŝƐe an opƟon to terminate a leaƐe͕ it conƐŝĚerƐ all relevant factƐ anĚ circƵmƐtanceƐ that create
an economic incenƟve for the Company to exercŝƐe the opƟon to extenĚ the leaƐe͕ or not to exercŝƐe the opƟon to terminate the leaƐe͘ dŚe Company revŝƐeƐ the leaƐe
term if there iƐ a chanŐe in the non-cancellable perioĚ of a leaƐe͘ dŚe ĚŝƐcoƵnt rate iƐ Őenerally bĂƐeĚ on the increŵental borrowing rate Ɛpecific to the leaƐe being
evalƵateĚ or for a porƞolio of leaƐeƐ with Ɛŝmilar characterŝƐƟcƐ.

4.8.1 Leases : As a lessor 
The Company aƐ a leƐƐor, cůĂƐƐŝfieƐ leaƐeƐ ĂƐ either operaƟng leaƐe or finance leaƐe͘�
A leaƐe iƐ cůĂƐƐŝfieĚ aƐ a finance leaƐe if it tranƐferƐ ƐƵďƐtanƟĂůůy all the rŝƐŬƐ anĚ rewarĚƐ inciĚental to ownerƐhip of a ƵŶĚerlying ĂƐƐet. IniƟĂůůy ĂƐƐeƚ helĚ ƵŶĚer finance
leaƐe iƐ recogŶŝƐeĚ in balance Ɛheet anĚ preƐenteĚ aƐ a receivable at an amoƵnt eqƵal to the neƚ inveƐtment in the leaƐe͘ Finance incoŵe iƐ recogŶŝƐeĚ over the leaƐe
term, baƐeĚ on a paƩern reflecƟng a conƐtant perioĚic rate of retƵrn on Company’Ɛ net inveƐtment in the leaƐe͘�
A leaƐe which iƐ not cůĂƐƐŝfieĚ aƐ a finance leaƐe iƐ an operaƟng leaƐe͘ AccorĚingly, the Company recogŶŝƐeƐ leaƐe paǇŵentƐ aƐ incoŵe on a Ɛtraight-line bĂƐŝƐ in cĂƐe of
aƐƐeƚƐ given on operaƟng leaƐeƐ. The Company preƐentƐ ƵŶĚerlying ĂƐƐeƚƐ ƐƵďject to operaƟng leaƐe in itƐ balance Ɛheet ƵŶĚer the reƐpecƟve claƐƐ of aƐƐeƚ
Short-term leases
dŚe Company haƐ electeĚ not to recogŶŝƐe right of- ƵƐe aƐƐetƐ anĚ leaƐe liabŝůŝƟeƐ for Ɛhort-term leaƐeƐ that have a leaƐe term of 12 monthƐ or leƐƐ anĚ leaƐeƐ of low-
valƵe ĂƐƐeƚƐ. The Company recogŶŝƐeƐ the leaƐe paǇŵentƐ ĂƐƐociateĚ with theƐe leaƐeƐ ĂƐ an expeŶƐe over the leaƐe term.
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5. Recent accounƟng pronouncements
5.1 New and Amended Standards adopted by the company
The Company haƐ applieĚ the following amenĚmentƐ for the firƐt Ɵme for their aŶŶƵal reporƟng perioĚ commencing April 1, 2024͗

MCA haƐ noƟfieĚ /ŶĚ AS – 117 InƐƵrance ContractƐ anĚ amenĚmentƐ to /ŶĚ AS 116 – LeaƐeƐ, relaƟng to Ɛale anĚ leaƐeback tranƐĂcƟonƐ, applicable to the Company
w͘e͘Ĩ͘ April 1, 2024. dŚe Company haƐ revieweĚ the neǁ pronoƵnceŵentƐ anĚ bĂƐeĚ on itƐ evalƵaƟon haƐ ĚetermineĚ that it ĚoeƐ not have any Ɛŝgnificant impact in itƐ
financial ƐtateŵentƐ.

5.2 New Standards/Amendments noƟfied but not yet eīecƟve: -
DƵring the yeĂr enĚeĚ 31 March 2025, MCA haƐ not noƟfieĚ any neǁ ƐtaŶĚarĚƐ or amenĚmentƐ, which are not Ǉet effecƟve͕ to the exŝƐƟng ƐtaŶĚarĚƐ applicable to the
Company

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
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As at 31 March
2025 

As at 31 March
2024 

Note 6A: Cash and cash equivalents
Balance with banŬƐ in cƵrrent accoƵŶtƐ 13,314 29,742
In ĚepoƐŝtƐ with original matƵrity of ƵƉto three monthƐ 500 12,859

13,814 42,601
Note 6B: Bank balance other than above

BalanceƐ with bank (Term ĚepoƐŝtƐͿ 9,225 10,338
EarmarkeĚ balanceƐ with bank* 18,314 27,969

27,539 38,307

Total 41,353 80,908

For the purpose of the statement of cash Ňows, cash and cash equivalents comprise the following:

As at 31 March
2025 

As at 31 March
2024 

Balance with banŬƐ in cƵrrent accoƵŶtƐ 13,314 29,742
In ĚepoƐŝtƐ with original matƵrity of ƵƉto three monthƐ 500 12,859
BanŬ�KǀerĚrĂŌ - (2,122)

13,814 40,479

* EarmarkeĚ balanceƐ with bank are heůĚ aƐ Margin money are ƵŶĚer lŝen. The Company hĂƐ the compleƚe beneficial intereƐƚ
on the incoŵe earneĚ from theƐe ĚepoƐŝtƐ͘ ZƐ.18,314 inclƵĚeƐ earmarkeĚ ĚepoƐŝtƐ RƐ 9,570 towarĚƐ "Borrowing againƐƚ
^ecƵriƟƐeĚ Porƞolio" aŶĚ RƐ͘ϲ reƐtricteĚ cƵrrent accoƵŶt bank balance.
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As at 31 March
2025

As at 31 March
2024

Note 7: Loans
In India
At AmorƟsed cost

Term loaŶƐ 5,66,322 4,88,907
Finance leaƐe receivableƐ 3,941 4,882
Inter-corporate loan 230 -
Total (A) Gross 5,70,493 4,93,789
LeƐƐ͗ Impairment ůoƐƐ allowaŶce 12,253 12,349
Total (A) Net 5,58,240 4,81,440

SecƵreĚ * 2,60,073 1,85,339
UnƐecƵreĚη 3,10,420 3,08,450
Total (B) Gross 5,70,493 4,93,789
LeƐƐ͗ Impairment ůoƐƐ allowaŶce 12,253 12,349
Total (B) Net 5,58,240 4,81,440

Loans in India
PƵďůŝc Ɛector - -
OtherƐ 5,70,493 4,93,789
Total (C) Gross 5,70,493 4,93,789
LeƐƐ͗ Impairment ůoƐƐ allowaŶce 12,253 12,349
Total (C) Net 5,58,240 4,81,440

(iii) Finance lease receivable

ParƟculars
As at 31 March

2025
As at 31 March

2024

PreƐent vaůƵe of mŝŶŝŵƵm leaƐe paymentƐ receivaďůe 2,730 3,601
AĚĚ͗ Un-gƵaranteeĚ reƐŝĚƵĂů�vaůƵeƐ accrƵŝŶg to the benefit of the leƐƐor 1,211 1,293
AĚĚ͗ UnearneĚ fiŶance income 520 1,643
Gross investment in finance lease 4,461 6,537

* SecƵreĚ by tangŝďůe aƐƐetƐ (hypothecaƟoŶ of eƋƵŝƉŵent'Ɛ͕ plant aŶĚ machinery, vehicleƐ͕ eƋƵŝtaďůe mortgage of immovaďůe property ), aŶĚ traĚe
receivableƐ͕�etc.

AƐƐetƐ given ƵŶĚer fiŶaŶce leaƐe have been recogniƐeĚ aƐ receivableƐ at an amoƵnt eƋƵal to tŚe net inveƐtment in leaƐe. ReconciliaƟoŶ beƚween
the total groƐƐ inveƐtment in leĂƐeƐ aŶĚ�the preƐent vaůƵe of mŝŶŝŵƵm leaƐe paymentƐ receivable aƐ at 31 March 2025 aŶĚ�31 March 2024

(i) LoaŶƐ aŶĚ�receivableƐ are non-ĚerivaƟve fiŶaŶcŝĂů�ĂƐƐetƐ which generate a fixeĚ or variable intereƐt income for the Company. The carrying vaůƵe
may be affecteĚ by changeƐ in the creĚŝt rŝƐk of the coƵnterparƟeƐ.

(ii) No LoaŶƐ or AĚvanceƐ are granteĚ to promoterƐ͕�ĚŝrectorƐ͕�KMPƐ aŶĚ�the relateĚ parƟeƐ (aƐ ĚefiŶeĚ ƵŶĚer CompanieƐ Act, 2013), either
Ɛeverally or jointly with any other perƐoŶ, that are͗
(a) repayable oŶ�ĚemaŶĚ�or
(b) withoƵt ƐƉecifying any termƐ or perioĚ of repayment

η UnƐecƵreĚ loaŶƐ ŝŶcůƵĚeƐ loan aƐƐetƐ amoƵnƟŶŐ to INR 84,272 (PY͗ 1,888) which are aůƐo backeĚ by gƵarantee by government ƵŶĚer CGTSME
aŶĚ�ECLGS ƐchemeƐ

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amoƵnt in INR lacƐ, except for ƐŚĂre Ěata ƵŶůeƐƐ ƐtateĚ otherwŝƐe)

The matƵrity profiůe of the fiŶance leaƐe receivableƐ aƐ at  31 March 2025 aŶĚ�31 March 2024 ŝƐ aƐ followƐ͗

Minimum
lease

payments

Present 
value

Minimum
lease

payments

Present value

Receivable within one year          2,753            2,457          3,887 2,615
Receivable beƚween 1-5 yearƐ          1,708            1,484          2,650 2,279
More than 5 year                 -                    -                  -                              -  
Total          4,461            3,941          6,537 4,894

(iv) Transfer of Financial assets

Transfers ŽĨ�fiŶĂncial assets that are not derecognised in their enƟƌety

SecurŝƟsaƟŽn:

The carrying amoƵnt of above aƐƐetƐ aŶĚ�ůŝĂďŝliƟeƐ ŝƐ a reaƐoŶable approximaƟon of fair vaůƵe.

Transfer ŽĨ�fiŶĂncial assets that are derecognised in their enƟƌely

TŚe net carrying amoƵnt of tŚe ĚerecogniƐeĚ fiŶancial aƐƐetƐ ƵŶĚer in ƐtreƐƐeĚ category meaƐƵreĚ at amorƟƐeĚ coƐƚ aƐ on Ěate of traŶƐfer ĚƵring
year ŝƐ INR 4,378 (PrevioƵƐ year͗ Nil) aŶĚ�coŶƐŝĚeraƟon receiveĚ for ƐƵch traŶƐfer ŝƐ INR 4,378 (PrevioƵƐ year͗ Nil) reƐƉecƟvely.

DƵring the year, an amoƵnt of INR 440 waƐ recognizeĚ aƐ income from fiŶance leaƐeƐ in the Ɛtatement of profit aŶĚ�ůoƐƐ (PrevioƵƐ year͗ INR 442).

TŚe Company ƵƐeƐ ƐecƵriƟƐĂƟonƐ aƐ a ƐoƵrce of fiŶance. ^ƵcŚ traŶƐĂcƟonƐ generally reƐƵůƚ in tŚe traŶƐfer of contractƵal caƐŚ flowƐ from porƞolioƐ
of fiŶaŶcŝĂů�ĂƐƐetƐ to�ŚoůĚerƐ of ŝƐƐƵeĚ Ěebt ƐecƵriƟeƐ. SecƵriƟƐĂƟon haƐ reƐƵůƚeĚ in the conƟŶƵeĚ recogniƟon of the ƐecƵriƟƐeĚ aƐƐetƐ͘
TŚe taďůe below oƵtlineƐ tŚe carrying amoƵntƐ aŶĚ fair vaůƵeƐ of all fiŶancial aƐƐetƐ traŶƐferreĚ that are not ĚerecogniƐeĚ in their enƟrety aŶĚ
aƐƐociateĚ liabiliƟeƐ͘

TŚe carrying amoƵnt of tŚe ĚerecogniƐeĚ fiŶancial aƐƐetƐ not in ĚefaƵůƚ category meaƐƵreĚ at amorƟƐeĚ coƐƚ aƐ on Ěate of traŶƐfer ĚƵring year ŝƐ
INR 64,718 (AƐƐigneĚ - ZƐ͘ 71,908) [(PrevioƵƐ year͗ 68,947 (AƐƐigneĚ - ZƐ͘ 78,358)] aŶĚ coŶƐŝĚeraƟoŶ receiveĚ for ƐƵch traŶƐfer ŝƐ INR 64,718 
(PrevioƵƐ year͗ 68,947) reƐƉecƟvely.

As at 31 March 2025 As at 31 March 2024
Carrying amoƵnt of traŶƐferreĚ aƐƐetƐ meaƐƵreĚ at
amorƟƐeĚ coƐƚ 35,787 87,906

Loans and advances measured at amorƟsed cost

Carrying amoƵnt of aƐƐociateĚ liabiliƟeƐ 31,911 77,860

AƐ a ƐŚort-term fiŶancing approach, tŚe Company haƐ been traŶƐferring or Ɛelling certain pooůƐ of loan receivableƐ by entering in to Ěŝrect
aƐƐignment traŶƐĂcƟonƐ with InveƐtorƐ for coŶƐŝĚeraƟoŶ receiveĚ in caƐŚ at tŚe incepƟoŶ of tŚe traŶƐĂcƟon. With an objecƟve of beƩer ůŝƋƵŝĚŝty
aŶĚ rŝƐŬ management, tŚe Company, ĚƵring tŚe coƵrƐe of tŚe year, obtaŝŶƐ approval of tŚe InveƐtment CommiƩee aŶĚ BoarĚ of DirectorƐ throƵŐŚ
circƵůaƟŶŐ boarĚ reƐoůƵƟoŶ for ƵŶĚertaking Ěŝrect aƐƐignment traŶƐĂcƟonƐ of certain vaůƵe of loan aƐƐetƐ͘ TheƐe traŶƐĂcƟonƐ are carrieĚ oƵƚ aŌer
complying with extant RBI gƵŝĚelineƐ͘ BeƐŝĚeƐ Ěŝrect aƐƐignment aƐ alternate fiŶancing tool, it ŝƐ aůƐo being ƵƐeĚ aƐ a effecƟve BalaŶce ƐŚeet
management throƵŐŚ beƩer ůŝƋƵŝĚŝty aŶĚ rŝƐŬ management by traŶƐfer of aƐƐetƐ from rŝƐŬ averƐe to rŝƐŬ takerƐ͘ ^ƵcŚ ƐĂůe/traŶƐfer ĚoeƐ not change
tŚe Company’Ɛ ďƵƐŝŶeƐƐ objecƟve of holĚŝŶŐ fiŶancial aƐƐetƐ to collect contractƵal caƐŚ flowƐ͘ TŚe Company ĚerecogniƐeƐ a fiŶancial aƐƐet when
tŚe contractƵal rightƐ to tŚe caƐŚ flowƐ from tŚe fiŶancial aƐƐet expire, or it traŶƐferƐ tŚe rightƐ to receive tŚe contractƵal caƐŚ flowƐ in a
traŶƐĂcƟoŶ in which ƐƵďƐtanƟally all of tŚe rŝƐkƐ aŶĚ rewarĚƐ of ownerƐŚŝƉ of tŚe fiŶancial aƐƐet are traŶƐferreĚ or in which tŚe Company neither
traŶƐferƐ nor retaŝŶƐ ƐƵďƐtanƟally all of the rŝƐkƐ aŶĚ�rewarĚƐ of ownerƐŚŝƉ aŶĚ�ĚoeƐ not retain control of the fiŶaŶcŝĂů�ĂƐƐet.

As at 31 March 2024As at 31 March 2025
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Note 7.1.1 Credit Quality of assets

Name of Porƞolio As at 31 
March 2025 

As at 31 
March 2024 

Corporate 1,581              6,582              
Retail Porƞolio 5,68,912         4,87,207         

 Total 5,70,493         4,93,789         

7.1.2 Corporate Porƞolio
An analysis of changes in the gross carrying amount and the corresponding ECL allowances in relaƟon to corporate lending is, as follows:

ParƟĐulars Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Gross carrying amount opening balance 1 5,208              1,373              6,582              1,950            6,181          1,861            9,992            
New�ĂƐƐetƐ originateĚ or pƵrchaƐeĚ 230 - - 230 1,186            - - 1,186            
AƐƐetƐ ĚerecogniƐeĚ or repaiĚ (exclƵĚing write offƐ) (1) - (4,744)             (4,745)             (3,135)           (973)            (488)              (4,596)           
TranƐĨerƐ to StaŐe 1 - - - - - - - -
TranƐĨerƐ to StaŐe 2 - - - - - - - -
TranƐĨerƐ to StaŐe 3 - (5,208)             5,208              - - - - -
AmoƵŶtƐ wriƩen off (neƩ of recoverieƐ) - - (486) (486) - - - -
Gross carrying amount closing balance 230 - 1,351              1,581              1 5,208          1,373            6,582            

ReconciliaƟon of ECL balances is given below:

ParƟĐulars Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
ECL allowance - opening balance 0 606 412 1,018              9 630              205               844               
New�ĂƐƐetƐ originateĚ anĚ changeƐ to moĚelƐ anĚ inƉƵtƐ ƵƐeĚ for 
ECL calcƵlaƟonƐ

1 - 350 351 5 - 207               212               

AƐƐetƐ ĚerecogniƐeĚ or repaiĚ (exclƵĚing write offƐ) (0) 0 (550) (550) (14) (24) - (38)
TranƐĨerƐ to StaŐe 1 - - - - - - - -
TranƐĨerƐ to StaŐe 2 - - - - - - - -
TranƐĨerƐ to StaŐe 3 - (606) 606 - - - - -
AmoƵŶtƐ wriƩen off (neƩ of recoverieƐ) - - (56) (56) - - - -
ECL allowance - closing balance 1 - 762 763 0 606              412               1,018            

LoanƐ anĚ receivableƐ Ăre non-ĚeriǀĂƟǀe financial aƐƐeƚƐ which generate a fixeĚ or variable intereƐt incoŵe for the Company. The carrying valƵe may be affecteĚ by changeƐ in the creĚit riƐk of
the coƵŶterparƟeƐ. ExpoƐƵre iƐ categorizeĚ into Ɛmalůer homogenoƵƐ porƞolioƐ, baƐeĚ on a combinaƟon of internal anĚ external characteriƐƟcƐ. The table below repreƐenƚƐ homogeneoƵƐ
poolƐ ĚetermineĚ by the Company for riƐk categoriƐaƟon. The amoƵŶƚƐ preƐenteĚ Ăre groƐƐ of impairment allowanceƐ. DetailƐ of the Company'Ɛ riƐk aƐƐeƐƐment moĚel Ăre explaineĚ in Noƚe 40
anĚ policieƐ whether ECL allowanceƐ are calcƵlateĚ on inĚiviĚƵal/collecƟve baƐiƐ are Ɛet oƵt in Note 7.2 aŶĚ 7.3.

FY 2024-25 FY 2023-24

FY 2024-25 FY 2023-24
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Note 7.1.3 Retail lending porƞolio

WĂƌƟculars Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Gross carrying amount opening balance 4,62,831 16,898 7,478 4,87,207 3,74,115 23,063 8,022 4,05,200
New assets originated or purchased 4,76,457 - - 4,76,457 4,17,589 - - 4,17,589
Assets derecognised or repaid (excluding write offs) (3,62,995) (10,378) (3,920) (3,77,293) (3,05,291) (8,058) (4,327) (3,17,676)
Transfers to Stage 1 738 (529) (209) - 4,255 (4,150) (105) -
Transfers to Stage 2 (27,506) 28,229 (723) - (20,446) 21,609 (1,163) -
Transfers to Stage 3 (10,563) (3,580) 14,143 - (7,391) (3,702) 11,093 -
Amounts wriƩen off (neƩ of recoveries) - (10,214) (7,245) (17,459) - (11,864) (6,042) (17,906)
Gross carrying amount closing balance 5,38,962 20,426 9,524 5,68,912 4,62,831 16,898 7,478 4,87,207

ReconciliaƟon of ECL balances is given below:

WĂƌƟculars Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
ECL allowance - opening balance 7,290 824 3,217 11,331 6,304 1,616 3,445 11,365
New assets originated and changes to models and inputs used for ECL
calculaƟons

5,331 (0) (2) 5,329 7,063 (77) 35 7,021

Assets derecognised or repaid (excluding write offs) (4,582) (200) (843) (5,625) (4,845) (427) (816) (6,088)
Transfers to Stage 1 5 (21) (65) (81) 30 (347) (52) (369)
Transfers to Stage 2 (654) 909 (236) 19 (319) 491 (396) (224)
Transfers to Stage 3 (774) (173) 3,757 2,810 (943) (159) 2,965 1,863
Amounts wriƩen off (neƩ of recoveries) - (433) (1,860) (2,293) - (273) (1,964) (2,237)
ECL allowance - closing balance 6,616 906 3,968 11,490 7,290 824 3,217 11,331

FY 2024-25 FY 2023-24

An analysis of changes in the gross carrying amount and the corresponding ECL allowances in relaƟon to retail porƞolio is, as follows:

FY 2024-25 FY 2023-24
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- DefiniƟon of default and cure

- Probability of default

- Exposure at default

- Loss given default

- SignifiĐant increase in credit risk

\

- Grouping financial assets

It is the Company’s policy to consider a fiŶancial instrument as ‘cured’ and therefore re-classifieĚ out of Stage 3 when none of the default criteria are present.
The decision whether to classify an asset as Stage 2 or Stage 1 once cured depends on the updated credit grade once the account is cured, and whether this
indicates there has been a significant reducƟon in credit risk.

The Company calculates ECLs on Retail Porƞolio at an obligor level whilst PD rates are applied on collecƟve basis and corporate porƞolio on individual basis.

One Ɵŵe restructuring (OTR) of loan accounts was permiƩed by RBI vide circulars dated 6 August 2020 'resoluƟoŶ framework for COVID-19 related stress'
and 'Micro, Small and Medium Enterprises (MSME) sector – Restructuring of Advances' and circulars dated 5 May 2021 'ResoluƟoŶ Framework – 2.0:
ResoluƟoŶ of Covid-19 related stress of Individuals and Small Businesses' and 'ResoluƟoŶ Framework 2.0 – ResoluƟoŶ of Covid-19 related stress of Micro,
Small and Medium Enterprises (MSMEs)'. The Company has considered OTR as an indicator of significant increase in credit risk and accordingly classifieĚ such
loans as stage 2. Further, the Company on demonstraƟoŶ of regular payment for certain accounts post renegoƟaƟoŶ which are subject to no overdue /
saƟsfactory performance during the specifieĚ period as per the respecƟve circular guidelines regarding the reversal of provisioning and relevant staging if no
other indicators of significant increase in credit risk on such loans.

The Company renegoƟates loans given to customers in fiŶancial difficulƟeƐ (referred to as forbearance acƟviƟes, restructuring or rescheduling) to improve
the potenƟal of repayment by the borrower maximize collecƟoŶ opportuniƟeƐ and to minimise the risk of default. Under the Companies forbearance policy,
loan forbearance is granted on a selecƟve basis if the customer is currently in default on its debt or if there is a high risk of default, there is evidence that the
customer made all reasonable efforts to pay under the original contractual terms and the customer is expected to be able to meet the revised terms. The
revised terms usually include extending the maturity, changing the ƟŵŝŶŐ of interest payments and amending the terms of loan covenants. The Senior team
Risk Management CommiƩee regularly reviews reports on forbearance acƟviƟeƐ and performance. Upon renegoƟaƟon, such accounts are downgraded basis
management assessment and are subsequently upgraded to Stage 1 only upon observaƟoŶ of saƟsfactory repayments of one year from the date of such
down-gradaƟon and accordingly loss allowance is measured using 12 month probability of default (PD).

Modified Financial Assets

Note 7.2 Impairment assessment
The references below show the Company’s impairment assessment and measurement approach as set out in these notes. It should be read in conjuncƟon
with the Summary of significant accounƟŶŐ policies.

The Company considers a fiŶancial instrument as defaulted and classifieƐ it as Stage 3 (credit-impaired) for ECL calculaƟons typically when the borrower
becomes 90 days past due on contractual payments. The Company may also classify a loan in Stage 3 if there is significant deterioraƟoŶ in the loan collateral,
deterioraƟoŶ in the fiŶancial condiƟoŶ of the borrower or an assessment that adverse market condiƟons may have a disproporƟonately detrimental effect
on the loan repayment. Thus, as a part of the qualitaƟve assessment of whether an instrument is in default, the Company also considers a variety of
instances that may indicate delay in or non repayment of the loan. When such events occur, the Company carefully considers whether the event should
result in treaƟŶŐ the borrower as defaulted and therefore assessed as Stage 3 for ECL calculaƟons or whether Stage 2 is appropriate. ClassificaƟoŶ of
accounts into stage 2 is done on a conservaƟve basis and typically accounts where contractual repayments are more than 30 days past due are classifieĚ in
stage 2.

The credit raƟŶŐ provided by the external raƟŶŐ agencies/account level delinquency/ internal matrix has been considered while assigning Probability of
Default (PD) at a porƞolio level. The PDs are computed for homogenous porƞolio segments. Further refer note 40.2.1

The Company evaluates the loans on an ongoing basis. The Company also assesses if there has been a significant increase in credit risk since the previously
risk taking into consideraƟoŶ both qualitaƟve and quanƟtaƟve informaƟoŶ . One key factor that indicates significant increase in credit risk is when
contractual payments are more than 30 days past due or where exisƟŶŐ terms are renegoƟated.

The outstanding balance as at the reporƟŶŐ date is considered as EAD by the Company. Considering that PD determined above factors in amount at default,
there is no separate requirement to esƟŵate EAD.

Loss Given Default ("LGD") is an esƟŵate of the loss arising in the case where a default occurs at a given Ɵŵe͘ It is based on the difference between the
contractual cash floǁƐ due and those that the lender would expect to receive, including from the realisaƟoŶ of any collateral. It is usually expressed as a
percentage of the EAD. Further refer note no. 40.2.1.

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

Note 7.3 Collateral

Nature of Collateral As at 31 March
2025

As at 31 March
2024

Corporate-
Equity shares of the Company, personal guarantee of the director /
promoter, charge against land and building and other collaterals such as
fixed assets, debtors, etc.

1,351 6,582

Retail-
Immovable Property 2,16,114 1,37,610           
Healthcare equipment's and Machineries 42,607 41,197
Two wheeler 1 22
Used Cars 0 0
Total 2,60,073 1,85,411

7.4 - Risk assessment model

The Company has designed and operates its risk assessment model that factors in both quanƟtaƟve as well as qualitaƟve informaƟoŶ on the loans and the
borrowers. Depending on the nature of the product, the model uses historical empirical data to arrive at factors that are indicaƟve of future credit risk and
segments the porƞolio on the basis of combinaƟons of these parameters into smaller homogenous porƞolios from the perspecƟve of credit behaviour.

The Company did not hold any fiŶancial instrument for which no loss allowance is recognised because of collateral at 31 March 2025 and 31 March 2024.
There was no change in the Company's collateral policy or collateral quality during the period.

Refer Note 40.2.2 for risk concentraƟon based on "Sub porƞolio's and Secured/unsecured" for Corporate and retail porƞolio.

The nature of products across these broad categories are either unsecured or secured by collateral. Although collateral is an important risk miƟŐate of credit
risk, the Company’s pracƟce is to lend on the basis of assessment of the customer’s ability to repay rather than placing primary reliance on collateral. Based
on the nature of product and the Company’s assessment of the customer’s credit risk, a loan may be offered with suitable collateral.

The Company hold collateral to miƟŐate credit risk associated with secured fiŶancial assets. The main type of collateral and type of assets these are
associated with are listed in the table below. The collateral presented relates to instruments that are measured at amorƟsed cost.

The Company periodically monitors the market value of collateral and evaluates its exposure and loan to value metrics for high risk customers. The Company
exercises its right of repossession across all secured products. It also resorts to invoking its right under the SARFAESI Act and other judicial remedies available
against its mortgages and commercial lending business. For its corporate loans where collateral is shares, the Company recoups shorƞall in value of shares
through part recall of loans or addiƟonal shares from the customer, or sale of underlying shares.
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Note 8: Investments
Mutual funds (Earmarked) - 124 - 124 - 119 - 119
Corporate deposits 502 -                    -  502 -                             -  - -
SecuriƟes receipts - 9,933 - 9,933 - 6,997 - 6,997
Subsidiary** -                         -  6,702          6,702 -                              -  6,684 6,684
OpƟonal converƟble debentures (OCD's) -                         -  1,357          1,357 -                              -  1,357 1,357
Pass through cerƟficates***              37,958 -  - 37,958 22,054 -                            -  22,054
Government securiƟes 1                12,472 - 12,473 1 -  - 1
Total gross (A)             38,461                22,529             8,059                 69,049 22,055 7,116 8,041          37,212

Investments in India 38,461                         22,529 8,059          69,049 22,055 7,116 8,041 37,212       

Total (B) 38,461                         22,529 8,059          69,049             22,055 7,116 8,041 37,212      

Total (A) to tally with (B) 38,461          22,529            8,059          69,049             22,055 7,116 8,041 37,212      
Less: Allowance for Impairment loss (C) 152 4,151 - 4,303 89 3,320 - 3,409

Total Net D = (A) -(C) 38,309          18,378            8,059          64,746             21,966 3,796 8,041 33,803      

*More informaƟon regarding the valuaƟon methodologies can be found in note 39.

**Investment in subsidiary :

As at 31 March
2025

As at 31 March
2024

Clix Housing Finance Limited Investment in Equity 5,561 5,543
Tezzract Fintech Private Limited# Investment in Equity 1,141 1,141

6,702 6,684
Tezzract Fintech Private Limited# Investment in OpƟonally ConveƟble Debentures 1,357 1,357

8,059 8,041

#Terms of issue of OCDs:

As at 31 March
2025

As at 31 March
2024

Note 9: Other financial assets
Unsecured, considered good

Security deposit 526 459
Excess interest spread receivables 11,976 7,414
    Less: Impairment loss allowance (235) (60)
Other financial assets 485 1,214
    Less: Impairment loss allowance (1) (427)
OperaƟng lease receivables 11 37
Intercompany receivables - 32

Total 12,762             8,669

#Conversion of OCD's on Conversion Dates:
a. XIRR is 8% or less: All 1,35,69,565 OCDs will be converted to the Equity Shares 1:1 on the Conversion Date.
b. XIRR is more than 8%, but less than 15%: 83,24,111 OCDs will be converted to the Equity Shares 1:1 on the Conversion Date, and the balance 52,45,454 OCDs will be redeemed on
the RedempƟon Date.
c. XIRR is 15% or more, but less than 18%: 58,69,565 OCDs will be converted to the Equity Shares 1:1 on the Conversion Date, and the balance 77,00,000 OCDs will be redeemed on the
RedempƟon Date.
d. XIRR is 18% or more. but less than 20%: 31,69,565 OCDs will be converted to the Equity Shares 1:1 on the Conversion Date, and the balance 1,04,00,000 OCDs will be redeemed on
the RedempƟon Date.
e. XIRR is 20% or more, but less than 24%: ' 14,74,216 OCDs will be converted to the Equity Shares 1:1 on the Conversion Date, and the balance 1,20,95,345 OCDs will be redeemed on
the RedempƟon Date.
'f.   XIRR to Clix is 24% or more: 'None of the OCDs will be converted to the Equity Shares. All 1,35,69,565 OCDs will be redeemed on the RedempƟon Date at premium of 0.01%

Fair value
through profit

or loss*

Fair value
through profit or

loss*

As at 31 March 2025 As at 31 March 2024
AmorƟsed Cost Total

#The Company has entered into a shareholders’ agreement on 14 September 2023 and securiƟes subscripƟon agreement on 17 October 2023, for acquisiƟon of controlling stake in
Tezzract Fintech Private Limited ('a fintech company') (Tezzract). On 02 November 2023, the Company has invested Rs. 1,141.04 in the equity of Tezzract aggregaƟng to 61.94% holding
and also invested Rs. 1,356.96 through opƟonally converƟble debentures.
#Under Ind AS 27, the Company has an opƟon to measure its investment in subsidiary companies at cost less impairment. The Company's investment in subsidiary (Tezzract Fintech
Private Limited) Rs.2,498 consists of investment in equity shares of Rs.1,141 and opƟonally converƟble debentures (OCD) of Rs. 1,357 where the terms of the instrument would cause
the conversion of OCD into stated number of equity shares in all reasonable cases and subject to fulfiůment of certain criteria in IndAS 32.

***Investment in Pass through cerƟficates (PTC) as at 31 March 2025 Rs. 37,958 which Includes Investment in equity tranch for 'Borrowing against securiƟsed Porƞolio' Rs.5,066 (refer
note 15) (31 March 2024 : Rs. 22,054 includes investment in equity tranch for "Borrowing against SecuriƟsed porƞolio" Rs. 6599). These Investments in PTCs are in Stage 1 Category and
accordingly ECL provision Rs. 151 (31 March 2024 : Rs. 88 ).

OthersAmorƟsed 
cost

Others Total

The OpƟonally ConverƟble Debentures (OCDs) may be converted into equity shares at par, whether partly or fully, based on XIRR. The OCDs, not converted to equity
shares on the conversion date, will be redeemed at par along with redempƟon premium of 0.01% of the face value.

The OCDs shall have a tenure of five years from the closing date
#Terms of RedempƟon of OCD's:
The OCD will be converted into equity shares at par, whether partly or fully, based on XIRR on the earliest of the following date (Conversion Dates):
a. At the end of 42 months from the closing date.
b. Date of investment by an independent third party of at least 15% Equity shareholding in the company on a fully diluted basis, if so opted by the founders of Tezzract.
c. Date of transfer by Company of at least 15% Equity shareholding in the company to an independent third party, if so opted by founders of Tezzract.
d. EffecƟve date of merger of company with Clix Capital Services Private Limited.
e. Date of IPO of company.
f. Call seƩlement date.
g. Put seƩlement date.
h. Date on which Drag Along Buyer acquires the securiƟes from the shareholders as per Clause 13.4 (Drag Along Right) of the agreement.
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Note 10A: Property, Plant and equipment

Net Block
Cost as at

1 April 2024
AddŝƟŽn during 

the year
Adjustments/

DeducƟŽns
during the year

Cost as at
31 March 2025

As at
1 April 2024

For the year Adjustments/
DeducƟŽns during 

the year

As at
31 March 2025

As at
31 March 2025

1 Freehold land - - - - -
2 Leasehold improvements 24 - - 24 24 - - 24 -
3 Computers 798 - (2) 796 755 28 (2) 781 15
4 Office equipment 325 63 (5) 383 269 24 (5) 288 95
5 Furniture and fiƫŶgs 8 3 - 11 4 1 - 5 6

6 Owned assets given on lease
Plant and equipment's 6,854 2,546 (955) 8,445 2,813 1,234 (377) 3,670 4,775
Computers 11 - - 11 10 - - 10 1
Vehicles 570 - (71) 499 291 55 (52) 294 205- -

Total 8,590 2,612 (1,033) 10,169 4,166 1,342 (436) 5,072 5,097

Net Block
Cost as at

1 April 2023
AddŝƟŽn during 

the year
Adjustments/

DeducƟŽns
during the year

Cost as at
31 March 2024

As at
1 April 2023

For the year Adjustments/
DeducƟŽns during 

the year

As at
31 March 2024

As at
31 March 2024

1 Freehold land - - - - - - - - -
2 Leasehold improvements 500 - (476) 24 448 52 (476) 24 -
3 Computers 912 5 (119) 798 848 26 (119) 755 43
4 Office equipment 299 45 (19) 325 255 29 (15) 269 56
5 Furniture and fiƫŶgs 86 1 (79) 8 50 9 (55) 4 4

6 Owned assets given on lease
Plant and equipment's 5,980 1,976 (1,102) 6,854 1,883 968 (38) 2,813 4,041
Computers 98 - (87) 11 86 5 (81) 10 1
Vehicles 799 162 (391) 570 483 84 (276) 291 279

Total 8,674 2,189 (2,273) 8,590 4,053 1,173 (1,060) 4,166 4,424

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

ParƟcularsS. No. Gross Block DepreciaƟŽŶ

S. No. ParƟculars Gross Block DepreciaƟŽŶ
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

Note 10B: Other Intangibles assets and Goodwill

Net Block
Cost as at

1 April 2024
AddŝƟŽn during 

the year
Adjustments/
DeducƟŽns
during the year

Cost as at
31 March 2025

As at
1 April 2024

For the year Adjustments/
DeducƟŽns during 
the year

As at
31 March 2025

As at
31 March 2025

1 Other intangible assets (soŌware) 7,875 104 - 7,979 5,969 560 - 6,529 1,450
2 Goodwill 36,768 36,768 - - 36,768

Total 44,643 104 - 44,747 5,969 560 - 6,529 38,218

Net Block
Cost as at

1 April 2023
AddŝƟŽn during 

the year
Adjustments/
DeducƟŽns
during the year

Cost as at
31 March 2024

As at
1 April 2023

For the year Adjustments/
DeducƟŽns during 
the year

As at
31 March 2024

As at
31 March 2024

1 Other intangible assets (soŌware) 7,840 35 - 7,875 5,350 619 - 5,969 1,906
2 Goodwill 36,768 - - 36,768 - - - - 36,768

Total 44,608 35 - 44,643 5,350 619 - 5,969 38,674

S. No. ParƟculars GROSS BLOCK AmorƟsaƟŽŶ

S. No. ParƟculars GROSS BLOCK AmorƟsaƟŽŶ
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

Note 10C: 

Relevant line item
in the Balance
sheet

DescripƟŽn
of item of 
property

Gross
carrying 
value

Title deeds
held in the
name of 

Whether Ɵtle deed
holder is promoter,
director or relaƟǀe #
of promoter/director or
employee of 
promoter/director

Property held
since which
date

Asset held for sale ResidenƟal Flat 501 K.C. Sheth (HUF) No 31-Mar-21

Asset held for sale Collateral 
properƟes 
against loans
given 

1,243 RespecƟve
borrowers

No July 22 - March
25

Total 1,744

Note 10C(i): Rs. 2,007 includes assets held for sale against repossessed collateral of immovable property Rs.1,744 and Rs. 263 against repossessed collateral of healthcare equipments.

Note 10D OperaƟng leases – Company as lessor

ParƟculars 31-Mar-25 31-Mar-24

Within one year 2,001 1,845
AŌer one year but not more than five
years

4,156 4,990
6,157 6,835

The Company leases vehicles, plant and machinery, computers, etc. on operaƟŶg leases. These leases have an average life of between three and five years with no renewal opƟon included in the contracts.

Future minimum lease payments under non–cancellable operaƟŶg leases as at 31 March 2025 and 31 March 2024 are, as follows:

Reason for not being held in the name of the Company

Property repossessed as per the court decree order against
receivables.
Possession of assets taken under SecuriƟƐĂƟon and ReconstrucƟon of
Financial Assets and Enforcement of SecuriƟes Interest Act, 2002 
(“SARFAESI”)

There are no immovable properƟes for which Ɵtle deeds are not held in name of the Company as at 31 March 2025 (other than properƟes where the Company is the lessee and the lease agreements are duly
executed in favour of the lessee) except below.
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

Note 11A: Intangible assets under development

Cost as at
1 April 2024

AddŝƟŽn during 
the year

Adjustments/
DeducƟŽns
during the year

Cost as at
31 March 2025

1 Intangible assets under development # 77 36 (113) -

Total 77 36 (113) -

Cost as at
1 April 2023

AddŝƟŽn during 
the year

Adjustments/
DeducƟŽns
during the year

Cost as at
31 March 2024

1 Intangible assets under development # 109 126 (158) 77

Total 109 126 (158) 77

# Intangible assets under development aging as at 31 March 2025

Intangible assets under development*
Less than

1 year
1-2 

years
2-3 

years
more than

3 years
Total 

Lending soŌware and components - - - - -

Intangible assets under development aging as at 31 March 2024

Intangible assets under development*
Less than

1 year
1-2 

years
2-3 

years
more than

3 years
Total 

Lending soŌware and components 69 8 - - 77
*The Company does not have any project temporary suspended or any Intangible asset under development which is overdue or has
exceeded its cost compared to its original plan and hence Intangible asset under development compleƟon schedule is not applicable.

S. No. ParƟculars GROSS BLOCK

S. No. ParƟculars GROSS BLOCK

* Out of Rs 113 Company has capitalized Rs 104 in SoŌware under " Other Intangible assets ", Rs.6 capitalized under office
equipment and furniture and remaining amount has been expensed off as it does not saƟƐfy the criteria for recogniƟoŶ as
an intangible assets.

* Out of Rs 158 Company has capitalized Rs 35 in SoŌware under " Other Intangible assets ", Rs.51 capitalized under office
equipment and furniture and remaining amount has been expensed off as it does not saƟƐfy the criteria for recogniƟoŶ as
an intangible assets.
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As at 31 March 
2025

As at 31 March 
2024

Note 11B: Right-of-use assets
Opening balance of Right-of-use assets 760 459
Add: AddiƟons to right-of-use assets during the year 1,141 720
Less: DepreciaƟon on right-of-use assets during the year (439) (419)
Closing balance of Right-of-use assets 1,462 760

As at 31 March 
2025

As at 31 March 
2024

Note 11C: Lease liabiliƟes
Opening balance of lease liability 813 617
Add: AddiƟons to lease liability during the year 1,141 720
Add: Interest cost charged during the year 105 53
Less: Lease rentals paid during the year (504) (577)
Closing balance of Lease liabiliƟes 1,555 813

As at 31 March 
2025

As at 31 March 
2024

Note 12: Other non-financial assets
Prepaid expenses 1,455 765
Advance to suppliers 660 911

Less: Provision - (45)
660 866

Balance with statutory and government authoriƟes
- Considered good 2,925 2,115
- Considered doubƞul 2,981 2,851

Less: Provision (2,981) (2,851)
2,925 2,115

Security deposit
- Considered doubƞul 2 2

Less: Provision (2) (2)
- -

Others 350 302
Total 5,390 4,048

As at 31 March 
2025

As at 31 March 
2024

Note 13: Payables

Trade payables
Total outstanding dues of micro enterprises and small enterprises# 290 367
Total outstanding dues of creditors other than micro enterprises and small
enterprises

13,514 12,118

Other payables
Total outstanding dues of micro enterprises and small enterprises# - -
Total outstanding dues of creditors other than micro enterprises and small
enterprises

22,342 22,818

Total 36,146 35,303

Notes to Standalone Financial Statements for the year ended 31 March 2025
Clix Capital Services Private Limited

(All amount in INR lacs, except for share data unless stated otherwise)
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Notes to Standalone Financial Statements for the year ended 31 March 2025
Clix Capital Services Private Limited

(All amount in INR lacs, except for share data unless stated otherwise)

The ageing schedule for Trade payables due for payment: as at 31 March 2025-

Less than 1
year 1-2 years 2-3 years

More than 3
years Total

(i)MSME 215 73 - 2 0 290          
(ii)Others 6,513 6,969 4 2 26 13,514
(iii) Disputed dues – MSME
(iv) Disputed dues - Others
Total 6,728 7,042              4 4 26 13,804

The ageing schedule for Trade payables due for payment: as at 31 March 2024-

Less than 1
year 1-2 years 2-3 years

More than 3
years Total

(i)MSME 333 32 2 0 - 367          
(ii)Others 11,274 816 1 25 2 12,118
(iii) Disputed dues – MSME - - - - -
(iv) Disputed dues - Others - - - - -
Total 11,607 848 3 25 2 12,485

As at 31 March 
2025

As at 31 March 
2024

Principal amount due to suppliers under MSMED Act, as at the year end. 290 367
Interest accrued and due to suppliers under MSMED Act, on the above amount as at the 
year end - -
Payment made to suppliers (other than interest) beyond the appointed day, during the year - -
Interest paid to suppliers under MSMED Act (other than Section 16) - -
Interest paid to suppliers under MSMED Act (Section 16) - -
Interest due and payable to suppliers under MSMED Act, for payments already made - -
Interest accrued and remaining unpaid at the year end to suppliers under MSMED Act - -

#Based on and to the extent of the information received by the Company from the suppliers regarding their status under the Micro, Small and Medium Enterprises Development Act, 
2006 (MSMED Act), the relevant particulars as at the year-end are furnished below:

Particular

Particular

Unbilled/Not Due

Unbilled/Not Due
Outstanding for following periods from due date of payment#

Outstanding for following periods from due date of payment#

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

As at 31 March
2025

As at 31 March
2024

Note 14: Debt Securities
At Amortised cost
Secured

Non-convertible debentures #
- From Bank 4,244 -
 - From Other parties 45,091           47,277

Unsecured
Commercial paper
- From Bank - -
- From Other parties 2,464 2,466

Total gross (A) 51,799 49,743

Debt securities in India 51,799           49,743
Debt securities outside India - -
Total (B) to tally with (A) 51,799 49,743

Non-convertible debentures - March 31, 2025

Original maturity of NCDs (In no. of days)
Due within 1

year
Due 1 to 2

years Due 2 to 3 years
More than 3

years Total

Issued at par and redeemable at par - - - - -
365 - 730 3,500 - - - 3,500
730 - 1095 20,622 19,422 833 - 40,877
1095 - 1460 - - - - -
More than 1460 - - - - -

44,377
- Interest rate ranges from 10.10% p.a. to 10.40% p.a. as at 31 March 2025.

Original maturity of NCDs (In no. of days)
Due within 1

year
Due 1 to 2

years Due 2 to 3 years
More than 3

years Total

Issued at par and redeemable at par
(Market linked interest rate) -
365 - 730 - - - - -
730 - 1095 - - - - -
1095 - 1460 3,500 - - - 3,500
More than 1460 - - - - -

3,500                
- Interest rate ranges from 10.66% p.a. to 10.75% p.a. as at 31 March 2025.
- Rs (408) diīerence on account of EIR adjustment and Rs.1,866 on account of interest accrued but not due.

#Secured debentures are fully secured by Įrst ranking pari passu and continuing charge by the way of hypothecation on the receivables present
and future

179 180



Annual Report 2024-2025

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

Non-convertible debentures - March 31, 2024

Original maturity of NCDs (In no. of days)
Due within 1

year
Due 1 to 2

years Due 2 to 3 years
More than 3

years Total

Issued at par and redeemable at par - - - - -
365 - 730 15,600 8,250 - - 23,850             
730 - 1095 4,900 12,650 1,200 - 18,750
1095 - 1460 - - - - -
More than 1460 - - - - -

42,600
- Interest rate ranges from 9.30% p.a. to 10.40% p.a. as at 31 March 2024.

Original maturity of NCDs (In no. of days)
Due within 1

year
Due 1 to 2

years Due 2 to 3 years
More than 3

years Total

Issued at par and redeemable at par
(Market linked interest rate) -
365 - 730 900 - - - 900
730 - 1095 - - - - -
1095 - 1460 - 3,500 - - 3,500
More than 1460 - - - - -

4,400                
- Interest rate ranges from 9.12% p.a. to 10.66% p.a. as at 31 March 2024.
- Rs (710) diīerence on account of EIR adjustment and Rs.987 on account of interest accrued but not due.

Original maturity of CPs (In no. of days)
Due within 1

year
Due 1 to 2

years Due 2 to 3 years
More than 3

years Total

Issued at par and redeemable at par - - - -
Up to 365 2,500 - - - 2,500

2,500                
- discounted at 9.10% rate as at 31 March 2025.
- Rs (36) is on account of amortisation of discount on Commercial paper.

Original maturity of CPs (In no. of days)
Due within 1

year
Due 1 to 2

years Due 2 to 3 years
More than 3

years Total

Issued at par and redeemable at par - - - -
Up to 365 2,500 - - - 2,500

2,500                
- discounted at 9.25% rate as at 31 March 2024.
- Rs (34) is on account of amortisation of discount on Commercial paper.

Commercial papers as at 31 March 2024 are repayable at par as follows:

Commercial papers as at 31 March 2025 are repayable at par as follows:
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

As at 31 March
2025

As at 31 March
2024

Note 15: Borrowings (other than debt securities)

At Amortised cost
Secured

Term loans*
- from Banks 2,48,309 1,98,414              
- from other parties 73,164 78,728

Loan repayable on demand
- from Banks** - 2,122

External commercial borrowing # 8,732 8,518
Foreign currency term loan**** 37,729 -
Borrowing against Securitised Porƞolio*** 31,911 77,860

Total gross (A) 3,99,845 3,65,642

Borrowings in India 3,91,113 3,57,124              
Borrowings outside India 8,732 8,518
Total (B) to tally with (A) 3,99,845 3,65,642

Repayments No. of installments Amount
No. of

installments Amount
No. of

installments Amount
No. of

installments Amount

Monthly repayment schedule 461 76,560 443 66,105 168 6,320                1,072               1,48,986
Quarterly repayment schedule 225 99,000 283 1,13,889 58                21,074 566               2,33,964
Half yearly repayment schedule -                               -  -                                 -  -                           -  -                             -  
Yearly repayment schedule 1 1,712 2 3,423 2 3,423 5 8,558
At the end of tenure 4 9,900 -                                 -  -                           -  4 9,900
Total 691 1,87,172 728 1,83,417 228 30,817 1,647 4,01,408
- Interest rate range from 7.76% p.a. to 12.45% p.a. as at 31 March 2025.
- Rs (2,532) diīerence on account of EIR adjustment and Rs 969 on account of interest accrued but not due.

Terms of repayment of borrowings outstanding as at March 31, 2025

Due within 1 Year Due 1 to 3 Years >3 years Total
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

Repayments No. of installments Amount
No. of

installments Amount
No. of

installments Amount
No. of

installments Amount

Monthly repayment schedule 469 78,925 235 45,287 89 5,281 793               1,29,493
Quarterly repayment schedule 178 90,015 189 90,376 56                28,417 423               2,08,808
Half yearly repayment schedule -                               -  -                                 -  -                           -  -                             -  
Yearly repayment schedule -                               -  2 3,335 3 5,002 5 8,337
At the end of tenure^ 9 19,804 -                                 -  -                           -  9 19,804
Total 656 1,88,744 426 1,38,998 148 38,700 1,230 3,66,442
- Interest rate range from 8.15% p.a. to 12.45% p.a. as at 31 March 2024.
- Rs (2,360) diīerence on account of EIR adjustment and Rs 1,560 on account of interest accrued but not due.
^Include Loan repayable on demand Rs.2,122.

***Borrowing against Securitised Porƞolio is associated liabilities to securitized asset that has been re-recognised due to non fulĮůment of derecognition criteria as per Ind AS (refer note 6B and note 8)

Terms of repayment of borrowings outstanding as at March 31, 2024

The Company’s working capital sanctioned limits were in excess of Rs. 500 lacs during the year, in aggregate, from banks on the basis of security of current assets. The quarterly returns or statements Įůed by the Company
with such banks are in agreement with the books of account of the Company.

Due within 1 Year Due 1 to 3 Years >3 years Total

* Term Loans :
-Term loan Rs.2,85,988 (31 March 2024 : Rs.1,96,583) is secured by Įrst pari passu charge on all current and future standard book debts/receivable of the borrower excluding i) any moveable, Įxed or immovable asset; ii)
any investments in aĸůŝate, group companies, joint venture or subsidiary; and iii) statutory liquid ratio investment of the borrower from time to time.
-Term loan Rs.31,489 (31 March 2024 : Rs. 72,577) is secured by Įrst pari passu charge on all current and future standard book debts/receivable and Įxed deposit of the borrower excluding i) any moveable, Įxed or
immovable asset; ii) any investments in aĸůŝate, group companies, joint venture or subsidiary; and iii) statutory liquid ratio investment of the borrower from time to time.
-Term loans Rs.3,996 (31 March 2024 : Rs. 7,982) is secured by Įrst ranking, exclusive charge via a deed of hypothecation over the asset porƞolio of receivables

# External Commercial Borrowing (ECB) :
-ECB Rs.8,732 (31 March 2024 : 8,518) is secured by Įrst pari passu charge on all current and future standard book debts/receivable of the borrower excluding i) any moveable, Įxed or immovable asset; ii) any investments
in aĸůŝate, group companies, joint venture or subsidiary; and iii) statutory liquid ratio investment of the borrower from time to time.

** Bank OverdraŌ is secured by Įrst pari passu charge on all current and future standard book debts/receivable of the borrower excluding i) any moveable, Įxed or immovable asset; ii) any investments in aĸůŝate, group
companies, joint venture or subsidiary; and iii) statutory liquid ratio investment of the borrower from time to time.

**** Foreign Currency Term Loan (ECB) :
'-FCTL Rs. 37,729 (31 March 2024 : Nil) is secured by Įrst pari passu charge on all current and future standard book debts/receivable of the borrower excluding i) any moveable, Įxed or immovable asset; ii) any investment in
aĸůŝate, group companies, joint venture or subsidiary; and iii) statutory liquid ratio investment of the borrower from time to time.
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As at 31 March
2025 

As at 31 March
2024 

Note 16: Other Įnancial liabiůities
Security deposit from customers 6,283 5,491
Employee payables 2,228 1,952
Capital creditors 11 33
Advances received from customer 3,412 3,821
Forward contract payable 4 -
Inter company payable 42 -

Total 11,980 11,297

As at 31 March
2025 

As at 31 March
2024 

Note 17: Provisions
Provision for employee beneĮts 

- Compensated absences (Refer note 31) 271 242
- Gratuity (Refer note 31) 201 179

Provision for sales tax and service tax (Refer note 34 (B)) 3,179 3,124
Provision for customer disputes (Refer note 34 (B)) 49 49
Provision for CSR Expenses - 7
Total 3,700 3,601

As at 31 March
2025 

As at 31 March
2024 

Note 18: Other non-Įnancial liabiůities
Statutory dues payable 1,365 1,397
Others 2,591 1,945
Total 3,956 3,342

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

As at 
31 March 2025

As at 
31 March 2024

Note 19: Equity Share Capital
Authorized share Capital

3,361,000,000 (31st March, 2024: 3,361,000,000) Equity Shares of INR 10/- each 3,36,100 3,36,100

3,36,100 3,36,100
Issued , Subscribed & Paid up capital

Issued Capital
1,52,95,31,058 (31st March, 2024: 1,435,993,643) Equity Shares of INR 10/- each 1,52,953 1,43,599

Issued, Subscribed and Fully Paid Up Capital 
1,52,953 1,43,599

1,52,95,31,058 (31st March, 2024: 1,435,993,643) Equity Shares of INR 10/- each

Total 1,52,953 1,43,599

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)
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a

Par rs
No. of shares Amount No. of shares Amount

Equity share at the beginning of period 1,43,59,93,643 1,43,599 1,43,59,93,643 1,43,599
Add: Shares issued during the period 9,35,37,415         9,354 - -
Equity share at the end of period 1,52,95,31,058 1,52,953 1,43,59,93,643 1,43,599

b

Name of the shareholder
No. of shares % of holding No. of shares % of holding

Plutus Financials Private Limited (Mauri s) 1,52,95,30,956 100% 1,43,59,93,541 100%
Plutus Capital Private Limited (Mauri s) 2 0.00% 2 0.00%
Total 1,52,95,30,958 100% 1,43,59,93,543 100%

c
Name of the shareholder

No. of shares % of holding No. of shares % of holding
Plutus Financials Private Limited (Mauri s) 1,52,95,30,956 100% 1,43,59,93,541 100.00%
Total 1,52,95,30,956 100.00% 1,43,59,93,541 100.00%

d
Name of the shareholder % change during the year

No. of shares % of holding No. of shares % of holding
Plutus Financials Private Limited (Mauri s) 1,52,95,30,956 100.00% 1,43,59,93,541 100.00% 0.00%

Total 1,52,95,30,956 100.00% 1,43,59,93,541 100.00% 0.00%

Details of shareholders holding more than 5% shares in the Holding Company
As at March 31 2025 As at March 31 2024

As at March 31 2024

Shares held by holding Company, / ul te holding company and/ or their subsidiaries/ associates 

Shares held by promoters

As at March 31 2025

As per records of the  Company, including its register of shareholders/ members, the above share represents both legal and beneficial ownerships of shares.

As per records of the  Company, including its register of shareholders/ members, the above share represents both legal and beneficial ownerships of shares.

During the year ended 31 March 2025, the Company has issued 93,537,415 shares (Face Value INR 10 per share) at INR 23.52 per share to it's holding company Plutus Financials Private Limited 
(Mauri s) raising a total capital of INR 22,000 lacs.

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

The reconcilia of equity shares outstanding at the beginning and at the end of the repor g period:

As at March 31 2025 As at March 31 2024

As at March 31 2025 As at March 31 2024
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

e Rights, preferences and restrictions attached to shares

f

Equity shares alloƩed as fully paid bonus shares by capitalizĂtiŽn of securities premium -  -  -  -  -  

Equity shares alloƩed as fully paid bonus shares by capitalisĂtiŽn of general reserve -  -  -  -  -  
Equity shares alloƩed as fully paid bonus shares by capitalisĂtiŽŶ of Credit balance in
Statement of ProĮƚ and Loss

-  -  -  -  -  

Total -  -  -  -  -  

g

Equity shares bought back by capitalisĂtiŽn of Statement of ProĮƚ and Loss and 
transferred to capital redemption reserve (INR 10 face value of each share )

-  -  -  -  -  

Total -  -  -  -  -  

As at
March 31 2025

As at
March 31 2024

As at
March 31 2023

Aggregate number of bonus shares issued during the period of Įve years immediately preceding the reporting date

PartiĐƵůĂƌ

Aggregate number of bought back during the period of Įve years immediately preceding the reporting date

As at
March 31 2023

As at
March 31 2022

As at
March 31 2025

The Company has only one class of equity shares having a par value of INR 10 per share. Each share of the Company carries 1 vote except in case of poll where the votiŶŐ right is in proportion of the
share of paid-up capital of the Company held by the shareholder. Each shareholder is eŶtitled to receive interim dividend when it is declared by the Board of Directors. The Įnal dividends proposed by
the Board of Directors are paid when approved by the shareholders at Annual General MeetiŶg. In the event of liquidĂtiŽn, the shareholders of the Company are eŶtitled to receive the remaining
assets of the Company aŌer discharging all liabilities of the Company in proportion to their shares.

As at
March 31 2024

As at
March 31 2021

As at
March 31 2022

As at
March 31 2021

PartiĐƵůĂƌ
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

As at 31 March
2025

As at 31 March
2024

Note 20: Other equity

Capital reserve
Opening balance 121 121
AdditiŽn/(DeductiŽn) - -
Closing balance 121 121

Capital reserve created pursuant to merger
Opening balance 4,000 4,000
AdditiŽn/(DeductiŽn) - -
Closing balance 4,000 4,000

Statutory reserve
Opening balance 24,703 23,509
Transfer from retained earnings 1,688 1,194
Closing balance 26,391 24,703

Capital redemption reserve pursuant to buy back of shares
Opening balance 11,880 11,880
Transfer from retained earnings - -
Closing balance 11,880 11,880

Share based payment reserve
Opening balance 2,810 1,962
AdditiŽn/(DeductiŽn) 1,266 848
Closing balance 4,076 2,810

SecuritiĞs premium
Opening balance 10,304 10,304
AdditiŽn/(DeductiŽn) 12,646 -
Closing balance 22,950 10,304

Other Comprehensive Income / (loss) - Cash Flow Hedge Reserve
Opening balance (130) -
Other Comprehensive Income/ (loss) for the year (265) (130)
Transfer from / (to) Retained earnings - -
Closing balance (395) (130)

Other Comprehensive Income / (loss) - Remeasurement of DeĮned BeneĮƚ Liability
Opening balance 192 228
Other comprehensive income / (loss) for the year (4) (77)
Transfer from / (to) Retained earnings (188) 41
Closing balance - 192

Retained earnings
Opening balance 12,461 7,520
ProĮt for the year 8,441 6,176
Transfer to statutory reserves (1,688) (1,194)
Transfer from / (to) other comprehensive income 188 (41)
Closing balance 19,402 12,461
Total of Retained Earnings and Other Comprehensive Income 19,007 12,523

Total 88,425 66,341

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

Nature and purpose of reserves:

(a)

(b)

(c )

(d)

(e )

(f)

(g)

(h)

Capital reserve created pursuant to merger: During ĮŶancial year 2012-13, Maruti Countrywide Auto Financial Services Private Limited (MCW)
was amalgamated with GE Money Financial Services Private Limited (GEMFSPL) pursuant to the scheme of amalgamatiŽn. Upon the Scheme
becoming eīective, the entire amount of authorised share capital of the transferor company amountiŶŐ to INR 4,000 divided into 40,000,000
equity shares of INR 10 each got transferred from the authorised share capital to the authorised share capital of GEMFSPL as equity shares and
Capital Reserve of INR 4,000 was created during the year ended 31 March 2013.

Statutory reserve: Statutory reserve represents the reserve fund created under SectiŽŶ 45-IC of the Reserve Bank of India Act, 1934 and the
Company is required to transfer sum not less than twenty percent of its net proĮƚ every year. During the year ended 31 March 2025 the Company
has transfer Rs.1,688 (Previous year Rs. 1,194) in reserve fund being twenty percent of the proĮt. The statutory reserve can be utiůŝƐed for the
purposes as speciĮed by the Reserve Bank of India from time to time.

Retained earnings: These represent the surplus in the proĮt and loss account and is free for distributiŽn of dividend.

Capital reserve: Till the year ended 31 March 2012, the Company was not required to pay any amount to the General Electric Company, USA (then
ultimate holding company) towards the cost of optiŽns granted or shares alloƩed to the employees of the Company under share based
compensatiŽŶ plans. Therefore, tiůů the year ended 31 March 2012, the Company recognized share based compensatiŽŶ in the Statement of ProĮƚ
and Loss with a corresponding credit to Capital Reserve Account (Share OptiŽns Outstanding Account). There is no corresponding liability for the
same and therefore same is in the nature of free reserve.

Capital redemption reserve pursuant to buy back of shares: During the year ended March 2017, the Board of Directors in their meetiŶŐ held on 4
November 2016 approved buy back of 118,803,425 equity shares of the paid-up equity share capital of the Company at a price of INR 12.7 per fully
paid equity share from shareholders. The total number of equity shares of 118,803,425 were purchased by the Company under the oīer of buy
back for a consideratiŽn of INR 15,088.

Share based payment reserve: The share based payment reserve is used to recognise the value of equity-seƩled share based payments provided
to employees of the Company and its subsidiary's employees, including key managerial personnel, as part of their remuneratiŽn.

SecuritiĞs premium: Securities premium reserve is used to record the premium on issue of shares. The reserve can be utiůŝƐed only for limited
purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013.
During the year ended 31 March 2025, the Company has issued 93,537,415 equity shares (Face Value INR 10 per share) at INR 23.52 per share to
it's holding company Plutus Financials Private Limited (MauritiƵƐͿ raising a total capital of INR 22,000 lakhs, including Rs. 12,646 Lakhs as security
premium

Cash Ňoǁ hedge reserve: It represents the cumulative gain / (losses) arising on revaluatiŽŶ of the derivative instruments designated as cash ŇŽǁ
hedges through OCI (Other Comprehensive Income).
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

Year ended
31 March 2025

Year ended
31 March 2024

Note 21: Interest income

On financial assets measured at amortised cost
Interest
- On term loans 75,648 72,714
- On ĮŶance lease receivables 440 442
- On gov securitiĞƐ 186 -
- On Įxed deposit 2,388 2,175
Interest income on pass through certiĮcates 2,482 779
Interest income on inter corporate loans 0 59
Total (A) Gross 81,144 76,169

Year ended
31 March 2025

Year ended
31 March 2024

Note 22: Fees and commission
Credit compliance and debt advisory fees (refer note 38) 560 742
ApplicatiŽn fees 370 340
Insurance commission (refer note 38) 1,353 593
Other charges 2,455 2,357

4,738 4,032

Year ended
31 March 2025

Year ended
31 March 2024

Note 23: Net gain/ (loss) on fair value changes
(A) Net gain/ (loss) on Įnancial instruments at fair value through proĮt or loss
On trading porƞolio 2,121 2,248
Total Net gain on fair value changes (A) 2,121 2,248

(B) Fair value changes:
-Realised 2,112 2,240
-Unrealised 9 8

Total Net gain on fair value changes(A) to tally with (B) 2,121 2,248

Year ended
31 March 2025

Year ended
31 March 2024

Note 24: Other income
LiabilitiĞs/provisions no longer required wriƩen back 397 272
Interest income

- on income tax refund 393 2,024
Interest income on unwinding of discount on security deposit 129 146
Net gain/(loss) on derecognitiŽn of property, plant and equipment 61 64
Miscellaneous Income 444 1,261
Total 1,424 3,767

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

Year ended
31 March 2025

Year ended
31 March 2024

Note 25: Finance costs

At amortised cost
Interest on borrowings (other than debt securities)

- Term loan from banks 24,255 17,238
- Term loan from other parties 7,502 8,421
- On bank overdraŌ 42 151
- Inter-corporate loan - 48
- SecuritiƐed borrowing 5,066 8,743
- External commercial borrowing 1,071 811
- Foreign currency term loans 919 -  

Interest on debt securities
- Discount on commercial papers 73 1,014
- Non convertible debentures 5,602 4,837

Unwinding of discount on security deposits 106 121
Interest on Lease liability 105 53
Total 44,741 41,437

Year ended
31 March 2025

Year ended
31 March 2024

Note 26: Impairment on Įnancial instruments
At amortised cost

ECL on loan assets (96)                                 137
ECL adjusted against interest income on Stage 3 loans** (381)                               (243)
ECL on other Įnancial and non Įnancial assets (296)                               270
Bad debt wriƩen oī/recovered 17,944 17,906
ECL on Investments 894 1,857
Write oī of other Įnancial assets 472 275
Total 18,537                           20,202

Year ended
31 March 2025

Year ended
31 March 2024

Note 27: Employee beneĮts expenses 
Salaries and bonus 12,156 10,179
Share based payments to employees (Refer note 44) 1,249 1,403
Contribution to provident and other funds (Refer note 31) 688 537
Staī welfare expenses 190 506
Total 14,283 12,625

** relating to interest on credit impaired assets, which is neƩed oī from interest income in accordance with Ind AS 109 on Financial
Instruments.
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

Year ended
31 March 2025

Year ended
31 March 2024

Note 28: Other expenses
Rent 492 331
Rates and taxes 155 122
Printing and stationery 113 135
AdvertiƐements and sales promotion 254 216
Legal and professional charges* 1,455 1,618
Outsourced service cost 1,327 862
Postage, telegrams and telephones 116 74
Travelling and conveyance 833 594
Repairs and maintenance 234 148
Insurance 598 236
Information technology Cost 2,716 2,865
Collection cost 1,539 2,080
Electricity and water charges 67 55
Miscellaneous expenses 20 303
Total 9,919 9,639

Particulars Year ended
31 March 2025

Year ended
31 March 2024

As auditor
- Statutory audit 24 24
- Limited Review 16 13
- Tax audit 2 2
- Other services 1 1
Reimbursement of expenses 2 2
Total 45 42

* Legal and professional charges includes auditors remuneration (excluding goods and service tax) comprises the following:

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR Lacs, except for share data unless stated otherwise)

Note 29: Income tax

The components of income tax expense for the years ended 31 March 2025 and 31 March 2024 are:

ProĮt or loss section Year ended
31 March 2025 

Year ended
31 March 2024 

Current income tax: 
Current income tax charge - -
Adjustments in respect of current income tax of previous year (3) -
Deferred tax: 
RelatiŶg to originatiŽn and reversal of temporary diīerences 2,859 2,097
Adjustments in respect of Deferred tax recognised for previous year 28 20
Income tax expense reported in the statement of proĮt or loss 2,884 2,117
Current tax (3) -
Deferred tax 2,887 2,117

Other comprehensive income section Year ended
31 March 2025 

Year ended
31 March 2024 

Deferred tax: 

RelatiŶg to originatiŽn and reversal of temporary diīerences (91) (70)
Income tax expense reported in the other comprehensive section (91) (70)

Income tax expense reported in the statement of proĮt and loss 2,793 2,047

Reconciliation of tax expense and the accountinŐ proĮt muůtiƉůied by India’s domestic tax rate for March 31, 2025 & March 31, 2024

Particulars Year ended
31 March 2025 

Year ended
31 March 2024 

AccountiŶg proĮt/(loss) before exceptiŽn item & income tax 11,325 8,293

Tax at applicable statutory income tax rate (A) 2,850 2,087
Adjustment in respect of Current tax of previous year (B) (3) -
Non-deductiďůe expenses (C) 9 -
Impact due to rate diīerence on timing items/previous year true up (D) 28 30
Income tax expense reported in the proĮt or loss section (A+B+C+D) 2,884 2,117

Other Comprehensive Income (360) (277)

Tax at statutory Income tax rate (E ) (91) (70)

Impact due to rate diīerence on timing items/previous year true up (F) - -
Tax impact reported on Other Comprehensive Income (E+F) (91) (70)
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR Lacs, except for share data unless stated otherwise)
Deferred Tax 
The following table shows deferred tax recorded in the balance sheet and changes recorded in the Income tax expense:

31 March 2025 31 March 2025 31 March 2025 2024-25 2024-25
Property, plant and equipment 5,502 - 5,502 (713) -
ECL on Loan and advances/ Investment/ Loan commitment 3,084 - 3,084 (25) -
Provision for expense 1,208 - 1,208 110 -
43B Disallowance 245 - 245 119 -
Unabsorbed loss 2,295 - 2,295 (2,410) -
Others 2,882 - 2,882 272 -
UnamortiƐed cost (net of unamortiƐed fees) - (3,018) (3,018) (188) -
Impact of ARC Security receipts - (567) (567) 39 -
Remeasurement of deĮŶed beneĮt liability and cash ŇŽw hedge - - - (91) 91

15,216 (3,585) 11,631 (2,887) 91

Deferred tax 
assets

Deferred tax 
liability

Net deferred tax 
asset /

;ůiĂďiůities)

Income
statement

OCI

31 March 2024 31 March 2024 31 March 2024 2023-24 2023-24

Property, plant and equipment 6,215 - 6,215 (758) -
ECL on Loan and advances/ Investment/ Loan commitment 3,109 - 3,109 36 -
Provision for expense 1,098 - 1,098 531 -
43B Disallowance 126 - 126 62 -
Unabsorbed loss 4,704 - 4,704 (1,668) -
Others 2,610 - 2,610 637 -
UnamortiƐed cost (net of unamortiƐed fees) - (2,830) (2,830) (937) -
Impact of ARC Security receipts - (605) (605) 52 -
Remeasurement of deĮŶed beneĮt liability and cash ŇŽw hedge - - - (70) 70

17,862 (3,435) 14,427 (2,117) 70

OCIDeferred tax 
assets

Deferred tax 
liability

Net deferred tax 
asset /

;ůiĂďiůities)

Income
statement

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR Lacs, except for share data unless stated otherwise)

Note 30: Earning per share

Year ended
31 March 2025

Year ended
31 March 2024

Following reŇects the proĮt and share data used in EPS computatiŽns:
Basic
Weighted average number of equity shares for computatiŽn of Basic EPS (in Lakhs) 15,061 14,360
Net proĮt/(loss)  for calculatiŽn of Basic EPS (INR) 8,441 6,176
Basic earning/(loss) per share (In INR) 0.56 0.43

Diluted
Weighted average number of equity shares for computatiŽn of Diluted EPS 15,739 14,875
Net proĮt/(loss)  for calculatiŽn of Diluted EPS (INR) 8,441 6,176
Diluted earning per share (In INR) 0.54 0.42

Nominal / Face Value of equity shares (In INR) 10 10

PartiĐulars
Basic Diluted

Equity shares of face value of INR 10 per share
Opening 14,360 14,875
AdditiŽns/(Forfeit) 701 864
Closing 15,061 15,739

PartiĐulars
Basic Diluted

Equity shares of face value of INR 10 per share
Opening 14,360 14,924
AdditiŽns - (49)
Closing 14,360 14,875

Basic earnings per share (EPS) is calculated by dividing the net proĮt/(loss) for the year aƩƌibutable to equity holders of the Company by the
weighted average number of equity shares outstanding during the year.

Diluted EPS is calculated by dividing the net proĮt/(loss) aƩƌibutable to equity holders of the Company by the weighted average number of
equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on the conversion of all
the dilutive potential ordinary shares into ordinary shares.

ReconciliatiŽn of weighted average number of equity shares for the year ended 31 March 2025 for basic and diluted earnings per share:

Weighted average no. of shares

ReconciliatiŽn of weighted average number of equity shares for the year ended 31 March 2024 for basic and diluted earnings per share:

Weighted average no. of shares
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR Lacs, except for share data unless stated otherwise)

Note 31: Retirement beneĮt plan

i) DeĮned contribution plan
During the year, the Company has recognised the following amounts in the Statement of proĮt and loss:

31 March 2025 31 March 2024

Employers’ Contribution to Employee’s Provident Fund* 495 398
495 398

* Provident fund is a deĮned contribution plan. The contribution towards provident fund has been deposited with Regional Provident Fund Commissioner and is charged to Statement of ProĮt and Loss.

ii) DeĮned beneĮt plan

The following tables summarise the components of net beneĮt expense recognised in the statement of proĮt or loss and the funded status and amounts recognised in the balance sheet for the respective plans:

Changes in the deĮned beneĮt obligation and fair value of plan assets as at 31 March 2025:

Service cost Net interest
Income/expense

Sub-total
included in 

proĮt or loss

Return on plan 
assets (excluding
amounts included 
in net interest
expense) 

Actuarial
changes arising
from changes in 

demographic
assumptions

Actuarial
changes arising
from changes in 

Įnancial
assumptions

Experience
adjustments 

Change in 
surplus/deĮĐit

Sub-total
included in OCI

DeĮned beneĮt obligation 523 119 34 152 (120) - (28) 12 12 - (4) -  551
Fair value of plan assets 344 -  24 24 (120) (10) - -  -  -  (10) 111 350
BeneĮt liability / (assets) 179 119 10 128 -  10 (28) 12 12 - 6 (111) 201

Changes in the deĮned beneĮt obligation and fair value of plan assets as at 31 March 2024:

Service cost Net interest
Income/expense

Sub-total
included in 

proĮt or loss

Return on plan 
assets (excluding
amounts included 

in net interest
expense) 

Actuarial
changes arising
from changes in 

demographic
assumptions

Actuarial
changes arising
from changes in 

Įnancial
assumptions

Experience
adjustments 

Change in 
surplus/deĮĐit

Sub-total
included in OCI

DeĮned beneĮt obligation 373 81 24 105 (40) - 17 13 55 - 85 -  523
Fair value of plan assets 309 -  24 24 (40) (18) - -  -  -  (18) 69 344
BeneĮt liability / (assets) 64 81 - 81 -  (18) 17 13 55 - 103 (69) 179

The major categories of plan assets for gratuity are as follows:

31 March 2025 31 March 2024
Unquoted investments
Insurer managed funds 261 259
Others 88 85

349 344

The Company pays gratuity to employees who retire or resign aŌer a minimum period of Įve years of continuous service. The Company makes contributions to its own Gratuity Trust. The gratuity trust invests the contribution in insurer managed scheme.

Remeasurement gains/(losses) in other comprehensive income

Remeasurement gains/(losses) in other comprehensive income

31 March 2025Contributions
by employer

Particulars 1 April 2023 BeneĮts paid Contributions
by employer

31 March 2024

 Gratuity cost charged to proĮt or loss

 Gratuity cost charged to proĮt or loss

Particulars 1 April 2024 BeneĮts paid 
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Actuarial assumptions

31 March 2025 31 March 2024
Discount rate (p.a) 6.55% 7.15%
Salary escalation rate (p.a) 9.50% 9.50%

Sensitivity analysis:

 Assumptions
Sensitivity Level 0.5% increase 0.5% decrease 0.5% increase 0.5% decrease 0.5% increase 0.5% decrease 0.5% increase 0.5% decrease 
Impact on deĮned beneĮt obligation (11) 8 (11) 10 8                       (11)                           9 (10)

Expected payment for future years

31 March 2025 31 March 2024
Within the next 12 months (next annual reporting period) 137 129
AŌer 1st year upto 5th year 364 324
AŌer 5th year upto 9 years 154 164
Year 10 and beyond 61 99
Total expected payments 716 716

31 March 2025 31 March 2025 31 March 2024

The table below shows the expected cash Ňow proĮůe of the beneĮts to be paid to the current membership of the plan based on past service of the employees as at the valuation date:

The Company expects to contribute INR 110 lakhs (2024: INR  110 lakhs ) to the fund in the next Įnancial year. The weighted average duration of the deĮned beneĮt obligation as at 31 March 2025 is 3.61 years (2024: 4.06 years)

(iii) Compensated Absences
An actuarial valuation of compensated absences has been carried out by an independent actuary. The obligation of compensated absences in respect of employees of the Company as at 31 March 2025 amounts to INR 274 lakhs (2024: INR  246 lakhs).

Future salary increases Discount rate
31 March 2024

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(A(A( ll all all mount in INR Lacs,s,s  except fofof r share data unless stated od od therwiswiswi e)

Actuarial assumptions

31 March 2025 31 March 2024
Discount rate (p.a) 6.55% 7.15%
Salary escalation rate (p.a) 9.50% 9.50%
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Note 32:Segment information

Note 33. Change in liabilities arising from ĮnĂnĐing activities

PartiĐƵůĂrs 1 April 2024 Cash Ňows Changes in 
fair values

Exchange
diīerence

Other* 31 March 2025

Debt securities             49,743 2,055 1 51,799 
Borrowings other than debt securities# 3,63,520 36,196 129              3,99,845 
Total liabilities from ĮnĂnĐing activities          4,13,263             38,251 -  -                130              4,51,644 

PartiĐƵůĂrs 1 April 2023 Cash Ňows Changes in 
fair values

Exchange
diīerence

Other* 31 March 2024

Debt securities             47,601 2,376 -  -  (234) 49,743 
Borrowings other than debt securities#          2,81,099 81,936 -  -  485              3,63,520 
Total liabilities from ĮnĂnĐing activities          3,28,700             84,312 -  -                251              4,13,263 

* Others column includes amortisĂtiŽn of transaction cost.
# Excluding bank overdraŌ which included in cash and cash equivalents for statement of cash Ňow.

The Company’s primary business segment is reŇected based on the principal business carried out, i.e. Commercial Įnancing (comprising
corporate loans, Įnance lease and operĂtiŶŐ leases). Accordingly, no separate disclosure for segment reportiŶŐ is required to be made
in the Įnancial statements of the Company. The Company operates principally within India and does not have operĂtiŽns in economic
environments with diīĞƌent risks and returns; hence, it is considered operĂtiŶg in single geographical segment.

The Company is not reliant on revenues from transactions with any single external customer and does not receive 10% or more of its
revenues from transactions with any single external customer.

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
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Note 34: Contingent liabiůities, Contingent assets, provisions and commitments

A) Contingent liabiůities and Contingent assets
i) Contingent liabiůities

Claims against Company not acknowledged as debts

ii) Contingent Assets

B) Provisions

Nature of provision Opening Addition  Reversal/
utiůisĂtion

 Closing 

Provision for sales tax and service tax       3,124  55         3,179
Provision for customer disputes  49               49
Total       3,173        55 - 3,228

Nature of provision Opening Addition  Reversal/
utiůisĂtion

 Closing 

Provision for sales tax and service tax       3,064  60 - 3,124
Provision for customer disputes  49   -  -  49
Total       3,113        60 - 3,173

Nature of provisions:

C) Commitment

(ii) The Company has a revocable loan commitment of INR 5,012 (previous year INR 4,560) towards undrawn loan sanctions as at 31 March 2025.

Provision for sales tax and service tax: The Company has recognised provisions on account of estimated poteŶtial losses arising out of its
inability to recover indirect tax related amounts from clients and other litigatiŽŶ�with various sales tax/service tax authorities.

Provision for disputes with clients: The Company has recognised provision for seƩlement of certain disputes with its customers.

(iii)The Company has given corporate guarantees for Securitisation transactiŽŶs. The total of such guarantees as on 31 March 2025 amounts to
Rs. 12 (31 March 2024: Rs. 12).

The disclosure of provisions movement for the year ended 31 March 2024 is as follows:-

The disclosure of provisions movement for the year ended 31 March 2025 is as follows :-

(i) The Company has a capital commitment of INR NIL (previous year INR 19) as at 31 March 2025.

Clix Finance Limited, formerly known as GE Capital Services Limited (GE), held 340,918 shares of Satyam Computers Services Ltd. These shares
were taken as collateral for certain loans advanced. In 2009, investigatiŶŐ agencies-imposed restrictions on dealing with these shares,
prohibitiŶŐ GE from trading, transactiŶŐ͕�ƚƌansferring, or pledging the shares uŶtil further ŶŽtice from the investigatiŶŐ agencies.

Pursuant to the merger of Satyam Computer Services Ltd. with Tech Mahindra Ltd., 160,342 shares of Tech Mahindra have been alloƩed in
place of shares held in Satyam Computers as stated above.

In March 2022, Clix Finance India merged with Clix Capital Services Private Ltd ( Company). As a result, Clix Capital Services Private Ltd currently
holds 160,342 equity shares in Tech Mahindra, as reŇected in its Demat statements.

However, due to the ongoing restrictions imposed by investigatiŶŐ agencies, the value of shares as of March 31, 2025, amŽƵŶtiŶŐ to Rs 2274
(at market value as on 31 March 2025), and the dividend of Rs 140 accrued as of March 31, 2025, on the aforemeŶtiŽŶed shares have not been
considered in the ĮŶancial statements. The company is actiǀely working to have these restrictions liŌed and does not aŶticipate any challenges
in regaining the value of its investment in Tech Mahindra shares.

To meet the ĮŶancial needs of customers, the Company enters into various irrevocable commitments, which primarily consist of undrawn
commitment to lend. Further the Company is also exposed to contiŶŐent liabilities arising from legal claims.

The Company’s pending litigatiŽŶƐ comprise of claims against the Company by the customers and pertaining to proceedings pending with
Income Tax, Excise, Custom, Sales/ VAT tax and other authorities. The Company has reviewed all its pending litigatiŽŶƐ and proceedings and
has adequately provided for where provisions are required and disclosed as contingent liabilities where applicable, in its ĮŶancial statements.
The Company does not expect the outcome of these proceedings to have a materially adverse eīect on its ĮŶancial results.

Claims against the Company not acknowledged as debts amounts to INR 44 (previous year INR 319). These relate to lawsuits, claims,
investigatiŽŶƐ and proceedings, which arise in the ordinary course of business and includes amounts litigated against the Company net of
amount provided for contingencies. While the ultimate liability cannot be ascertained at this time, based on facts currently available and its
current knowledge of the applicable law, management believes that the cases will not have a material adverse aīect on the Company’s
ĮŶancial statements or its business operations.

Based on demand ŶŽtices received from the income tax department and indirect tax authorities, the Company is contingently liable for INR
866 (Previous year INR 3,175 ). The Company has challenged these demands of the respectiǀĞ authorities. While the ultimate outcome of the
above meŶtiŽŶed appeals cannot be ascertained at this time, based on current knowledge of the applicable law, management believes that
these law suits should not have a material adverse eīect on the Company's ĮŶancial statements or its business operations.
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Note 35: Related party disclosures

As per Ind AS 24, the disclosures of transactions with the related partiĞs are given below:

(a)  

Particulars Relationship

Plutus Financials Pvt. Limited (Mauritius) Holding Company
Clix Housing Finance Limited Wholly Owned Subsidiary
Tezzract Fintech Private Limted (w.e.f. 2nd November 2023) Subsidiary
Tezz Capital Fintech Private Limited (w.e.f. 2nd November, 2023) Step down Subsidiary
Clix Analytics Private Limited (liquidated w.e.f. 3 January 2024) Fellow Subsidiaries
Clix Loans Private Limited (Liquidated w.e.f. 29 November 2022) Fellow Subsidiaries
GE Money Financial Services Private Limited Employee Group Gratuity Scheme Post employment beneĮt plan
GE Capital Employee Gratuity Fund Post employment beneĮt plan

Key managerial personnel
Rakesh Kaul Whole-time Director and Chief ExecutiǀĞ Oĸcer (CEO)
Gagan Aggarwal Chief Financial Oĸcer (CFO)
Chander Mohan Vasudev (from 31st March 2023) Independent Director
Anuradha Ambar Bajpai (from 31st March 2023) Independent Director
Ajay Bharat Candade (from 31st March 2023) Independent Director
Pramod Bhasin Non executiǀĞ Director
Anil Chawla Non executiǀĞ Director
Utsav Baijal Non executiǀĞ Director
Kaushik Ramakrishnan (Till 31st January, 2025) Non executiǀĞ Director
Himanshu Kashyap (From 31st January, 2025) Non executiǀĞ Director
Aditya Gupta (from 31st July, 2023) Non executiǀĞ Director
Steve Martinez (upto 31st July, 2023) Non executiǀĞ Director
Vinu Rajat Kalra (w.e.f. 9th August 2023) Company Secretary

(b)

1. Remuneration to key managerial personnel*
Year ended

31 March 2025
Year ended

31 March 2024

Short term employee beneĮts 901 1,118
Share based payment# 582 827
Director Siƫng fee 15 15

1,498 1,960

2. Other transactions

Amount received Amount paid Amount received Amount paid

Interest on Inter corporate loan
Clix Housing Finance Limited 0 -  59 48
Tezzract Fintech Private Limted -  -  7 -

Interest on optional convertible debentures
Tezzract Fintech Private Limted - 0 - 0

Amount paid for acquiring the Įnancial assets (assignment)
Clix Housing Finance Limited - - - 621

Amount received on behalf of the company by
Clix Housing Finance Limited - - 33 -

Amount received by the company on behalf of 
Clix Housing Finance Limited 73 - - -

Amount paid on behalf of the company by
Clix Housing Finance Limited. - - - 4

Receipts on Direct Assignment  pool  where  Clix Housing  is  Assignor.

Clix Housing Finance Limited 1,088 - 2,152 -

Investment made in equity shares
Tezzract Fintech Private Limted - - - 1,141
Clix Housing Finance Limited - - - 20

Investment made in optional convertible debentures
Tezzract Fintech Private Limted - - - 1,357

Invoices raised on the Company
Tezzract Fintech Private Limted - 2,375 - 1,226

Invoices raised by the Company
Tezzract Fintech Private Limted 313 - 80 -

Addition/decrease in investment towards expenditure made in share
based payment scheme.
Clix Housing Finance Limited - 18 - 8

* The remuneration given to key managerial personnel does not include the provisions made for gratuity and leave beneĮt, as they are
determined on actuarial basis for the Company as a whole.

The nature and volume of transactions carried out with the above related partiĞs in the ordinary course of business are as follows :

List of related partiĞs where control exists and related partiĞs with whom transactions have taken place and relationships:

Particulars Year ended 31 March 2025 Year ended 31 March 2024

# Represent ESOP reserve created towards options granted to KMP's

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR Lacs, except for share data unless stated otherwise)

Inter Corporate loans
Taken
Clix Housing Finance Limited - - - 900

Given
Clix Housing Finance Limited - 230 2,000 2,000
Tezzract Fintech Private Limted - - 2,129 -

3. Balance Sheet - Outstanding Balances

Name of related party 31 March 2025 31 March 2024

Balance Outstanding as at year end :
Amount receivable
Inter company receivable

Clix Housing Finance Limited - 32
Tezzract Fintech Private Limited 77 96

Inter Corporate loans
Clix Housing Finance Limited 230 -

Inter company payable
Clix Housing Finance Limited 42 -
Tezzract Fintech Private Limited 601 535

Investment held by the Company
Clix Housing Finance Limited 5,561 5,543
Tezzract Fintech Private Limited - Equity Shares 1,141 1,141
Tezzract Fintech Private Limited - Optionally convertible debentures 1,357 1,357
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Note 36: Capital management

The actual debt equity ratiŽ is as under:

Particulars 31 March 2025 31 March 2024

Debts 4,51,644 4,15,385
Net worth 2,41,378 2,09,940

1.87 1.98

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2025 and 31 March 2024.

For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all other equity reserves
aƩributable to the equity holders of the Company. The primary objective of the Company’s capital management is to maximise the shareholder
value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditiŽns and the requirements of the Įnancial
covenants. The Company monitors capital using a capital adequacy ratiŽ and debt equity ratiŽ. 

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets Įnancial
covenants aƩached to the interest-bearing loans and borrowings. Breaches in meeting the Įnancial covenants would permit some lender to
immediately call loans and borrowings. There have been no breaches in the Įnancial covenants of any interest-bearing loans and borrowing in the
current period.

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
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Note 37. Details of dues to micro and small enterprises as deĮned under the MSMED Act, 2006

Note 38: Revenue from contracts with customers

Credit compliance and debt advisory fees

Insurance commission

PartiĐulars Year ended
31 March 2025

Year ended
31 March 2024

Type of services or service
Credit compliance and debt advisory fees 560 742
Insurance commission 1,353 593
Total revenue from contracts with customers 1,913 1,335

Geographical markets
India 1,913                1,335
Outside India -  -  
Total revenue from contracts with customers 1,913                1,335

Timing of revenue recognition
Services transferred at a point in tiŵĞ 1,913                1,335
Services transferred over tiŵĞ -  -  
Total revenue from contracts with customers 1,913                1,335

The performance obligatiŽŶ in regards of arrangements where fees is charged per transactiŽŶ executed is recognised at point in tiŵĞ when
trade is executed. In other arrangements, where fees is Įxed irrespective of number of transactiŽŶ executed is recognised over the term of
contract.

refer note 13

The performance obligatiŽn in regards of insurance arrangements are recognised upon issue of the insurance policy .
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Note 39: Fair value measurement

39.1 Valuation principles

39.2 Valuation governance

39.3 Assets and liabilities by fair value hierarchy

39.4: Valuation techniques

Mutual funds/Equity shares/Government securities

Security receipts

39.5 Valuation methodologies of Įnancial instruments measured at amortised cost

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or most advantageous) market at the measurement date under current market conditions (i.e., an exit price),
regardless of whether that price is directly/ indirectly observable or estiŵated using a valuation technique. In order to show how fair values have been derived, Įnancial instruments are classiĮed based on a hierarchy of valuation techniques.

The Company's fair value methodology and the governance over its models includes a number of controls and other procedures to ensure appropriate safeguards are in place to ensure its quality and adequacy. All new product initiatiǀĞƐ (including
their valuation methodologies) are subject to approvals by Asset Liability CommiƩee (ALCO) which shall be reported to the Board of Director. The responsibility of ongoing measurement resides with business units . Once submiƩed, fair value
estiŵates are also reviewed and challenged by the Risk and Finance functions.

The Company's investment in Mutual Fund, Equity shares, Security receipts and Government securities are the Įnancial asset measured at fair value through ProĮt & Loss. The fair value of such Įnancial assets are measured based on their published
net asset value (NAV) and market price taking into account redemption and/or any other restrictions. Such instruments are classiĮed under Level 1 and Level 3. Fair value of such investments (net of impairment loss) held at 31 March 25 is INR 18,378
(Previous year INR 3,796).

Loans - The fair value of loans are estiŵated by discounted cash Ňow models. For Įxed rate loans, the fair value represent the discounted value of the expected future cash Ňow. For Ňoating rate interest loans, the carrying amount of loans represent
fair market value of loans.

Borrowings and Debt Securities - The Company’s most of the borrowings are at Ňoating rate which approximates the fair value. Debt securities and other borrowings are Įxed rate borrowings and fair value of these Įxed rate borrowings is
determined by discounting expected future contractual cash Ňows using current market interest rates charged for similar new loans and carrying value approximates the fair value for Įxed rate borrowing at Įnancial statement level.

The Company's loans assets are Įnancials assets measured at amoƌtised cost. The fair value of such Įnancial assets are measured under Level 3 approach. The Fair value of such loans held at 31 March 2025 is INR 5,71,574 ( Previous year INR 5,42,048)
gross of ECL.

Units held against security receipts are measured based on the expected recoveries discounted at various yields to arrive at present value (Discounted Cash Flow approach) as per Level 3 approach(Unobservable Inputs are Gross Recoveries and
Discount Rates). Further for sensitiǀity analysis refer note no. 40.4.2(c).

Short Term and Other Financial Assets and Liabilities - The management assessed that cash and cash equivalents, investments, other Įnancial assets, trade payables and other Įnancial liabilities approximate their carrying amounts largely due to the
short-term maturities of these instruments.

Units held in funds/demat are measured based on their published net asset value (NAV)/Market value, taking into account redemption and/or other restrictions as per the Level 1 hierarchy.

Investment in Pass through certiĮcates - These instrument include asset backed securities. The market for these securities is not actiǀĞ and considering the cash Ňow of the instrument associated with securitized liabilities management approximate
the carrying amount its fair value.
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Note 40: Risk Management

40.1 Introduction and risk proĮle
Whilst risk is inherent in the Company's activitiĞs, it is managed through an integrated risk management framework, including ongoing
identiĮcatiŽn, measurement and monitoring, subject to risk limits and other controls. This process of risk management is critical to the
Company’s contiŶuing proĮtability and each individual within the Company is accountable for the risk exposures relatiŶŐ to his or her
responsibilitiĞs. The Company is exposed to credit risk, liquidity risk, interest rate risk and market risk. It is also subject to various operatiŶŐ
and business risks.

40.1.1 Risk management structure and policies 
The Board of Directors are responsible for the overall risk management approach and for approving the risk management strategies and
principles. The Risk Management CommiƩee has the overall responsibility for the development of the risk strategy and implementiŶŐ
principles, frameworks, policies and limits. The Risk Management CommiƩee is responsible for managing risk decisions and monitoring risk
levels and reports to the Board.

The Risk Management Unit is responsible for implementiŶŐ and maintaining risk related procedures to ensure an independent control
process is maintained. The unit works closely with and reports to the Risk Management CommiƩee, to ensure that procedures are compliant
with the overall framework.

The Unit is also responsible for monitoring compliance with risk principles, policies and limits across the Company. Each business Company
has its own unit which is responsible for the control of risks, including monitoring the actual risk of exposures against authorised limits and
the assessment of risks of new products and structured transactiŽns. The Company’s treasury functiŽŶ is responsible for managing its assets
and liabilitiĞs and the overall ĮŶancial structure. It is also primarily responsible for the funding and liquidity risks of the Company.

40.2 Credit Risk
Credit risk is the risk that the Company will incur a loss because its customers or counterpartiĞƐ fail to discharge their contractual obligatiŽns.
The Company manages and controls credit risk by seƫŶŐ limits on the amount of risk it is willing to accept for individual counterpartiĞƐ and
for geographical and industry concentratiŽns, and by monitoring exposures in relatiŽŶ to such limits. Credit risk is monitored by the credit risk
department of the Company’s independent Risk management Unit. It is their responsibility to review and manage credit risk. It has a
diversiĮĞĚ lending model and focuses on four broad categories viz: (i) Healthcare and other equipment ĮŶance, (ii) Loan against propertiĞs,
(iii) School Finance (iv) SME and Consumer ĮŶance. The Company assesses the credit quality of all ĮŶancial instruments that are subject to
credit risk.

Clix Capital Services Private Limited
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40.2.1 Exposure to credit risk

Stage 1 Stage 2 Stage 3

Corporate PŽƌƞŽlio
(Loan and Lease)

Internally computed based on
Model suggested by CRISIL or
its Equivalent

Personal Loan

Business Loan

Two Wheeler

Loan Against Property
(Including K12)

Based on Management
estimate/past trends of
recoveries.

HFS (Health Care) and other
Equipment Finance 
(Loan and Lease)

Based on Management
estimate/past trends of
recoveries.

The carrying amount of Įnancial assets represents the maximum credit exposure. The maximum exposure to credit risk was INR 6,31,383
and INR 5,31,997 as of 31 March 2025 and 31 March 2024 respectively, being the total of the carrying amount of loan balances/Investment
in PTC, Security receipts and other Įnancial assets.

The table below summarises the approach adopted by the Company for various components of ECL viz. PD (Probability of default), EAD
(exposure at default) and LGD (loss given default) across product lines using empirical data where relevant:

Lending Verticals
PD

EAD LGD

The outstanding
balance as at the
reporting date is 

considered as EAD 
by the Company. 
Considering that 
PD determined  

factors in amount 
at default, there is 

no separate 
requirement to 
estimate EAD

Based on industry benchmarks / credit
bureau reports like Static Pool etc.

Based on industry benchmarks / credit
bureau reports like Static Pool/ Internal
Performance etc.

Based on industry benchmarks / credit 
bureau reports like Static Pool/ Internal
Performance etc.

Based on Foundation IRB (FIRB)
rates using average LGD
applicable to unsecured
exposures/Management 
estimates

Internal Matrix based on CRISIL Default
Study Report or Model suggested by CRISIL
including industry risk, business risk,
Įnancials risk & management risk but not
limited to or its Equivalent and
management estimate

100%
Based on industry benchmarks / credit 
bureau reports like Static Pool/ Internal
Performance etc.
Based on industry benchmarks / credit 
bureau reports like Static Pool/ Internal
Performance etc.
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40.2.2 Analysis of risk concentration

The Company’s concentratiŽns of risk for loans are managed by type of loan- Corporate and Retail. 
31 March 2025 31 March 2024

Corporate
(A) Sub-porƞolio

- Manufacturing - 5,209
- Inter corporate loan 230 -
- Hire / Info lease/�Įnance lease 1,351 1,373

1,581 6,582
(B) Secured/ Unsecured

- Secured 1,351 6,582
- Unsecured 230 -

Retails 1,581 6,582
(A) Sub-porƞolio

- Loan against Property 76,282 38,019
- K12 1,39,832 99,591
- Hire / Info lease/�Įnance lease 2,590 3,509
- Healthcare and equipment�Įnance 40,136 37,688
- Business Loan 1,91,955 1,98,489
- Personal loans 1,18,115 1,09,888
- Loan against electronic payables 1 1
- Used cars 0 0
- Two Wheeler 1 22

5,68,912 4,87,207
(B) Secured/ Unsecured
- Secured 2,58,722 1,78,757
- Unsecured 3,10,190 3,08,450

5,68,912 4,87,207

Total 5,70,493 4,93,789
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40.3 Liquidity risk

Par culars  Borrowings
(including debt  

securi es)

 Payables  Lease Liability Other financial
liabili es

Total  Borrowings
(including debt  

securi es)

 Payables  Lease
Liability 

Other financial
liabili es

Total

Less than 1 year 2,50,916                36,146 785 6,435 2,94,282               2,43,671              35,303                381 6,532 2,85,887
Over 1 year to 3 years 2,25,790 - 987 1,190 2,27,967               1,85,789 - 558 1,019 1,87,366
Over 3 year to 5 years 31,814 - - 1,325 33,139 38,557 - - 1,435 39,992
Over 5 years 1,164 - - 3,030 4,194 3,801 - - 2,311 6,112
Total 5,09,684                36,146                  1,772 11,980 5,59,582               4,71,818              35,303                939                  11,297 5,19,357

Liquidity Risk refers to the risk that the Company can not meet its financial obliga ons. The objec ve of Liquidity risk management is to maintain sufficient liquidity and ensure that funds are available for use as per requirement.
The unavailability of adequate amount of funds to repay the financial liabili and further growth of business may lead to an Asset Liability Management (ALM) mismatch caused by a difference in the maturity profile of
Company assets and liabili It may be related to funding i.e. impossibility to obtain new funding and inability to sell or convert liquid investments into cash without significant losses. Therefore, the Company manages liquidity
risk by maintaining adequate cash reserves and undrawn credit facili , by con nuously monitoring forecasted and actual cash flows, and by matching the maturity profiles of financial assets and liabili

Liquidity risk is managed by ALCO through its periodic reviews rela ng to the liquidity posi on and stress tests under ‘what if’ scenarios and comparing probable gaps with the liquidity buffers maintained.

31 March 2025 31 March 2024
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40.4 Market risk

1 Interest rate risk

Interest rate sensitivity

(a) Loans (Ňoating)

Particulars Basis points Eīect on proĮt before tax Basis points Eīect on proĮt before tax

Increase in basis points 50 1,135 50 908
Decrease in basis points -50 (1,135) -50 (908)

(b) Borrowings (Ňoating)

Particulars Basis points Eīect on proĮt before tax Basis points Eīect on proĮt before tax

Increase in basis points 50 (1,027) 50 (1,179)
Decrease in basis points -50 1,027 -50 1,179

(c) Debt Securities (Ňoating)

Particulars Basis points Eīect on ProĮt before tax Basis points Eīect on ProĮt before tax
Increase in basis points 50 (22) 50 (20)
Decrease in basis points -50 22 -50 20

2 Equity price risk

Equity price sensitivity/Security receipts(SR) NAV sensitivity

(a) Investment in units of Mutual
Fund

Particulars % Eīect on proĮt before tax % Eīect on proĮt before tax
Increase in NAV 0.5 1 0.5 1
Decrease in NAV -0.5 (1) -0.5 (1)

(b) Investment in Equity shares

Particulars % Eīect on ProĮt before tax % Eīect on ProĮt before tax
Increase in market price 0.5 - 0.5 -
Decrease in market price -0.5 - -0.5 -

(c) Investment in Security Receipts

Particulars % Eīect on ProĮt before tax % Eīect on ProĮt before tax
Increase in NAV 0.5 50 0.5 35
Decrease in NAV -0.5 (50) -0.5 (35)

Market risk is the risk that the fair value or future cash Ňows of a Įnancial instrument will Ňuctuate because of changes in market factors. Such changes in the values of Įnancial instruments may result from changes in
the interest rates, credit, liquidity and other market changes. The Company’s exposure to market risk is primarily on account of interest rate risk.

5202hcraM13dedneraeY 4202hcraM13dedneraeY

The Company is subject to interest rate risk, primarily since it lends to customers at rates and for maturity periods that may diīer from funding sources. Interest rates are highly sensitive to many factors beyond control,
including the monetary policies of the Reserve Bank of India, deregulation of the Įnancial sector in India, domestiĐ and international economic and political conditions, inŇation and other factors. In order to manage
interest rate risk, the Company seek to optiŵŝze borrowing proĮůĞ between short-term and long-term loans. The Company adopts funding strategies to ensure diversiĮed resource-raising options to minimize cost and
maximize stability of funds. Assets and liabilities are categorized into various tiŵĞ buckets based on their maturities and Asset Liability Management CommiƩee supervise an interest rate sensitivity report periodically for
assessment of interest rate risks.

The Company mitigates its interest rate risk by keeping a balanced porƞolio of Įxed and variable rate loans and borrowings.

The following table demonstrates the sensitivity to a reasonably possible change in interest rates (all other variables being constant) of the Company’s statement of proĮt and loss:

5202hcraM13dedneraeY 4202hcraM13dedneraeY

5202hcraM13dedneraeY 4202hcraM13dedneraeY

5202hcraM13dedneraeY 4202hcraM13dedneraeY

5202hcraM13dedneraeY 4202hcraM13dedneraeY

The Company’s listed equity securities are susceptible to market price risk arising from uncertainties about future values of the investment securities. The Company manages the equity price risk through diversiĮcation
and by placing limits on individual and total equity instruments. Reports on the equity porƞolio are submiƩed to the Company’s senior management on a regular basis. The Company’s Board of Directors reviews and
approves all equity investment decisions.

The following table demonstrates the sensitivity to a reasonably possible change in Equity prices (all other variables being constant) of the Company’s statement of proĮt and loss:
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Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR Lacs, except for share data unless stated otherwise)

3 Foreign Currency Risk

Disclosure of Eīects of Hedge Accounting
Cash Flow Hedge

Impact of hedging instrument on balance sheet is, as follows:
Impact of hedging instrument on balance sheet is, as follows as at 31 March 2025:

Nominal Value of 
Hedging Instrument

Maturity Date Line Item in Balance Sheet

Liabilities Assets Liabilities

Forward Contract 2 30,000 - 578 02-Apr 2025 to 06-Mar
2026.

(578) 578 Hedged Item - Borrowings
(other than debt securities -
Foreign Currency Term Loan)
Hedging Instrument -
Derivative Financial Instrument
(Liabilities)

Cash Flow Hedge Change in the Value of 
hedging Instrument
recognized in Other
Comprehensive
Income

Ineīectiveness 
recognized in ProĮt
and Loss

Amount reclassiĮed
from Cash Flow hedge
reserve to ProĮt or
Loss

Line item aīected in
statement of ProĮt
and Loss because of
the reclassiĮcation

Foreign Exchange risk and
exchange rate risk

(354) - - NA

Impact of hedging instrument on balance sheet is, as follows as at 31 March 2024:

Nominal Value of 
Hedging Instrument

Carrying Value

Liabilities Liabilities

Cash Flow Hedge Change in the Value of 
hedging Instrument
recognized in Other
Comprehensive
Income

Ineīectiveness 
recognized in ProĮt
and Loss

Amount reclassiĮed
from Cash Flow hedge
reserve to ProĮt or
Loss

Line item aīected in
statement of ProĮt
and Loss because of
the reclassiĮcation

Foreign Exchange risk and
exchange rate risk

(174) - - NA

Hedged Item - Borrowings
(other than debt securities -
External Commercial
borrowing/Foreign Currency
Term Loan)
Hedging Instrument -
Derivative Financial Instrument
(Asset)

3 16,396 29-Jun 2023 to 29-Jun 2029. 191117 -

Foreign Currency risk is the risk that the value of a Įnancial instrument will Ňuctuate due to changes in foreign exchange rates. Foreign currency risk for the Company arise primarily on account of foreign currency
borrowings. The Company manages this foreign currency risk by entering in to cross currency swaps . When a derivative is entered in to for the purpose of being a hedge, the Company negotiates the terms of those
derivatives to match with the terms of the hedged exposure. The Company’s policy is to fully hedge its foreign currency borrowings at the tiŵĞ of drawdown and remain so tiůů repayment. The Company holds a derivative
Įnancial instrument of Cross currency swap to mitigate risk of changes in exchange rate in foreign currency. The Counterparty for the contract is a bank. Derivatives are fair valued using inputs that are directly or
indirectly observable in market place.

Foreign Exchange Risk on Cash
Flow Hedge

No of Contract Carrying Value

Cross Currency Interest Rate Swap (191)

Changes in Value of Hedged
Item used as a Basis for
recognising hedge
eīectiveness

Changes in Fair Value
of Hedging
Instrument

Line Item in Balance Sheet

Cross Currency Interest Rate Swap 1 8,202 74 29 June 2023 to 29
June 2029

74 100 Hedged Item - Borrowings
(other than debt securities -

Foreign Exchange Risk on Cash
Flow Hedge

No of Contract Maturity Date Changes in Fair Value of 
Hedging Instrument

Changes in Value of
Hedged Item used as
a Basis for recognizing
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Note 41. Corporate social responsibility

PartiĐulars Year ended
31 March 2025 

Year ended
31 March 2024 

(a) amount required to be spent by the company during
the year

               -  -  

(b) amount of expenditure incurred** 7             (61)
(c) shorƞall at the end of the year*                -                  7
(d) total of previous years shorƞall                -                  7
(e) reason for shorƞall
(f) nature of CSR actiǀŝties  Athletes and para athletes

training.
Education, Environment 

and healthcare related 
actiǀŝties  

(g) Details of related party transactiŽŶƐ NA NA 

(h) where a provision is made with respect to a liability
incurred by entering into a contractual obligatiŽŶ͘

Opening provision balance 7               68
Provision created during the year                -  -
ProvisŝŽŶ�Ƶtilized during the year               (7)             (61)

Closing provision balance                -                  7
* Previous year shorƞall pertain to Financial year 2021-22.
** Pertain to Financial year 2021-22.

Note 42. Expenditure in foreign currency

PartiĐulars Year ended
31 March 2025 

Year ended
31 March 2024 

Information Technology Cost 263 599
Interest on external commercial borrowings 1,071 811
Interest on Foreign currency term loans 919 -

2,253 1,410
Note 43. Un-hedged foreign currency exposure

Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR Lacs, except for share data unless stated otherwise)

The Company does not have exposure in respect of foreign currency denominated assets (trade receivable) not hedged as at 31 March 2025 by derivative instruments or otherwise. [Previous year USD Nil (INR Nil)]. The Company have exposure in respect of
foreign currency denominated liabilities (trade payable) is USD 1 (INR 117) [Previous year USD 2 (INR 181) ].

The Company during the year had contributed towards providing support to athletes and para athletes training.
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Note 44. Employee Stock Option Plan

(i) Details of the plan are given below:

Particulars Grant-I Grant-II
Scheme Name

Date of grant 18-Oct-17 07-Dec-18 01-Jun-19 01-Jan-20 01-May-20 01-Jun-20 01-Jun-21 16-Aug-21
No. of options approved 12,97,08,445      12,97,08,445           12,97,08,445         12,97,08,445 ########### 12,97,08,445          12,97,08,445 12,97,08,445             
No. of options granted 2,56,58,650           77,35,000             1,05,50,000           1,28,85,000       46,56,000 56,35,000             2,58,25,000 2,10,00,000
Exercise price per option (in INR) 13.10 15.10 15.10 14.00               14.00 14.00 13.00 13
Method of sĞƩlement Equity Equity Equity Equity Equity Equity Equity Equity
Vesting period and conditions

Fixed vesting period is as:
- 1st vesting "3 years from the date of grant (in
case of IVth, Vth and VIth tranche- 1st vesting will
be 2 years from the date of grant and in case of
VIIth, VIIIth , IXth and Xth tranche 1 year from the
date of grant))

85,52,883           25,78,333                 35,16,667               32,21,250       23,28,000 14,08,750                64,56,250 52,50,000

- 2nd vesting "On expiry of one year from the 1st
vesting date"

85,52,883           25,78,333                 35,16,667               45,09,750       23,28,000 19,72,250                64,56,250 52,50,000

- 3rd vesting "On expiry of one year from the 2nd
vesting date"

85,52,883           25,78,333                 35,16,667               51,54,000 22,54,000                64,56,250 52,50,000

- 4th vesting "On expiry of one year from the 3rd 
vesting date"

-  -  -  -  -  -                 64,56,250 52,50,000

Conditional Vesting

Exercise period Five years from the date of each vesting Five years from the date of each vestingFive years from the date of each vestingFive years from the date of each
vesting

Five years from the date of each
vesting

B) 50% options to vest as per stipulated
vesting schedule on fulĮlment of stipulated
conditions ("Conditional Vesting")

Linked with conditions over the three years as
stipulated in stock option plan

Linked with conditions over four years as stipulated in
stock option plan

B) 50% options to vest as per stipulated vesting
schedule on fulĮlment of stipulated conditions
("Conditional Vesting")

B) 50% options to vest as per stipulated vesting schedule
on fulĮlment of stipulated conditions ("Conditional
Vesting")

Linked with conditions over four years as
stipulated in stock option plan

Grant-VIII
Employee Stock Option Plan 2017 (“Plan”)

A) 50% options to vest as per stipulated vesting
schedule ("Fixed Vesting")

A) 50% options to vest as per
stipulated vesting schedule ("Fixed
Vesting")

A) 50% options to vest as per
stipulated vesting schedule ("Fixed
Vesting")

A) 50% options to vest as per
stipulated vesting schedule ("Fixed
Vesting")

A) 50% options to vest as per
stipulated vesting schedule ("Fixed
Vesting")

A) 50% options to vest as per stipulated vesting
schedule ("Fixed Vesting")

A) 50% options to vest as per stipulated vesting schedule
("Fixed Vesting")

A) 50% options to vest as per stipulated
vesting schedule ("Fixed Vesting")

Grant-VI Grant-VII
Employee Stock Option Plan 2017 (“Plan”) Employee Stock Option Plan 2017

(“Plan”)
Employee Stock Option Plan 2017

(“Plan”)
Employee Stock Option Plan 2017

(“Plan”)
Employee Stock Option Plan 2017 (“Plan”) Employee Stock Option Plan 2017 (“Plan”)

Grant -III Grant-IV Grant-V

(All amount in INR Lacs, except for share data unless stated otherwise)

The Company has formulated share-based payment schemes for its employees (including employees of subsidiaries) - Employee Stock Option Plan 2017 (“Plan”). Details of all grants in operation during the year ended March 31, 2025 are as 
given below:

Employee Stock Option Plan 2017
(“Plan”)

B) 50% options to vest as per
stipulated vesting schedule on
fulĮlment of stipulated conditions
("Conditional Vesting")

Linked with conditions over the three
years as stipulated in stock option
plan

Linked with conditions over the two
years as stipulated in stock option
plan

B) 50% options to vest as per stipulated vesting
schedule on fulĮlment of stipulated conditions
("Conditional Vesting")

B) 50% options to vest as per
stipulated vesting schedule on
fulĮlment of stipulated conditions
("Conditional Vesting")

B) 50% options to vest as per
stipulated vesting schedule on
fulĮlment of stipulated conditions
("Conditional Vesting")

Linked with conditions over the three
years as stipulated in stock option plan

B) 50% options to vest as per
stipulated vesting schedule on
fulĮlment of stipulated conditions
("Conditional Vesting")

Linked with conditions over the three years as
stipulated in stock option plan

Linked with conditions over the
three years as stipulated in stock
option plan

Five years from the date of each vesting Five years from the date of each
vesting

Five years from the date of each
vesting
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Particulars
Scheme Name
Date of grant 01-Jul-22 01-Jan-23 01-Apr-24
No. of options approved 12,97,08,445           12,97,08,445 ###########
No. of options granted 2,51,50,000 6,00,000    1,97,25,000
Exercise price per option (in INR) 10.00 10.00               18.82

Method of sĞƩlement Equity Equity Equity
Vesting period and conditions

Fixed vesting period is as:
- 1st vesting "3 years from the date of grant (in
case of IVth, Vth and VIth tranche- 1st vesting will
be 2 years from the date of grant and in case of
VIIth, VIIIth , IXth, Xth and XIth tranche 1st year
from the date of grant))

62,87,500 1,50,000       65,75,000

- 2nd vesting "On expiry of one year from the 1st
vesting date"

62,87,500 1,50,000       65,75,000

- 3rd vesting "On expiry of one year from the 2nd
vesting date"

62,87,500 1,50,000       65,75,000

- 4th vesting "On expiry of one year from the 3rd
vesting date"

62,87,500 1,50,000 -  
Conditional Vesting

Exercise period

(ii) The expense recognised for employee services received during the year is shown in the following table:

Particulars Year ended
31 March 2025

Year ended
31 March 2024

Expense/(reversal) arising from equity-seƩled share-based payment transactions 1,249 1,403
Total expense arising from share-based payment 1,249 1,403

(iii) Movements during the year

Particulars
Number Number Number Number Number Number Number Number Number Number Number
Grant -I Grant -II Grant -III Grant -IV Grant -V Grant -VI Grant -VII Grant -VIII Grant -IX Grant -X Grant -XI

Outstanding at 1 April 8,07,508 10,64,385           3,56,004          18,14,330           5,15,545 10,56,350             75,93,425           1,75,35,000 2,21,19,250 6,00,000      -
Granted during the year - - - - - - - - - - 1,97,25,000
Forfeited (1,66,701) (2,59,170)            (0) (1,51,266) (40,865) (45,000) (10,72,025)         - (21,60,006) - (8,00,000)
Cash SĞƩĞlment during the year - - - - - - - - - - -
Exercised during the year - - - - - - - - -               - -
Expired during the year - - - - - - - - -               - -
Outstanding at 31 March 6,40,807 8,05,215              3,56,004          16,63,064           4,74,680               10,11,350             65,21,400           1,75,35,000               1,99,59,244 6,00,000      1,89,25,000
Exercisable at 31 March - - - - - - - -
Weighted average exercise prices (WAEP) 13.10 15.10 15.10 14.00 14.00 14.00 13.00 13.00 10.00           10.00            18.82

The following table illustrates the number and weighted average exercise prices (WAEP) of, and movements during the year:

B) 50% options to vest as per stipulated vesting schedule on fulĮlment of
stipulated conditions ("Conditional Vesting")

Linked with conditions over four years as
stipulated in stock option plan

Linked with conditions over four years as stipulated in stock option plan

Five years from the date of each vesting Five years from the date of each vesting

Grant-XI
Employee Stock Option Plan 2017 (“Plan”)

B) 50% options to vest as per stipulated vesting schedule on fulĮlment of
stipulated conditions ("Conditional Vesting")

31 March 2025

A) 50% options to vest as per stipulated vesting
schedule ("Fixed Vesting")

A) 50% options to vest as per stipulated vesting schedule ("Fixed Vesting")

B) 50% options to vest as per stipulated vesting
schedule on fulĮlment of stipulated conditions
("Conditional Vesting")

A) 50% options to vest as per stipulated vesting schedule ("Fixed Vesting")

Grant-IX Grant-X
Employee Stock Option Plan 2017 (“Plan”) Employee Stock Option Plan 2017 (“Plan”)

Linked with conditions over three years as stipulated in stock option plan

Five years from the date of each vesting
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Particulars
Number Number Number Number Number Number Number Number Number Number
Grant -I Grant -II Grant -III Grant -IV Grant -V Grant -VI Grant -VII Grant -VIII Grant -IX Grant -X

Outstanding at 1 April 10,00,000 13,20,000           4,00,000          23,50,000           6,67,500 12,50,000             94,70,000           2,10,00,000 2,51,50,000 6,00,000      
Granted during the year - - - - - - - - - -
Forfeited - (43,333) - (2,06,000) 9,250 (60,000) (7,12,500)            - (13,31,250) -
Cash SĞƩlement during the year (1,92,492) (2,12,282) (43,996)            (3,29,670) (1,61,205)              (1,33,650)              (11,64,075)         (34,65,000) (16,99,500)  -
Exercised during the year - - - - - - - - -               -
Expired during the year - - - - - - - - -               -
Outstanding at 31 March 8,07,508 10,64,385           3,56,004          18,14,330           5,15,545               10,56,350             75,93,425           1,75,35,000               2,21,19,250 6,00,000      
Exercisable at 31 March - - - - - - - -
Weighted average exercise prices (WAEP) 13.10 15.10 15.10 14.00 14.00 14.00 13.00 13.00 10.00           10.00            

Particulars Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March

2023

Year ended
31 March 2022

Year ended
31 March 2021

Year ended
31 March 2020

Year ended
31 March 2019

Model used Black-Scholes 
Model

NA Black-
Scholes 
Model

Black-Scholes Model Black-Scholes Model Black-Scholes 
Model

Black-Scholes Model

Dividend yield (%) 0% NA 0% 0% 0% 0% 0%
Expected volatility (%)
- Tranche I 28% p.a. NA Grant IX (37%), Grant X (42%) 50% 60% 40% 43.37%
- Tranche II 28% p.a. NA Grant IX (37%), Grant X (42%) 50% 60% 40% 43.43%
- Tranche III 28% p.a. NA Grant IX (37%), Grant X (42%) 50% 60% 40% 43.68%
- Tranche IV NA NA Grant IX (37%), Grant X (42%) 50% NA NA NA
Risk-free interest rate (%)
- Tranche I 6.92% to 6.94% NA Grant VII (4.90% - 6.00%), Grant VIII 

(5.10% - 6.20%)
Grant V (5.50% - 5.70%), Grant VI 

(5.10% - 5.80%)
6.80% - 6.90% 7.39%

- Tranche II 6.92% to 6.94% NA Grant VII (4.90% - 6.00%), Grant VIII 
(5.10% - 6.20%)

Grant V (5.50% - 5.70%), Grant VI 
(5.10% - 5.80%)

6.80% - 6.90% 7.44%

- Tranche III 6.92% to 6.94% NA Grant VII (4.90% - 6.00%), Grant VIII 
(5.10% - 6.20%)

Grant V (5.50% - 5.70%), Grant VI 
(5.10% - 5.80%)

6.80% - 6.90% 7.47%

- Tranche IV NA NA Grant VII (4.90% - 6.00%), Grant VIII 
(5.10% - 6.20%)

NA

Life of the options granted (years)
- First vesting 1 year NA 1 year 1 year 2 years (Grant-V) and (Grant-VI) 3 years (Grant-III) 

and 2 Years (Grant-
IV)

3 years

- Second vesting 2 years NA 2 years 2 years 3 years (Grant-V) and (Grant-VI) 4 years (Grant-III) 
and 3 Years (Grant-

IV)

4 years

- Third vesting 3 years NA 3 years 3 years 4 years (Grant-VI) 5 years (Grant-III) 
and 4 Years (Grant-

IV)

5 years

- Fourth vesting NA NA 4 years 4 years NA
Fair value of the option (INR)
- Tranche I 5.87 NA 6.89 (Grant-IX) and 7.17 (Grant-X) 5.22 (Grant-VII) and 5.45 (Grant-VIII) 7.56 (Grant-V) and 7.50 (Grant-VI) 7.29 (Grant-III) 

and 5.70 (Grant-
IV)

6.18

- Tranche II 6.84 NA 7.52 (Grant-IX) and 7.82 (Grant-X) 6.03 (Grant-VII) and 6.24 (Grant-VIII) 8.30 (Grant-V) and 8.28 (Grant-VI) 7.96 (Grant-III) 
and 6.41 (Grant-

IV)

6.82

- Tranche III 7.71 NA 8.09 (Grant-IX) and 8.39 (Grant-X) 6.74 (Grant-VII) and 6.93 (Grant-VIII) 8.92 (Grant-VI)8.57 (Grant-III) and 7.03 (Grant-IV) 7.40
- Tranche IV NA NA 8.60 (Grant-IX) and 8.88 (Grant-X) 7.38 (Grant-VII) and 7.54 (Grant-VIII) NA NA NA

2  The weighted average fair value of options granted during the year was 6.81 (Grant- XI) (Previous year : NA).

3  The range of exercise prices for options outstanding at the end of the year was INR 10 per option to INR 18.82 per option (31 March 2024: INR 10 per option to INR 15.10).

The following tables list the inputs to the models used for the options granted during the year ended 31 March 2025, 31 March 2024, 31 March 2023, 31 March 2022, 31 March 2021, 31 March 2020 and 31 March 2019 respectively:

31 March 2024

1. The weighted average remaining contractual life for the share options outstanding as at 31 March 2025 was 1.55 years (Grant-I), 2.69 years (Grant -II), 3.17 years (Grant-III), 2.91 years (Grant-IV), 2.59 years (Grant-V), 3.32 years (Grant-VI), 3.51 years (Grant-VII), 3.88
years (Grant-VIII), 4.76 years (Grant-IX), 5.26 years (Grant-X), 6 years (Grant-XI) (31 March 2024 was 2.55 years (Grant-I), 3.69 years (Grant -II), 4.17 years (Grant-III), 3.91 years (Grant-IV), 3.59 years (Grant-V), 4.32 years (Grant-VI), 4.51 years (Grant-VII), 4.88 years (Grant-
VIII), 5.76 years (Grant-IX), 6.26 years (Grant-X)).

Grant IX (6.98% - 7.21%)), Grant X
(7.05% - 7.21%)

Grant IX (6.98% - 7.21%)), Grant X
(7.05% - 7.21%)

Grant IX (6.98% - 7.21%)), Grant X
(7.05% - 7.21%)

Grant IX (6.98% - 7.21%)), Grant X
(7.05% - 7.21%)
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Note 45 : Maturity analysis of assets and liabilities

Assets Within 12 
months 

�Ōer 12 
months Total Within 12 

months
�Ōer 12 
months Total

Financial Assets
Cash and cash equivalents             13,814 - 13,814         42,601 - 42,601 

Bank Balance other than above             24,287              3,252 27,539         27,876             10,431 38,307 

Loans         1,87,119         3,71,121             5,58,240      1,77,708         3,03,732 4,81,440 
Investments             31,087            33,659                64,746         11,698             22,105 33,803 
Other Įnancial assets               5,086              7,676                12,762           4,134               4,535 8,669 

Non-Įnancial Assets
Current tax asset - 9,915 9,915 - 11,233 11,233 
Deferred tax assets (net) - 11,631                11,631 - 14,427 14,427 
Property, Plant and Equipment - 5,097 5,097 - 4,424 4,424 
Intangible assets under 
development -                      -  -                   -  77 77 

Goodwill - 36,768                36,768 - 36,768 36,768 
Intangible assets - 1,450 1,450 - 1,906 1,906 
Right of use assets - 1,462 1,462 - 760 760 
Other non-Įnancial assets               2,202 3,188 5,390           1,623 2,425 4,048 

Assets held for sale               2,007 - 2,007           1,292 -  1,292 

Total Assets         2,65,602         4,85,219             7,50,821      2,66,932         4,12,823 6,79,755 

LIABILITIES
Financial Liabilities
Derivatiǀe Įnancial instruments - 462 462 - 74 74 
Trade Payables

(i) total outstanding dues of
creditors other than micro 
enterprises and small enterprises

290 - 290               367 -  367 

b) Total outstanding dues of
creditors other than micro 
enterprises & small enterprises

            13,514 - 13,514         12,118 - 12,118 

Other Payables

(i) total outstanding dues of
creditors other than micro 
enterprises and small enterprises

-                      -  -                   -  -                                           -  

b) Total outstanding dues of
creditors other than micro 
enterprises & small enterprises

            22,342 - 22,342         22,818 - 22,818 

Debt Securities             31,953            19,846 51,799         23,791             25,952 49,743 
Borrowings (Other than debt 
securities)         1,88,117         2,11,728             3,99,845      1,88,747         1,76,895 3,65,642 

Lease Liabilities 785 770 1,555               381 432 813 
Other Įnancial liabilities               6,435              5,545                11,980           6,532               4,765 11,297 

Non-Financial Liabilities
Provisions 105              3,595 3,700                 89               3,512 3,601 
Other Non-Įnancial Liabilities               1,383              2,573 3,956           1,401               1,941 3,342 

Total liabilities 2,64,924 2,44,519 5,09,443 2,56,244 2,13,571 4,69,815

Net                  678 2,40,700 2,41,378         10,688 1,99,252 2,09,940

The table below shows an analysis of assets and liabilities analyzed according to when they are expected to be recovered or seƩled.
With regard to loans and advances to customers, the Company uses the same basis of expected repayment behavior as used for
estimating the EIR. Issued debt reŇect the contractual coupon amortizations:

31 March 2025 31 March 2024

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR Lacs, except for share data unless stated otherwise)

Asset ClassiĮĐation as per RBI Norms Asset
classiĮĐationtion
as per Ind AS 109

Gross Carrying
Amount as per

Ind AS

Loss Allowances 
(Provisions) as
required under

Ind AS 109

Net Carrying
Amount

Provisions 
required as 
per IRACP

norms

Diīerence between 
Ind AS 109 provisions 

and IRACP norms

1 2 3 4 5=3-4 6 7=4-6
Performing Assets

Stage 1 5,39,192 6,617 5,32,575 2,122 4,495
Stage 2 20,426 906 19,520 334 572

Subtotal 5,59,618 7,523 5,52,095 2,456             5,067

Non-Performing Assets (NPA)
Substandard Stage 3 8,692 3,716 4,976            881 2,835
Doubƞul - up to 1 year Stage 3 2,163 1,005 1,158            433 572
1 to 3 years Stage 3 20 9 11 6 3
More than 3 years Stage 3 - - - - -
Subtotal 10,875 4,730 6,145            1,320             3,410

Loss Stage 3 - - - - -
Subtotal for NPA 10,875 4,730 6,145            1,320             3,410

Stage 1 11,498 71 11,427 - 71
Stage 2 217 8 209 - 8
Stage 3 261 156 105 - 156

Subtotal 11,976 235 11,741 235

Stage 1 5,50,690 6,688 5,44,002 2,122             4,566
Stage 2 20,643 914 19,729 334 580
Stage 3 11,136 4,886 6,250            1,320             3,566
Total 5,82,469 12,488 5,69,981 3,776             8,712

Total

Note 46. Disclosure pursuant to RBI NotiĮcation - RBI/2019-20/170 DOR (NBFC).CC.PD.No.109/22.10.106/2019-20 Dated 13 March 2020 - 
A comparison between provisions required under Income recognition, asset classiĮcation and provisioning (IRACP) and impairment allowances as per Ind AS 109
‘Financial instruments’:

Standard

Other items such as EIS receivable which are in the
scope of Ind AS 109 but not covered under current 
Income Recognition, Asset ClassiĮcation and 
Provisioning (IRACP) norms
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Note 47. Public Disclosure on Liquidity Risk as required by RBI circular DOR.NBFC (PD) CC. No.102/03.10.001/2019-20 dated 04 November 2019

(i) Funding Concentration based on signiĮĐant counterparty (both deposits and borrowings) as at 31 March 2025

Number of SigniĮĐant
Counterparties* Amount* % of Total Deposits seitilibaiLlatoTfo%

19 3,28,790 NA 65%

(ii) Top 20 large deposits (amount and % of total deposits) as at 31 March 2025
Not Applicable.

(iii) Total of top 10 borrowings (amount and % of total borrowings) as at 31 March 2025

Amount % of Total Borrowings
2,62,010 58%

(iv) Funding Concentration based on signiĮĐant instrument / product:

Sr. No. Name of the instrument/product* Amount % of Total Liabilities

1 Non-Convertiďůe Debentures 49,335 10%
2 Bank Borrowings 2,48,309 49%
3 Other - SecuritizĂtiŽn liabilities 31,911 6%
4 Term Loan from others 73,164 14%
5 Foreign currency term loans 37,729 7%
6 External commercial borrowing 8,732 2%
7 Commercial papers 2,464 0%

(v) Stock Ratios͗

Sr. No. PartiĐƵůĂrs As a % of Total Public 
Funds

As a % of Total 
Liabilities As a % of Total Assets

1 Commercial papers 0.55% 0.48% 0.33%

2 Non-convertiďůe debentures (original 
maturity of less than one year) -  -  -  

3 Other short-term liabilities 58% 52% 35%

(vi) InstitutionĂů set-up for liquidity risk management: 

The Board of Directors has the overall responsibility for establishing the risk management framework for the Company. The Board, in turn has
established an ALM CommiƩee (ALCO) for evaluĂtiŶg, monitoring, and reviewing liquidity and interest rate risk arising in the Company on both sides of
the Balance sheet. The Board based on recommendĂtiŽns from the ALCO has prescribed policies and the risk limits for the management of liquidity risk.
ALCO commiƩee is responsible for managing the risks arising out of Asset Liability mismatches consistent with the regulatory requirements and internal
risk tolerances established by the Board. Amongst other responsibilities, ALCO has been empowered to decide the funding mix for the Company in light
of the future business strategy and prevailing market conditions. ALCO commiƩee is conducted at least once in a quarter and the ALCO minutes are
reviewed by the Board from tiŵe to tiŵe.

*SigŶŝĮcant counterparty is as deĮned in RBI Circular RBI/2019-20/88 DOR.NBFC (PD) CC.No.102/03.10.001/2019-20 dated 4 Nov 2019 on Liquidity Risk
Management Framework for Non Banking Financial Companies and Core Investment Companies. Funding concentrĂtiŽn based on sigŶŝĮcant
counterparty has been computed using latest beneĮciary position instead of original subscribers.

Funding concentrĂtiŽn based on sigŶŝĮcant counterparty has been computed using latest beneĮciary position instead of original subscribers.

*SigŶŝĮcant instrument/product is as deĮned in RBI Circular RBI/2019-20/88 DOR.NBFC (PD) CC.No.102/03.10.001/2019-20 dated 4 November 2019 on 
Liquidity Risk Management Framework for Non-Banking Financial Companies and Core Investment Companies
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LCR Disclosure

Total Unweighted
Value (average)

Total Weighted
Value (average)

Total
Unweighted
Value (average)

Total Weighted
Value (average)

Total
Unweighted
Value (average)

Total Weighted
Value (average)

Total
Unweighted
Value (average)

Total
Weighted
Value
(average)

High Quality Liquid Assets
1 Total HQLA 27,288 27,288 37,582 37,582 50,708 50,708 42,316 42,316

Cash Ouƞlows
2 Deposits - - - - - - - -
3 Unsecure wholesale funding 824 948 - - - - - -
4 Secured wholesale funding 18,286 21,029 18,095 20,809 21,448 24,666 17,190 19,768
5 Additional requirements - - 45 52 278 320 286 329

(I) Ouƞlows related to derivative
exposures and other collateral
requirements - - 45 52 278 320 286 329

(II) Ouƞlows related to loss of
funding on debt products - - - - - - - -

(III) Credit and liquidity facilities - - - - - - - -
6 Other contractual funding

obligations 24,764 28,479 30,388 34,946 25,267 29,057 25,286 29,079
7 Other contingent funding

obligations 1,816 2,089 1,501 1,727 1,506 1,732 1,480 1,701
8 TOTAL CASH OUTFLOWS 45,690 52,545 50,029 57,534 48,499 55,775 44,242 50,877

Note 48. Liquidity Coverage Ratio Disclosure  as required by RBI circular DOR.NBFC (PD) CC. No.102/03.10.001/2019-20 dated 04 November 2019 for Clix Capital Services Pvt Ltd as of 31 March 2025

Q1 FY 23 For the quarter ended 30 June 2024 For the quarter ended 30
September 2024

For the quarter ended 31
December 2024

For the quarter ended 31
March 2025
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Cash InŇows
9 Secured lending - - - - - - - -

10 InŇows from fully performing
exposures 22,407 16,805 20,878 15,659 21,436 15,663 21,921 16,440

11 Other cash inŇows 52,803 39,602 49,656 37,242 42,903 32,177 75,097 56,323
12 TOTAL CASH INFLOWS 75,210 56,407 70,534 52,901 64,339 47,840 97,018 72,763

Total Adjusted Value
13 TOTAL HQLA - 27,288 - 37,582 - 50,708 - 42,316
14 TOTAL NET CASH OUTFLOWS - 13,136 - 14,384 - 13,943 - 12,720
15 LIQUIDITY COVERAGE RATIO (%) - 208% - 261% - 364% - 333%

From 1 December 2020 1 December 2021 1 December
2022

1 December
2023

1 December
2024

Minimum LCR 30% 50% 60% 85% 100%

The LCR requirement is applicable to the Company with eīectiǀĞ from April 1, 2022.

  Following are the main drivers and the evolution of the contribution of inputs to the LCR’s calculation over time:
1. High Quality Liquid Assets

Particulars Quarter ended 31 March 2025 Quarter ended 31
December 2024

Quarter ended
30 September
2024

Quarter ended
30 June 2024

(Average) (Average) (Average) (Average)
Bank Balances 6,881 5,695 6,090 5,961
Government Securities & 
Treasury Bills 4,368 2,624 2,624 765
Mutual funds 31,067 42,389 28,868 20,562
Total 42,316 50,708 37,582 27,288

Qualitative Disclosure

Pursuant to the RBI guidelines on Liquidity Risk Management framework vide DOR.NBFC (PD) CC. No.102/03.10.001/2019-20 dated November 04, 2019 and Master Directions for NBFCs vide RBI/DNBR/2016-
17/45, the Liquidity Coverage RatiŽ (“LCR”) requirement is applicable for all Deposit taking NBFCs and non-deposit taking NBFCs with an Asset size of Rs. 5,000 crore and above and on all deposit taking
NBFCs irrespectiǀĞ of the asset size from December 1, 2020, with the minimum LCR to be 50%, progressively increasing, till it reaches the required level of 100%, by December 1, 2024, as per the tiŵeline
given below:.

LCR denotes the Stock of High Quality Liquid Assets (HQLA) held as against the total net cash out Ňows over the next 30 days. LCR seeks to ensure that the Company has an adequate stock of unencumbered
High-Quality Liquid Assets (HQLA) that can be converted into cash easily and immediately to meet its liquidity needs over next 30 calendar days under liquidity stress scenario.

The Company has carried the suĸcient stock of unencumbered Cash balance, Bank balance and Debt based mutual funds i.e. overnight and liquid. The components of HQLA are as follows:
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2. Cash Ouƞlows
a. Secured and Unsecured wholesale Funding:
It contained the amount of borrowings principal and interest repayable over next 30 days as per contractual maturity.

b. Ouƞlows related to derivative exposures and other collateral requirements

c. Ouƞlows related to loss of funding on Debt products:
The Company is not involved in any such transaction during the period under repoƌting.

d. Other contractual funding obligations:
It includes the Trade Payables, other payable, and other liabilities that are expected to be paid within next 30 days.

e. Other contingent funding obligations:

3. Cash inŇows
a. Secured Lending:

b. InŇows from Fully performing exposures:
InŇow from fully performing exposure includes the Loans & Advances payments that are fully performing and are due within 30 calendar days.

c. Other Cash inŇows:
It includes the other assets such as  other receivables and oī balance sheet exposures including the Lines of credit are due within 30 calendar days.
It is being taken into consideration that if an asset is included as part of HQLA the associated cash inŇows are not counted as cash inŇows.

4 . Intra Period Changes

5.Concentration of Funding

6. Derivative exposures and potential collateral calls.

There is no secured lending transaction backed by HQLA during the repoƌting period and margin lending backed by all other collateral is included in the fully performing exposures.

The LCR for Quarter 4 i.e. January’25 – March’25 is 333% Versus Quarter 3 i.e. October’24 –December’24 is 364% which is well above the minimum prescribed requirement of 100%. 

Major Source of Borrowing for company are Term loans, Non conǀĞƌtible debentures, Commercial Papers and Pass through certiĮcates Instruments. In addition to these instruments Cash Credit and Working Capital
demand loans lines are also availed by the company.

The Company did not undertake any derivative trading transaction during the period under repoƌting. However, the company has entered into derivative transactions to hedge its balance sheet
liability exposure and has accordingly considered in its computation purposes.

The Company did not undertake any derivative transaction during the period under repoƌting. During the period, the Company has entered into derivative transactions to hedge its balance sheet 
liability exposure. Accordingly, the MTM has been considered as inŇow and ouƞlow based on cash Ňows.

It includes Ouƞlows on account of Oī Balance sheet exposure which includes Loan commitments pending for disbursal and Corporate Guarantees that are expected to be paid within next 30 days.
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49

(A) (B) (C) (D) (E) 
Exposure to accounts classiĮed
as Standard consequent to
implementation of resolution
plan – Position as at 30
September 2024 (A)

Of (A), aggregate
debt that slipped into
NPA during the half-
year ended 31 March
2025

Of (A) amount
written oī during
the half-year
ended 31 March
2025 #

Of (A) amount
paid by the
borrowers 
during the half-
year ended 31
March 2025

Exposure to accounts
classiĮed as Standard
consequent to
implementation of resolution
plan – Position as at 31 March
2025.

Personal Loans 69 10 2 35 22
Corporate persons*
Of which, MSMEs -  -  -  -  -  
Others -  -  -  -  -  
Total 69 10 2 35 22
* As deĮned in Section 3(7) of the Insolvency and Bankruptcy Code, 2016

# represents debt that slipped into stage 3 and was subsequently wriƩen oī during the half year ended 31 March 2025.

50

No of accounts restructured Amount 
39 3,594

51

52

53

54

Name of Struck oī Company Nature of transactions with
struck oī Company

Balance outstanding 
as at 31 March 2025

Relationship with
the struck oī
Company, if any

Teezle Telematics India Pvt Ltd Receivables -  External

55

56

57

58

59

60

All charges or satisfaction are registered with ROC within the statutory period during the Įnancial years ended 31 March 2025 and 31 March 2024. No charges or satisfactions are yet to be registered with
ROC beyond the statutory period.

No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other persons or entities, including
foreign entities (“Intermediaries”) with the understanding, whether recorded in writing or otherwise, that the intermediary shall lend or invest in party identiĮed by or on behalf of the Company (Ultimate
beneĮciaries). The Company has also not received any fund from any parties (Funding party) with the understanding that the Company shall whether, directly or indirectly lend or invest in other persons or
entities identiĮed by or on behalf of the funding party (“Ultimate beneĮciaries”) or provide any guarantee, security or the like on behalf of the ultimate beneĮciaries.

Disclosure as per the format prescribed as per the notiĮcation no. RBI/2020-21/17 DOR.NO.BP.BC/4/21.04.048/2020-21 on “Micro, Small and Medium Enterprises (MSME) sector – Restructuring of
Advances” having exposure less than or equal to Rs. 25 crores:

The Company has not undertaken any transactions with any company whose name is struck oī under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956 in the Įnancial year ended 
31 March 2025 except recovery in one transaction from one customer i.e Teezle Telematics India Pvt Ltd Rs. 5.5 (Nil : 31 March 2024).

Refer Annexure 1 for additional disclosures in the terms of Master Direction – Reserve Bank of India (Non-Banking Financial Company –Scale Based Regulation) Directions 2023, issued by Reserve Bank of
India vide circular no. RBI/DoR/2023-24/106 DoR.FIN.REC.NO.45/03.10.119/2023-24 October 19, 2023 as amended (the “RBI Master Directions”)

The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 for the Įnancial years ended 31
March 2025 and 31 March 2024

The Company has not traded or invested in Crypto currency or Virtual currency during the Įnancial years ended 31 March 2025 and 31 March 2024.

No proceedings have been initiated or pending against the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder in the
Įnancial years ended 31 March 2025 and 31 March 2024.

The Company has not been declared as a wilful defaulter by any bank or Įnancial institution or other lender during the Įnancial years ended 31 March 2025 and 31 March 2024.

Details of resolution plan implemented under the Resolution framework for COVID-19 related stress as per RBI circular dated 06 August 2020 (Resolution Framework - 1.0) and 05 May 2021 (Resolution
Framework 2.0) as at 31 March 2025 are given below:

.stcartnocevitaviredgnidulcnistcartnocmret-gnolno,ynafi,sessolelbaeeseroflairetamrof,sdradnatsgnitnuoccarowalelbacilppaehtrednuderiuqersa,noisivorpedamsahynapmoCehT

Type of borrower

The Code on Social Security, 2020 (the Code) has been enacted, which would impact contribution by the Company towards applicable social security schemes. The Ministry of Labour and Employment has
also released draŌ rules thereunder on November 13, 2020 and has invited suggestions from stakeholders which are under active consideration by the Ministry. The actual impact on account of this change
will be evaluated and accounted for when notiĮcation becomes eīective.

Clix Capital Services Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
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62

63

64

Particulars As at 31-03-2025
Debt-equity ratio (in times) 1.87
Debt service coverage ratio; Not applicable, being an NBFC
Interest service coverage ratio; Not applicable, being an NBFC
Outstanding redeemable preference shares (quantity and value) Not applicable
Capital redemption reserve/debenture redemption reserve Not applicable
Net worth (INR in lacs) 2,41,378
Net proĮt/ (loss) aŌer tax
Net proĮt/(loss) aŌer tax (INR in lacs) for year ended 31 March 2025 8,441
Net proĮt/(loss) aŌer tax (INR in lacs) for the quarter ended 31 March 2025 1,363

Earnings per share
For year ended (Basic) (INR) (annualised) 0.56
For year ended (Diluted) (INR) (annualised) 0.54
For the quarter (Basic) (INR) (not - annualised) 0.09
For the quarter (Diluted) (INR) (not - annualised) 0.09

current ratio Not applicable, being an NBFC
long term debt to working capital Not applicable, being an NBFC
bad debts to Account receivable ratio Not applicable, being an NBFC
current liability ratio Not applicable, being an NBFC
total debts to total assets (in times) 0.60
debtors turnover Not applicable, being an NBFC
Inventory turnover Not applicable, being an NBFC
Operating margin (%) Not applicable, being an NBFC
Net proĮt margin (%) (ProĮt aŌer tax / Total revenue from operations)

For year ended 31 March 2025 8.40%
For the quarter ended 31 March 2025 5.72%

Sector speciĮc equivalent ratios, as applicable.
GNPA% 1.91%
NNPA% 1.09%
CRAR% 27.28%

65

During the Įnancial year ended 31 March 2023, the Board of Directors of the Company had approved a Scheme of Amalgamation (“the Scheme”) for Amalgamation of its wholly owned subsidiary Clix
Housing Finance Limited (CHFL) into the Company. The Company approached all the stakeholders including Reserve Bank of India (RBI) were approached for No objection for the same. RBI had vide its leƩer
dated October 27, 2022 and January 31, 2023 given its no objection for the Company & CHFL, respectively. The management of both the Companies have re-initiated the process of Amalgamation and the
Board of Directors had in their respective meetings held on October 10, 2024 (Clix Capital Services Private Limited) and October 23, 2024 (CHFL) approved the revised Scheme (revised to the extent of
change in Appointed Date and other factual changes). All the regulators have been accordingly informed. In the meantime the management of CHFL, post discussions with regulators and as approved by its
Directors, has submiƩed business plan to National Housing Bank (NHB) for revival of the business

There have been no events aŌer the reporting date that require disclosure in these Įnancial statements during the current year and previous year.

There is no transaction that has not been recorded in the books of accounts and surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

As per Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, all debentures are fully secured by Įrst ranking pari passu and continuing charge by the way of
hypothecation on the receivables present and future. The Company has, at all times, for the secured NCDs, maintained suĸcient asset cover as stated in the respective Information Memorandum/
placement memorandum/ Debenture Trust Deed/ Key Information document towards the principal amount, interest accrued thereon, and such other sums as mentioned therein.

Statement under Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)Regulations, 2015 for the year ended 31 March 2025.
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For Brahmayya & Co, For and on behalf of the Board of Directors of
Chartered Accountants Clix Capital Services Private Limited
ICAI Firm Registration No. 000511S

N Venkata Suneel Rakesh Kaul Utsav Baijal
Partner Whole Time Director and CEO       Director
Membership No.: 223688 DIN: 03386665       DIN: 02592194

Place: Gurugram Place: Gurugram Place: Mumbai
Date: 28 May 2025 Date: 28 May 2025 Date: 28 May 2025

Gagan Aggarwal Vinu Rajat Kalra
Chief Financial Oĸcer Company Secretary

Membership No: A17923

Place: Gurugram Place: Gurugram
Date: 28 May 2025 Date: 28 May 2025

The Įgures of Previous Year (PY) have been regrouped/ rearranged, wherever necessary to conĮrm to those of the Current Year (CY). The Įgures have been rounded oī to nearest rupee (in lacs) and any
discrepancy in total and sum of amounts in notes is due to rounding oī.

Clix Capital Services Private Limited
Annexure 1 to Notes to Standalone Įnancial statement for the year ended 31 March 2025
(Amount in Indian Rupees in Lacs, unless otherwise stated)

A1. Capital adequacy ratio

As at 31 March 2025 As at 31 March 2024
i) CRAR (%) 27.28% 28.22%
ii) CRAR - Tier I capital (%) 27.40% 29.48%
iii) CRAR - Tier II capital (%) -0.12% -1.26%
iv) Amount of subordinated debt raised as Tier-II capital - -
v) Amount raised by issue of Perpetual Debt Instruments - -

A2.  Investment

As at 31 March 2025 As at 31 March 2024

(i) Gross Value of Investments
(a) In India 69,049 37,212
(b) Outside India, - -

(ii) Provisions for Depreciation
(a) In India 4,303 3,409
(b) Outside India, - -

(iii) Net Value of Investments
(a) In India 64,746 33,803
(b) Outside India, - -

(i) Opening balance 3,409 1,552
(ii) Add : Provisions made during the year 894 1,857
(iii) Less : Write-oī/write-back of excess provisions during
the year

- -

(iv) Closing balance 4,303 3,409

PartiĐulars

PartiĐulars
(1) Value of Investments

(2) Movement of provisions held towards depreciation on
investments.

*CRAR(%) = Total Net Owned fund/Adjusted value of funded risk assets on balance sheet items
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A3. DeriǀĂtiǀes

As at 31 March 2025 As at 31 March 2024
i) The notional principal of swap agreements 16,396 8,202
ii) The notional principal of forward rate agreements 30,000

iii) Losses which would be incurred if counterparties failed to
fulĮů their obligations under the agreements -  -  

iv) Collateral required by the applicable NBFC upon entering
into swaps -  -  

v) Concentration of credit risk arising from the swaps -  -  
vi) The fair value of the swap book 117 (74)
vii) The fair value of the forward rate agreements (578) -  

Qualitative Disclosure
Details for qualitative disclosure are part of accounting policy as per Įnancial statements. (refer note no. 3.26)

As at 31 March 2024

Swaps Forward Agreements Swaps
i) Derivatives (notional principal amount) for hedging 16,396 30,000 8,202
ii) Marked to market positions

(a) Asset 117 - -
(b) Liability 578 74

iii) Credit Exposure - - -
iv) Unhedged Exposures - - -

PartiĐulars

c) Disclosures on risk exposure in derivatives

a) Derivatives contracts

b) There are no exchange traded interest rate derivatives entered into by the Company during the year ended 31 March 2025 and 31 March 2024.

PartiĐulars

The Company has hedged its foreign currency borrowings through cross currency swaps. For Accounting Policy & Risk
Management Policy. (Refer note no. 3.24 and 40.4.3)

As at 31 March 2025

Clix Capital Services Private Limited
Annexure 1 to Notes to Standalone Įnancial statement for the year ended 31 March 2025
(Amount in Indian Rupees in Lacs, unless otherwise stated)

A4.

Transfer Transfer Acquired
Bank NBFC NBFC

3,164 311 6,387
61,499 10,409 40,348

10% 10% 10.37%
2.64 14.00 5.66
0.63 0.98 1.46

8.21%* 100% 94%
Unrated Unrated Unrated

*Includes secured and unsecured porƞolio.

Transfer Transfer Acquired
Bank NBFC HFC

3859 120 38
67,702 10,656 690

10%-20%* 10% 10%
3.06 11.32 13.52
0.56 0.87 1.98
10% 100% 100%

Unrated Unrated Unrated
*823 loan count have 20% MRR, 202 loan count have 15% MRR and 2,834 loan count have 10% MRR

(b) Details of stressed loans transferred during the year ended 31 March 2025. (INR in lacs)

NPA SMA
- 1
- 4,551
- 116 months
- 4,378
- 4,378

Additional consideration realized in respect of accounts transferred in earlier years - -
Excess provisions reversed to the ProĮt and Loss Account on account of sale - -

No stressed loans transferred during the year ended 31 March 2024.

(c) The Company has not acquired any stressed loan during the year ended 31 March 2025 and 31 March 2024.

(d)The rating wise distribution of Security Receipts (SRs) held by the Company as on 31 March 2025 is given below :
Ratings Rating Agency Amount
IND RR2 India Rating and Research 6,808
IND RR3 India Rating and Research 3,123
** Not rated 1

Total 9,933
Note : Provision against SRs as at 31 March 2025 is INR 4,151 Lacs

The rating wise distribution of Security Receipts (SRs) held by the Company as on 31 March 2024 is given below :
Ratings Rating Agency Amount
IND RR1+ India Rating and Research 58
IND RR2 India Rating and Research 3,689
IND RR3 India Rating and Research 3,250

Total 6,997
Note : Provision against SRs as at 31 March 2024 is Rs. 3,320 Lakhs

Aggregate consideration

To Asset Reconstruction Companies (ARC) 

No: of accounts
Aggregate principal outstanding of loans transferred
Weighted average residual tenor of the loans transferred
Net book value of loans transferred (at the time of transfer)

PartiĐƵůars
For the year ended 31 March 2025

Disclosure pursuant to RBI NotiĮĐĂtion - RBI/DOR/2021-22/86/DOR.STR.REC.51/21.04.048 /2021-22 dated 24 September 2021 'Master Direction –
Reserve Bank of India (Transfer of Loan Exposures) Directions, 2021'

Weighted average holding period
Coverage of tangible security coverage

PartiĐƵůars

Count of loan accounts assigned

Weighted average holding period
Coverage of tangible security coverage
Rating wise distribution of rated loans

Entity
Count of loan accounts assigned

(a) Details of transfer/acquired through assignment in respect of loans not in default during the year ended 31 March 2025
PartiĐƵůars

Amount of loan accounts assigned

Details of transfer/acquired through assignment in respect of loans not in default during the year ended 31 March 2024

Rating wise distribution of rated loans

For the year ended 31 March 2024

Entity

Amount of loan accounts assigned
Retention of beneĮcial economic interest (MRR)
Weighted average maturity (Residual Maturity)

For the year ended 31 March 2025

Retention of beneĮcial economic interest (MRR)
Weighted average maturity (Residual Maturity)
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As at
31 March 2025

As at
31 March 2024

1 No of SPVs sponsored by the originator for securitisation transactions 21 46
2 Total amount of securitised assets as per books of the SPVs sponsored 35,787 87,906
3 Total amount of exposures retained by the NBFC to comply with MRR* as on the

date of balance sheet
a. Oī-balance sheet exposures

-First loss - -
-Others - -

b. On-balance sheet exposures
-First loss (In the form of Fixed Deposits and Mutual fund) 9,570 19,573
-Others (Equity tranche in PTC) 5,190 6,599

4
Amount of exposures to securitisation transactions other than MRR
a. Oī-balance sheet exposures

i). Exposure to own Securitisation
-First loss - -
-Others** 12 12

   ii). Exposure to third party securitisations
-First loss - -
-Others - -

b. On-balance sheet exposures -
i). Exposure to own Securitisation

-First loss - -
-Others - -

   ii). Exposure to third party securitisations
-First loss - -
-Others - -

*MRR - Minimum retention ratio
**Corporate guarantee issued by the Company for Securitisation transactions

h) During the year ended 31 March 2025, the Company has transferred loans amounting to Rs.35,038 (Previous year : 5,267 )through Co-lending arrangements to the respective participating banks under circular no.
RBI/2020-21/63 FIDD.CO.Plan.BC.No.8/04.09.01/2020-21, dated November 05, 2020 pertaining to Co-lending by banks and NBFCs to priority Sector which are akin to Direct assignments transactions.

PartiĐƵůars

(e) Details of securitisation transaction of the Company as an originator in respect of outstanding amount of
securitised assets is given below:

Clix Capital Services Private Limited
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A5. Revenue Recognition

A6. Details of Įnancing of parent company products

A7. Details of Single Borrower Limit (SBL) / Group Borrower Limit (GBL)

A8. Unsecured Advances

A9. Registration obtained from other Įnancial sector regulators

Registration number

ORG765

CA0861

FI00000566

A10. Disclosure of PenaltiĞs imposed by RBI and other regulators            
No penalty has been imposed by the RBI or any other regulator during the year except by NSE to Rs. 0.17 for
delayed intimation regarding payment of one Commercial Paper.

There have been no instances where revenue recognition has been postponed pending the resolution of signiĮcant uncertainties. Please refer Note 3.3
for revenue recognition policy.

During the year ended 31 March 2025 and 31 March 2024, the Company’s credit exposures to single borrowers and group borrowers were within the
limits prescribed by RBI.

Registration Authority

Registration from Financial Intelligence Units

Total loans and advances as at 31 March 2025, include INR 3,10,420 (Previous year INR 3,08,450) which are unsecured loans.There are no advances 
secured against intangible assets.

Securities and Exchange Board of India

Insurance Regulatory and Devplopment Authority of India

There has been no�Įnancing made by the Company of parent company’s products during the year ended 31 March 2025 and 31 March 2024.
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A11. Asset Liability Management maturity pattĞrn of certain items of assets and liabilities as at 31 March 2025

Advances include Įnance lease receivable and loans and advances given to the customers of the Company. 

1 to 7 days 8 to 14 days 15 days to 30 /31
days

Over 
1 month to
2 months

Over
2 months up to 3 

months

Over
3 months to 6 

months

Over
6 months to 1 year

Over
  1 year to 3 years

Over 
3 years  to 5 

years

Over
5 years

Total

- - - - - - - - - - -
14,799 338 1,064 16,416 15,859 57,460 81,183 1,97,871 58,483 1,27,020 5,70,493
12,472 1,062 1,160 2,313 2,338 6,120 5,621 11,839 17,610 8,514 69,049

1,975 549 17,444 23,662 26,641 53,845 95,953 2,03,286 27,367 922 4,51,644
- - - - - - - - - - -
- - 117 - - - - - - - 117

Asset Liability Management maturity pattĞrn of certain items of assets and liabilities as at 31 March 2024

1 to 7 days 8 to 14 days 15 days to 30 /31
days

Over 
1 month to
2 months

Over
2 months up to 3 

months

Over
3 months to 6 

months

Over
6 months to 1 year

Over
  1 year to 3 years

Over 
3 years  to 5 

years

Over
5 years

Total

- - - - - - - - - - -
12,756 1,167 2,742 17,121 16,692 48,468 78,763 1,69,615 47,467 98,998 4,93,789

119 843 837 867 2,779 6,253 15,284 423 9,807 37,212
2,397 1,434 14,095 17,489 28,766 58,837 91,565 1,65,178 35,031 593 4,15,385

- - - - - - - - - - -
- - 181 - - - - - - - 181

Deposits

Particulars

Advances
Investments
Borrowings
Foreign Currency assets
Foreign Currency liabilities

Particulars

Deposits
Advances
Investments
Borrowings
Foreign Currency assets
Foreign Currency liabilities
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A12. Disclosure of restructured accounts as required by the NBFC Master Directions issued by RBI for year ended 31 March 2025

Type of Restructuring#

Standard Substandard Doubƞul Loss Total Standard Substandard Doubƞul Loss Total
No. of borrowers 1 - - - 1 160 150 - - 310

Amount outstanding 5,208 - - - 5,208 5,384 2,419 - - 7,803
Provision thereon 606           - - - 606           417 877 - - 1,294
No. of borrowers - - - - - - 12 - - 12

Amount outstanding - - - - - - 30 - - 30
Provision thereon - - - - - - 3 - - 3
No. of borrowers - - - - - 11 (11) - - -

Amount outstanding - - - - - 723 (723) - - -
Provision thereon - - - - - 71 (71) - - -
No. of borrowers - - - - - - 2 - - 2

Amount outstanding

- - - - - - 195 - - 195

Provision thereon
- - - - - - 41 - - 41

No. of borrowers - - - - - (20) 20 - - -

Amount outstanding - - - - - (656) 656 - - -
Provision thereon - - - - - (201) 201 - - -
No. of borrowers 1 - - - 1 71 107 - - 178

Amount outstanding 5,208 - - - 5,208 1,828 1,473 - - 3,301
Provision thereon 606           - - - 606           (10) 752 - - 742
No. of borrowers - - - - - 80 62 - - 142

Amount outstanding - - - - - 3,623 714 - - 4,337
Provision thereon - - - - - 298 217 - - 515

** Includes movement of Amount Outstanding and Provision (impairment loss allowance) thereon of the Existing Restructured Accounts.
*** Includes Substandard assets.

# Since the disclosure of restructured advance account pertains to section ‘Others’ and 'Corporate', the Įrst one sections, namely, ‘Under SME Debt Restructuring Mechanism’ as per format prescribed in the guidelines are not included above.

7
Restructured Accounts as on March 31 of the 
FY (closing Įgures)

* The above disclosure also includes one time restructuring implemented as prescribed in the notiĮcation no. RBI/2020-21/16 DOR.No.BP.BC./3/ 21.04.048/2020-21 Resolution Framework for Covid-19 Related Stress and RBI/2020-21/17
DOR.No.BP.BC/4/21.04.048/2020-21 Micro, Small and Medium Enterprises (MSME) sector – Restructuring of Advances (refer note 49 and 50)

4
Restructured standard advances which cease
to aƩract higher provisioning and / or
additional risk weight at the end of the FY and
hence need not be shown as restructured
standard advances at the beginning of the
next FY***

5
Downgradations of restructured accounts 
during the FY

6
Write-oīƐ/SeƩlements/Recoveries of
restructured accounts during the FY**

1
Restructured Accounts as on April 1 of the FY
(opening Įgures)

2

Fresh restructuring during the year

3
Upgradations to restructured standard
category during the FY

Sr. No.
Others*

Asset ClassiĮcation

Corporate*
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A13.

5202hcraM13tasA As at 31 March 2024

(a) 76,282 38,019

(b) 1,39,832 99,591

(c)

(a) ResideŶtial -     -     
(b) Commercial Real Estate -     -     

-     -     

2,16,114 1,37,610

A14. Exposure to Capital Market

5202hcraM13tasA As at 31 March 2024
8,059             8,041

-   -     

-   -     

-   -     

-   -     

-   -     

-   -     

-   -     

-   -     

-   -     

8,059  8,041

*Includes Investment in equity shares and ŽƉtional conveƌtiďůe debentures of Wholly owned subsidiary and subsidiary.

Investments in Mortgage Backed Securities (MBS) and other securitised exposures –

Total Exposure to Real Estate Sector

Category
a) direct investment in equity shares, conveƌtiďůĞ bonds,
conveƌtiďůĞ debentures and units of equity-oriented mutual funds
the corpus of which is not exclusively invested in corporate debt; *

b) advances against shares/bonds/debentures or other securities
or on clean basis to individuals for investment in shares (including
IPOs/ESOPs), conveƌtiďůĞ bonds, conveƌtiďůĞ debentures, and units
of equity-oriented mutual funds;

ii) Indirect Exposure

Commercial Real Estate -
Lending secured by mortgages on commercial real estates (oĸce buildings, retail space,
multipurpose commercial premises, multi-family resideŶtial buildings, multi-tenanted
commercial premises, industrial or warehouse space, hotels, land acquisitiŽŶ͕
development and construction, etc.). Exposure would also include non-fund based (NFB)
limits;

Exposures

Exposure to Real Estate Sector

Category
i) Direct exposure

ResideŶtial Mortgages -
Lending fully secured by mortgages on resideŶtial property that is or will be occupied by
the borrower or that is rented;

Fund based and non-fund-based exposures on National 
Housing Bank and Housing Finance Companies

h) Underwriting commitments taken up by the NBFCs in respect of
primary issue of shares or conveƌtiďůĞ bonds or conveƌtiďůĞ
debentures or units of equity oriented mutual funds

c) advances for any other purposes where shares or conveƌtiďůĞ
bonds or conveƌtiďůĞ debentures or units of equity oriented
mutual funds are taken as primary security;

d) advances for any other purposes to the extent secured by the
collateral security of shares or conveƌtiďůĞ bonds or conveƌtiďůĞ
debentures or units of equity oriented mutual funds i.e. where the
primary security other than shares/conveƌtiďůĞ bonds/conveƌtiďůĞ
debentures/units of equity oriented mutual funds does not fully
cover the advances;

e) secured and unsecured advances to stockbrokers and
guarantees issued on behalf of stockbrokers and market makers;

f) loans sanctioned to corporates against the security of shares /
bonds/ debentures or other securities or on clean basis for
meeting promoter’s contriďƵtiŽŶ to the equity of new companies
in aŶticipation of raising resources;

g) bridge loans to companies against expected equity
ŇŽǁs/issues;

Total Exposure to Capital Market Sector

i) Financing to stockbrokers for margin trading;

j) All exposures to Alternative Investment Funds:
(i) Category I
(ii) Category II
(iii) Category III;

Clix Capital Services Private Limited
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A15. Ratings assigned by credit rating agencies and migrĂtion of ratings during the year

5202hcraM13tasA As at 31 March 2024
CARE/Acuite CARE A+ (Stable)/

Acuite A+ (Stable)
CARE A (Positiǀe)/
Acuite A+ (Stable

CARE/India RatiŶŐƐ CARE A+ (Stable)/
IND A+ (Stable)

CARE A (Positiǀe)

CARE/India RatiŶŐƐ CARE A1+
IND A1+

CARE A1

A16. Provisions and Contingencies

For the year ended
31 March 2025

For the year ended
31 March 2024

1,101             (20)     
(1,197)           157    

894  1,857
(296) 270    

Provision for sales tax and service tax 185  244    
Provision for Gratuity and Compensated absence 51 173    

-   -     

A17. Draw Down from Reserves

There has been no draw down from reserves during the ĮŶancial year ended 31 March 2025 and 31 March 2024.

A18. ConcentrĂtion of Deposits, Advances, Exposures and NPAs

a) ConcentrĂtion of Advances *

5202hcraM13tasA As at 31 March 2024
18,011 21,425

3.16% 4.34%

b) ConcentrĂtion of Exposures *

5202hcraM13tasA As at 31 March 2024
18,011 21,425

3.13% 4.30%

*Gross of contingent provision against standard assets and provision on non-performing assets (impairment loss allowance)

c) ConcentrĂtion of NPAs

5202hcraM13tasA As at 31 March 2024
2,650             3,125

Percentage of Exposures to twenty largest borrowers/customers
to Total Exposure of the NBFC on borrowers / customers

PartiĐulars
Total Exposure to top four NPA accounts

   Particulars     
Total Advances to twenty largest borrowers

Other provision and contingencies:

Breakup of 'Provisions and Contingencies' shown under the
head Expenditure in ProĮt and Loss Account

Provision made/(reversed) towards NPA
Provision for Standard Assets
Provision for depreciation on investment

Provision for customer disputes

Short term debt programme

Provision on Other ĮŶancial and non ĮŶancial assets

Instrument  ZĂting agency Rating assigned

Bank Lines

Long term debt programme

Total Exposure to twenty largest borrowers/customers

Percentage of Advances to twenty largest borrowers to Total
Advances of the NBFC

PartiĐulars
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A19. Sector-wise NPAs

5202hcraM13tasA As at 31 March 2024
1 Agriculture & allied actiǀŝties - -
2 MSME 2% 2%
3 Corporate borrowers 86% 21%
4 Services -   -     
5. Unsecured personal loans 0% 1%
6. Auto loans 4% 6%
7. Other personal loans - -

A20. Movement of NPAs

As at and for the year ended  
31 March 2025

As at and for the year
ended  

31 March 2024
(i) Net NPAs to Net Advances (%) 1.09% 1.07%

Movement of NPAs (Gross)
(a) Opening balance 8,851             9,883
(b) Additions during the year 19,351 11,093
(c) ReĚƵĐtions during the year 17,327 12,125
(d) Closing balance 10,875 8,851
Movement of Net NPAs
(a) Opening balance 5,222             6,233
(b) Additions during the year 14,640 7,886
(c) ReĚƵĐtions during the year 13,717 8,897
(d) Closing balance 6,145             5,222
Movement of provisions for NPAs (excluding provisions
on standard assets)

(a) Opening balance 3,629             3,650
(b) Provisions made during the year 4,711             3,207
(c) Write-oī /write-back of excess provisions 3,610             3,228
(d) Closing balance 4,730             3,629

A21.

Sr. no. Particulars For the year ended 
31 March 2025

For the year ended 
31 March 2024

Complaints received by the NBFC from its customers

1 Number of complaints pending at the beginning of the year 52 7

2 Number of complaints received during the year 1,140 637
3 Number of complaints disposed oī�during the year 1,097 592

3.1 Of which, number of complaints rejected by the NBFC 360 25

4 Number of complaints pending at the end of the year 95 52

Maintainable complaints received by the NBFC from oĸĐe
of Ombudsman 

5 Number of maintainable complaints received by the NBFC
from the oĸĐĞ of Ombudsman

89 -  

5.1 Of 5, number of complaints resolved in favour of the NBFC by
oĸĐĞ of Ombudsman

83 -  

5.2 Of 5, number of complaints resolved through
conciliation/mediation/advisories issued by oĸĐĞ of
Ombudsman

6 -  

5.3 Of 5, number of complaints resolved aŌer passing of Awards
by oĸĐĞ of Ombudsman against the NBFC

-  -  

6 Number of Awards unimplemented within the stipulated time
(other than those appealed)

-  -  

Disclosure of Complaints  

(iv)

(iii)

PartiĐulars

 Sl.No. Sector

(ii)

Percentage of NPAs to Total Advances in that sector
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Number of complaints
pending at the beginning of 

the year

Number of complaints
received during the

year

% of increase in the
number of complaints

received of the
previous year

Number of 
Complaints Pending 

at the end of the
year

Of 5, number of 
complaints pending 

beyond 30 days

2 3 4 5 6

31 330 112% 10 3
10 325 110% 42 9
2 104 395% 11 6
0 73 2333% 16 2
4 63 -34% 2 1
5 245 78% 14 1

2         96 -16%        4 -
0         57 -52%        1 -
1       155 1%     10 -
3       156 8%     31 -
1         35 6%      -  
0       138 245%        6 -

A22. Overseas Assets (for those with Joint Ventures and Subsidiaries abroad)

There were no overseas assets as at 31 March 2025 and 31 March 2024.

A23. Oī-balance Sheet SPVs sponsored
There were no oī-balance sheet SPVs sponsored by the company during the year ended 31 March 2025 and 31 March 2024.

A24.

A25.

A26.

A27. Management

A28.

A29. Consolidated Financial Statements (CFS)

A30. Advances against intangible securities
The Company has not given any loans against intangible securities

The Company has consolidated ĮŶancial statement of its subsidiary.

Related party transactions
Refer Note 35 for detailed note on Related party transactiŽŶs.

RemunerĂtion of directors
Refer Note 35 for detailed note on Related party transactiŽŶƐ

Refer to the Management Discussion and Analysis report for the relevant disclosures.

Net ProĮt or Loss for the period, prior period items and changes in accounting policies

During the year, there were no prior period items which had an impact on current year's proĮt and loss.

Grounds of Complaints

For the year ended 2024-25

Foreclosure Related

For the year ended 2023-24

1

Banking Related
Foreclosure Related

MISC

CIBIL Related
Extended CollectiŽŶ�Chase

Legal Related
Loan Not Availed

There are no case (Previous year 1 case) of fraud (Previous year INR 87 ) reported during the year, in the previous year: 50 recovered out of fraud reported.

CIBIL Related
Restructure/Morat

Extended CollectiŽŶ�Chase

MISC
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A31

Total  Exposure
(includes on

balance sheet and
oī -balance sheet

exposure)

Gross NPAs Percentage of
Gross NPAs to 

total exposure in
that sector

Total  Exposure
(includes on balance 

sheet and oī -
balance sheet

exposure)

Gross 
NPAs 

Percentage of
Gross NPAs to 

total exposure in
that sector

1 Agriculture and allied activities - - - - -            -
2 Industry

      2.1 Micro and Small 85,387 1,964 2.12% 69,693 1,095        1.36%
      2.2 Medium 6,362 84 0.09% 4,785 83              0.10%
      2.3 Large 146 35 0.04% 5,888 446 0.55%
      2.4 Others 625 2 0.00% 319 7 0.01%

3 Services
      3.1 Transport Operators 5,632 104 0.03% 4,567 26              0.01%
      3.2 Computer SoŌǁare 3,284 76 0.02% 2,507 22              0.01%
      3.3 Tourism, Hotel and Restaurants 4,717 - 0.00% 3,482 30              0.01%
      3.4 Shipping 821 4 0.00% 420 63              0.00
      3.5 Professional Services 11,062 193 0.06% 9,612 123 0.05%
       3.6 Trade

       3.6.1 Wholesale Trade (other than Food Procurement) 33,735 1,062 0.31% 31,603 482 0.19%
       3.6.2 Retail Trade 29,868 699 0.20% 17,927 312 0.12%

      3.7 Commercial Real Estate 677 31 0.01% 1,342 -            -
      3.8 NBFCs 230 - 0.00% 27 -            -
      3.9 Aviation 525 5 0.00% 413 -            0.00%
      3.10 Other Services 2,56,884               6,104 1.76% 1,87,437 4,955        1.91%

4 Retail
      4.1 Housing Loans (incl. priority sector Housing) - - - - -            -
      4.2 Consumer Durables 11 3 0.00% 190 -            -
      4.3 Credit Card Receivables - - - - -            -
      4.4 Vehicle/Auto Loans 1,250 49 0.04% 2,002 121 0.08%
      4.5 Education Loans - - - - -            -
      4.6 Advances against Fixed Deposits (incl. FCNR(B), etc.) - - - - -            -
     4.7 Advances to Individuals against Shares, Bonds - - - - -            -
     4.8 Advances to Individuals against Gold - - - - -            -
     4.9 Micro Įnance loan/SHG Loan - - - - -            -
     4.10 Other Retail loans (Personal and Merchant Loans) 1,20,219               460 0.38% 1,51,575 1,086        0.71%
Total of Personal Loans 1,21,480               512 0.42% 1,53,767 1,207        0.79%

5 Others - MSME 9,058 - 0.00%

A32
hcraM13tasA

2025
As at 31 March

2024
1 8,289 8,041
2 8,289 8,041
3 1.30% 1.52%

A33

A34

Sectoral Exposure

Sectors

5202hcraM13tasA As at 31 March 2024

Total amount of top 20 intra-group exposures
Percentage of intra-group exposures to total exposure of the NBFC on borrowers/customers.

Intra-group exposures
Particulars

Total amount of Intra-group exposures

Breach of Covenant

Divergence in Asset ClassiĮcation and Provisioning

The company has not breached the terms of covenants in respect of borrowings availed, debt securities and subordinate debts issued during the current year
(Nil : 31 March 2024) 

This disclosure is not applicable to the Company since the RBI has not identiĮed any divergence in gross NPA reported by the Company
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A35

13tasA
March 
2025

As at 31
March 
2024

13tasA
March 
2025

As at 31
March 2024

13tasA
March 
2025

As at 31
March 
2024

13tasA
March 
2025

As at 31
March 
2024

13tasA
March 
2025

As at 31
March 
2024

13tasA
March 
2025

As at 31
March 
2024

13tasA
March 
2025

As at 31
March 
2024

13tasA
March 
2025

As at 31
March 
2024

13tasA
March 
2025

As at 31
March 
2024

- -  - 900 - - - - - - - - - - - - - 900
- -  - - - - - - - - - - - - - -          

               -  -  - - - - - - - - - - - - -          -          
               -  -  230            3,629 - - - - - - - - - - - - 230 3,629

- -  8,059 8,041 - - - - - - - - - - - - 8,059 8,041
               -  -  - - - - - - - - - - - - -          -          
               -  -             230 0 - - - - - - - - - - - - 230 -          

-                 -  - - - - - - - - - - - - - - -          -          
-  - - - - - - - - - - - - - - - -          -
-                 -  - -  - - - - - - - - - - - - -          -          
-                 -  8,059            8,041 - - - - - - - - - - - - 8,059 8,041

               -  -  - - - - - - - - - - - - - - -          -          
               -  -  - - - - - - - - - - - - - - -          -          
               -  -  - 48 - - - - - - - - - - - - -          48
               -  -  0 66 - - - - - - - - - - - - 0 66
               -  -  643 535 - - - - - - - - - - - - 643 535

- -  77 128 - - - - - - - - - - - - 77 128

# The outstanding at the year end and the maximum during the year are to be disclosed

Related Party Disclosure

Related Party

Parent (as per 
ownership or control)

Subsidiaries Associates/ Joint
Ventures

Key Management
Personnel

Relatives of Key
management

Personnel

Directors Relative of Directors Others

Advances#

Total

Maximum Outstanding during the year
Borrowing (Inter Corporate loans)#
Deposits#
Placement of Deposits#
Advances(Inter Corporate loans)s#
Investments#
Balance outstanding at the year end
Borrowing (Inter Corporate loans)#
Deposits#
Placement of Deposits#

Specify item if total for the item is more than 5 percent of total related party transactions. Related partiĞs would include trusts and other bodies in which the NBFC can directly or indirectly (through its related partiĞs) exert control or signiĮcant inŇuence.

Investments#
Purchase of Fixed /Other Assets
Sale of Fixed / Other Assets
Interest Paid
Interest Received

Receivable
Payable
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A36

Particulars
Liabilities side:

(1) Loans and advances availed by the Company inclusive
of interest accrued thereon but not paid:

Amount 
outstanding Amount overdue Amount outstanding Amount 

overdue

a) Debentures   : Secured 49,335 - 47,277 -
: Unsecured   - - - -

(Other than falling within the meaning of public
deposits)
b) Deferred Credits - - - -
c) Term Loans 3,53,384 - 3,55,002 -
d) Inter-corporate loans and borrowing - - - -
e) Commercial Paper 2,464 - 2,466 -
f) Public Deposit - - - -
g) Other Loans:-
External commercial borrowings 8,732 - 8,518 -

Foregin currency term loan 37,729 - - -
Working Capital Demand Loan - - 2,122 -
Finance lease obligation - - - -

Amount outstanding
31 March 2025

Amount outstanding
31 March 2024

(2)

Secured 2,60,073 1,85,339
Unsecured 3,10,420 3,08,450

(3)
i) Lease assets including lease rentals under sundry
debtors:
a) Financial lease 3,941 4,882
b) Operating lease 11 37
ii) Stock on hire including hire charges under sundry debtors:
a) Assets on hire - -
b) Repossessed Assets - -
iii) Other loans counting towards AFC activitiĞƐ
a) Loans where assets have been repossessed 2,007 1292
b) Loans other than (a) above - 0

(4) Break-up of Investments:
Current Investments :
1. Quoted:
(i) Shares:  (a) Equity - -

(b) Preference - -
(ii) Debentures and Bonds - -
(iii) Units of mutual funds 124 119
(iv) Government SecuritiĞƐ - -
(v) Others - -

2. Unquoted:
(i) Shares:  (a) Equity - -

(b) Preference - -
(ii) Debentures and Bonds - -
(iii) Units of mutual funds - -
(iv) Government SecuritiĞƐ 12473 1
(v) Others (Corporate deposits) 502 -

Long Term investments:
1. Quoted:
(i) Shares:  (a) Equity - -

(b) Preference - -
(ii) Debentures and Bonds - -
(iii) Units of mutual funds - -
(iv) Government SecuritiĞƐ - -
(v) Others - -

2. Unquoted:
(i) Shares:  (a) Equity 6,702 6,684

(b) Preference - -
(ii) Debentures and Bonds 1,357 1,357
(iii) Units of mutual funds - -
(iv) Government SecuritiĞƐ - -
(v) Others (Security receipts and Pass through
certiĮĐĂtes)

47,891 29,051

Break-up of Loans and Advances including bills receivables [other than those
included in (3) below]:

Break up of Leased Assets and stock on hire and other assets counting
towards AFC activities

Assets side:

Schedule to the Balance Sheet of non-banking Įnancial company (as required in terms of paragraph 31 of Reserve Bank of India Non-Banking Financial
Company Scale Based Regulation) Directions 2023, issued by Reserve Bank of India dated October 19, 2023 as amended vide circular No. RBI/DoR/2023-
24/106DoR.FIN. REC.NO.45 /03.10.119/2023 24 (the “RBI Master Directions”)

31-Mar-25 31-Mar-24

Clix Capital Services Private Limited
Annexure 1 to Notes to Standalone Įnancial statement for the year ended 31 March 2025
(Amount in Indian Rupees in Lacs, unless otherwise stated)

(5)

Secured Unsecured Total Secured Unsecured Total
1. Related PartiĞs

(a) Subsidiaries - - - - -             -
(b) Companies in the same group - - - - -             -
(c) Other related partiĞs - - - - -             -
2. Other than related partiĞƐ 2,58,219 3,02,039 5,60,258 1,83,204      2,99,565   4,82,769      
    Total 2,58,219 3,02,039 5,60,258 1,83,204      2,99,565   4,82,769      

(6)

Category Market Value / 
Break up or fair 

value or NAV

Book Value          (Net
of Provisions)

Market Value / Break up
or fair value or NAV

Book Value 
(Net of 

Provisions)
1. Related PartiĞs:- 
(a) Subsidiaries 8,059 8,059 8,041 8,041           
(b) Companies in the same group - - - -
(c) Other related partiĞs - - - -
2. Other than related partiĞƐ 56,687 56,687 25,762 25,762         
    Total 64,746 64,746 33,803 33,803         

(7) Other Information 31-Mar-25 31-Mar-24
(i) Gross Non-Performing Assets

(a) Related partiĞƐ - -
(b) Other than related partiĞƐ 10,875 8,852

(ii) Net Non-Performing Assets
(a) Related partiĞƐ - -
(b) Other than related partiĞƐ 6,145 5,223

(iii) Assets acquired in satisfaction of debt 2,007 1,292

# Net of contingent provision against standard assets amounting to INR 7,523(Previous year INR 8,720), provision for non-performing asset amounting to INR 4,730(Previous year
INR 3,629) (impairment loss allowance).

Investor group-wise classiĮĐation of all investments (current and long term) in shares and securities (both quoted and unquoted):

31-Mar-25 31-Mar-24

    Borrower group-wise classiĮĐation of assets Įnanced as in (2) and (3) above:           
Category Amount net of provisions#

31-Mar-25 31-Mar-24
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF CLIX CAPITAL SERVICES PRIVATE LIMITED

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS (IND AS
FINANCIAL STATEMENTS)

OPINION 

We have audited the accompanying Consolidated Financial Statements (Ind AS Financial
Statements) of Clix Capital Services Private Limited (hereinafter referred to as the “Holding
Company” or “the Company”) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group”), which comprises of the Consolidated Balance Sheet as at
March 31, 2025, the Consolidated Statement of Profit and Loss (including Other Comprehensive
Income), the Consolidated Statement of Changes in Equity and the Consolidated Statement of
Cash Flows for the year then ended and notes to the Consolidated Financial Statements, including
a summary of material accounting policies and other explanatory information (hereinafter
referred to as the “Consolidated Financial Statements”). 

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of report of the other auditor on separate financial statements of
a Subsidiary as audited by the other auditor, the aforesaid Consolidated Financial Statements give
the information required by the Companies Act, 2013 (the “Act”) in the manner so required and
give a true and fair view in conformity with the Indian Accounting Standards prescribed under
Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules 2015, as
amended,(“Ind AS”) and other accounting principles generally accepted in India, of the
consolidated state of affairs of the Group as at March 31, 2025, their consolidated profits
(including other comprehensive income), their consolidated changes in equity and their
consolidated cash flows for the year ended on that date. 

BASIS FOR OPINION 

We conducted our audit of the Consolidated Financial Statements in accordance with the
Standards on Auditing (“SAs”) specified under section 143(10) of the Act. Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(“ICAI”) together with the ethical requirements that are relevant to our audit of the Consolidated
Financial Statements under the provisions of the Act and the Rules made there under, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the
ICAI’s Code of Ethics. 

We believe that the audit evidence obtained by us and other auditor in terms of their report
referred to in ‘Other Matter’ paragraph below is sufficient and appropriate to provide a basis for
our audit opinion on the Consolidated Financial Statements.  

KEY AUDIT MATTERS 

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Consolidated Financial Statements of the current period.
These matters were addressed in the context of our audit of the Consolidated Financial
Statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined the matter described below to be
the key audit matter to be communicated in our report.
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We have tested samples of the input
data used for determining the PD
and LGD rates and agreed the data
with the underlying books of
account and records.

We have verified whether the ECL
provision is made in accordance with
the Board Approved Policy.

We have calculated the ECL
provision manually for selected
samples.

We have assessed the additional
considerations applied by the
management for staging of loans as
significant increase in credit risk
(SICR) or default categories in view
of the Group’s policy on one-time
restructuring. 

We have tested the arithmetical
accuracy of computation of ECL
provision performed by the
Company.

For the loans which are written off
during the year under audit, we have
read and understood the policy laid
down by the Company & tested the
compliance on sample basis.

We have verified disclosures
included in the Consolidated
Financial Statements in respect of
expected credit losses as required
under Ind AS 107 & 109.

We also obtained written
representations from management
whether they believe significant
assumptions used in calculation of
expected credit losses are
reasonable.

Key Audit Matter How our audit addressed the key audit
matter 

Impairment loss allowance of financial assets (as described in Note- 7 to 7.4 of the
Consolidated Financial Statements) 

Assessment of impairment loss
allowance based on expected credit loss
on Loans (“ECL”) as per the guiding
principles prescribed under Ind AS 109: 

As of 31st March, 2025, the carrying
value of loan assets measured at
amortised cost, aggregated Rs. 562,528
lacs (Net of allowance of expected credit
loss Rs.12,525 lacs) constituting
approximately 75% of the Group’s total
assets. 

Impairment loss allowance, based on
ECL model, is calculated using main
variables, viz. ‘Staging’, ‘Exposure at
Default’, ‘Probability of Default’ and
‘Loss Given Default’ as specified under
Ind AS 109. As stated in note 7.2 & note
40.2.1 in the notes to the the
Consolidated Financial Statements for
the year ended March 31, 2025, the
impairment provision is based on the
expected credit loss model requires the
management of the Group to make
significant judgments/ estimates in
connection with related computation.
These include: 

Segmentation of the loan portfolio
into homogenous pool of borrowers.
Identification of exposures where
there is a significant increase in
credit risk and those that are credit
impaired.
Determination of the 12 month and
life-time probability of default for
each of the segments identified.
Loss given default for various
exposures based on past trends,
management estimates etc.

Inquired with the auditor of one of
its subsidiaries about their audit
procedures regarding ECL
Methodology & the auditor has
confirmed that adjustments to the
output of the ECL Model are
consistent with Ind AS 109.

Our audit procedures related to the
allowance for ECL included the
following, among others:

We have read & assessed the
Company’s accounting policies for
impairment of financial assets
considering the requirements of Ind
AS 109 and the governance
framework approved by the Board
of Directors of the Company,
pursuant to Reserve Bank of India
guidelines.

We have evaluated the
management estimates by
understanding the process of ECL
estimation & assessed related
assumptions used by the Group for
grouping and staging of loan
portfolio into various categories and
default buckets and their
appropriateness for determining the
probability of default (PD) and Loss-
given default (LGD) rates.

We have tested controls for staging
of loans based on their past-due
status. Also tested samples of
stage-1 and stage-2 loans to assess
whether any loss indicators were
present requiring them to be
classified under higher rates.

Qualitative and quantitative
factors used in staging the loan
assets.

Given the inherent judgmental nature
and the complexity of model involved,
we determined this to be a Key Audit
Matter. 
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OTHER INFORMATION 

The Holding Company’s Board of Directors is responsible for the other information. The
other information comprises the information included in the Holding Company’s Annual
Report but does not include the Consolidated Financial Statements and our auditor’s
report thereon. The Holding Company’s other information is expected to be made available
to us after the date of this auditor’s report. 

Our opinion on the Consolidated Financial Statements does not cover the other
information and we do not express any form of assurance conclusion thereon. 
In connection with our audit of the Consolidated Financial Statements, our responsibility is
to read the other information when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the Consolidated Financial
Statements, or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.  

When we read the Holding Company’s other information, if we conclude that there is a
material misstatement therein, we are required to communicate the matter to those
charged with governance.

MANAGEMENT’S RESPONSIBILITIES FOR THE CONSOLIDATED FINANCIAL
STATEMENTS 

The Holding Company’s Board of Directors is responsible for the matters stated in section
134(5) of the Act with respect to the preparation and presentation of these Consolidated
Financial Statements that give a true and fair view of the Consolidated financial position,
Consolidated financial performance (including Other Comprehensive Income), Consolidated
changes in equity and Consolidated cash flows of the Group in accordance with the Ind AS
and other accounting principles generally accepted in India, including the accounting
standards specified under section 133 of the Act.

The respective Board of Directors of the Companies included in the Group are responsible
for maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Group and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Consolidated Financial Statements that
give a true and fair view and are free from material misstatement, whether due to fraud or
error which have been used for the purpose of preparation of the Consolidated Financial
Statements by the Directors of the Holding Company, as aforesaid. 

In preparing the Consolidated Financial Statements, the respective management and Board
of directors of the Companies included in the Group are responsible for assessing the
Group ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management and
Board of Directors either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so. 

The respective Board of Directors of the Companies included in the Group are responsible
for overseeing the Group’s financial reporting process. 

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS 

Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these Consolidated Financial Statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Consolidated Financial
Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of
the Act, we are also responsible for expressing our opinion on whether the Holding
Company has adequate internal financial controls with reference to Consolidated
Financial Statements in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made in the Consolidated Financial
Statements made by Management and Board of Directors.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting in preparation of Consolidated Financial Statements and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Group’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Consolidated Financial Statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the Consolidated Financial
Statements, including the disclosures, and whether the Consolidated Financial
Statements represent the underlying transactions and events in a manner that
achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of
such entities or business activities within the Group of which we are the independent
auditor, to express an opinion on the Consolidated Financial Statements. We are
responsible for the direction, supervision and performance of the audit of financial
statements of such entities included in the Consolidated Financial Statements of which
we are the independent auditor. For the other entities included in the Consolidated
Financial Statements, which have been audited by other auditor, such other auditor
remains responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such
other entities included in the Consolidated Financial Statements of which we are the
independent auditor regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the Consolidated Financial
Statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such
communication.  

OTHER MATTER 

We did not audit the financial statements of one of its subsidiaries, whose financial
statements reflects total assets of Rs. 7,967 Lacs as at March 31, 2025, Group’s share of
total revenue of Rs. 573 Lacs, Group’s share of total net profit after tax of Rs. 85 Lacs and
net cash outflows amounting to Rs. 18 Lacs for the year ended March 31, 2025,
respectively, as considered in the Consolidated Financial Statements. 

These financial statements have been audited by other auditor whose report has been
furnished to us by the management and our opinion on the Consolidated Financial
Statements, in so far as it relates to the amounts and disclosures included in respect of
one of its subsidiaries, and our report in terms of section 143(3) of the Act, in so far as it
relates to the aforesaid subsidiary, is based solely on the reports of the other auditor. Our
opinion on the Consolidated Financial Statements and our report on other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with
respect to our reliance on the work done and the report of the other auditor. 

b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid Consolidated Financial Statements have been kept so far as it appears from our
examination of the books except for the matter stated in para 1(i)(vi) as stated below on
reporting under Rule 11(g) of the companies (Audit and Auditors) Rules, 2014.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Consolidated Statement of Changes in Equity
and the Consolidated Statement of Cash Flows dealt with in this Report are in agreement
with the relevant books of account maintained for the purpose of preparation of the
Consolidated Financial Statements.

d) In our opinion, the aforesaid Consolidated Financial Statements comply with the Indian
Accounting Standards prescribed under Section 133 of the Act read with the rules issued
there under.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

1. As required by Section 143(3) of the Act, based on our audit and on the consideration of
report of the other auditor on the financial statements of one of its subsidiaries, as noted
in the ‘Other Matters’ paragraph, we report, to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit of the aforesaid
Consolidated Financial Statements.

e) On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2025, taken on record by the Board of Directors of the Holding
Company and on the basis of the reports of the Statutory auditor of its subsidiaries,
incorporated in India, none of the directors of the Group Companies, incorporated in India is
disqualified as on March 31, 2025, from being appointed as a director in terms of Section 164
(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of
the Holding Company and its subsidiaries which are incorporated in India, with reference to
these Consolidated Financial Statements and the operating effectiveness of such controls,
refer to our separate Report in “Annexure B”.

g) With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended:

The Holding Company and its subsidiaries, being Private Companies, the provisions of
Section 197 of the Act is not applicable. 

h) The Modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in para 1(b) above & para 1 (i)(vi) below on reporting under Rule11(g)
of the companies (Audit & Auditors) Rules, 2014.

i) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion
and to the best of our information and according to the explanations given to us:
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(i) The Consolidated Financial Statements disclosed the impact of pending litigations on the
consolidated financial position of the Group – refer Note 34 on Contingent Liabilities to the
Consolidated Financial Statements.

(ii) Provision has been made in the Consolidated Financial Statements, as required under
the applicable law or accounting standards, for material foreseeable losses, if any, on long-
term contracts including derivative contracts.

(iii) There are no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Holding Company and its subsidiaries which are incorporated in
India during the year ended March 31, 2025.

(iv) (a) The respective Managements of the Holding Company, its subsidiaries which are
companies incorporated in India, whose financial statements have been audited under the
Act, have represented to us and to the other auditor of one of its subsidiaries, respectively,
that, to the best of their knowledge and belief, no funds have been advanced or loaned or
invested (either from borrowed funds or share

premium or any other sources or kind of funds) by the Holding Company or any of its
subsidiaries to or in any other person(s) or entity (ies), including foreign entities
('Intermediaries'), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Holding Company or
any of its subsidiaries ('Ultimate Beneficiaries') or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries. 

(b) The respective Managements of the Holding Company, and its subsidiaries which are
companies incorporated in India, whose financial statements have been audited under
the Act have represented to us and to the other auditor of one of its subsidiaries,
respectively, to best of their knowledge and belief, no funds have been received by the
Holding Company or any of its subsidiaries from any person(s) or entity (ies), including
foreign entities (‘Funding Parties’), with the understanding, whether recorded in writing
or otherwise, that the Holding Company or any of such subsidiaries, shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on such audit procedures, that has been considered reasonable and appropriate
in the circumstances, performed by us and performed by the other auditor of one of its
subsidiaries whose financial statements have been audited under the Act, nothing has
come to our or other auditors' notice that has caused us or other auditor to believe that
the representation under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

(v) No dividend has been declared or paid during the year by the Holding Company and
its subsidiaries which are incorporated in India. Hence, compliance of section 123 of the
Act is not applicable.

In case of two subsidiaries which are incorporated in India of which we are the
independent auditors, the companies have used an accounting software for maintaining
its books of account for the financial year ended March 31, 2025, which has a feature of
recording audit trail (edit log) facility, however the same has not operated throughout
the year for all relevant transactions recorded in the accounting software as the audit
trail facility was enabled from 07th June 2024 for both the subsidiaries, from 07th June
2024 to 31st March 2025 where the audit trail (edit log) facility was enabled, we did not
come across any instance of the audit trail feature being tampered with during the
course of our audit. Further, for the two subsidiaries the audit trail (edit log) facility was
enabled from 07th June 2024, due to which the preservation of the audit trail as per
statutory requirement is not applicable to the Company for the financial year ending
31st March 2025 as the facility was enabled during the year.

Place: Gurugram 
Date: May 28th, 2025 

For Brahmayya & Co.
Chartered Accountants
Firm’s Regn No: 000511S 

N. Venkata Suneel
Partner
Membership No. 223688
UDIN: 25223688BMILEC5534

Further, during the course of our audit, we and the respective auditor of one of its
subsidiaries, have not come across any instance of the audit trail feature being
tampered with in respect of the accounting software for the period for which the audit
trail feature was operating and the audit trail has been preserved as per the statutory
requirements for record retention. 

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, according to the information and explanations given to us, and based on the
CARO reports issued by us and based on the CARO report issued by the auditor of one of its
subsidiaries and included in the Consolidated Financial Statements of the Holding company,
to which reporting under CARO is applicable, we report in “Annexure A” a statement on the
matters specified under clause (xxi) of Paragraph 3 of the Order.

(vi) Based on our examination which included test checks, and as communicated by the
respective auditor of one of its subsidiaries, except for the instances mentioned below, the
Holding Company and its subsidiaries which are incorporated in India have used accounting
software’s for maintaining its books of account, which have a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the respective software’s.
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S.No Name CIN
Holding Company/

Subsidiary
Company

Clause number
of the CARO

report which is
qualified or

adverse 

1 Clix Capital Services
Private Limited U65929DL1994PTC116256 Holding Company

(i)(c) 
(iii)(c), (iii)(d) (vii)

(b), (Xi)(c)

2 Clix Housing Finance
Limited U65999DL2016PLC308791 Subsidiary Company i(c) 

iii(c), iii(d), vii(b)

3 Tezzract Fintech
Private Limited U74999DL2021PTC390063 Subsidiary Company vii(a), xvii 

4 Tezz Capital Fintech
Private Limited U64990MH2023PTC408324 Step-down

Subsidiary Company -

The “Annexure A”, referred to in paragraph 2 of “Report on Other Legal and Regulatory
Requirements” of the Independent Auditor’s Report of even date to the members of Clix Capital
Services Private Limited on the Consolidated Financial Statements as of and for the year ended
March 31, 2025. 

According to the information and explanations given to us, and based on the reports issued under
the Order by: 

i) us for the Holding Company and two of its subsidiaries and
ii) the respective auditor of one of its subsidiaries;

included in the consolidated Ind AS financial statements of the Holding Company, to which
reporting under the Order is applicable, the details of qualifications or adverse remarks are as
below: 

Place: Gurugram 
Date: May 28th, 2025 

For Brahmayya & Co.
Chartered Accountants
Firm’s Regn No: 000511S 

N. Venkata Suneel
Partner
Membership No. 223688
UDIN: 25223688BMILEC5534

The “Annexure B”, referred to in Clause (f) of “Report on Other Legal and Regulatory
Requirements” of Paragraph 1 of the Independent Auditor’s Report of even date to the
members of Clix Capital Services Private Limited on the Consolidated Financial
Statements as of and for the year ended March 31, 2025. 

REPORT ON THE INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO
CONSOLIDATED FINANCIAL STATEMENTS UNDER CLAUSE (I) OF SUB-SECTION 3 OF
SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT”) 

In conjunction with our audit of the Consolidated Ind AS financial statements of the Group
as of and for the year ended March 31, 2025, we have audited the internal financial controls
with reference to Consolidated Financial Statements of Clix Capital Services Private
Limited (hereinafter referred to as “the Holding Company” or “the Company”) and its
subsidiaries which are companies incorporated in India, as of that date (the Holding
Company and its subsidiaries together referred as “the Group”). 

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS 

The respective Board of Directors of the Holding Company and its subsidiaries, which are
companies incorporated in India, are responsible for establishing and maintaining internal
financial controls based on the internal control with reference to financial reporting criteria
established by the Holding company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’). 

These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to the respective Company’s policies,
the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013. 

AUDITORS’ RESPONSIBILITY 

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to Consolidated Financial Statements of the Holding Company and its
subsidiaries, which are companies incorporated in India, based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (“the Guidance Note”) issued by the ICAI and the Standards on
Auditing, issued by the ICAI and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls both
applicable to an audit of Internal Financial Controls. 

Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to these Consolidated Financial Statements were
established and maintained and if such controls operated effectively in all material respects. 
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to consolidated financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to Consolidated Financial
Statements included obtaining an understanding of internal financial controls with reference to
Consolidated Financial Statements, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the assessment of the
risks of material misstatement of the Consolidated Financial Statements, whether due to fraud or
error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Holding Company’s internal financial controls with reference to
Consolidated Financial Statements. 

MEANING OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO CONSOLIDATED
FINANCIAL STATEMENTS 

A company's internal financial controls with reference to Consolidated Financial Statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of Consolidated Financial Statements for external purposes in accordance
with generally accepted accounting principles. A company's internal financial controls with
reference to Consolidated Financial Statements includes those policies and procedures that (1)
pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of Consolidated Financial
Statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made only in accordance with authorizations of
Management and directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the Company's
assets that could have a material effect on the Consolidated Financial Statements. 

INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO
CONSOLIDATED FINANCIAL STATEMENTS 

Because of the inherent limitations of internal financial controls with reference to Consolidated
Financial Statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to Consolidated
Financial Statements to future periods are subject to the risk that the internal financial controls
with reference to Consolidated Financial Statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

OPINION 

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of the report of the other auditor referred to in the Other Matter
paragraph below, the Holding Company and its subsidiaries, which are companies incorporated in
India, have, in all material respects, an adequate internal financial controls with reference

to Consolidated Financial Statements and such internal financial controls with reference to
Consolidated Financial Statements were operating effectively as at March 31, 2025, based
on the internal financial control with reference to Consolidated Financial Statements criteria
established by the respective Companies considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the ICAI. 

OTHER MATTER 

Our aforesaid reports under section 143(3)(i) of the Act on the adequacy and operating
effectiveness of the internal financial controls with reference to Consolidated Financial
Statements in so far as it relates to one of its subsidiaries, which is a company incorporated
in India, is based on the corresponding report of the auditor of that company incorporated
in India. Our opinion is not modified in respect of this matters. 

Place: Gurugram 
Date: May 28th, 2025 

For Brahmayya & Co.
Chartered Accountants
Firm’s Regn No: 000511S 

N. Venkata Suneel
Partner
Membership No. 223688
UDIN: 25223688BMILEC5534
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dŽƚĂů�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ ϭϬϯ͕ϭϮϯ��������������� ϵϯ͕ϯϰϮ��������������

KƚŚĞƌ�ŝŶĐŽŵĞ Ϯϰ ϭ͕ϭϳϭ�������������������� ϯ͕ϳϵϴ����������������

dŽƚĂů�ŝŶĐŽŵĞ ϭϬϰ͕Ϯϵϰ��������������� ϵϳ͕ϭϰϬ��������������

�ǆƉĞŶƐĞƐ�
&ŝŶĂŶĐĞ�ĐŽƐƚƐ Ϯϱ ϰϰ͕ϵϰϴ����������������� ϰϭ͕ϴϴϭ��������������
&ĞĞƐ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶ�ĞǆƉĞŶƐĞ ϳϳϰ������������������������������������ ϭ͕Ϭϯϲ����������������
/ŵƉĂŝƌŵĞŶƚ�ŽŶ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ Ϯϲ ϭϴ͕ϱϵϬ����������������� ϮϬ͕ϬϰϬ��������������
�ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�ĞǆƉĞŶƐĞ Ϯϳ ϭϲ͕Ϭϰϰ����������������� ϭϯ͕ϯϭϱ��������������
�ĞƉƌĞĐŝĂƚŝŽŶ͕�ĂŵŽƌƚŝǌĂƚŝŽŶ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ ϭϬ�͕�ϭϬ��Θ�ϭϭ� Ϯ͕ϰϳϭ�������������������� Ϯ͕ϯϱϬ����������������
KƚŚĞƌ�ĞǆƉĞŶƐĞƐ Ϯϴ ϭϬ͕ϴϮϰ����������������� ϭϬ͕ϯϭϴ��������������
dŽƚĂů�ĞǆƉĞŶƐĞƐ ϵϯ͕ϲϱϭ����������������� ϴϴ͕ϵϰϬ��������������

WƌŽĨŝƚͬ;ůŽƐƐͿ�ďĞĨŽƌĞ�ƚĂǆ� ϭϬ͕ϲϰϯ������������������������������ ϴ͕ϮϬϬ�����������������������������
dĂǆ�ĞǆƉĞŶƐĞ͗� Ϯϵ
;ϭͿ��ƵƌƌĞŶƚ�ƚĂǆ� Ͳ������������������������
;ϮͿ��ƵƌƌĞŶƚ�ƚĂǆ�ĨŽƌ�ĞĂƌůŝĞƌ�ǇĞĂƌƐ ;ϯͿ�������������������������� ;ϭͿ�����������������������
;ϯͿ��ĞĨĞƌƌĞĚ�dĂǆ� Ϯ͕ϴϲϲ�������������������� Ϯ͕ϭϯϲ����������������
;ϰͿ��ĞĨĞƌƌĞĚ�ƚĂǆ�ĨŽƌ�ĞĂƌůŝĞƌ�ǇĞĂƌƐ Ϯϰ������������������������� Ͳ���������������������

WƌŽĨŝƚͬ;ůŽƐƐͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ϳ͕ϳϱϲ�������������������� ϲ͕Ϭϲϱ����������������

KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�
Ă͘�/ƚĞŵƐ�ƚŚĂƚ�ǁŝůů�ŶŽƚ�ďĞ�ƌĞĐůĂƐƐŝĨŝĞĚ�ƚŽ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ

ZĞŵĞĂƐƵƌĞŵĞŶƚƐ�ŽĨ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ůŝĂďŝůŝƚǇ ;ϵͿ��������������������������������������� ;ϭϬϰͿ������������������
/ŶĐŽŵĞ�ƚĂǆ�ƌĞůĂƚŝŶŐ�ƚŽ�/ƚĞŵƐ�ƚŚĂƚ�ǁŝůů�ŶŽƚ�ďĞ�ƌĞĐůĂƐƐŝĨŝĞĚ�ƚŽ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ Ϯ���������������������������������������� Ϯϲ����������������������

ď͘�/ƚĞŵƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ƌĞĐůĂƐƐŝĨŝĞĚ�ƚŽ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ
�ĂƐŚ�ĨůŽǁ�ŚĞĚŐĞ ;ϯϱϰͿ���������������������������������� ;ϭϳϰͿ�������������������������������
/ŶĐŽŵĞ�ƚĂǆ�ĞĨĨĞĐƚ ϴϵ�������������������������������������� ϰϰ�����������������������������������

KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞͬ;ůŽƐƐͿ� ;ϮϳϮͿ���������������������� ;ϮϬϴͿ������������������

dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ ϳ͕ϰϴϰ�������������������� ϱ͕ϴϱϳ����������������

WƌŽĨŝƚ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ͗
KǁŶĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ ϴ͕ϭϬϭ�������������������� ϲ͕ϯϭϭ����������������
EŽŶ�ĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ ;ϯϰϱͿ���������������������� ;ϮϰϲͿ������������������

ϳ͕ϳϱϲ�������������������� ϲ͕Ϭϲϱ����������������
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ͗

KǁŶĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ ϳ͕ϴϮϴ�������������������� ϲ͕ϭϬϯ����������������
EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚƐ ;ϯϰϰͿ���������������������� ;ϮϰϲͿ������������������

ϳ͕ϰϴϰ�������������������� ϱ͕ϴϱϳ����������������
�ĂƌŶŝŶŐƐ�ƉĞƌ�ĞƋƵŝƚǇ�ƐŚĂƌĞ ϯϬ

�ĂƐŝĐ�;/EZͿ Ϭ͘ϱ������������������������������������� Ϭ͘ϰ���������������������������������
�ŝůƵƚĞĚ�;/EZͿ Ϭ͘ϱ������������������������������������� Ϭ͘ϰ���������������������������������
EŽŵŝŶĂů�ǀĂůƵĞ�ƉĞƌ�ƐŚĂƌĞ�;/EZͿ ϭϬ�������������������������������������� ϭϬ�����������������������������������

DĂƚĞƌŝĂů�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ ϯ

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ

�Ɛ�ƉĞƌ�ŽƵƌ�ƌĞƉŽƌƚ�ŽĨ�ĞǀĞŶ�ĚĂƚĞ�ĂŶŶĞǆĞĚ

&Žƌ��ƌĂŚŵĂǇǇĂ�Θ��Ž͕
�ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ� �ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
/��/�&ŝƌŵ�ZĞŐŝƐƚƌĂƚŝŽŶ�EŽ͘�ϬϬϬϱϭϭ^

E�sĞŶŬĂƚĂ�^ƵŶĞĞů ZĂŬĞƐŚ�<ĂƵů hƚƐĂǀ��ĂŝũĂů�
WĂƌƚŶĞƌ tŚŽůĞ�dŝŵĞ��ŝƌĞĐƚŽƌ�ĂŶĚ���K �ŝƌĞĐƚŽƌ
DĞŵďĞƌƐŚŝƉ�EŽ͗͘�ϮϮϯϲϴϴ �/E͗�Ϭϯϯϴϲϲϲϱ �/E͗�ϬϮϱϵϮϭϵϰ

WůĂĐĞ͗�'ƵƌƵŐƌĂŵ WůĂĐĞ͗�'ƵƌƵŐƌĂŵ WůĂĐĞ͗�'ƵƌƵŐƌĂŵ
�ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ �ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ �ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ

'ĂŐĂŶ��ŐŐĂƌǁĂů sŝŶƵ�ZĂũĂƚ�<ĂůƌĂ
�ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ �ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ

DĞŵďĞƌƐŚŝƉ�EŽ͗��ϭϳϵϮϯ

WůĂĐĞ͗�'ƵƌƵŐƌĂŵ WůĂĐĞ͗�'ƵƌƵŐƌĂŵ
�ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ �ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
�ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ�WƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ

;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

&Žƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ
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�/E͗�hϲϱϵϮϵ�>ϭϵϵϰWd�ϭϭϲϮϱϲ

WĂƌƚŝĐƵůĂƌƐ
�zĞĂƌ�ĞŶĚĞĚ

ϯϭ�DĂƌĐŚ�ϮϬϮϱ�
�zĞĂƌ�ĞŶĚĞĚ

ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

�ĂƐŚ�ĨůŽǁ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�
WƌŽĨŝƚͬ;>ŽƐƐͿ�ďĞĨŽƌĞ�ƚĂǆ ϭϬ͕ϲϰϯ��������������������������������� ϴ͕ϮϬϬ�������������������������������������������
�ĚũƵƐƚĞĚ�ĨŽƌ͗

WƌŽǀŝƐŝŽŶƐͬ�ůŝĂďŝůŝƚŝĞƐ�ŶŽ�ůŽŶŐĞƌ�ƌĞƋƵŝƌĞĚ�ǁƌŝƚƚĞŶ�ďĂĐŬ ;ϰϭϴͿ������������������������������������� ;ϮϳϯͿ���������������������������������������������
������ĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ĂŵŽƌƚŝƐĂƚŝŽŶ� Ϯ͕ϰϳϭ����������������������������������� Ϯ͕ϯϱϬ�������������������������������������������

&ŝŶĂŶĐĞ�ĐŽƐƚ�ŽŶ�ƵŶǁŝŶĚŝŶŐ�ŽĨ�ĚŝƐĐŽƵŶƚ�ŽŶ�ƐĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚƐ ϭϬϵ�������������������������������������� ϭϮϮ����������������������������������������������
/ŵƉĂŝƌŵĞŶƚ�ŽŶ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ ;ϴϭϮͿ������������������������������������� ϮϬ������������������������������������������������
/ŵƉĂŝƌŵĞŶƚ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ ϴϵϰ�������������������������������������� ϭ͕ϴϱϳ�������������������������������������������
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ ;ϳϲͿ��������������������������������������� ;ϭϵϯͿ���������������������������������������������
ZĞƐƚĂƚĞŵĞŶƚ�ŽĨ�ĞǆƚĞƌŶĂů�ĐŽŵŵĞƌĐŝĂů�ďŽƌƌŽǁŝŶŐ ϭϮϳ�������������������������������������� ϭϯϱ����������������������������������������������
/ŶƚĞƌĞƐƚ�ŽŶ�ŝŶĐŽŵĞͲƚĂǆ�ƌĞĨƵŶĚ ;ϰϭϱͿ������������������������������������� ;Ϯ͕ϬϮϲͿ�����������������������������������������
EĞƚ�ůŽƐƐͬ;ŐĂŝŶͿ�ŽŶ�ĚĞͲƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ ;ϲϴͿ��������������������������������������� ;ϲϰͿ�����������������������������������������������
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ŝŶĚŝƌĞĐƚ�ƚĂǆĞƐ ϰϮ����������������������������������������� Ϯϰϰ����������������������������������������������
�ĂĚ�ĚĞďƚ�ǁƌŝƚƚĞŶ�ŽĨĨ ϭϴ͕ϱϬϴ��������������������������������� ϭϳ͕ϴϴϴ����������������������������������������
>ĞĂƐĞ�ĞƋƵĂůŝƐĂƚŝŽŶ�ƌĞƐĞƌǀĞ ;ϱϰͿ��������������������������������������� ;ϱϰͿ�����������������������������������������������
/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŽŶ�ƵŶǁŝŶĚŝŶŐ�ŽĨ�ĚŝƐĐŽƵŶƚ�ŽŶ�ƐĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ ;ϭϯϮͿ������������������������������������� ;ϭϰϳͿ���������������������������������������������
/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŽŶ�ĨŝǆĞĚ�ĚĞƉŽƐŝƚƐ�Θ�'Žǀ�^ĞĐƵƌŝƚŝĞƐ ;Ϯ͕ϲϲϱͿ���������������������������������� Ͳ�����������������������������������������������
EĞƚ�ŐĂŝŶ�ŽŶ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞƐ ;Ϯ͕ϭϲϭͿ���������������������������������� ;Ϯ͕ϮϴϮͿ�����������������������������������������
^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ ϭ͕Ϯϲϳ����������������������������������� ϭ͕ϰϭϲ�������������������������������������������

KƉĞƌĂƚŝŶŐ�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�ĐŚĂŶŐĞƐ Ϯϳ͕ϮϲϬ�������������������������������� Ϯϳ͕ϭϵϯ����������������������������������������

�ĚũƵƐƚĞĚ�ĨŽƌ�ŶĞƚ�ĐŚĂŶŐĞƐ�ŝŶ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů
;/ŶĐƌĞĂƐĞͿͬ�ĞĐƌĞĂƐĞ�ŝŶ�&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ŶŽŶͲĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ ;ϭϬϬ͕ϳϵϲͿ����������������������������� ;ϵϳ͕ϮϱϯͿ���������������������������������������
/ŶĐƌĞĂƐĞ�ŝŶ�&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚǇ�ĂŶĚ�ŽƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ Ϯ͕ϱϴϴ����������������������������������� ϭϬ͕ϵϳϮ����������������������������������������
;/ŶĐŽŵĞ�ƚĂǆ�ƉĂŝĚͿͬƌĞĨƵŶĚ�ƌĞĐĞŝǀĞĚ�;ŶĞƚͿ ϭ͕ϴϳϴ����������������������������������� ;ϱϳϮͿ���������������������������������������������
EĞƚ��ĂƐŚ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϲϵ͕ϬϳϬͿ������������������������������� ;ϱϵ͕ϲϲϬͿ���������������������������������������

�ĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ
WƵƌĐŚĂƐĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ�;'Žǀ�^ĞĐƵƌŝƚŝĞƐͿ ;ϭϮ͕ϯϲϯͿ������������������������������� Ͳ�����������������������������������������������
DŽǀĞŵĞŶƚ�ŽĨ�ŵƵƚƵĂů�ĨƵŶĚƐ�;ŶĞƚͿ Ϯ͕ϭϭϰ����������������������������������� Ϯ͕Ϭϯϳ�������������������������������������������
'ŽŽĚǁŝůů�ŐĞŶĞƌĂƚĞĚ� Ͳ��������������������������������������� ;ϵϲϱͿ���������������������������������������������
WƵƌĐŚĂƐĞ�ŽĨ�ĐŽƌƉŽƌĂƚĞ�ĚĞƉŽƐŝƚƐ ;ϱϬϮͿ������������������������������������� Ͳ�����������������������������������������������
WƵƌĐŚĂƐĞ�ŽĨ�WĂƐƐ�ƚŚƌŽƵŐŚ�ĐĞƌƚŝĨŝĐĂƚĞƐ ;ϰϴ͕ϬϮϱͿ������������������������������� ;ϯϳ͕ϰϮϲͿ���������������������������������������
ZĞĚĞŵƉƚŝŽŶͬƐĂůĞ�ŽĨ�ƉĂƐƐ�ƚŚƌŽƵŐŚ�ĐĞƌƚŝĨŝĐĂƚĞƐ ϯϮ͕ϭϮϲ��������������������������������� ϭϴ͕ϱϱϱ����������������������������������������
WƵƌĐŚĂƐĞ�ŽĨ�ƐĞĐƵƌŝƚǇ�ƌĞĐĞŝƉƚƐ ;ϯ͕ϴϬϳͿ���������������������������������� Ͳ�����������������������������������������������
ZĞĚĞŵƉƚŝŽŶ�ŽĨ�ƐĞĐƵƌŝƚǇ�ƌĞĐĞŝƉƚƐ�;ŶĞƚͿ ϴϳϭ�������������������������������������� ϭϮ͕Ϯϲϭ����������������������������������������
WƵƌĐŚĂƐĞ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ ;Ϯ͕ϲϯϱͿ���������������������������������� ;Ϯ͕ϯϲϮͿ�����������������������������������������
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ ϲϲϬ�������������������������������������� ϭ͕ϯϲϮ�������������������������������������������
^ĂůĞ�ŽĨ�/ŶǀĞƐƚŵĞŶƚƐ�;�ƋƵŝƚǇ�^ŚĂƌĞƐͿ Ͳ��������������������������������������� ϲϲϭ����������������������������������������������
DŽǀĞŵĞŶƚ�ŝŶ�ŽƚŚĞƌ�ďĂŶŬ�ďĂůĂŶĐĞ ϭϬ͕ϳϱϳ��������������������������������� ;ϭϭ͕ϱϬϬͿ���������������������������������������
/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŽŶ�ĨŝǆĞĚ�ĚĞƉŽƐŝƚƐ Ϯ͕ϲϮϱ����������������������������������� ;ϮϯϮͿ���������������������������������������������
EĞƚ��ĂƐŚ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ͬ�;ƵƐĞĚ�ŝŶͿ��ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϭϴ͕ϭϳϵͿ������������������������������� ;ϭϳ͕ϲϬϵͿ���������������������������������������

�ĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ŝƐƐƵĂŶĐĞ�ŽĨ�ĞƋƵŝƚǇ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ƉƌĞŵŝƵŵ ϮϮ͕ϬϬϬ��������������������������������� Ͳ�����������������������������������������������
DŽǀĞŵĞŶƚ�ŝŶ�EŽŶ�ĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ ϭϬϴ����������������������������������������������
WƌŽĐĞĞĚƐ�ĨƌŽŵ�EŽŶ��ŽŶǀĞƌƚŝďůĞ��ĞďĞŶƚƵƌĞƐ Ϯϴ͕ϭϳϵ��������������������������������� ϰϵ͕ϴϲϭ����������������������������������������
ZĞƉĂǇŵĞŶƚ�ŽĨ�EŽŶ��ŽŶǀĞƌƚŝďůĞ��ĞďĞŶƚƵƌĞƐ ;Ϯϲ͕ϭϮϮͿ������������������������������� ;ϰϵ͕ϮϴϲͿ���������������������������������������
WƌŽĐĞĞĚƐ�ĨƌŽŵ��ŽƌƌŽǁŝŶŐ�ĂŐĂŝŶƐƚ�^ĞĐƵƌŝƚŝƐĞĚ�WŽƌƚĨŽůŝŽ Ϯϲ͕Ϭϭϭ��������������������������������� ϭϭϱ͕ϵϬϭ��������������������������������������
ZĞƉĂǇŵĞŶƚ�ŽĨ��ŽƌƌŽǁŝŶŐ�ĂŐĂŝŶƐƚ�^ĞĐƵƌŝƚŝƐĞĚ�WŽƌƚĨŽůŝŽ ;ϳϮ͕ϰϵϯͿ������������������������������� ;ϭϮϳ͕ϯϵϬͿ�������������������������������������
EĞƚ�ĚĞĐƌĞĂƐĞ�ŽĨ�>ĞĂƐĞ�ůŝĂďŝůŝƚǇ ϳϱϬ�������������������������������������� ϯϳϳ����������������������������������������������
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ƚĞƌŵ�ůŽĂŶ Ϯϳϱ͕ϯϭϮ������������������������������ ϮϲϬ͕ϭϯϬ��������������������������������������
ZĞƉĂǇŵĞŶƚ�ŽĨ�ƚĞƌŵ�ůŽĂŶ ;ϮϯϬ͕ϵϴϮͿ����������������������������� ;ϭϳϱ͕ϭϲϯͿ�������������������������������������
WƌŽĐĞĞĚ�ĨƌŽŵ�ĞǆƚĞƌŶĂů�ĐŽŵŵĞƌĐŝĂů�ďŽƌƌŽǁŝŶŐ ϳϬϮ�������������������������������������� ϴ͕ϵϱϰ�������������������������������������������
ZĞƉĂǇŵĞŶƚ�ŽĨ�ĞǆƚĞƌŶĂů�ĐŽŵŵĞƌĐŝĂů�ďŽƌƌŽǁŝŶŐ�;/ŶƚĞƌĞƐƚͿ ;ϴϰϯͿ������������������������������������� ;ϱϳϮͿ���������������������������������������������
WƌŽĐĞĞĚ�ĨƌŽŵ�&�d> ϰϬ͕ϲϭϱ��������������������������������� Ͳ�����������������������������������������������
ZĞƉĂǇŵĞŶƚ�ŽĨ�&�d> ;Ϯ͕ϲϱϴͿ����������������������������������
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ĐŽŵŵĞƌĐŝĂů�ƉĂƉĞƌƐ Ϯ͕ϰϵϯ����������������������������������� ϭϳ͕ϭϳϮ����������������������������������������
ZĞƉĂǇŵĞŶƚ�ŽĨ�ĐŽŵŵĞƌĐŝĂů�ƉĂƉĞƌƐ ;Ϯ͕ϰϵϱͿ���������������������������������� ;ϭϵ͕ϲϲϳͿ���������������������������������������
EĞƚ��ĂƐŚ�ƵƐĞĚ�ŝŶ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ϲϬ͕ϰϲϵ�������������������������������� ϴϬ͕ϰϮϱ����������������������������������������

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
^ƚĂƚĞŵĞŶƚ�ŽĨ��ŽŶƐŽůŝĚĂƚĞĚ��ĂƐŚ�ĨůŽǁ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ

;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ

�/E͗�hϲϱϵϮϵ�>ϭϵϵϰWd�ϭϭϲϮϱϲ

WĂƌƚŝĐƵůĂƌƐ
�zĞĂƌ�ĞŶĚĞĚ

ϯϭ�DĂƌĐŚ�ϮϬϮϱ�
�zĞĂƌ�ĞŶĚĞĚ

ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
^ƚĂƚĞŵĞŶƚ�ŽĨ��ŽŶƐŽůŝĚĂƚĞĚ��ĂƐŚ�ĨůŽǁ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ

;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EĞƚ�ŝŶĐƌĞĂƐĞͬ;ĚĞĐƌĞĂƐĞͿ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ ;Ϯϲ͕ϳϴϬͿ������������������������������� ϯ͕ϭϱϲ������������������������������������������
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ ϰϬ͕ϴϬϲ��������������������������������� ϯϳ͕ϲϱϬ����������������������������������������
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ ϭϰ͕ϬϮϲ�������������������������������� ϰϬ͕ϴϬϲ����������������������������������������

EŽƚĞƐ�͗
�ŽŵƉŽŶĞŶƚƐ�ŽĨ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ďĂůĂŶĐĞ�ŝŶĐůƵĚĞ͗
�ĂůĂŶĐĞƐ�ǁŝƚŚ�ďĂŶŬƐ͗
Ͳ��ƵƌƌĞŶƚ�ĂĐĐŽƵŶƚƐ ϭϯ͕ϰϱϲ��������������������������������� Ϯϵ͕ϵϯϰ����������������������������������������
Ͳ�/Ŷ�ĚĞƉŽƐŝƚƐ�ǁŝƚŚ�ŽƌŝŐŝŶĂů�DĂƚƵƌŝƚǇ�ŽĨ�ůĞƐƐ�ƚŚĂŶ�ƚŚƌĞĞ�ŵŽŶƚŚƐ ϱϳϬ�������������������������������������� ϭϮ͕ϵϵϰ����������������������������������������
�ĂŶŬ�ŽǀĞƌĚƌĂĨƚ Ͳ��������������������������������������� ;Ϯ͕ϭϮϮͿ�����������������������������������������
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ� ϭϰ͕ϬϮϲ�������������������������������� ϰϬ͕ϴϬϲ����������������������������������������

dŚĞ�ĂďŽǀĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ĐŽŶƐŽůŝĚĂƚĞĚ��ĂƐŚ�ĨůŽǁƐ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�Ζ/ŶĚŝƌĞĐƚ�DĞƚŚŽĚΖ�ĂƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�/E���^�ϳ�Ζ^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐΖ

DĂƚĞƌŝĂů�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ ϯ

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

�Ɛ�ƉĞƌ�ŽƵƌ�ƌĞƉŽƌƚ�ŽĨ�ĞǀĞŶ�ĚĂƚĞ�ĂŶŶĞǆĞĚ

&Žƌ��ƌĂŚŵĂǇǇĂ�Θ��Ž͕ &Žƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ
�ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ� �ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
/��/�&ŝƌŵ�ZĞŐŝƐƚƌĂƚŝŽŶ�EŽ͘�ϬϬϬϱϭϭ^

E�sĞŶŬĂƚĂ�^ƵŶĞĞů ZĂŬĞƐŚ�<ĂƵů hƚƐĂǀ��ĂŝũĂů�
WĂƌƚŶĞƌ tŚŽůĞ�dŝŵĞ��ŝƌĞĐƚŽƌ�ĂŶĚ���K �ŝƌĞĐƚŽƌ
DĞŵďĞƌƐŚŝƉ�EŽ͗͘�ϮϮϯϲϴϴ �/E͗�Ϭϯϯϴϲϲϲϱ �/E͗�ϬϮϱϵϮϭϵϰ

WůĂĐĞ͗�'ƵƌƵŐƌĂŵ WůĂĐĞ͗�'ƵƌƵŐƌĂŵ WůĂĐĞ͗�DƵŵďĂŝ
�ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ �ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ �ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ

'ĂŐĂŶ��ŐŐĂƌǁĂů sŝŶƵ�ZĂũĂƚ�<ĂůƌĂ
�ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ �ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ

�DĞŵďĞƌƐŚŝƉ�EŽ͗��ϭϳϵϮϯ

WůĂĐĞ͗�'ƵƌƵŐƌĂŵ WůĂĐĞ͗�'ƵƌƵŐƌĂŵ
�ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ �ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ

�/E͗�hϲϱϵϮϵ�>ϭϵϵϰWd�ϭϭϲϮϱϲ

Ă͘��ƋƵŝƚǇ�^ŚĂƌĞ��ĂƉŝƚĂů

;ŝͿ��ƵƌƌĞŶƚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ
�ĂůĂŶĐĞ�ĂƐ�Ăƚ�ϭ��Ɖƌŝů�ϮϬϮϰ �ŚĂŶŐĞƐ�ŝŶ��ƋƵŝƚǇ�^ŚĂƌĞ�

�ĂƉŝƚĂů�ĚƵĞ�ƚŽ�ƉƌŝŽƌ�ƉĞƌŝŽĚ�
ĞƌƌŽƌƐ

�ĂƉŝƚĂů�ĚƵĞ�ƚŽ�ƉƌŝŽƌ�
ƉĞƌŝŽĚ�ĞƌƌŽƌƐ
ZĞƐƚĂƚĞĚ ďĂůĂŶĐĞ ĂƐ Ăƚ ϭ
�Ɖƌŝů�ϮϬϮϰ͘

�ŚĂŶŐĞƐ�ŝŶ�ĞƋƵŝƚǇ�ƐŚĂƌĞ�
ĐĂƉŝƚĂů ĚƵƌŝŶŐ ƚŚĞ
ĐƵƌƌĞŶƚ
ǇĞĂƌ

�ĂůĂŶĐĞ ĂƐ Ăƚ ϯϭ DĂƌĐŚ
ϮϬϮϱ

ϭϰϯ͕ϱϵϵ Ͳ��������������������������������������� Ͳ�������������������������������������� ϵ͕ϯϱϰ��������������������������������� ϭϱϮ͕ϵϱϯ

;ŝŝͿ�WƌĞǀŝŽƵƐ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ
�ĂůĂŶĐĞ�ĂƐ�Ăƚ�ϭ��Ɖƌŝů�ϮϬϮϯ �ŚĂŶŐĞƐ�ŝŶ��ƋƵŝƚǇ�^ŚĂƌĞ�

�ĂƉŝƚĂů�ĚƵĞ�ƚŽ�ƉƌŝŽƌ�ƉĞƌŝŽĚ�
ĞƌƌŽƌƐ

�ĂƉŝƚĂů�ĚƵĞ�ƚŽ�ƉƌŝŽƌ�
ƉĞƌŝŽĚ�ĞƌƌŽƌƐ
ZĞƐƚĂƚĞĚ ďĂůĂŶĐĞ ĂƐ Ăƚ ϭ
�Ɖƌŝů�ϮϬϮϯ͘

�ŚĂŶŐĞƐ�ŝŶ�ĞƋƵŝƚǇ�ƐŚĂƌĞ�
ĐĂƉŝƚĂů ĚƵƌŝŶŐ ƚŚĞ
ĐƵƌƌĞŶƚ
ǇĞĂƌ

�ĂůĂŶĐĞ ĂƐ Ăƚ ϯϭ DĂƌĐŚ
ϮϬϮϰ

ϭϰϯ͕ϱϵϵ Ͳ��������������������������������������� Ͳ�������������������������������������� Ϭ͘Ϭϭ����������������������������������� ϭϰϯ͕ϱϵϵ

ď͘�KƚŚĞƌ��ƋƵŝƚǇ

�ĂƉŝƚĂů�ƌĞƐĞƌǀĞ�ĐƌĞĂƚĞĚ�
ƉƵƌƐƵĂŶƚ�ƚŽ�ŵĞƌŐĞƌ

�ĂƉŝƚĂů�ƌĞƐĞƌǀĞ �ĂƉŝƚĂů�ƌĞĚĞŵƉƚŝŽŶ�
ƌĞƐĞƌǀĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�ďƵǇ�

ďĂĐŬ�ŽĨ�ƐŚĂƌĞƐ

^ƚĂƚƵƚŽƌǇ�ƌĞƐĞƌǀĞ� ^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚ�
ƌĞƐĞƌǀĞ

^ŚĂƌĞ�ƉƌĞŵŝƵŵ ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐ
ZĞŵĞĂƐƵƌĞŵĞŶƚƐ�ŽĨ�
ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ůŝĂďŝůŝƚǇ�
;�Ϳ

�ĂƐŚ�ĨůŽǁ�ŚĞĚŐĞ�ƌĞƐĞƌǀĞ�
;�Ϳ

dŽƚĂů
;�н�Ϳ

EŽŶ��ŽŶƚƌŽůůŝŶŐ�
/ŶƚĞƌĞƐƚ

�ĂůĂŶĐĞ�Ăƚ�ϭ��Ɖƌŝů�ϮϬϮϰ ϰ͕ϬϬϬ����������������������������������� ϭϮϭ������������������������������������� ϭϭ͕ϴϴϬ������������������������������� Ϯϰ͕ϵϮϲ������������������������������� Ϯ͕ϴϬϳ���������������������������������� ϭϬ͕ϯϬϰ�������������������������������� ϭϭ͕ϲϯϭ��������������������������������� ϯϱϴ�������������������������������������� ;ϭϯϬͿ������������������������������������� ϮϮϴ�������������������������������������� ϲϱ͕ϴϵϳ��������������������������������� ;ϭϯϴͿ�������������������������������
WƌŽĨŝƚͬ;ůŽƐƐͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� Ͳ������������������������������������� Ͳ�������������������������������������� Ͳ�������������������������������������� ϴ͕ϭϬϭ����������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� ϴ͕ϭϬϭ����������������������������������� ;ϯϰϰͿ�������������������������������
ZĞŵĞĂƐƵƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ ;ϳͿ����������������������������������������� Ͳ��������������������������������������� ;ϳͿ����������������������������������������� ;ϳͿ����������������������������������������� Ͳ���������������������������������
�ĂƐŚ�ĨůŽǁ�ŚĞĚŐĞ�ƌĞƐĞƌǀĞ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� Ͳ������������������������������������� Ͳ�������������������������������������� Ͳ�������������������������������������� ;ϮϲϱͿ������������������������������������� ;ϮϲϱͿ������������������������������������� ;ϮϲϱͿ������������������������������������� Ͳ���������������������������������
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� Ͳ������������������������������������� Ͳ�������������������������������������� Ͳ�������������������������������������� ϴ͕ϭϬϭ����������������������������������� ;ϳͿ����������������������������������������� ;ϮϲϱͿ������������������������������������� ;ϮϳϮͿ������������������������������������� ϳ͕ϴϮϵ����������������������������������� ;ϯϰϰͿ�������������������������������
^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� Ͳ������������������������������������� ϭ͕Ϯϲϰ���������������������������������� Ͳ�������������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� ϭ͕Ϯϲϰ����������������������������������� Ͳ���������������������������������
dƌĂŶƐĨĞƌ�ƚŽ�ƌĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� Ͳ������������������������������������� Ͳ�������������������������������������� Ͳ�������������������������������������� ϯϱϭ�������������������������������������� ;ϯϱϭͿ������������������������������������� Ͳ��������������������������������������� ;ϯϱϭͿ������������������������������������� Ͳ��������������������������������������� Ͳ���������������������������������
^ŚĂƌĞ�ƉƌĞŵŝƵŵ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� Ͳ������������������������������������� Ͳ�������������������������������������� ϭϮ͕ϲϰϲ�������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� ϭϮ͕ϲϰϲ��������������������������������� Ͳ���������������������������������
dƌĂŶƐĨĞƌ�;ŽƵƚͿͬƚŽ�ŽĨ�ƌĞƐĞƌǀĞƐ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� ϭ͕ϳϬϱ��������������������������������� Ͳ�������������������������������������� Ͳ�������������������������������������� ;ϭ͕ϳϬϱͿ���������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� Ͳ���������������������������������
�ĂůĂŶĐĞ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ ϰ͕ϬϬϬ����������������������������������� ϭϮϭ������������������������������������� ϭϭ͕ϴϴϬ������������������������������� Ϯϲ͕ϲϯϭ������������������������������� ϰ͕Ϭϳϭ���������������������������������� ϮϮ͕ϵϱϬ�������������������������������� ϭϴ͕ϯϳϴ��������������������������������� Ͳ��������������������������������������� ;ϯϵϱͿ������������������������������������� ;ϯϵϱͿ������������������������������������� ϴϳ͕ϲϯϲ��������������������������������� ;ϰϴϮͿ�������������������������������

�ĂƉŝƚĂů�ƌĞƐĞƌǀĞ�ĐƌĞĂƚĞĚ�
ƉƵƌƐƵĂŶƚ�ƚŽ�ŵĞƌŐĞƌ

�ĂƉŝƚĂů�ƌĞƐĞƌǀĞ �ĂƉŝƚĂů�ƌĞĚĞŵƉƚŝŽŶ�
ƌĞƐĞƌǀĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�ďƵǇ�

ďĂĐŬ�ŽĨ�ƐŚĂƌĞƐ

^ƚĂƚƵƚŽƌǇ�ƌĞƐĞƌǀĞ� ^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚ�
ƌĞƐĞƌǀĞ

^ŚĂƌĞ�ƉƌĞŵŝƵŵ ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐ ZĞŵĞĂƐƵƌĞŵĞŶƚƐ�ŽĨ�
ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ůŝĂďŝůŝƚǇ�
;�Ϳ

�ĂƐŚ�ĨůŽǁ�ŚĞĚŐĞ�ƌĞƐĞƌǀĞ�
;�Ϳ

dŽƚĂů
;�н�Ϳ

EŽŶ��ŽŶƚƌŽůůŝŶŐ�
/ŶƚĞƌĞƐƚ

�ĂůĂŶĐĞ�Ăƚ�ϭ��Ɖƌŝů�ϮϬϮϯ ϰ͕ϬϬϬ����������������������������������� ϭϮϭ������������������������������������� ϭϭ͕ϴϴϬ������������������������������� Ϯϯ͕ϲϴϳ������������������������������� ϭ͕ϵϲϬ���������������������������������� ϭϬ͕ϯϬϰ�������������������������������� ϲ͕ϲϬϭ����������������������������������� ϯϵϰ�������������������������������������� Ͳ��������������������������������������� ϯϵϰ�������������������������������������� ϱϴ͕ϵϰϳ��������������������������������� Ͳ���������������������������������
WƌŽĨŝƚͬ;ůŽƐƐͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� Ͳ������������������������������������� Ͳ�������������������������������������� Ͳ�������������������������������������� ϲ͕ϯϭϭ����������������������������������� Ͳ��������������������������������������� ϲ͕ϯϭϭ����������������������������������� ;ϮϰϲͿ�������������������������������
E�/�ŐĞŶĞƌĂƚĞĚ�ĚƵĞ�ƚŽ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƐƵďƐŝĚŝĂƌǇ� Ͳ��������������������������������������� ϭϬϴ��������������������������������
ZĞŵĞĂƐƵƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ ;ϳϴͿ��������������������������������������� ;ϳϴͿ��������������������������������������� ;ϳϴͿ��������������������������������������� Ͳ���������������������������������
�ĂƐŚ�ĨůŽǁ�ŚĞĚŐĞ�ƌĞƐĞƌǀĞ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� Ͳ������������������������������������� Ͳ�������������������������������������� Ͳ�������������������������������������� Ͳ��������������������������������������� ;ϭϯϬͿ������������������������������������� ;ϭϯϬͿ������������������������������������� ;ϭϯϬͿ������������������������������������� Ͳ���������������������������������
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� Ͳ������������������������������������� Ͳ�������������������������������������� Ͳ�������������������������������������� ϲ͕ϯϭϭ����������������������������������� ;ϳϴͿ��������������������������������������� ;ϭϯϬͿ������������������������������������� ;ϮϬϴͿ������������������������������������� ϲ͕ϭϬϯ����������������������������������� ;ϭϯϴͿ�������������������������������
^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� Ͳ������������������������������������� ϴϰϳ������������������������������������� Ͳ�������������������������������������� Ͳ��������������������������������������� Ͳ��������������������������������������� ϴϰϳ�������������������������������������� Ͳ���������������������������������
dƌĂŶƐĨĞƌ�ƚŽ�ƌĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ Ͳ��������������������������������������� Ͳ��������������������������������������� Ͳ���������������������������������
^ŚĂƌĞ�ƉƌĞŵŝƵŵ Ͳ��������������������������������������� Ͳ��������������������������������������� Ͳ���������������������������������
dƌĂŶƐĨĞƌ�;ŽƵƚͿͬƚŽ�ŽĨ�ƌĞƐĞƌǀĞƐ Ͳ��������������������������������������� Ͳ�������������������������������������� Ͳ������������������������������������� ϭ͕Ϯϯϵ��������������������������������� Ͳ�������������������������������������� Ͳ�������������������������������������� ;ϭ͕ϮϴϭͿ���������������������������������� ϰϮ���������������������������������������� Ͳ��������������������������������������� ϰϮ���������������������������������������� Ͳ��������������������������������������� Ͳ���������������������������������
�ĂůĂŶĐĞ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ ϰ͕ϬϬϬ����������������������������������� ϭϮϭ������������������������������������� ϭϭ͕ϴϴϬ������������������������������� Ϯϰ͕ϵϮϲ������������������������������� Ϯ͕ϴϬϳ���������������������������������� ϭϬ͕ϯϬϰ�������������������������������� ϭϭ͕ϲϯϭ��������������������������������� ϯϱϴ�������������������������������������� ;ϭϯϬͿ������������������������������������� ϮϮϴ�������������������������������������� ϲϱ͕ϴϵϳ��������������������������������� ;ϭϯϴͿ�������������������������������

DĂƚĞƌŝĂů�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ ϯ
dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ

�Ɛ�ƉĞƌ�ŽƵƌ�ƌĞƉŽƌƚ�ŽĨ�ĞǀĞŶ�ĚĂƚĞ�ĂŶŶĞǆĞĚ

&Žƌ��ƌĂŚŵĂǇǇĂ�Θ��Ž͕ &Žƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ
�ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ� �ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
/��/�&ŝƌŵ�ZĞŐŝƐƚƌĂƚŝŽŶ�EŽ͘�ϬϬϬϱϭϭ^

E�sĞŶŬĂƚĂ�^ƵŶĞĞů ZĂŬĞƐŚ�<ĂƵů hƚƐĂǀ��ĂŝũĂů�
WĂƌƚŶĞƌ tŚŽůĞ�dŝŵĞ��ŝƌĞĐƚŽƌ�ĂŶĚ���K �ŝƌĞĐƚŽƌ
DĞŵďĞƌƐŚŝƉ�EŽ͗͘�ϮϮϯϲϴϴ �/E͗�Ϭϯϯϴϲϲϲϱ �/E͗�ϬϮϱϵϮϭϵϰ

WůĂĐĞ͗�'ƵƌƵŐƌĂŵ WůĂĐĞ͗�'ƵƌƵŐƌĂŵ �WůĂĐĞ͗�'ƵƌƵŐƌĂŵ
�ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ �ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ ��ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ

'ĂŐĂŶ��ŐŐĂƌǁĂů sŝŶƵ�ZĂũĂƚ�<ĂůƌĂ
�ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ �ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ

DĞŵďĞƌƐŚŝƉ�EŽ͗��ϭϳϵϮϯ

WůĂĐĞ͗�'ƵƌƵŐƌĂŵ WůĂĐĞ͗�'ƵƌƵŐƌĂŵ
�ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ �ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ

ZĞƐĞƌǀĞƐ�ĂŶĚ�ƐƵƌƉůƵƐ

�ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ĞƋƵŝƚǇ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ

;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

dŽƚĂů

ZĞƐĞƌǀĞƐ�ĂŶĚ�ƐƵƌƉůƵƐ

dŽƚĂů

KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ

KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϭ �ŽƌƉŽƌĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ
�ůŝǆ �ĂƉŝƚĂů ^ĞƌǀŝĐĞƐ WƌŝǀĂƚĞ >ŝŵŝƚĞĚ ;͚��^W>͛Ϳ ;͚ƚŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇͬƚŚĞ �ŽŵƉĂŶǇ͛Ϳ ŝƐ Ă ƉƌŝǀĂƚĞ ůŝŵŝƚĞĚ ĐŽŵƉĂŶǇ ĚŽŵŝĐŝůĞĚ ŝŶ /ŶĚŝĂ ĂŶĚ ŝŶĐŽƌƉŽƌĂƚĞĚ ŽŶ ϭϭ
&ĞďƌƵĂƌǇ ϭϵϵϰ ƵŶĚĞƌ ƚŚĞ ƉƌŽǀŝƐŝŽŶƐ ŽĨ �ŽŵƉĂŶŝĞƐ �Đƚ͕ ϭϵϱϲ ǁŝƚŚ �/EͲhϲϱϵϮϵ�>ϭϵϵϰWd�ϭϭϲϮϱϲ͘ dŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇ ŝƐ Ă EŽŶͲ�ĂŶŬŝŶŐ &ŝŶĂŶĐĞ �ŽŵƉĂŶǇ
Η^ǇƐƚĞŵŝĐĂůůǇ /ŵƉŽƌƚĂŶƚ EŽŶͲ�ĞƉŽƐŝƚ dĂŬŝŶŐ �ŽŵƉĂŶǇΗ ƌĞŐŝƐƚĞƌĞĚ ǁŝƚŚ ƚŚĞ ZĞƐĞƌǀĞ �ĂŶŬ ŽĨ /ŶĚŝĂ ;͚Z�/͛Ϳ ǁŝƚŚ ZĞŐŝƐƚƌĂƚŝŽŶ EŽ͘ �Ͳϭϰ͘ϬϮϵϱϬ ĚĂƚĞĚ ϭϯ KĐƚŽďĞƌ ϮϬϭϲ͘
dŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇ ŝƐ ƉƌŝŵĂƌŝůǇ ĞŶŐĂŐĞĚ ŝŶ DŝĐƌŽ͕ ^ŵĂůů ĂŶĚ DĞĚŝƵŵ ĞŶƚĞƌƉƌŝƐĞ ;D^D�Ϳ ͕ĐŽŶƐƵŵĞƌ ĂŶĚ ĐŽŵŵĞƌĐŝĂů ůĞŶĚŝŶŐ͘ dŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇ ĚŽĞƐ ŶŽƚ
ĂĐĐĞƉƚ�ĚĞƉŽƐŝƚƐ�ĨƌŽŵ�ƚŚĞ�ƉƵďůŝĐ͘�dŚĞ�,ŽůĚŝŶŐ��ŽŵƉĂŶǇ͛Ɛ�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�ŝƐ�Ăƚ�tϮͬϭϰ͕�&ŝƌƐƚ�&ůŽŽƌ͕�tĞƐƚ�WĂƚĞů�EĂŐĂƌ͕�EĞǁ��ĞůŚŝͲ�ϭϭϬϬϬϴ

�ƵƌŝŶŐ ƚŚĞ ĨŝŶĂŶĐŝĂů ǇĞĂƌ ĞŶĚĞĚ ϯϭ DĂƌĐŚ ϮϬϮϯ͕ ƚŚĞ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ ŽĨ ƚŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇ ŚĂĚ ĂƉƉƌŽǀĞĚ Ă ^ĐŚĞŵĞ ŽĨ �ŵĂůŐĂŵĂƚŝŽŶ ;͞ƚŚĞ ^ĐŚĞŵĞ͟Ϳ ĨŽƌ
�ŵĂůŐĂŵĂƚŝŽŶ ŽĨ ŝƚƐ ǁŚŽůůǇ ŽǁŶĞĚ ƐƵďƐŝĚŝĂƌǇ �ůŝǆ ,ŽƵƐŝŶŐ &ŝŶĂŶĐĞ >ŝŵŝƚĞĚ ;�,&>Ϳ ŝŶƚŽ ƚŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇ͘ dŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇ ĂƉƉƌŽĂĐŚĞĚ Ăůů ƚŚĞ
ƐƚĂŬĞŚŽůĚĞƌƐ ŝŶĐůƵĚŝŶŐ ZĞƐĞƌǀĞ �ĂŶŬ ŽĨ /ŶĚŝĂ ;Z�/Ϳ ǁĞƌĞ ĂƉƉƌŽĂĐŚĞĚ ĨŽƌ EŽ ŽďũĞĐƚŝŽŶ ĨŽƌ ƚŚĞ ƐĂŵĞ͘ Z�/ ŚĂĚ ǀŝĚĞ ŝƚƐ ůĞƚƚĞƌ ĚĂƚĞĚ KĐƚŽďĞƌ Ϯϳ͕ ϮϬϮϮ ĂŶĚ :ĂŶƵĂƌǇ ϯϭ͕
ϮϬϮϯ ŐŝǀĞŶ ŝƚƐ ŶŽ ŽďũĞĐƚŝŽŶ ĨŽƌ ƚŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇ Θ �,&>͕ ƌĞƐƉĞĐƚŝǀĞůǇ͘ dŚĞ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ďŽƚŚ ƚŚĞ �ŽŵƉĂŶŝĞƐ ŚĂǀĞ ƌĞͲŝŶŝƚŝĂƚĞĚ ƚŚĞ ƉƌŽĐĞƐƐ ŽĨ
�ŵĂůŐĂŵĂƚŝŽŶ ĂŶĚ ƚŚĞ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ ŚĂĚ ŝŶ ƚŚĞŝƌ ƌĞƐƉĞĐƚŝǀĞ ŵĞĞƚŝŶŐƐ ŚĞůĚ ŽŶ KĐƚŽďĞƌ ϭϬ͕ ϮϬϮϰ ;�ůŝǆ �ĂƉŝƚĂů ^ĞƌǀŝĐĞƐ WƌŝǀĂƚĞ >ŝŵŝƚĞĚͿ ĂŶĚ KĐƚŽďĞƌ Ϯϯ͕ ϮϬϮϰ
;�,&>Ϳ ĂƉƉƌŽǀĞĚ ƚŚĞ ƌĞǀŝƐĞĚ ^ĐŚĞŵĞ ;ƌĞǀŝƐĞĚ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ŽĨ ĐŚĂŶŐĞ ŝŶ �ƉƉŽŝŶƚĞĚ �ĂƚĞ ĂŶĚ ŽƚŚĞƌ ĨĂĐƚƵĂů ĐŚĂŶŐĞƐͿ͘ �ůů ƚŚĞ ƌĞŐƵůĂƚŽƌƐ ŚĂǀĞ ďĞĞŶ ĂĐĐŽƌĚŝŶŐůǇ
ŝŶĨŽƌŵĞĚ͘ /Ŷ ƚŚĞ ŵĞĂŶƚŝŵĞ ƚŚĞ ŵĂŶĂŐĞŵĞŶƚ ŽĨ �,&>͕ ƉŽƐƚ ĚŝƐĐƵƐƐŝŽŶƐ ǁŝƚŚ ƌĞŐƵůĂƚŽƌƐ ĂŶĚ ĂƐ ĂƉƉƌŽǀĞĚ ďǇ ŝƚƐ �ŝƌĞĐƚŽƌƐ͕ ŚĂƐ ƐƵďŵŝƚƚĞĚ ďƵƐŝŶĞƐƐ ƉůĂŶ ƚŽ EĂƚŝŽŶĂů
,ŽƵƐŝŶŐ��ĂŶŬ�;E,�Ϳ�ĨŽƌ�ƌĞǀŝǀĂů�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ

�ƵƌŝŶŐ ƚŚĞ ĨŝŶĂŶĐŝĂů ǇĞĂƌϮϬϮϯͲϮϰ ͕dŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇ ŚĂƐ ĂĐƋƵŝƌĞĚ ĐŽŶƚƌŽůůŝŶŐ ŝŶƚĞƌĞƐƚ ŝŶ dĞǌǌƌĂĐƚ &ŝŶƚĞĐŚ WƌŝǀĂƚĞ >ŝŵŝƚĞĚ ĂůŽŶŐ ǁŝƚŚ ŝƚƐ ƐƵďƐŝĚŝĂƌǇ dĞǌǌ �ĂƉŝƚĂů
&ŝŶƚĞĐŚ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ�ǀŝĂ�Ă�ƐŚĂƌĞŚŽůĚĞƌƐ͛�ĂŐƌĞĞŵĞŶƚ�ĂŶĚ�ƐĞĐƵƌŝƚŝĞƐ�ƐƵďƐĐƌŝƉƚŝŽŶ�ĂŐƌĞĞŵĞŶƚ

�ƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ϮϬϭϲͲϭϳ�͕�ƚŚĞ�,ŽůĚŝŶŐ��ŽŵƉĂŶǇ�ŚĂƐ�ĂůƐŽ�ŝŶĐŽƌƉŽƌĂƚĞĚ�Ă�ǁŚŽůůǇ�ŽǁŶĞĚ�ƐƵďƐŝĚŝĂƌǇ��ůŝǆ�,ŽƵƐŝŶŐ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�;Ζ�,&>ΖͿ

dŚĞ�,ŽůĚŝŶŐ��ŽŵƉĂŶǇ�ĂůŽŶŐ�ǁŝƚŚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ�;ďŽƚŚ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�/ŶĚŝĂͿ�ŚĂƐ�ďĞĞŶ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ΗƚŚĞ�'ƌŽƵƉΗ͘

Ϯ Ϯ�;ŝͿ��ĂƐŝƐ�ŽĨ�ƉƌĞƉĂƌĂƚŝŽŶ
dŚĞ �ŽŶƐŽůŝĚĂƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ;ŚĞƌĞŝŶ ƌĞĨĞƌƌĞĚ ƚŽ ĂƐ Ζ�&^ΖͿ ŽĨ ƚŚĞ 'ƌŽƵƉ ŚĂǀĞ ďĞĞŶ ƉƌĞƉĂƌĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ /ŶĚŝĂŶ �ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ;/ŶĚ �^Ϳ
ŶŽƚŝĨŝĞĚ ƵŶĚĞƌ ƚŚĞ �ŽŵƉĂŶŝĞƐ ;/ŶĚŝĂŶ �ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐͿ ZƵůĞƐ͕ ϮϬϭϱ ĂƐ ĂŵĞŶĚĞĚ ĨƌŽŵ ƚŝŵĞ ƚŽ ƚŝŵĞ ĂŶĚ ŶŽƚŝĨŝĞĚ ƵŶĚĞƌ ƐĞĐƚŝŽŶ ϭϯϯ ŽĨ ƚŚĞ �ŽŵƉĂŶŝĞƐ �Đƚ͕
ϮϬϭϯ�;ƚŚĞ��ĐƚͿ͘�

dŚĞƐĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ǁĞƌĞ ĂƵƚŚŽƌŝǌĞĚ ĨŽƌ ŝƐƐƵĞ ďǇ dŚĞ 'ƌŽƵƉΖƐ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ ŽŶ DĂǇ Ϯϴ͕ ϮϬϮϱ dŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ƉƌĞƉĂƌĞĚ ŽŶ Ă ŐŽŝŶŐ ĐŽŶĐĞƌŶ
ďĂƐŝƐ ĂƐ ƚŚĞ DĂŶĂŐĞŵĞŶƚ ŝƐ ƐĂƚŝƐĨŝĞĚ ƚŚĂƚ dŚĞ 'ƌŽƵƉ ƐŚĂůů ďĞ ĂďůĞ ƚŽ ĐŽŶƚŝŶƵĞ ŝƚƐ ďƵƐŝŶĞƐƐ ĨŽƌ ƚŚĞ ĨŽƌĞƐĞĞĂďůĞ ĨƵƚƵƌĞ ĂŶĚ ŶŽ ŵĂƚĞƌŝĂů ƵŶĐĞƌƚĂŝŶƚǇ ĞǆŝƐƚƐ ƚŚĂƚ ŵĂǇ
ĐĂƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚŽƵďƚ�ŽŶ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĂƐƐƵŵƉƚŝŽŶ͘

;ŝŝͿ��ĂƐŝƐ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ

dŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŚĂǀĞ ďĞĞŶ ƉƌĞƉĂƌĞĚ ŽŶ Ă ŚŝƐƚŽƌŝĐĂů ĐŽƐƚ ďĂƐŝƐ͕ ĞǆĐĞƉƚ ĨŽƌ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ŚĞůĚ ĨŽƌ ƚƌĂĚŝŶŐ ĂŶĚ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ĚĞƐŝŐŶĂƚĞĚ Ăƚ
ĨĂŝƌ ǀĂůƵĞ ƚŚƌŽƵŐŚ ƉƌŽĨŝƚ Žƌ ůŽƐƐ ;&sdW>Ϳ͕ Ăůů ŽĨ ǁŚŝĐŚ ŚĂǀĞ ďĞĞŶ ŵĞĂƐƵƌĞĚ Ăƚ ĨĂŝƌ ǀĂůƵĞ͘ dŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ƉƌĞƐĞŶƚĞĚ ŝŶ /ŶĚŝĂŶ ZƵƉĞĞƐ ;/EZͿ ĂŶĚ Ăůů ǀĂůƵĞƐ
ĂƌĞ�ƌŽƵŶĚĞĚ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ǁŚĞŶ�ŽƚŚĞƌǁŝƐĞ�ŝŶĚŝĐĂƚĞĚ͘

;ŝŝŝͿ�WƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ
dŚĞ 'ƌŽƵƉ ƉƌĞƐĞŶƚƐ ŝƚƐ ďĂůĂŶĐĞ ƐŚĞĞƚ ŝŶ ŽƌĚĞƌ ŽĨ ůŝƋƵŝĚŝƚǇ͘ &ŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĂŶĚ ĨŝŶĂŶĐŝĂů ůŝĂďŝůŝƚŝĞƐ ĂƌĞ ŐĞŶĞƌĂůůǇ ƌĞƉŽƌƚĞĚ ŐƌŽƐƐ ŝŶ ƚŚĞ ďĂůĂŶĐĞ ƐŚĞĞƚ͘ dŚĞǇ ĂƌĞ ŽŶůǇ
ŽĨĨƐĞƚ ĂŶĚ ƌĞƉŽƌƚĞĚ ŶĞƚ ǁŚĞŶ͕ dŚĞ 'ƌŽƵƉ ŚĂƐ ƵŶĐŽŶĚŝƚŝŽŶĂů ůĞŐĂůůǇ ĞŶĨŽƌĐĞĂďůĞ ƌŝŐŚƚ ƚŽ ŽĨĨƐĞƚ ƚŚĞ ƌĞĐŽŐŶŝƐĞĚ ĂŵŽƵŶƚƐ ǁŝƚŚŽƵƚ ďĞŝŶŐ ĐŽŶƚŝŶŐĞŶƚ ŽŶ Ă ĨƵƚƵƌĞ ĞǀĞŶƚ͕
ƚŚĞ�ƉĂƌƚŝĞƐ�ĂůƐŽ�ŝŶƚĞŶĚ�ƚŽ�ƐĞƚƚůĞ�ŽŶ�Ă�ŶĞƚ�ďĂƐŝƐ�ŝŶ�Ăůů�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͗
�͘��dŚĞ�ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�
�͘��dŚĞ�ĞǀĞŶƚ�ŽĨ�ĚĞĨĂƵůƚ
�͘��dŚĞ�ĞǀĞŶƚ�ŽĨ�ŝŶƐŽůǀĞŶĐǇ�Žƌ�ďĂŶŬƌƵƉƚĐǇ�ŽĨ�dŚĞ�'ƌŽƵƉ�ĂŶĚͬŽƌ�ŝƚƐ�ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ͘

dŚĞ 'ƌŽƵƉ ƉƌĞƉĂƌĞƐ ĂŶĚ ƉƌĞƐĞŶƚƐ ŝƚƐ �ĂůĂŶĐĞ ^ŚĞĞƚ͕ ƚŚĞ ^ƚĂƚĞŵĞŶƚ ŽĨ WƌŽĨŝƚ ĂŶĚ >ŽƐƐ ĂŶĚ ƚŚĞ ^ƚĂƚĞŵĞŶƚ ŽĨ �ŚĂŶŐĞƐ ŝŶ �ƋƵŝƚǇ ŝŶ ƚŚĞ ĨŽƌŵĂƚ ƉƌĞƐĐƌŝďĞĚ ďǇ �ŝǀŝƐŝŽŶ
///�ŽĨ�^ĐŚĞĚƵůĞ�///�ƚŽ�ƚŚĞ��Đƚ͘�dŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ƉĞƌ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�/ŶĚ��^�ϳ�Ζ^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐΖ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

;ŝǀͿ��ĂƐŝƐ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ
dŚĞ �&^ ĐŽŵƉƌŝƐĞ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ƚŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇ ĂŶĚ ŝƚƐ ƐƵďƐŝĚŝĂƌŝĞƐ ĂƐ Ăƚ ϯϭ DĂƌĐŚ ϮϬϮϱ ŝŶĐůƵĚŝŶŐ ĐŽŶƚƌŽůůĞĚ ƐƚƌƵĐƚƵƌĞĚ ĞŶƚŝƚŝĞƐ͘ dŚĞ 'ƌŽƵƉ
ĐŽŶƐŽůŝĚĂƚĞƐ ƐƵďƐŝĚŝĂƌŝĞƐ ǁŚĞŶ ŝƚ ĐŽŶƚƌŽůƐ ŝƚ͘ �ŽŶƚƌŽů ŝƐ ĂĐŚŝĞǀĞĚ ǁŚĞŶ ƚŚĞ 'ƌŽƵƉ ŝƐ ĞǆƉŽƐĞĚ͕ Žƌ ŚĂƐ ƌŝŐŚƚƐ͕ ƚŽ ǀĂƌŝĂďůĞ ƌĞƚƵƌŶƐ ĨƌŽŵ ŝƚƐ ŝŶǀŽůǀĞŵĞŶƚ ǁŝƚŚ ƚŚĞ
ŝŶǀĞƐƚĞĞ�ĂŶĚ�ŚĂƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂĨĨĞĐƚ�ƚŚŽƐĞ�ƌĞƚƵƌŶƐ�ƚŚƌŽƵŐŚ�ŝƚƐ�ƉŽǁĞƌ�ŽǀĞƌ�ƚŚĞ�ŝŶǀĞƐƚĞĞ͘

'ĞŶĞƌĂůůǇ͕ ƚŚĞƌĞ ŝƐ Ă ƉƌĞƐƵŵƉƚŝŽŶ ƚŚĂƚ Ă ŵĂũŽƌŝƚǇ ŽĨ ǀŽƚŝŶŐ ƌŝŐŚƚƐ ƌĞƐƵůƚ ŝŶ ĐŽŶƚƌŽů͘ dŽ ƐƵƉƉŽƌƚ ƚŚŝƐ ƉƌĞƐƵŵƉƚŝŽŶ ĂŶĚ ǁŚĞŶ ƚŚĞ 'ƌŽƵƉ ŚĂƐ ůĞƐƐ ƚŚĂŶ Ă ŵĂũŽƌŝƚǇ ŽĨ ƚŚĞ
ǀŽƚŝŶŐ�Žƌ�ƐŝŵŝůĂƌ�ƌŝŐŚƚƐ�ŽĨ�ĂŶ�ŝŶǀĞƐƚĞĞ͕�ƚŚĞ�'ƌŽƵƉ�ĐŽŶƐŝĚĞƌƐ�Ăůů�ƌĞůĞǀĂŶƚ�ĨĂĐƚƐ�ĂŶĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝŶ�ĂƐƐĞƐƐŝŶŐ�ǁŚĞƚŚĞƌ�ŝƚ�ŚĂƐ�ƉŽǁĞƌ�ŽǀĞƌ�ĂŶ�ŝŶǀĞƐƚĞĞ͕�ŝŶĐůƵĚŝŶŐ͗

;ŝͿ�dŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ĂƌƌĂŶŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŽƚŚĞƌ�ǀŽƚĞ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚĞĞ
;ŝŝͿ�ZŝŐŚƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ŽƚŚĞƌ�ĐŽŶƚƌĂĐƚƵĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ�
;ŝŝŝͿ�dŚĞ�'ƌŽƵƉ͛Ɛ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ
;ŝǀͿ�dŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ŚŽůĚŝŶŐ�ŽĨ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ƌĞůĂƚŝǀĞ�ƚŽ�ƚŚĞ�ƐŝǌĞ�ĂŶĚ�ĚŝƐƉĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ŚŽůĚŝŶŐƐ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ŚŽůĚĞƌƐ͘
dŚĞ 'ƌŽƵƉ ƌĞͲĂƐƐĞƐƐĞƐ ǁŚĞƚŚĞƌ Žƌ ŶŽƚ ŝƚ ĐŽŶƚƌŽůƐ ĂŶ ŝŶǀĞƐƚĞĞ ŝĨ ĨĂĐƚƐ ĂŶĚ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ŝŶĚŝĐĂƚĞ ƚŚĂƚ ƚŚĞƌĞ ĂƌĞ ĐŚĂŶŐĞƐ ƚŽ ŽŶĞ Žƌ ŵŽƌĞ ŽĨ ƚŚĞ ƚŚƌĞĞ ĞůĞŵĞŶƚƐ ŽĨ
ĐŽŶƚƌŽů͘ �ŽŶƐŽůŝĚĂƚŝŽŶ ŽĨ Ă ƐƵďƐŝĚŝĂƌŝĞƐ ďĞŐŝŶƐ ǁŚĞŶ ƚŚĞ 'ƌŽƵƉ ŽďƚĂŝŶƐ ĐŽŶƚƌŽů ŽǀĞƌ ƚŚĞ ƐƵďƐŝĚŝĂƌŝĞƐ ĂŶĚ ĐĞĂƐĞƐ ǁŚĞŶ ƚŚĞ 'ƌŽƵƉ ůŽƐĞƐ ĐŽŶƚƌŽů ŽĨ ƚŚĞ ƐƵďƐŝĚŝĂƌŝĞƐ͘
�ƐƐĞƚƐ͕ ůŝĂďŝůŝƚŝĞƐ͕ ŝŶĐŽŵĞ ĂŶĚ ĞǆƉĞŶƐĞƐ ŽĨ Ă ƐƵďƐŝĚŝĂƌŝĞƐ ĂĐƋƵŝƌĞĚ Žƌ ĚŝƐƉŽƐĞĚ ŽĨ ĚƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ĂƌĞ ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ ĐŽŶƐŽůŝĚĂƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĨƌŽŵ ƚŚĞ
ĚĂƚĞ�ƚŚĞ�'ƌŽƵƉ�ŐĂŝŶƐ�ĐŽŶƚƌŽů�ƵŶƚŝů�ƚŚĞ�ĚĂƚĞ�ƚŚĞ�'ƌŽƵƉ�ĐĞĂƐĞƐ�ƚŽ�ĐŽŶƚƌŽů�ƚŚĞ�ƐƵďƐŝĚŝĂƌŝĞƐ͘�

�ŽŶƐŽůŝĚĂƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ƉƌĞƉĂƌĞĚ ƵƐŝŶŐ ƵŶŝĨŽƌŵ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ĨŽƌ ůŝŬĞ ƚƌĂŶƐĂĐƚŝŽŶƐ ĂŶĚ ŽƚŚĞƌ ĞǀĞŶƚƐ ŝŶ ƐŝŵŝůĂƌ ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘ /Ĩ Ă ŵĞŵďĞƌ ŽĨ
ƚŚĞ 'ƌŽƵƉ ƵƐĞƐ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ŽƚŚĞƌ ƚŚĂŶ ƚŚŽƐĞ ĂĚŽƉƚĞĚ ŝŶ ƚŚĞ ĐŽŶƐŽůŝĚĂƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĨŽƌ ůŝŬĞ ƚƌĂŶƐĂĐƚŝŽŶƐ ĂŶĚ ĞǀĞŶƚƐ ŝŶ ƐŝŵŝůĂƌ ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕
ĂƉƉƌŽƉƌŝĂƚĞ ĂĚũƵƐƚŵĞŶƚƐ ĂƌĞ ŵĂĚĞ ƚŽ ƚŚĂƚ 'ƌŽƵƉ ŵĞŵďĞƌ͛Ɛ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶ ƉƌĞƉĂƌŝŶŐ ƚŚĞ ĐŽŶƐŽůŝĚĂƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƚŽ ĞŶƐƵƌĞ ĐŽŶĨŽƌŵŝƚǇ ǁŝƚŚ ƚŚĞ
'ƌŽƵƉ͛Ɛ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͘
dŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ƐƵďƐŝĚŝĂƌŝĞƐ ƵƐĞĚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĐŽŶƐŽůŝĚĂƚŝŽŶ ĂƌĞ ĚƌĂǁŶ ƵƉ ƚŽ ƐĂŵĞ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ ĂƐ ƚŚĂƚ ŽĨ ƚŚĞ ƉĂƌĞŶƚ �ŽŵƉĂŶǇ͕ ŝ͘Ğ͕͘ ǇĞĂƌ
ĞŶĚĞĚ�ŽŶ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
�ŽŶƐŽůŝĚĂƚŝŽŶ�ƉƌŽĐĞĚƵƌĞ͗
Ă͘ �ŽŵďŝŶĞ ůŝŬĞ ŝƚĞŵƐ ŽĨ ĂƐƐĞƚƐ͕ ůŝĂďŝůŝƚŝĞƐ͕ ĞƋƵŝƚǇ͕ ŝŶĐŽŵĞ͕ ĞǆƉĞŶƐĞƐ ĂŶĚ ĐĂƐŚ ĨůŽǁƐ ŽĨ ƚŚĞ ƉĂƌĞŶƚ ǁŝƚŚ ƚŚŽƐĞ ŽĨ ŝƚƐ ƐƵďƐŝĚŝĂƌŝĞƐ͘ &Žƌ ƚŚŝƐ ƉƵƌƉŽƐĞ͕ ŝŶĐŽŵĞ ĂŶĚ
ĞǆƉĞŶƐĞƐ�ŽĨ�ƚŚĞ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�Ăƚ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ĚĂƚĞ͘

ď͘�KĨĨƐĞƚ�;ĞůŝŵŝŶĂƚĞͿ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚ͛Ɛ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĂŶĚ�ƚŚĞ�ƉĂƌĞŶƚ͛Ɛ�ƉŽƌƚŝŽŶ�ŽĨ�ĞƋƵŝƚǇ�ŽĨ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ͘
Đ͘ �ůŝŵŝŶĂƚĞ ŝŶ ĨƵůů ŝŶƚƌĂŐƌŽƵƉ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ͕ ĞƋƵŝƚǇ͕ ŝŶĐŽŵĞ͕ ĞǆƉĞŶƐĞƐ ĂŶĚ ĐĂƐŚ ĨůŽǁƐ ƌĞůĂƚŝŶŐ ƚŽ ƚƌĂŶƐĂĐƚŝŽŶƐ ďĞƚǁĞĞŶ ĞŶƚŝƚŝĞƐ ŽĨ ƚŚĞ 'ƌŽƵƉ ;ƉƌŽĨŝƚƐ Žƌ ůŽƐƐĞƐ
ƌĞƐƵůƚŝŶŐ ĨƌŽŵ ŝŶƚƌĂŐƌŽƵƉ ƚƌĂŶƐĂĐƚŝŽŶƐ ƚŚĂƚ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ŝŶ ĂƐƐĞƚƐ͕ ƐƵĐŚ ĂƐ ŝŶǀĞŶƚŽƌǇ ĂŶĚ ĨŝǆĞĚ ĂƐƐĞƚƐ͕ ĂƌĞ ĞůŝŵŝŶĂƚĞĚ ŝŶ ĨƵůůͿ͘ /ŶƚƌĂŐƌŽƵƉ ůŽƐƐĞƐ ŵĂǇ ŝŶĚŝĐĂƚĞ ĂŶ
ŝŵƉĂŝƌŵĞŶƚ ƚŚĂƚ ƌĞƋƵŝƌĞƐ ƌĞĐŽŐŶŝƚŝŽŶ ŝŶ ƚŚĞ ĐŽŶƐŽůŝĚĂƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘ /ŶĚ �^ ϭϮ /ŶĐŽŵĞ dĂǆĞƐ ĂƉƉůŝĞƐ ƚŽ ƚĞŵƉŽƌĂƌǇ ĚŝĨĨĞƌĞŶĐĞƐ ƚŚĂƚ ĂƌŝƐĞ ĨƌŽŵ ƚŚĞ
ĞůŝŵŝŶĂƚŝŽŶ�ŽĨ�ƉƌŽĨŝƚƐ�ĂŶĚ�ůŽƐƐĞƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ŝŶƚƌĂŐƌŽƵƉ�ƚƌĂŶƐĂĐƚŝŽŶƐ͘

WƌŽĨŝƚ Žƌ ůŽƐƐ ĂŶĚ ĞĂĐŚ ĐŽŵƉŽŶĞŶƚ ŽĨ K�/ ĂƌĞ ĂƚƚƌŝďƵƚĞĚ ƚŽ ƚŚĞ ĞƋƵŝƚǇ ŚŽůĚĞƌƐ ŽĨ ƚŚĞ ƉĂƌĞŶƚ ŽĨ ƚŚĞ 'ƌŽƵƉ ĂŶĚ ƚŽ ƚŚĞ ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ ŝŶƚĞƌĞƐƚƐ͕ ĞǀĞŶ ŝĨ ƚŚŝƐ ƌĞƐƵůƚƐ ŝŶ
ƚŚĞ�ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚƐ�ŚĂǀŝŶŐ�Ă�ĚĞĨŝĐŝƚ�ďĂůĂŶĐĞ͘

tŚĞŶ ŶĞĐĞƐƐĂƌǇ͕ ĂĚũƵƐƚŵĞŶƚƐ ĂƌĞ ŵĂĚĞ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ƐƵďƐŝĚŝĂƌŝĞƐ ƚŽ ďƌŝŶŐ ƚŚĞŝƌ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ŝŶ ůŝŶĞ ǁŝƚŚ ƚŚĞ 'ƌŽƵƉ͛Ɛ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ͘
�ůů ŝŶƚƌĂͲŐƌŽƵƉ ĂƐƐĞƚƐ͕ ůŝĂďŝůŝƚŝĞƐ͕ ĞƋƵŝƚǇ͕ ŝŶĐŽŵĞ͕ ĞǆƉĞŶƐĞƐ ĂŶĚ ĐĂƐŚ ĨůŽǁƐ ƌĞůĂƚŝŶŐ ƚŽ ƚƌĂŶƐĂĐƚŝŽŶƐ ďĞƚǁĞĞŶ ŵĞŵďĞƌƐ ŽĨ ƚŚĞ 'ƌŽƵƉ ĂƌĞ ĞůŝŵŝŶĂƚĞĚ ŝŶ ĨƵůů ŽŶ
ĐŽŶƐŽůŝĚĂƚŝŽŶ͘
/Ĩ�ƚŚĞ�'ƌŽƵƉ�ůŽƐĞƐ�ĐŽŶƚƌŽů�ŽǀĞƌ�Ă�ƐƵďƐŝĚŝĂƌŝĞƐ͕�ŝƚ͗
;ŝͿ��ĞƌĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ĂƐƐĞƚƐ�;ŝŶĐůƵĚŝŶŐ�ŐŽŽĚǁŝůůͿ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�ƐƵďƐŝĚŝĂƌŝĞƐ
;ŝŝͿ��ĞƌĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĂŶǇ�ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚƐ�
;ŝŝŝͿ��ĞƌĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ĐƵŵƵůĂƚŝǀĞ�ƚƌĂŶƐůĂƚŝŽŶ�ĚŝĨĨĞƌĞŶĐĞƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĞƋƵŝƚǇ
;ŝǀͿ�ZĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƌĞĐĞŝǀĞĚ�
;ǀͿ�ZĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚ�ƌĞƚĂŝŶĞĚ�
;ǀŝͿ�ZĞĐŽŐŶŝƐĞƐ�ĂŶǇ�ƐƵƌƉůƵƐ�Žƌ�ĚĞĨŝĐŝƚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ
;ǀŝŝͿ ZĞĐůĂƐƐŝĨŝĞƐ ƚŚĞ ƉĂƌĞŶƚ͛Ɛ ƐŚĂƌĞ ŽĨ ĐŽŵƉŽŶĞŶƚƐ ƉƌĞǀŝŽƵƐůǇ ƌĞĐŽŐŶŝƐĞĚ ŝŶ K�/ ƚŽ ƉƌŽĨŝƚ Žƌ ůŽƐƐ Žƌ ƌĞƚĂŝŶĞĚ ĞĂƌŶŝŶŐƐ͕ ĂƐ ĂƉƉƌŽƉƌŝĂƚĞ͕ ĂƐ ǁŽƵůĚ ďĞ ƌĞƋƵŝƌĞĚ ŝĨ ƚŚĞ
'ƌŽƵƉ�ŚĂĚ�ĚŝƌĞĐƚůǇ�ĚŝƐƉŽƐĞĚ�ŽĨ�ƚŚĞ�ƌĞůĂƚĞĚ�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ͘
��ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ŽǁŶĞƌƐŚŝƉ�ŝŶƚĞƌĞƐƚ�ŽĨ�Ă�ƐƵďƐŝĚŝĂƌŝĞƐ͕�ǁŝƚŚŽƵƚ�ůŽƐƐ�ŽĨ�ĐŽŶƚƌŽů͕�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�ĂŶ�ĞƋƵŝƚǇ�ƚƌĂŶƐĂĐƚŝŽŶ͘

ϯ DĂƚĞƌŝĂů�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ

ϯ͘ϭ��hƐĞ�ŽĨ�ĞƐƚŝŵĂƚĞƐ
dŚĞ ƉƌĞƉĂƌĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶ ĐŽŶĨŽƌŵŝƚǇ ǁŝƚŚ /ŶĚ �^ ƌĞƋƵŝƌĞƐ ƚŚĞ ŵĂŶĂŐĞŵĞŶƚ ƚŽ ŵĂŬĞ ũƵĚŐŵĞŶƚƐ͕ ĞƐƚŝŵĂƚĞƐ ĂŶĚ ĂƐƐƵŵƉƚŝŽŶƐ ƚŚĂƚ ĂĨĨĞĐƚ
ƚŚĞ ƌĞƉŽƌƚĞĚ ĂŵŽƵŶƚƐ ŽĨ ƌĞǀĞŶƵĞƐ͕ ĞǆƉĞŶƐĞƐ͕ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ĂŶĚ ƚŚĞ ĚŝƐĐůŽƐƵƌĞ ŽĨ ĐŽŶƚŝŶŐĞŶƚ ůŝĂďŝůŝƚŝĞƐ͕ Ăƚ ƚŚĞ ĞŶĚ ŽĨ ƚŚĞ ƌĞƉŽƌƚŝŶŐ ƉĞƌŝŽĚ͘ �ůƚŚŽƵŐŚ
ƚŚĞƐĞ ĞƐƚŝŵĂƚĞƐ ĂƌĞ ďĂƐĞĚ ŽŶ ƚŚĞ ŵĂŶĂŐĞŵĞŶƚΖƐ ďĞƐƚ ŬŶŽǁůĞĚŐĞ ŽĨ ĐƵƌƌĞŶƚ ĞǀĞŶƚƐ ĂŶĚ ĂĐƚŝŽŶƐ͕ ƵŶĐĞƌƚĂŝŶƚǇ ĂďŽƵƚ ƚŚĞƐĞ ĂƐƐƵŵƉƚŝŽŶƐ ĂŶĚ ĞƐƚŝŵĂƚĞƐ ĐŽƵůĚ
ƌĞƐƵůƚ ŝŶ ƚŚĞ ŽƵƚĐŽŵĞƐ ƌĞƋƵŝƌŝŶŐ Ă ŵĂƚĞƌŝĂů ĂĚũƵƐƚŵĞŶƚ ƚŽ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚƐ ŽĨ ĂƐƐĞƚƐ Žƌ ůŝĂďŝůŝƚŝĞƐ ŝŶ ĨƵƚƵƌĞ ƉĞƌŝŽĚƐ͘ �ŚĂŶŐĞƐ ŝŶ ĞƐƚŝŵĂƚĞƐ ĂƌĞ ƌĞĨůĞĐƚĞĚ ŝŶ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ĐŚĂŶŐĞƐ�ĂƌĞ�ŵĂĚĞ�ĂŶĚ͕�ŝĨ�ŵĂƚĞƌŝĂů͕�ƚŚĞŝƌ�ĞĨĨĞĐƚ�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�ůƐŽ͕�ƌĞĨĞƌ�ŶŽƚĞ�ϰ�ĨŽƌ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ũƵĚŐĞŵĞŶƚƐ͕�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ƵƐĞĚ�ďǇ�'ƌŽƵƉ͘�

ϯ͘Ϯ���ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ
�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ĐŽŵƉƌŝƐĞ ĐĂƐŚ ďĂůĂŶĐĞƐ ŽŶ ŚĂŶĚ͕ ĐĂƐŚ ďĂůĂŶĐĞƐ ŝŶ ďĂŶŬ͕ ŽƚŚĞƌ ĚĞŵĂŶĚ ĚĞƉŽƐŝƚƐ ǁŝƚŚ ďĂŶŬƐ ĂŶĚ ŚŝŐŚůǇ ůŝƋƵŝĚ ŝŶǀĞƐƚŵĞŶƚƐ ǁŝƚŚ ŵĂƚƵƌŝƚǇ
ƉĞƌŝŽĚ�ŽĨ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ͘

ϯ͘ϯ��ZĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶƐĞ

dŚĞ�'ƌŽƵƉ�ƌĞĐŽŐŶŝƐĞƐ�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�ďĂƐĞĚ�ŽŶ�Ă�ĨŝǀĞ�ƐƚĞƉ�ŵŽĚĞů�ĂƐ�ƐĞƚ�ŽƵƚ�ŝŶ�/ŶĚ��^�ϭϭϱ͗
^ƚĞƉ ϭ͗ /ĚĞŶƚŝĨǇ ĐŽŶƚƌĂĐƚ;ƐͿ ǁŝƚŚ Ă ĐƵƐƚŽŵĞƌ͗ � ĐŽŶƚƌĂĐƚ ŝƐ ĚĞĨŝŶĞĚ ĂƐ ĂŶ ĂŐƌĞĞŵĞŶƚ ďĞƚǁĞĞŶ ƚǁŽ Žƌ ŵŽƌĞ ƉĂƌƚŝĞƐ ƚŚĂƚ ĐƌĞĂƚĞƐ ĞŶĨŽƌĐĞĂďůĞ ƌŝŐŚƚƐ ĂŶĚ ŽďůŝŐĂƚŝŽŶƐ
ĂŶĚ�ƐĞƚƐ�ŽƵƚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ĞǀĞƌǇ�ĐŽŶƚƌĂĐƚ�ƚŚĂƚ�ŵƵƐƚ�ďĞ�ŵĞƚ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

^ƚĞƉ Ϯ͗ /ĚĞŶƚŝĨǇ ƉĞƌĨŽƌŵĂŶĐĞ ŽďůŝŐĂƚŝŽŶƐ ŝŶ ƚŚĞ ĐŽŶƚƌĂĐƚ͗ � ƉĞƌĨŽƌŵĂŶĐĞ ŽďůŝŐĂƚŝŽŶ ŝƐ Ă ƉƌŽŵŝƐĞ ŝŶ Ă ĐŽŶƚƌĂĐƚ ǁŝƚŚ Ă ĐƵƐƚŽŵĞƌ ƚŽ ƚƌĂŶƐĨĞƌ Ă ŐŽŽĚ Žƌ ƐĞƌǀŝĐĞ ƚŽ ƚŚĞ
ĐƵƐƚŽŵĞƌ͘

^ƚĞƉ ϯ͗ �ĞƚĞƌŵŝŶĞ ƚŚĞ ƚƌĂŶƐĂĐƚŝŽŶ ƉƌŝĐĞ͗ dŚĞ ƚƌĂŶƐĂĐƚŝŽŶ ƉƌŝĐĞ ŝƐ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƚŽ ǁŚŝĐŚ dŚĞ 'ƌŽƵƉ ĞǆƉĞĐƚƐ ƚŽ ďĞ ĞŶƚŝƚůĞĚ ŝŶ ĞǆĐŚĂŶŐĞ ĨŽƌ
ƚƌĂŶƐĨĞƌƌŝŶŐ�ƉƌŽŵŝƐĞĚ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�Ă�ĐƵƐƚŽŵĞƌ͕�ĞǆĐůƵĚŝŶŐ�ĂŵŽƵŶƚƐ�ĐŽůůĞĐƚĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚŝƌĚ�ƉĂƌƚŝĞƐ͘

^ƚĞƉ ϰ͗ �ůůŽĐĂƚĞ ƚŚĞ ƚƌĂŶƐĂĐƚŝŽŶ ƉƌŝĐĞ ƚŽ ƚŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽďůŝŐĂƚŝŽŶƐ ŝŶ ƚŚĞ ĐŽŶƚƌĂĐƚ͗ &Žƌ Ă ĐŽŶƚƌĂĐƚ ƚŚĂƚ ŚĂƐ ŵŽƌĞ ƚŚĂŶ ŽŶĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽďůŝŐĂƚŝŽŶ͕ dŚĞ 'ƌŽƵƉ
ĂůůŽĐĂƚĞƐ ƚŚĞ ƚƌĂŶƐĂĐƚŝŽŶ ƉƌŝĐĞ ƚŽ ĞĂĐŚ ƉĞƌĨŽƌŵĂŶĐĞ ŽďůŝŐĂƚŝŽŶ ŝŶ ĂŶ ĂŵŽƵŶƚ ƚŚĂƚ ĚĞƉŝĐƚƐ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƚŽ ǁŚŝĐŚ dŚĞ 'ƌŽƵƉ ĞǆƉĞĐƚƐ ƚŽ ďĞ ĞŶƚŝƚůĞĚ ŝŶ
ĞǆĐŚĂŶŐĞ�ĨŽƌ�ƐĂƚŝƐĨǇŝŶŐ�ĞĂĐŚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶ͘

^ƚĞƉ�ϱ͗�ZĞĐŽŐŶŝƐĞ�ƌĞǀĞŶƵĞ�ǁŚĞŶ�;Žƌ�ĂƐͿ�dŚĞ�'ƌŽƵƉ�ƐĂƚŝƐĨŝĞƐ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶ

ĂͿ����/ŶƚĞƌĞƐƚ�ĂŶĚ�ƐŝŵŝůĂƌ�ŝŶĐŽŵĞ
/ŶƚĞƌĞƐƚ ŝŶĐŽŵĞ͕ ĨŽƌ Ăůů ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ ŵĞĂƐƵƌĞĚ ĞŝƚŚĞƌ Ăƚ ĂŵŽƌƚŝƐĞĚ ĐŽƐƚ Žƌ Ăƚ ĨĂŝƌ ǀĂůƵĞ ƚŚƌŽƵŐŚ ŽƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ͕ ŝƐ ƌĞĐŽƌĚĞĚ
ƵƐŝŶŐ ƚŚĞ ĞĨĨĞĐƚŝǀĞ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ;�/ZͿ͘ �/Z ŝƐ ƚŚĞ ƌĂƚĞ ƚŚĂƚ ĞǆĂĐƚůǇ ĚŝƐĐŽƵŶƚƐ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ĨƵƚƵƌĞ ĐĂƐŚ ƉĂǇŵĞŶƚƐ Žƌ ƌĞĐĞŝƉƚƐ ŽǀĞƌ ƚŚĞ ĞǆƉĞĐƚĞĚ ůŝĨĞ ŽĨ ƚŚĞ
ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚ Žƌ Ă ƐŚŽƌƚĞƌ ƉĞƌŝŽĚ͕ ǁŚĞƌĞ ĂƉƉƌŽƉƌŝĂƚĞ͕ ƚŽ ƚŚĞ ŐƌŽƐƐ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ͘ dŚĞ ĐĂůĐƵůĂƚŝŽŶ ƚĂŬĞƐ ŝŶƚŽ ĂĐĐŽƵŶƚ Ăůů ĐŽŶƚƌĂĐƚƵĂů
ƚĞƌŵƐ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚ ;ĨŽƌ ĞǆĂŵƉůĞ͕ ƉƌĞƉĂǇŵĞŶƚ ŽƉƚŝŽŶƐͿ ĂŶĚ ŝŶĐůƵĚĞƐ ĂŶǇ ĨĞĞƐ Žƌ ŝŶĐƌĞŵĞŶƚĂů ĐŽƐƚƐ ƚŚĂƚ ĂƌĞ ĚŝƌĞĐƚůǇ ĂƚƚƌŝďƵƚĂďůĞ ĂŶĚ ĂƌĞ ĂŶ ŝŶƚĞŐƌĂů
ƉĂƌƚ�ŽĨ�ƚŚĞ��/Z͕�ďƵƚ�ŶŽƚ�ĨƵƚƵƌĞ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ͘

ďͿ����&ŽƌĞĐůŽƐƵƌĞ�ĐŚĂƌŐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĨĞĞƐ
&ŽƌĞĐůŽƐƵƌĞ ĐŚĂƌŐĞƐ ĂŶĚ ŽƚŚĞƌ ĨĞĞƐ ǁŚŝĐŚ ŝŶĐůƵĚĞ ĐŚĞƋƵĞ ďŽƵŶĐĞ ĐŚĂƌŐĞƐ͕ ƉĞŶĂů ĨĞĞ͕ ůĞŐĂů ĐŚĂƌŐĞƐ ĂŶĚ ƉƌĞƉĂǇŵĞŶƚ ĐŚĂƌŐĞƐ ĞƚĐ͘ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ĂƐ ŝŶĐŽŵĞ ŽŶ
ƌĞĂůŝǌĂƚŝŽŶ�ďĂƐŝƐ͘

ĐͿ���>ĞĂƐĞ�ƌĞŶƚĂů�ŝŶĐŽŵĞ
>ĞĂƐĞ ƌĞŶƚĂů ŝŶĐŽŵĞ ĂƌŝƐŝŶŐ ĨƌŽŵ ŽƉĞƌĂƚŝŶŐ ůĞĂƐĞƐ ŝƐ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ŽŶ Ă ƐƚƌĂŝŐŚƚͲůŝŶĞ ďĂƐŝƐ ŽǀĞƌ ƚŚĞ ůĞĂƐĞ ƚĞƌŵƐ ĂŶĚ ŝƐ ŝŶĐůƵĚĞĚ ŝŶ ƌĞŶƚĂů ŝŶĐŽŵĞ ŝŶ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ
ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͕�ƵŶůĞƐƐ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝƐ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ĞǆƉĞĐƚĞĚ�ŐĞŶĞƌĂů�ŝŶĨůĂƚŝŽŶ͕�ŝŶ�ǁŚŝĐŚ�ĐĂƐĞ�ůĞĂƐĞ�ŝŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ďĂƐĞĚ�ŽŶ�ĐŽŶƚƌĂĐƚƵĂů�ƚĞƌŵƐ͘

ĚͿ����Ğďƚ�ĂĚǀŝƐŽƌǇ�ĨĞĞƐ
ZĞǀĞŶƵĞ ĨƌŽŵ ĐŽŶƚƌĂĐƚ ǁŝƚŚ ĐƵƐƚŽŵĞƌ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ƉŽŝŶƚ ŝŶ ƚŝŵĞ ǁŚĞŶ ƉĞƌĨŽƌŵĂŶĐĞ ŽďůŝŐĂƚŝŽŶ ŝƐ ƐĂƚŝƐĨŝĞĚ ;ǁŚĞŶ ƚŚĞ ƚƌĂĚĞ ŝƐ ĞǆĞĐƵƚĞĚͿ͘ dŚĞƐĞ ŝŶĐůƵĚĞ ĚĞďƚ
ĂĚǀŝƐŽƌǇ�ĨĞĞƐ�ǁŚŝĐŚ�ŝƐ�ĐŚĂƌŐĞĚ�ƉĞƌ�ƚƌĂŶƐĂĐƚŝŽŶ�ĞǆĞĐƵƚĞĚ͘

ĞͿ��/ŶĐŽŵĞ�ŽŶ�ĚĞƌĞĐŽŐŶŝǌĞĚ�;�ƐƐŝŐŶĞĚͿ�ůŽĂŶƐ
'ĂŝŶƐ ĂƌŝƐŝŶŐ ŽƵƚ ŽĨ ĚŝƌĞĐƚ ĂƐƐŝŐŶŵĞŶƚ ƚƌĂŶƐĂĐƚŝŽŶƐ ĐŽŵƉƌŝƐĞƐ ŽĨ ƚŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ŝŶƚĞƌĞƐƚ ŽŶ ƚŚĞ ůŽĂŶ ƉŽƌƚĨŽůŝŽ ĂŶĚ ƚŚĞ ĂƉƉůŝĐĂďůĞ ƌĂƚĞ Ăƚ ǁŚŝĐŚ ƚŚĞ ĚŝƌĞĐƚ
ĂƐƐŝŐŶŵĞŶƚ ŝƐ ĞŶƚĞƌĞĚ ŝŶƚŽ ǁŝƚŚ ƚŚĞ ĂƐƐŝŐŶĞĞ͕ ĂůƐŽ ŬŶŽǁŶ ĂƐ ƚŚĞ ƌŝŐŚƚ ŽĨ ĞǆĐĞƐƐ ŝŶƚĞƌĞƐƚ ƐƉƌĞĂĚ ;�/^Ϳ͘ dŚĞ ĨƵƚƵƌĞ �/^ ďĂƐŝƐ ƚŚĞ ƐĐŚĞĚƵůĞĚ ĐĂƐŚ ĨůŽǁ ŽŶ ĞǆĞĐƵƚŝŽŶ ŽĨ
ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ͕�ĚŝƐĐŽƵŶƚĞĚ�Ăƚ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ƌĂƚĞ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ǁŝƚŚ�ƚŚĞ�ĂƐƐŝŐŶĞĞ�ŝƐ�ƌĞĐŽƌĚĞĚ�ƵƉĨƌŽŶƚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘

ĨͿ��KƚŚĞƌ�/ŶĐŽŵĞ
KƚŚĞƌ /ŶĐŽŵĞ ƌĞƉƌĞƐĞŶƚƐ ŝŶĐŽŵĞ ĞĂƌŶĞĚ ĨƌŽŵ ƚŚĞ ĂĐƚŝǀŝƚŝĞƐ ŝŶĐŝĚĞŶƚĂů ƚŽ ƚŚĞ ďƵƐŝŶĞƐƐ ĂŶĚ ŝƐ ƌĞĐŽŐŶŝǌĞĚ ŽŶ ƚŚĞ ƐĂƚŝƐĨĂĐƚŝŽŶ ŽĨ ƉĞƌĨŽƌŵĂŶĐĞ ŽďůŝŐĂƚŝŽŶ ĂƐ ƉĞƌ
ĐŽŶƚƌĂĐƚ͘

ϯ͘ϰ��&ŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ

dŚĞ�'ƌŽƵƉ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�/ŶĚŝĂŶ�ZƵƉĞĞƐ�;/EZͿ�ǁŚŝĐŚ�ŝƐ�ĂůƐŽ�dŚĞ�'ƌŽƵƉ͛Ɛ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ͘

dƌĂŶƐĂĐƚŝŽŶƐ ŝŶ ĨŽƌĞŝŐŶ ĐƵƌƌĞŶĐŝĞƐ ĂƌĞ ŝŶŝƚŝĂůůǇ ƌĞĐŽƌĚĞĚ ďǇ dŚĞ 'ƌŽƵƉ Ăƚ ƚŚĞŝƌ ƌĞƐƉĞĐƚŝǀĞ ĨƵŶĐƚŝŽŶĂů ĐƵƌƌĞŶĐǇ ƐƉŽƚ ƌĂƚĞƐ Ăƚ ƚŚĞ ĚĂƚĞ ƚŚĞ ƚƌĂŶƐĂĐƚŝŽŶ ĨŝƌƐƚ ƋƵĂůŝĨŝĞƐ ĨŽƌ
ƌĞĐŽŐŶŝƚŝŽŶ͘�/ŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ŝŶ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽƌĚĞĚ�ďǇ�dŚĞ�'ƌŽƵƉ�Ăƚ�ƚŚĞ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ�ƉƌĞǀĂŝůŝŶŐ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ͘�

&ŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ ĚĞŶŽŵŝŶĂƚĞĚ ŵŽŶĞƚĂƌǇ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ĂƌĞ ƚƌĂŶƐůĂƚĞĚ Ăƚ ƚŚĞ ĨƵŶĐƚŝŽŶĂů ĐƵƌƌĞŶĐǇ ƐƉŽƚ ƌĂƚĞƐ ŽĨ ĞǆĐŚĂŶŐĞ Ăƚ ƚŚĞ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ ĂŶĚ
ĞǆĐŚĂŶŐĞ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ĂƌŝƐŝŶŐ�ŽŶ�ƐĞƚƚůĞŵĞŶƚ�ĂŶĚ�ƌĞƐƚĂƚĞŵĞŶƚ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘

EŽŶͲŵŽŶĞƚĂƌǇ ŝƚĞŵƐ ƚŚĂƚ ĂƌĞ ŵĞĂƐƵƌĞĚ ŝŶ ƚĞƌŵƐ ŽĨ ŚŝƐƚŽƌŝĐĂů ĐŽƐƚ ŝŶ Ă ĨŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ ĂƌĞ ƚƌĂŶƐůĂƚĞĚ ƵƐŝŶŐ ƚŚĞ ĞǆĐŚĂŶŐĞ ƌĂƚĞƐ Ăƚ ƚŚĞ ĚĂƚĞƐ ŽĨ ƚŚĞ ŝŶŝƚŝĂů
ƚƌĂŶƐĂĐƚŝŽŶƐ͘ EŽŶͲŵŽŶĞƚĂƌǇ ŝƚĞŵƐ ŵĞĂƐƵƌĞĚ Ăƚ ĨĂŝƌ ǀĂůƵĞ ŝŶ Ă ĨŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ ĂƌĞ ƚƌĂŶƐůĂƚĞĚ ƵƐŝŶŐ ƚŚĞ ĞǆĐŚĂŶŐĞ ƌĂƚĞƐ Ăƚ ƚŚĞ ĚĂƚĞ ǁŚĞŶ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŝƐ
ĚĞƚĞƌŵŝŶĞĚ͘ dŚĞ ŐĂŝŶ Žƌ ůŽƐƐ ĂƌŝƐŝŶŐ ŽŶ ƚƌĂŶƐůĂƚŝŽŶ ŽĨ ŶŽŶͲŵŽŶĞƚĂƌǇ ŝƚĞŵƐ ŵĞĂƐƵƌĞĚ Ăƚ ĨĂŝƌ ǀĂůƵĞ ŝƐ ƚƌĞĂƚĞĚ ŝŶ ůŝŶĞ ǁŝƚŚ ƚŚĞ ƌĞĐŽŐŶŝƚŝŽŶ ŽĨ ƚŚĞ ŐĂŝŶ Žƌ ůŽƐƐ ŽŶ ƚŚĞ
ĐŚĂŶŐĞ ŝŶ ĨĂŝƌ ǀĂůƵĞ ŽĨ ƚŚĞ ŝƚĞŵ ;ŝ͘Ğ͕͘ ƚƌĂŶƐůĂƚŝŽŶ ĚŝĨĨĞƌĞŶĐĞƐ ŽŶ ŝƚĞŵƐ ǁŚŽƐĞ ĨĂŝƌ ǀĂůƵĞ ŐĂŝŶ Žƌ ůŽƐƐ ŝƐ ƌĞĐŽŐŶŝǌĞĚ ŝŶ K�/ Žƌ ƉƌŽĨŝƚ Žƌ ůŽƐƐ ĂƌĞ ĂůƐŽ ƌĞĐŽŐŶŝǌĞĚ ŝŶ K�/ Žƌ
ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͕�ƌĞƐƉĞĐƚŝǀĞůǇͿ͘

ϯ͘ϱ��ǆƉĞŶĚŝƚƵƌĞ
�ǆƉĞŶƐĞƐ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ŽŶ ĂĐĐƌƵĂů ďĂƐŝƐ ĂŶĚ ƉƌŽǀŝƐŝŽŶƐ ĂƌĞ ŵĂĚĞ ĨŽƌ Ăůů ŬŶŽǁŶ ůŽƐƐĞƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ͘ dŚĞ 'ƌŽƵƉ ŚĂƐ ĂůƐŽ ĞŶƚĞƌĞĚ ŝŶƚŽ ĐĞƌƚĂŝŶ ĐŽƐƚ ƐŚĂƌŝŶŐ
ĂƌƌĂŶŐĞŵĞŶƚƐ ĨŽƌ ƌĞƐŽƵƌĐĞƐ ƐŚĂƌĞĚ ǁŝƚŚ ŽƚŚĞƌ ĞŶƚŝƚŝĞƐ͘ dŚĞ ĐŽƐƚƐ ĂůůŽĐĂƚĞĚ ƚŽ dŚĞ 'ƌŽƵƉ ƵŶĚĞƌ ƚŚĞ ĐŽƐƚ ƐŚĂƌŝŶŐ ĂƌƌĂŶŐĞŵĞŶƚƐ ĂƌĞ ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ ƌĞƐƉĞĐƚŝǀĞ
ĞǆƉĞŶƐĞƐ͘�dŚĞ�ĐŽƐƚƐ�ĂůůŽĐĂƚĞĚ�ƚŽ�ŽƚŚĞƌ�ĞŶƚŝƚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ�ĐŽƐƚ�ƐŚĂƌŝŶŐ�ĂƌƌĂŶŐĞŵĞŶƚ�ĂƌĞ�ƐŚŽǁŶ�ĂƐ�ĂŵŽƵŶƚƐ�ƌĞĐŽǀĞƌĂďůĞ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ƉĂƌƚŝĞƐ͘

ĂͿ���/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ
/ŶƚĞƌĞƐƚ ĞǆƉĞŶƐĞ ŝŶĐůƵĚĞƐ ŝƐƐƵĞ ĐŽƐƚƐ ƚŚĂƚ ĂƌĞ ŝŶŝƚŝĂůůǇ ƌĞĐŽŐŶŝǌĞĚ ĂƐ ƉĂƌƚ ŽĨ ƚŚĞ ĐĂƌƌǇŝŶŐ ǀĂůƵĞ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ůŝĂďŝůŝƚǇ ĂŶĚ ĂŵŽƌƚŝǌĞĚ ŽǀĞƌ ƚŚĞ ĞǆƉĞĐƚĞĚ ůŝĨĞ ƵƐŝŶŐ
ƚŚĞ ĞĨĨĞĐƚŝǀĞ ŝŶƚĞƌĞƐƚ ŵĞƚŚŽĚ͘ dŚĞƐĞ ŝŶĐůƵĚĞ ĨĞĞƐ ĂŶĚ ĐŽŵŵŝƐƐŝŽŶƐ ƉĂǇĂďůĞ ƚŽ ĂƌƌĂŶŐĞƌƐ ĂŶĚ ŽƚŚĞƌ ĞǆƉĞŶƐĞƐ ƐƵĐŚ ĂƐ ĞǆƚĞƌŶĂů ůĞŐĂů ĐŽƐƚƐ͕ ƉƌŽǀŝĚĞĚ ƚŚĞƐĞ ĂƌĞ
ŝŶĐƌĞŵĞŶƚĂů�ĐŽƐƚƐ�ƚŚĂƚ�ĂƌĞ�ĚŝƌĞĐƚůǇ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�Ă�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚǇ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϯ͘ϲ��WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�;WW�Ϳ�ĂŶĚ�/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ

WW�
WW� ĂƌĞ ƐƚĂƚĞĚ Ăƚ ĐŽƐƚ ůĞƐƐ ĂĐĐƵŵƵůĂƚĞĚ ĚĞƉƌĞĐŝĂƚŝŽŶ ĂŶĚ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐĞƐ͕ ŝĨ ĂŶǇ͘ �ŽƐƚ ĐŽŵƉƌŝƐĞƐ ƚŚĞ ƉƵƌĐŚĂƐĞ ƉƌŝĐĞ ĂŶĚ ĂŶǇ ĂƚƚƌŝďƵƚĂďůĞ ĐŽƐƚ ŽĨ ďƌŝŶŐŝŶŐ ƚŚĞ
ĂƐƐĞƚ ƚŽ ŝƚƐ ǁŽƌŬŝŶŐ ĐŽŶĚŝƚŝŽŶ ĨŽƌ ŝƚƐ ŝŶƚĞŶĚĞĚ ƵƐĞ͘ ^ƵďƐĞƋƵĞŶƚ ĞǆƉĞŶĚŝƚƵƌĞ ƌĞůĂƚĞĚ ƚŽ WW� ŝƐ ĐĂƉŝƚĂůŝǌĞĚ ŽŶůǇ ǁŚĞŶ ŝƚ ŝƐ ƉƌŽďĂďůĞ ƚŚĂƚ ĨƵƚƵƌĞ ĞĐŽŶŽŵŝĐ ďĞŶĞĨŝƚƐ
ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞƐĞ ǁŝůů ĨůŽǁ ƚŽ dŚĞ 'ƌŽƵƉ ĂŶĚ ƚŚĞ ĐŽƐƚ ŽĨ ŝƚĞŵ ĐĂŶ ďĞ ŵĞĂƐƵƌĞĚ ƌĞůŝĂďůǇ͘ KƚŚĞƌ ƌĞƉĂŝƌƐ ĂŶĚ ŵĂŝŶƚĞŶĂŶĐĞ ĐŽƐƚƐ ĂƌĞ ĞǆƉĞŶƐĞĚ ŽĨĨ ĂƐ ĂŶĚ ǁŚĞŶ
ŝŶĐƵƌƌĞĚ͘

�Ŷ ŝƚĞŵ ŽĨ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ĂŶĚ ĂŶǇ ƐŝŐŶŝĨŝĐĂŶƚ ƉĂƌƚ ŝŶŝƚŝĂůůǇ ƌĞĐŽŐŶŝƐĞĚ ŝƐ ĚĞƌĞĐŽŐŶŝƐĞĚ ƵƉŽŶ ĚŝƐƉŽƐĂů Žƌ ǁŚĞŶ ŶŽ ĨƵƚƵƌĞ ĞĐŽŶŽŵŝĐ ďĞŶĞĨŝƚƐ ĂƌĞ
ĞǆƉĞĐƚĞĚ ĨƌŽŵ ŝƚƐ ƵƐĞ Žƌ ĚŝƐƉŽƐĂů͘ �ŶǇ ŐĂŝŶ Žƌ ůŽƐƐ ĂƌŝƐŝŶŐ ŽŶ ĚĞͲƌĞĐŽŐŶŝƚŝŽŶ ŽĨ ƚŚĞ ĂƐƐĞƚ ;ĐĂůĐƵůĂƚĞĚ ĂƐ ƚŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ƚŚĞ ŶĞƚ ĚŝƐƉŽƐĂů ƉƌŽĐĞĞĚƐ ĂŶĚ ƚŚĞ
ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚͿ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ�ǁŚĞŶ�ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ͘
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ

dŚĞ 'ƌŽƵƉΖƐ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ŵĂŝŶůǇ ŝŶĐůƵĚĞ ƚŚĞ ǀĂůƵĞ ŽĨ ĐŽŵƉƵƚĞƌ ƐŽĨƚǁĂƌĞ͘ �Ŷ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ŽŶůǇ ǁŚĞŶ ŝƚƐ ĐŽƐƚ ĐĂŶ ďĞ ŵĞĂƐƵƌĞĚ ƌĞůŝĂďůǇ ĂŶĚ ŝƚ
ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ��ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚƐ�ƚŚĂƚ�ĂƌĞ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŝƚ�ǁŝůů�ĨůŽǁ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͘�

/ŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ĂĐƋƵŝƌĞĚ ƐĞƉĂƌĂƚĞůǇ ĂƌĞ ŵĞĂƐƵƌĞĚ ŽŶ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ Ăƚ ĐŽƐƚ͘ &ŽůůŽǁŝŶŐ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ͕ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ĂƌĞ ĐĂƌƌŝĞĚ Ăƚ ĐŽƐƚ ůĞƐƐ ĂŶǇ
ĂĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ĂŶĚ�ĂĐĐƵŵƵůĂƚĞĚ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͕�ŝĨ�ĂŶǇ͘

ϯ͘ϳ���ĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ
�ĞƉƌĞĐŝĂƚŝŽŶ
;ŝͿ�KǁŶĞĚ�ĂƐƐĞƚƐ
;ĂͿ�>ĞĂƐĞŚŽůĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĂƌĞ�ĂŵŽƌƚŝƐĞĚ�ŽǀĞƌ�ƚŚĞ�ůĞĂƐĞ�ƚĞƌŵ�ĂƐ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ�ůĞĂƐĞ�ĂŐƌĞĞŵĞŶƚ�Žƌ�ƵƐĞĨƵů�ůŝĨĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ǁŚŝĐŚĞǀĞƌ�ŝƐ�ůŽǁĞƌ͘
;ďͿ �ĞƉƌĞĐŝĂƚŝŽŶ ŽŶ ŽǁŶĞĚ ĨŝǆĞĚ ĂƐƐĞƚƐ ŝƐ ƉƌŽǀŝĚĞĚ ŽŶ ƐƚƌĂŝŐŚƚ ůŝŶĞ ŵĞƚŚŽĚ Ăƚ ƚŚĞ ƌĂƚĞƐ͕ ĐŽŵƉƵƚĞĚ ďĂƐĞĚ ŽŶ ĞƐƚŝŵĂƚĞĚ ƵƐĞĨƵů ůŝĨĞ ŽĨ ƚŚŽƐĞ ĂƐƐĞƚƐ ĂƐ ƉƌĞƐĐƌŝďĞĚ
ƵŶĚĞƌ�^ĐŚĞĚƵůĞ�//�ƚŽ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ͘
dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ�ĂƌĞ͕�ĂƐ�ĨŽůůŽǁƐ͗�
Ͳ��ŽŵƉƵƚĞƌƐΎ�����������������������������������������������ϯ�ǇĞĂƌƐ
Ͳ�KĨĨŝĐĞ�ĞƋƵŝƉŵĞŶƚ���������������������������������������ϱ�ǇĞĂƌƐ
Ͳ�&ƵƌŶŝƚƵƌĞ�ĂŶĚ�ĨŝǆƚƵƌĞƐ������������������������������ϭϬ�ǇĞĂƌƐ
dŚĞ ƌĞƐŝĚƵĂů ǀĂůƵĞƐ͕ ƵƐĞĨƵů ůŝǀĞƐ ĂŶĚ ŵĞƚŚŽĚƐ ŽĨ ĚĞƉƌĞĐŝĂƚŝŽŶ ŽĨ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ĂƌĞ ƌĞǀŝĞǁĞĚ Ăƚ ĞĂĐŚ ĨŝŶĂŶĐŝĂů ǇĞĂƌ ĞŶĚ ĂŶĚ ĂĚũƵƐƚĞĚ
ƉƌŽƐƉĞĐƚŝǀĞůǇ͕�ŝĨ�ĂƉƉƌŽƉƌŝĂƚĞ͘

;ŝŝͿ�ƐƐĞƚƐ�ŐŝǀĞŶ�ŽŶ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞ
�ƐƐĞƚƐ ŐŝǀĞŶ ŽŶ ŽƉĞƌĂƚŝŶŐ ůĞĂƐĞ ĂƌĞ ĚĞƉƌĞĐŝĂƚĞĚ ƚŽ ƚŚĞŝƌ ƌĞƐŝĚƵĂů ǀĂůƵĞ ĂƐ ĞƐƚŝŵĂƚĞĚ ďǇ ƚŚĞ ŵĂŶĂŐĞŵĞŶƚ͕ ŽŶ Ă ƐƚƌĂŝŐŚƚͲůŝŶĞ ďĂƐŝƐ ŽǀĞƌ ƚŚĞ ĞǆƉĞĐƚĞĚ ƵƐĞĨƵů ůŝĨĞ ŽĨ
ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůĞĂƐĞ�ƚĞƌŵ͕�ǁŚŝĐŚĞǀĞƌ�ŝƐ�ůŽǁĞƌ͘�

;ŝŝŝͿ�ŽŵƉƵƚĞƌ�ƐŽĨƚǁĂƌĞ�ĂŶĚ�'ŽŽĚǁŝůůΎ
�ŽŵƉƵƚĞƌ ƐŽĨƚǁĂƌĞ ĂƌĞ ĂŵŽƌƚŝƐĞĚ ƵƐŝŶŐ ƚŚĞ ƐƚƌĂŝŐŚƚ ůŝŶĞ ŵĞƚŚŽĚ ŽǀĞƌ ƚŚĞ DĂŶĂŐĞŵĞŶƚΖƐ ŝŶƚĞƌŶĂů ĂƐƐĞƐƐŵĞŶƚ ĞƐƚŝŵĂƚĞ ŽĨ ƵƐĞĨƵů ůŝĨĞ ĚƵƌŝŶŐ ǁŚŝĐŚ ƚŚĞ ďĞŶĞĨŝƚƐ ĂƌĞ
ĞǆƉĞĐƚĞĚ ƚŽ ĂĐĐƌƵĞ ͘ dŚĞ ƵƐĞĨƵů ůŝǀĞƐ ŽĨ �ŽŵƉƵƚĞƌ ƐŽĨƚǁĂƌĞ ĂƌĞ ƌĞǀŝĞǁĞĚ Ăƚ ĞĂĐŚ ĨŝŶĂŶĐŝĂů ǇĞĂƌ ĞŶĚ ĂŶĚ ĂĚũƵƐƚĞĚ ƉƌŽƐƉĞĐƚŝǀĞůǇ͕ ŝĨ ĂƉƉƌŽƉƌŝĂƚĞ͘ dŚĞ ĞƐƚŝŵĂƚĞĚ
ƵƐĞĨƵůůŝĨĞ ĐŽŶƐŝĚĞƌĞĚ ďǇ ƚŚĞ 'ƌŽƵƉ ĨŽƌ �ŽŵƉƵƚĞƌ ^ŽĨƚǁĂƌĞ ŝƐ ϭ ƚŽ ϭϬ ǇĞĂƌƐ͘ 'ŽŽĚǁŝůů ŝƐ ƚĞƐƚĞĚ ĨŽƌ ŝŵƉĂŝƌŵĞŶƚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ �ƉƉůŝĐĂďůĞ /ŶĚ �^ Ăƚ ĞĂĐŚ �ĂůĂŶĐĞ
^ŚĞĞƚ�ĚĂƚĞ͘
;ŝǀͿ/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ
dŚĞ 'ƌŽƵƉ ƌĞĐŽŐŶŝƐĞƐ ŝŶƚĞƌŶĂůůǇ ŐĞŶĞƌĂƚĞĚ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ǁŚĞŶ ŝƚ ŝƐ ĐĞƌƚĂŝŶ ƚŚĂƚ ƚŚĞ ĨƵƚƵƌĞ ĞĐŽŶŽŵŝĐ ďĞŶĞĨŝƚ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ƚŚĞ ƵƐĞ ŽĨ ƐƵĐŚ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ
ĂƌĞ ƉƌŽďĂďůĞ ƚŽ ĨůŽǁ ƚŽ dŚĞ 'ƌŽƵƉ ĂŶĚ ƚŚĞ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĨŽƌ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ ƐƵĐŚ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ĐĂŶ ďĞ ŵĞĂƐƵƌĞĚ ƌĞůŝĂďůǇ͘ dŚĞ ĐŽƐƚ ŽĨ ĂŶ ŝŶƚĞƌŶĂůůǇ
ŐĞŶĞƌĂƚĞĚ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚ ĐŽŵƉƌŝƐĞƐ Ăůů ĚŝƌĞĐƚůǇ ĂƚƚƌŝďƵƚĂďůĞ ĐŽƐƚƐ ŶĞĐĞƐƐĂƌǇ ƚŽ ĐƌĞĂƚĞ͕ ƉƌŽĚƵĐĞ͕ ĂŶĚ ƉƌĞƉĂƌĞ ƚŚĞ ĂƐƐĞƚ ƚŽ ďĞ ĐĂƉĂďůĞ ŽĨ ŽƉĞƌĂƚŝŶŐ ŝŶ ƚŚĞ ŵĂŶŶĞƌ
ŝŶƚĞŶĚĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ

ΎdŚĞ ƵƐĞĨƵů ůŝǀĞƐ ĨŽƌ �ŽŵƉƵƚĞƌ ^ĞƌǀĞƌƐ ĚŝĨĨĞƌƐ ĨƌŽŵ ƚŚĞ ƉƌĞƐĐƌŝďĞĚ ^ĐŚĞĚƵůĞ // ƌĂƚĞƐ ƵŶĚĞƌ WĂƌƚ � ŽĨ ƚŚĞ �ŽŵƉĂŶŝĞƐ �Đƚ ŝ͘Ğ͘ ϲ ǇĞĂƌƐ͘ ,ŽǁĞǀĞƌ͕ ƚŚĞ 'ƌŽƵƉ ŝƐ ƚĂŬŝŶŐ ϯ
ǇĞĂƌƐ�ďĂƐŝƐ�ƚŚĞ�DĂŶĂŐĞŵĞŶƚΖƐ�ŝŶƚĞƌŶĂů�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝĨĞ�ŽĨ�ƚŚĞƐĞ�ĂƐƐĞƚƐ͘

ϯ͘ϴ��/ŵƉĂŝƌŵĞŶƚ�ŽĨ�ŶŽŶͲĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ

dŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ĂƐƐĞƚƐ ŝƐ ƌĞǀŝĞǁĞĚ Ăƚ ĞĂĐŚ ďĂůĂŶĐĞ ƐŚĞĞƚ ĚĂƚĞ ŝĨ ƚŚĞƌĞ ŝƐ ĂŶǇ ŝŶĚŝĐĂƚŝŽŶ ŽĨ ŝŵƉĂŝƌŵĞŶƚ ďĂƐĞĚ ŽŶ ŝŶƚĞƌŶĂůͬĞǆƚĞƌŶĂů ĨĂĐƚŽƌƐ͘ �Ŷ ŝŵƉĂŝƌŵĞŶƚ
ůŽƐƐ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ǁŚĞƌĞǀĞƌ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ĂŶ ĂƐƐĞƚ ĞǆĐĞĞĚƐ ŝƚƐ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ͘ dŚĞ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ ŝƐ ƚŚĞ ŐƌĞĂƚĞƌ ŽĨ ƚŚĞ ĂƐƐĞƚƐ͕ ŶĞƚ ƐĞůůŝŶŐ
ƉƌŝĐĞ ĂŶĚ ǀĂůƵĞ ŝŶ ƵƐĞ͘ /Ŷ ĂƐƐĞƐƐŝŶŐ ǀĂůƵĞ ŝŶ ƵƐĞ͕ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ĨƵƚƵƌĞ ĐĂƐŚ ĨůŽǁƐ ĂƌĞ ĚŝƐĐŽƵŶƚĞĚ ƚŽ ƚŚĞŝƌ ƉƌĞƐĞŶƚ ǀĂůƵĞ ƵƐŝŶŐ Ă ƉƌĞͲƚĂǆ ĚŝƐĐŽƵŶƚ ƌĂƚĞ ƚŚĂƚ
ƌĞĨůĞĐƚƐ ĐƵƌƌĞŶƚ ŵĂƌŬĞƚ ĂƐƐĞƐƐŵĞŶƚƐ ŽĨ ƚŚĞ ƚŝŵĞ ǀĂůƵĞ ŽĨ ŵŽŶĞǇ ĂŶĚ ƌŝƐŬƐ ƐƉĞĐŝĨŝĐ ƚŽ ƚŚĞ ĂƐƐĞƚ͘ /Ŷ ĚĞƚĞƌŵŝŶŝŶŐ ŶĞƚ ƐĞůůŝŶŐ ƉƌŝĐĞ͕ ƌĞĐĞŶƚ ŵĂƌŬĞƚ ƚƌĂŶƐĂĐƚŝŽŶƐ ĂƌĞ
ƚĂŬĞŶ��ŝŶƚŽ��ĂĐĐŽƵŶƚ͕��ŝĨ��ĂǀĂŝůĂďůĞ͘��/Ĩ�ŶŽ��ƐƵĐŚ��ƚƌĂŶƐĂĐƚŝŽŶƐ��ĐĂŶ��ďĞ��ŝĚĞŶƚŝĨŝĞĚ͕��ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ǀĂůƵĂƚŝŽŶ�ŵŽĚĞů�ŝƐ�ƵƐĞĚ͘

�ĨƚĞƌ�ŝŵƉĂŝƌŵĞŶƚ͕�ĚĞƉƌĞĐŝĂƚŝŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƚŚĞ�ƌĞǀŝƐĞĚ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ŽǀĞƌ�ŝƚƐ�ƌĞŵĂŝŶŝŶŐ�ƵƐĞĨƵů�ůŝĨĞ͘

ϯ͘ϵ���WƌŽǀŝƐŝŽŶƐ

WƌŽǀŝƐŝŽŶƐ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ǁŚĞŶ dŚĞ 'ƌŽƵƉ ŚĂƐ Ă ƉƌĞƐĞŶƚ ŽďůŝŐĂƚŝŽŶ ;ůĞŐĂů Žƌ ĐŽŶƐƚƌƵĐƚŝǀĞͿ ĂƐ Ă ƌĞƐƵůƚ ŽĨ Ă ƉĂƐƚ ĞǀĞŶƚ͕ ŝƚ ŝƐ ƉƌŽďĂďůĞ ƚŚĂƚ ĂŶ ŽƵƚĨůŽǁ ŽĨ ƌĞƐŽƵƌĐĞƐ
ĞŵďŽĚǇŝŶŐ��ĞĐŽŶŽŵŝĐ��ďĞŶĞĨŝƚƐ��ǁŝůů��ďĞ��ƌĞƋƵŝƌĞĚ��ƚŽ��ƐĞƚƚůĞ��ƚŚĞ��ŽďůŝŐĂƚŝŽŶ��ĂŶĚ��Ă�ƌĞůŝĂďůĞ�ĞƐƚŝŵĂƚĞ�ĐĂŶ�ďĞ�ŵĂĚĞ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶ͘

WƌŽǀŝƐŝŽŶƐ ;ĞǆĐůƵĚŝŶŐ ƌĞƚŝƌĞŵĞŶƚ ďĞŶĞĨŝƚƐͿ ĂƌĞ ŶŽƚ ĚŝƐĐŽƵŶƚĞĚ ƚŽ ƚŚĞŝƌ ƉƌĞƐĞŶƚ ǀĂůƵĞ ĂŶĚ ĂƌĞ ĚĞƚĞƌŵŝŶĞĚ ďĂƐĞĚ ŽŶ ƚŚĞ ďĞƐƚ ĞƐƚŝŵĂƚĞ ƌĞƋƵŝƌĞĚ ƚŽ ƐĞƚƚůĞ ƚŚĞ
ŽďůŝŐĂƚŝŽŶ Ăƚ ƚŚĞ ďĂůĂŶĐĞ ƐŚĞĞƚ ĚĂƚĞ͘ /Ĩ ƚŚĞ ĞĨĨĞĐƚ ŽĨ ƚŚĞ ƚŝŵĞ ǀĂůƵĞ ŽĨ ŵŽŶĞǇ ŝƐ ŵĂƚĞƌŝĂů͕ ƉƌŽǀŝƐŝŽŶƐ ĂƌĞ ĚŝƐĐŽƵŶƚĞĚ ƵƐŝŶŐ Ă ĐƵƌƌĞŶƚ ƉƌĞͲƚĂǆ ƌĂƚĞ ƚŚĂƚ ƌĞĨůĞĐƚƐ͕ ǁŚĞŶ
ĂƉƉƌŽƉƌŝĂƚĞ͕ ƚŚĞ ƌŝƐŬƐ ƐƉĞĐŝĨŝĐ ƚŽ ƚŚĞ ůŝĂďŝůŝƚǇ͘ tŚĞŶ ĚŝƐĐŽƵŶƚŝŶŐ ŝƐ ƵƐĞĚ͕ ƚŚĞ ŝŶĐƌĞĂƐĞ ŝŶ ƚŚĞ ƉƌŽǀŝƐŝŽŶ ĚƵĞ ƚŽ ƚŚĞ ƉĂƐƐĂŐĞ ŽĨ ƚŝŵĞ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ĂƐ Ă
ĨŝŶĂŶĐĞ�ĐŽƐƚ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϯ͘ϭϬ��ŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ĂƐƐĞƚƐ

dŚĞ�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ƌĞĐŽŐŶŝǌĞ�Ă�ĐŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚǇ�ďƵƚ�ĚŝƐĐůŽƐĞƐ�ŝƚƐ�ĞǆŝƐƚĞŶĐĞ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��ŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚǇ�ŝƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ͗

Ͳ � ƉƌĞƐĞŶƚ ŽďůŝŐĂƚŝŽŶ ĂƌŝƐŝŶŐ ĨƌŽŵ ƉĂƐƚ ĞǀĞŶƚƐ͕ ǁŚĞŶ ŝƚ ŝƐ ŶŽƚ ƉƌŽďĂďůĞ ƚŚĂƚ ĂŶ ŽƵƚĨůŽǁ ŽĨ ƌĞƐŽƵƌĐĞƐ ĞŵďŽĚǇŝŶŐ ĞĐŽŶŽŵŝĐ ďĞŶĞĨŝƚƐ ǁŝůů ďĞ ƌĞƋƵŝƌĞĚ ƚŽ ƐĞƚƚůĞ ƚŚĞ
ŽďůŝŐĂƚŝŽŶ
Ͳ����ƉƌĞƐĞŶƚ�ŽďůŝŐĂƚŝŽŶ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƉĂƐƚ�ĞǀĞŶƚƐ͕�ǁŚĞŶ�ŶŽ�ƌĞůŝĂďůĞ�ĞƐƚŝŵĂƚĞ�ŝƐ�ƉŽƐƐŝďůĞ
Ͳ����ƉŽƐƐŝďůĞ�ŽďůŝŐĂƚŝŽŶ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƉĂƐƚ�ĞǀĞŶƚƐ͕�ƵŶůĞƐƐ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ŽƵƚĨůŽǁ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ŝƐ�ƌĞŵŽƚĞ

�ŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�Ăƚ�ĞĂĐŚ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ͘

�ŽŶƚŝŶŐĞŶƚ��ĂƐƐĞƚƐ��ĂƌĞ��ŶŽƚ��ƌĞĐŽŐŶŝƐĞĚ͘�����ĐŽŶƚŝŶŐĞŶƚ��ĂƐƐĞƚ��ŝƐ��ĚŝƐĐůŽƐĞĚ͕��ĂƐ��ƌĞƋƵŝƌĞĚ��ďǇ��/ŶĚ���^��ϯϳ͕��ǁŚĞƌĞ��ĂŶ��ŝŶĨůŽǁ��ŽĨ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚƐ�ŝƐ�ƉƌŽďĂďůĞ͘

ϯ͘ϭϭ�ZĞƚŝƌĞŵĞŶƚ�ĂŶĚ�ŽƚŚĞƌ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ

dŚĞ�'ƌŽƵƉ͛Ɛ�ŽďůŝŐĂƚŝŽŶ�ƚŽǁĂƌĚƐ�ǀĂƌŝŽƵƐ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�ŚĂƐ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗

^ŚŽƌƚͲƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ
�ůů ĞŵƉůŽǇĞĞ ďĞŶĞĨŝƚƐ ƉĂǇĂďůĞͬ ĂǀĂŝůĂďůĞ ǁŝƚŚŝŶ ƚǁĞůǀĞ ŵŽŶƚŚƐ ŽĨ ƌĞŶĚĞƌŝŶŐ ƚŚĞ ƐĞƌǀŝĐĞ ĂƌĞ ĐůĂƐƐŝĨŝĞĚ ĂƐ ƐŚŽƌƚͲƚĞƌŵ ĞŵƉůŽǇĞĞ ďĞŶĞĨŝƚƐ͘ �ĞŶĞĨŝƚƐ ƐƵĐŚ ĂƐ ƐĂůĂƌŝĞƐ͕
ǁĂŐĞƐ�ĂŶĚ�ďŽŶƵƐ�ĞƚĐ͕͘�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�WƌŽĨŝƚ�ĂŶĚ�>ŽƐƐ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĞŵƉůŽǇĞĞ�ƌĞŶĚĞƌƐ�ƚŚĞ�ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞ͘

�ĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉůĂŶ
WƌŽǀŝĚĞŶƚ ĨƵŶĚ ŝƐ Ă ĚĞĨŝŶĞĚ ĐŽŶƚƌŝďƵƚŝŽŶ ƉůĂŶ͘ dŚĞ ĐŽŶƚƌŝďƵƚŝŽŶ ƚŽǁĂƌĚƐ ƉƌŽǀŝĚĞŶƚ ĨƵŶĚ ŚĂƐ ďĞĞŶ ĚĞƉŽƐŝƚĞĚ ǁŝƚŚ ZĞŐŝŽŶĂů ƉƌŽǀŝĚĞŶƚ ĨƵŶĚ ĐŽŵŵŝƐƐŝŽŶĞƌ ĂŶĚ ŝƐ
ĐŚĂƌŐĞĚ�ƚŽ�^ƚĂƚĞŵĞŶƚ�ŽĨ�WƌŽĨŝƚ�ĂŶĚ�>ŽƐƐ͘

�ĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ƉůĂŶ
dŚĞ 'ƌŽƵƉ ƉĂǇƐ ŐƌĂƚƵŝƚǇ ƚŽ ĞŵƉůŽǇĞĞƐ ǁŚŽ ƌĞƚŝƌĞ Žƌ ƌĞƐŝŐŶ ĂĨƚĞƌ Ă ŵŝŶŝŵƵŵ ƉĞƌŝŽĚ ŽĨ ĨŝǀĞ ǇĞĂƌƐ ŽĨ ĐŽŶƚŝŶƵŽƵƐ ƐĞƌǀŝĐĞ͘ dŚĞ 'ƌŽƵƉ ŵĂŬĞƐ ĐŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ ŝƚƐ ŽǁŶ
'ƌĂƚƵŝƚǇ�dƌƵƐƚ͘�dŚĞ�ŐƌĂƚƵŝƚǇ�ƚƌƵƐƚ�ŝŶǀĞƐƚƐ�ƚŚĞ�ĐŽŶƚƌŝďƵƚŝŽŶ�ŝŶ�ŝŶƐƵƌĞƌ�ŵĂŶĂŐĞĚ�ƐĐŚĞŵĞ͘

KƚŚĞƌ�ůŽŶŐͲƚĞƌŵ�ďĞŶĞĨŝƚƐ�ʹ��ŽŵƉĞŶƐĂƚĞĚ�ĂďƐĞŶĐĞƐ
�ŶƚŝƚůĞŵĞŶƚƐ ƚŽ ĂŶŶƵĂů ůĞĂǀĞ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ǁŚĞŶ ƚŚĞǇ ĂĐĐƌƵĞ ƚŽ ĞŵƉůŽǇĞĞƐ͘ �ĂůĂŶĐĞ ůĞĂǀĞƐ͕ ŝĨ ĂŶǇ ĐĂŶ ďĞ ĞŶĐĂƐŚĞĚ Ăƚ ƚŚĞ ƚŝŵĞ ŽĨ ƌĞƚŝƌĞŵĞŶƚͬ ƚĞƌŵŝŶĂƚŝŽŶ ŽĨ
ĞŵƉůŽǇŵĞŶƚ͘�dŚĞ�'ƌŽƵƉ�ĚĞƚĞƌŵŝŶĞƐ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ƐƵĐŚ�ĂĐĐƵŵƵůĂƚĞĚ�ůĞĂǀĞ�ĞŶƚŝƚůĞŵĞŶƚƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƚŝŽŶ�ĂƐ�Ăƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ͘

dŚĞ ůŝĂďŝůŝƚǇ ŝŶ ƌĞƐƉĞĐƚ ŽĨ Ăůů ĚĞĨŝŶĞĚ ďĞŶĞĨŝƚ ƉůĂŶƐ ĂŶĚ ŽƚŚĞƌ ůŽŶŐ ƚĞƌŵ ďĞŶĞĨŝƚƐ ŝƐ ĂĐĐƌƵĞĚ ŝŶ ƚŚĞ ďŽŽŬƐ ŽĨ ĂĐĐŽƵŶƚ ŽŶ ƚŚĞ ďĂƐŝƐ ŽĨ ĂĐƚƵĂƌŝĂů ǀĂůƵĂƚŝŽŶ ĐĂƌƌŝĞĚ ŽƵƚ ďǇ
ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂĐƚƵĂƌǇ�ƵƐŝŶŐ�ƚŚĞ�WƌŽũĞĐƚĞĚ�hŶŝƚ��ƌĞĚŝƚ�DĞƚŚŽĚ͘�dŚĞ�ŽďůŝŐĂƚŝŽŶ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ĞƐƚŝŵĂƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ͘�

ZĞŵĞĂƐƵƌĞŵĞŶƚƐ͕ ĐŽŵƉƌŝƐŝŶŐ ŽĨ ĂĐƚƵĂƌŝĂů ŐĂŝŶƐ ĂŶĚ ůŽƐƐĞƐ͕ ƚŚĞ ĞĨĨĞĐƚ ŽĨ ƚŚĞ ĂƐƐĞƚ ĐĞŝůŝŶŐ͕ ĞǆĐůƵĚŝŶŐ ĂŵŽƵŶƚƐ ŝŶĐůƵĚĞĚ ŝŶ ŶĞƚ ŝŶƚĞƌĞƐƚ ŽŶ ƚŚĞ ŶĞƚ ĚĞĨŝŶĞĚ ďĞŶĞĨŝƚ
ůŝĂďŝůŝƚǇ ĂŶĚ ƚŚĞ ƌĞƚƵƌŶ ŽŶ ƉůĂŶ ĂƐƐĞƚƐ ;ĞǆĐůƵĚŝŶŐ ĂŵŽƵŶƚƐ ŝŶĐůƵĚĞĚ ŝŶ ŶĞƚ ŝŶƚĞƌĞƐƚ ŽŶ ƚŚĞ ŶĞƚ ĚĞĨŝŶĞĚ ďĞŶĞĨŝƚ ůŝĂďŝůŝƚǇͿ͕ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ŝŵŵĞĚŝĂƚĞůǇ ŝŶ ƚŚĞ ďĂůĂŶĐĞ
ƐŚĞĞƚ ǁŝƚŚ Ă ĐŽƌƌĞƐƉŽŶĚŝŶŐ ĚĞďŝƚ Žƌ ĐƌĞĚŝƚ ƚŽ ƌĞƚĂŝŶĞĚ ĞĂƌŶŝŶŐƐ ƚŚƌŽƵŐŚ K�/ ŝŶ ƚŚĞ ƉĞƌŝŽĚ ŝŶ ǁŚŝĐŚ ƚŚĞǇ ŽĐĐƵƌ͘ ZĞŵĞĂƐƵƌĞŵĞŶƚƐ ĂƌĞ ŶŽƚ ƌĞĐůĂƐƐŝĨŝĞĚ ƚŽ ƉƌŽĨŝƚ Žƌ
ůŽƐƐ�ŝŶ�ƐƵďƐĞƋƵĞŶƚ�ƉĞƌŝŽĚƐ͘

ϯ͘ϭϮ�dĂǆĞƐ

dĂǆ�ĞǆƉĞŶƐĞ�ĐŽŵƉƌŝƐĞƐ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ͘

�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ

�ƵƌƌĞŶƚ ŝŶĐŽŵĞ ƚĂǆ ŝƐ ŵĞĂƐƵƌĞĚ Ăƚ ƚŚĞ ĂŵŽƵŶƚ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƉĂŝĚ ƚŽ ƚŚĞ ƚĂǆĂƚŝŽŶ ĂƵƚŚŽƌŝƚŝĞƐ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ /ŶĐŽŵĞ ƚĂǆ �Đƚ͕ ϭϵϲϭ͕ /ŶĐŽŵĞ �ŽŵƉƵƚĂƚŝŽŶ
ĂŶĚ �ŝƐĐůŽƐƵƌĞ ^ƚĂŶĚĂƌĚƐ ĂŶĚ ŽƚŚĞƌ ĂƉƉůŝĐĂďůĞ ƚĂǆ ůĂǁƐ͘ dŚĞ ƚĂǆ ƌĂƚĞƐ ĂŶĚ ƚĂǆ ůĂǁƐ ƵƐĞĚ ƚŽ ĐŽŵƉƵƚĞ ƚŚĞ ĂŵŽƵŶƚ ĂƌĞ ƚŚŽƐĞ ƚŚĂƚ ĂƌĞ ĞŶĂĐƚĞĚ Žƌ ƐƵďƐƚĂŶƚŝǀĞůǇ
ĞŶĂĐƚĞĚ͕�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘

�ƵƌƌĞŶƚ ŝŶĐŽŵĞ ƚĂǆ ƌĞůĂƚŝŶŐ ƚŽ ŝƚĞŵƐ ƌĞĐŽŐŶŝƐĞĚ ŽƵƚƐŝĚĞ ƉƌŽĨŝƚ Žƌ ůŽƐƐ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ŽƵƚƐŝĚĞ ƉƌŽĨŝƚ Žƌ ůŽƐƐ ;ĞŝƚŚĞƌ ŝŶ ŽƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ Žƌ ŝŶ ĞƋƵŝƚǇͿ͘
�ƵƌƌĞŶƚ�ƚĂǆ�ŝƚĞŵƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ĐŽƌƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ƚƌĂŶƐĂĐƚŝŽŶ�ĞŝƚŚĞƌ�ŝŶ�K�/�Žƌ�ĚŝƌĞĐƚůǇ�ŝŶ�ĞƋƵŝƚǇ͘
DŝŶŝŵƵŵ �ůƚĞƌŶĂƚĞ dĂǆ ;D�dͿ ƉĂŝĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ƚĂǆ ůĂǁƐ͕ ǁŚŝĐŚ ĚƵƌŝŶŐ ƚŚĞ ƐƉĞĐŝĨŝĞĚ ƉĞƌŝŽĚ ŐŝǀĞƐ ĨƵƚƵƌĞ ĞĐŽŶŽŵŝĐ ďĞŶĞĨŝƚƐ ŝŶ ƚŚĞ ĨŽƌŵ ŽĨ ĂĚũƵƐƚŵĞŶƚ ƚŽ
ĨƵƚƵƌĞ ŝŶĐŽŵĞ ƚĂǆ ůŝĂďŝůŝƚǇ͕ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ĂƐ ĂŶ ĂƐƐĞƚ ŝĨ ƚŚĞƌĞ ŝƐ ĐŽŶǀŝŶĐŝŶŐ ĞǀŝĚĞŶĐĞ ƚŚĂƚ dŚĞ 'ƌŽƵƉ ǁŝůů ƉĂǇ ŶŽƌŵĂů ŝŶĐŽŵĞ ƚĂǆ͘ �ĐĐŽƌĚŝŶŐůǇ͕ D�d ŝƐ ƌĞĐŽŐŶŝƐĞĚ ĂƐ
ĂŶ�ĂƐƐĞƚ�ŝŶ�ƚŚĞ��ĂůĂŶĐĞ�^ŚĞĞƚ�ǁŚĞŶ�ŝƚ�ŝƐ�ŚŝŐŚůǇ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŝƚ�ǁŝůů�ĨůŽǁ�ƚŽ�dŚĞ�'ƌŽƵƉ͘
�ĞĨĞƌƌĞĚ�ƚĂǆ

�ĞĨĞƌƌĞĚ ƚĂǆ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ƵƐŝŶŐ ƚŚĞ ĂƐƐĞƚͲůŝĂďŝůŝƚǇ ŵĞƚŚŽĚ ŽŶ ƚĞŵƉŽƌĂƌǇ ĚŝĨĨĞƌĞŶĐĞƐ ďĞƚǁĞĞŶ ƚŚĞ ƚĂǆ ďĂƐĞƐ ŽĨ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ĂŶĚ ƚŚĞŝƌ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚƐ ĨŽƌ
ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ƉƵƌƉŽƐĞƐ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘
�ĞĨĞƌƌĞĚ ƚĂǆ ĂƐƐĞƚƐ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ĨŽƌ Ăůů ĚĞĚƵĐƚŝďůĞ ƚĞŵƉŽƌĂƌǇ ĚŝĨĨĞƌĞŶĐĞƐ͕ ƚŚĞ ĐĂƌƌǇ ĨŽƌǁĂƌĚ ŽĨ ƵŶƵƐĞĚ ƚĂǆ ĐƌĞĚŝƚƐ ĂŶĚ ĂŶǇ ƵŶƵƐĞĚ ƚĂǆ ůŽƐƐĞƐ͘ �ĞĨĞƌƌĞĚ ƚĂǆ
ĂƐƐĞƚƐ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ƚŚĂƚ ŝƚ ŝƐ ƉƌŽďĂďůĞ ƚŚĂƚ ƚĂǆĂďůĞ ƉƌŽĨŝƚ ǁŝůů ďĞ ĂǀĂŝůĂďůĞ ĂŐĂŝŶƐƚ ǁŚŝĐŚ ƚŚĞ ĚĞĚƵĐƚŝďůĞ ƚĞŵƉŽƌĂƌǇ ĚŝĨĨĞƌĞŶĐĞƐ͕ ĂŶĚ ƚŚĞ
ĐĂƌƌǇ�ĨŽƌǁĂƌĚ�ŽĨ�ƵŶƵƐĞĚ�ƚĂǆ�ĐƌĞĚŝƚƐ�ĂŶĚ�ƵŶƵƐĞĚ�ƚĂǆ�ůŽƐƐĞƐ�ĐĂŶ�ďĞ�ƵƚŝůŝƐĞĚ͘

dŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ĚĞĨĞƌƌĞĚ ƚĂǆ ĂƐƐĞƚƐ ŝƐ ƌĞǀŝĞǁĞĚ Ăƚ ĞĂĐŚ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ ĂŶĚ ƌĞĚƵĐĞĚ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ƚŚĂƚ ŝƚ ŝƐ ŶŽ ůŽŶŐĞƌ ƉƌŽďĂďůĞ ƚŚĂƚ ƐƵĨĨŝĐŝĞŶƚ
ƚĂǆĂďůĞ ƉƌŽĨŝƚ ǁŝůů ďĞ ĂǀĂŝůĂďůĞ ƚŽ ĂůůŽǁ Ăůů Žƌ ƉĂƌƚ ŽĨ ƚŚĞ ĚĞĨĞƌƌĞĚ ƚĂǆ ĂƐƐĞƚ ƚŽ ďĞ ƵƚŝůŝƐĞĚ͘ hŶƌĞĐŽŐŶŝƐĞĚ ĚĞĨĞƌƌĞĚ ƚĂǆ ĂƐƐĞƚƐ ĂƌĞ ƌĞͲĂƐƐĞƐƐĞĚ Ăƚ ĞĂĐŚ ƌĞƉŽƌƚŝŶŐ
ĚĂƚĞ��ĂŶĚ��ĂƌĞ��ƌĞĐŽŐŶŝƐĞĚ��ƚŽ��ƚŚĞ��ĞǆƚĞŶƚ��ƚŚĂƚ��ŝƚ��ŚĂƐ�ďĞĐŽŵĞ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĨƵƚƵƌĞ�ƚĂǆĂďůĞ�ƉƌŽĨŝƚƐ�ǁŝůů�ĂůůŽǁ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚ�ƚŽ�ďĞ�ƌĞĐŽǀĞƌĞĚ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

�ĞĨĞƌƌĞĚ ƚĂǆ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ĂƌĞ ŵĞĂƐƵƌĞĚ Ăƚ ƚŚĞ ƚĂǆ ƌĂƚĞƐ ƚŚĂƚ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ĂƉƉůǇ ŝŶ ƚŚĞ ǇĞĂƌ ǁŚĞŶ ƚŚĞ ĂƐƐĞƚ ŝƐ ƌĞĂůŝƐĞĚ Žƌ ƚŚĞ ůŝĂďŝůŝƚǇ ŝƐ ƐĞƚƚůĞĚ͕ ďĂƐĞĚ ŽŶ
ƚĂǆ�ƌĂƚĞƐ�;ĂŶĚ�ƚĂǆ�ůĂǁƐͿ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĞŶĂĐƚĞĚ�Žƌ�ƐƵďƐƚĂŶƚŝǀĞůǇ�ĞŶĂĐƚĞĚ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘

�ĞĨĞƌƌĞĚ ƚĂǆ ƌĞůĂƚŝŶŐ ƚŽ ŝƚĞŵƐ ƌĞĐŽŐŶŝƐĞĚ ŽƵƚƐŝĚĞ ƉƌŽĨŝƚ Žƌ ůŽƐƐ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ŽƵƚƐŝĚĞ ƉƌŽĨŝƚ Žƌ ůŽƐƐ ;ĞŝƚŚĞƌ ŝŶ ŽƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ Žƌ ŝŶ ĞƋƵŝƚǇͿ͘
�ĞĨĞƌƌĞĚ�ƚĂǆ�ŝƚĞŵƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ĐŽƌƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ƚƌĂŶƐĂĐƚŝŽŶ�ĞŝƚŚĞƌ�ŝŶ�K�/�Žƌ�ĚŝƌĞĐƚůǇ�ŝŶ�ĞƋƵŝƚǇ͘

�ĞĨĞƌƌĞĚ ƚĂǆ ĂƐƐĞƚƐ ĂŶĚ ĚĞĨĞƌƌĞĚ ƚĂǆ ůŝĂďŝůŝƚŝĞƐ ĂƌĞ ŽĨĨƐĞƚ ŝĨ Ă ůĞŐĂůůǇ ĞŶĨŽƌĐĞĂďůĞ ƌŝŐŚƚ ĞǆŝƐƚƐ ƚŽ ƐĞƚ ŽĨĨ ĐƵƌƌĞŶƚ ƚĂǆ ĂƐƐĞƚƐ ĂŐĂŝŶƐƚ ĐƵƌƌĞŶƚ ƚĂǆ ůŝĂďŝůŝƚŝĞƐ ĂŶĚ ƚŚĞ
ĚĞĨĞƌƌĞĚ�ƚĂǆĞƐ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ƐĂŵĞ�ƚĂǆĂďůĞ�ĞŶƚŝƚǇ�ĂŶĚ�ƚŚĞ�ƐĂŵĞ�ƚĂǆĂƚŝŽŶ�ĂƵƚŚŽƌŝƚǇ͘

ϯ͘ϭϯ�^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ

�ƋƵŝƚǇͲƐĞƚƚůĞĚ ƐŚĂƌĞ ďĂƐĞĚ ƉĂǇŵĞŶƚƐ ƚŽ ĞŵƉůŽǇĞĞƐ ĂŶĚ ŽƚŚĞƌƐ ƉƌŽǀŝĚŝŶŐ ƐŝŵŝůĂƌ ƐĞƌǀŝĐĞƐ ĂƌĞ ŵĞĂƐƵƌĞĚ Ăƚ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ ƚŚĞ ĞƋƵŝƚǇ ŝŶƐƚƌƵŵĞŶƚƐ Ăƚ ƚŚĞ ŐƌĂŶƚ
ĚĂƚĞ͘�

dŚĞ ĨĂŝƌ ǀĂůƵĞ ĚĞƚĞƌŵŝŶĞĚ Ăƚ ƚŚĞ ŐƌĂŶƚ ĚĂƚĞ ŽĨ ƚŚĞ ĞƋƵŝƚǇͲƐĞƚƚůĞĚ ƐŚĂƌĞ ďĂƐĞĚ ƉĂǇŵĞŶƚƐ ŝƐ ĞǆƉĞŶƐĞĚ ŽŶ Ă ƐƚƌĂŝŐŚƚ ůŝŶĞ ďĂƐŝƐ ŽǀĞƌ ƚŚĞ ǀĞƐƚŝŶŐ ƉĞƌŝŽĚ͕ ďĂƐĞĚ ŽŶ
ƚŚĞ 'ƌŽƵƉǭƐ ĞƐƚŝŵĂƚĞ ŽĨ ĞƋƵŝƚǇ ŝŶƐƚƌƵŵĞŶƚƐ ƚŚĂƚ ǁŝůů ĞǀĞŶƚƵĂůůǇ ǀĞƐƚ͕ ǁŝƚŚ Ă ĐŽƌƌĞƐƉŽŶĚŝŶŐ ŝŶĐƌĞĂƐĞ ŝŶ ĞƋƵŝƚǇ͘ �ƚ ƚŚĞ ĞŶĚ ŽĨ ĞĂĐŚ ƌĞƉŽƌƚŝŶŐ ƉĞƌŝŽĚ͕ dŚĞ 'ƌŽƵƉ
ƌĞǀŝƐĞƐ ŝƚƐ ĞƐƚŝŵĂƚĞ ŽĨ ƚŚĞ ŶƵŵďĞƌ ŽĨ ĞƋƵŝƚǇ ŝŶƐƚƌƵŵĞŶƚƐ ĞǆƉĞĐƚĞĚ ƚŽ ǀĞƐƚ͘ dŚĞ ŝŵƉĂĐƚ ŽĨ ƚŚĞ ƌĞǀŝƐŝŽŶ ŽĨ ƚŚĞ ŽƌŝŐŝŶĂů ĞƐƚŝŵĂƚĞƐ͕ ŝĨ ĂŶǇ͕ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ŝŶ ^ƚĂƚĞŵĞŶƚ ŽĨ
WƌŽĨŝƚ�ĂŶĚ�>ŽƐƐ�ƐƵĐŚ�ƚŚĂƚ�ƚŚĞ�ĐƵŵƵůĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ�ƌĞĨůĞĐƚƐ�ƚŚĞ�ƌĞǀŝƐĞĚ�ĞƐƚŝŵĂƚĞ͕�ǁŝƚŚ�Ă�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ĂĚũƵƐƚŵĞŶƚ�ƚŽ�ƚŚĞ�^ŚĂƌĞ��ĂƐĞĚ�WĂǇŵĞŶƚƐ�ZĞƐĞƌǀĞ͘

dŚĞ�ĚŝůƵƚŝǀĞ�ĞĨĨĞĐƚ�ŽĨ�ŽƵƚƐƚĂŶĚŝŶŐ�ŽƉƚŝŽŶƐ�ŝƐ�ƌĞĨůĞĐƚĞĚ�ĂƐ�ĂĚĚŝƚŝŽŶĂů�ƐŚĂƌĞ�ĚŝůƵƚŝŽŶ�ŝŶ�ƚŚĞ�ĐŽŵƉƵƚĂƚŝŽŶ�ŽĨ�ĚŝůƵƚĞĚ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ͘
ϯ͘ϭϰ�&ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ

���ĨŝŶĂŶĐŝĂů��ŝŶƐƚƌƵŵĞŶƚ��ŝƐ�Ă�ĐŽŶƚƌĂĐƚ��ƚŚĂƚ��ŐŝǀĞƐ��ƌŝƐĞ��ƚŽ��Ă��ĨŝŶĂŶĐŝĂů��ĂƐƐĞƚ��ŽĨ��ŽŶĞ��ĞŶƚŝƚǇ��ĂŶĚ��Ă�ĨŝŶĂŶĐŝĂů��ůŝĂďŝůŝƚǇ��Žƌ��ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚ�ŽĨ�ĂŶŽƚŚĞƌ�ĞŶƚŝƚǇ͘�

ϯ͘ϭϱ͘ϭ�&ŝŶĂŶĐŝĂů��ƐƐĞƚƐ

ϯ͘ϭϱ͘ϭ͘ϭ�/ŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ
&ŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĂƌĞ ŝŶŝƚŝĂůůǇ ƌĞĐŽŐŶŝƐĞĚ ŽŶ ƚŚĞ ƚƌĂĚĞ ĚĂƚĞ͕ ŝ͘Ğ͕͘ ƚŚĞ ĚĂƚĞ ƚŚĂƚ dŚĞ 'ƌŽƵƉ ďĞĐŽŵĞƐ Ă ƉĂƌƚǇ ƚŽ ƚŚĞ ĐŽŶƚƌĂĐƚƵĂů ƉƌŽǀŝƐŝŽŶƐ ŽĨ ƚŚĞ ŝŶƐƚƌƵŵĞŶƚ͘dŚĞ
ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ Ăƚ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ ĚĞƉĞŶĚƐ ŽŶ ƚŚĞŝƌ ƉƵƌƉŽƐĞ ĂŶĚ ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ĂŶĚ ƚŚĞ ŵĂŶĂŐĞŵĞŶƚ͛Ɛ ŝŶƚĞŶƚŝŽŶ ǁŚĞŶ ĂĐƋƵŝƌŝŶŐ ƚŚĞŵ͘ �ůů
ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ŝŶŝƚŝĂůůǇ Ăƚ ĨĂŝƌ ǀĂůƵĞ ƉůƵƐ͕ ŝŶ ƚŚĞ ĐĂƐĞ ŽĨ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ŶŽƚ ƌĞĐŽƌĚĞĚ Ăƚ ĨĂŝƌ ǀĂůƵĞ ƚŚƌŽƵŐŚ ƉƌŽĨŝƚ Žƌ ůŽƐƐ͕ ƚƌĂŶƐĂĐƚŝŽŶ ĐŽƐƚƐ ƚŚĂƚ ĂƌĞ
ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ͘
ϯ͘ϭϱ͘ϭ͘Ϯ��ůĂƐƐŝĨŝĐĂƚŝŽŶ�ĂŶĚ�^ƵďƐĞƋƵĞŶƚ�ŵĞĂƐƵƌĞŵĞŶƚ

&Žƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƐƵďƐĞƋƵĞŶƚ�ŵĞĂƐƵƌĞŵĞŶƚ͕�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ŝŶ�ĨŽƵƌ�ĐĂƚĞŐŽƌŝĞƐ͗
ͼ���������Ğďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ
ͼ���������Ğďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�;&sdK�/Ϳ
ͼ���������Ğďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�;&sdW>Ϳ
ͼ���������ƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�;&sdK�/Ϳ
ͼ���������ƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�;&sdW>Ϳ

ϯ͘ϭϱ͘ϭ͘ϯ��Ğďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚƐ

��ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚ͛�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�ŝĨ�ďŽƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ŵĞƚ͗
ͼ��������dŚĞ�ĂƐƐĞƚ�ŝƐ�ŚĞůĚ�ǁŝƚŚŝŶ�Ă�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ǁŚŽƐĞ�ŽďũĞĐƚŝǀĞ�ŝƐ�ƚŽ�ŚŽůĚ�ĂƐƐĞƚƐ�ĨŽƌ�ĐŽůůĞĐƚŝŶŐ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ͕�ĂŶĚ
ͼ������� �ŽŶƚƌĂĐƚƵĂů ƚĞƌŵƐ ŽĨ ƚŚĞ ĂƐƐĞƚ ŐŝǀĞ ƌŝƐĞ ŽŶ ƐƉĞĐŝĨŝĞĚ ĚĂƚĞƐ ƚŽ ĐĂƐŚ ĨůŽǁƐ ƚŚĂƚ ĂƌĞ ƐŽůĞůǇ ƉĂǇŵĞŶƚƐ ŽĨ ƉƌŝŶĐŝƉĂů ĂŶĚ ŝŶƚĞƌĞƐƚ ;^WW/Ϳ ŽŶ ƚŚĞ ƉƌŝŶĐŝƉĂů ĂŵŽƵŶƚ
ŽƵƚƐƚĂŶĚŝŶŐ͘

�ĨƚĞƌ ŝŶŝƚŝĂů ŵĞĂƐƵƌĞŵĞŶƚ͕ ƐƵĐŚ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĂƌĞ ƐƵďƐĞƋƵĞŶƚůǇ ŵĞĂƐƵƌĞĚ Ăƚ ĂŵŽƌƚŝƐĞĚ ĐŽƐƚ ƵƐŝŶŐ ƚŚĞ ĞĨĨĞĐƚŝǀĞ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ;�/ZͿ ŵĞƚŚŽĚ ůĞƐƐ ŝŵƉĂŝƌŵĞŶƚ͘
�ŵŽƌƚŝƐĞĚ ĐŽƐƚ ŝƐ ĐĂůĐƵůĂƚĞĚ ďǇ ƚĂŬŝŶŐ ŝŶƚŽ ĂĐĐŽƵŶƚ ĂŶǇ ĚŝƐĐŽƵŶƚ Žƌ ƉƌĞŵŝƵŵ ŽŶ ĂĐƋƵŝƐŝƚŝŽŶ ĂŶĚ ĨĞĞƐ Žƌ ĐŽƐƚƐ ƚŚĂƚ ĂƌĞ ĂŶ ŝŶƚĞŐƌĂů ƉĂƌƚ ŽĨ ƚŚĞ �/Z͘ dŚĞ �/Z
ĂŵŽƌƚŝƐĂƚŝŽŶ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͘�dŚĞ�ůŽƐƐĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ŝŵƉĂŝƌŵĞŶƚ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘

ϯ͘ϭϱ͘ϭ͘ϰ���Ğďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�&sK�/

��͚ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚ͛�ŝƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�Ăƚ�ƚŚĞ�&sdK�/�ŝĨ�ďŽƚŚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ�ĂƌĞ�ŵĞƚ͗
Ͳ�dŚĞ�ŽďũĞĐƚŝǀĞ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ŝƐ�ĂĐŚŝĞǀĞĚ�ďŽƚŚ�ďǇ�ĐŽůůĞĐƚŝŶŐ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ�ĂŶĚ�ƐĞůůŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ͕�ĂŶĚ
Ͳ�dŚĞ�ĂƐƐĞƚ͛Ɛ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ�ƌĞƉƌĞƐĞŶƚ�^WW/͘

�Ğďƚ ŝŶƐƚƌƵŵĞŶƚƐ ŝŶĐůƵĚĞĚ ǁŝƚŚŝŶ ƚŚĞ &sdK�/ ĐĂƚĞŐŽƌǇ ĂƌĞ ŵĞĂƐƵƌĞĚ ŝŶŝƚŝĂůůǇ ĂƐ ǁĞůů ĂƐ Ăƚ ĞĂĐŚ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ Ăƚ ĨĂŝƌ ǀĂůƵĞ͘ &Ăŝƌ ǀĂůƵĞ ŵŽǀĞŵĞŶƚƐ ĂƌĞ
ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƚŚĞ ŽƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ ;K�/Ϳ͘ ,ŽǁĞǀĞƌ͕ ƚŚĞ 'ƌŽƵƉ ƌĞĐŽŐŶŝǌĞƐ ŝŶƚĞƌĞƐƚ ŝŶĐŽŵĞ͕ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐĞƐ Θ ƌĞǀĞƌƐĂůƐ ĂŶĚ ĨŽƌĞŝŐŶ
ĞǆĐŚĂŶŐĞ ŐĂŝŶ Žƌ ůŽƐƐ ŝŶ ƚŚĞ WΘ>͘ KŶ ĚĞƌĞĐŽŐŶŝƚŝŽŶ ŽĨ ƚŚĞ ĂƐƐĞƚ͕ ĐƵŵƵůĂƚŝǀĞ ŐĂŝŶ Žƌ ůŽƐƐ ƉƌĞǀŝŽƵƐůǇ ƌĞĐŽŐŶŝƐĞĚ ŝŶ K�/ ŝƐ ƌĞĐůĂƐƐŝĨŝĞĚ ĨƌŽŵ ƚŚĞ ĞƋƵŝƚǇ ƚŽ WΘ>͘
/ŶƚĞƌĞƐƚ�ĞĂƌŶĞĚ�ǁŚŝůƐƚ�ŚŽůĚŝŶŐ�&sdK�/�ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚ�ŝƐ�ƌĞƉŽƌƚĞĚ�ĂƐ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ƵƐŝŶŐ�ƚŚĞ��/Z�ŵĞƚŚŽĚ͘

ϯ͘ϭϱ͘ϭ͘ϱ��Ğďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�&sdW>

&sdW> ŝƐ Ă ƌĞƐŝĚƵĂů ĐĂƚĞŐŽƌǇ ĨŽƌ ĚĞďƚ ŝŶƐƚƌƵŵĞŶƚƐ͘ �ŶǇ ĚĞďƚ ŝŶƐƚƌƵŵĞŶƚ͕ ǁŚŝĐŚ ĚŽĞƐ ŶŽƚ ŵĞĞƚ ƚŚĞ ĐƌŝƚĞƌŝĂ ĨŽƌ ĐĂƚĞŐŽƌŝǌĂƚŝŽŶ ĂƐ Ăƚ ĂŵŽƌƚŝǌĞĚ ĐŽƐƚ
Žƌ�ĂƐ�&sdK�/͕�ŝƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�Ăƚ�&sdW>͘
/Ŷ ĂĚĚŝƚŝŽŶ͕ dŚĞ 'ƌŽƵƉ ŵĂǇ ĞůĞĐƚ ƚŽ ĚĞƐŝŐŶĂƚĞ Ă ĚĞďƚ ŝŶƐƚƌƵŵĞŶƚ͕ ǁŚŝĐŚ ŽƚŚĞƌǁŝƐĞ ŵĞĞƚƐ ĂŵŽƌƚŝǌĞĚ ĐŽƐƚ Žƌ &sdK�/ ĐƌŝƚĞƌŝĂ͕ ĂƐ Ăƚ &sdW>͘ ,ŽǁĞǀĞƌ͕ ƐƵĐŚ
ĞůĞĐƚŝŽŶ ŝƐ ĂůůŽǁĞĚ ŽŶůǇ ŝĨ ĚŽŝŶŐ ƐŽ ƌĞĚƵĐĞƐ Žƌ ĞůŝŵŝŶĂƚĞƐ Ă ŵĞĂƐƵƌĞŵĞŶƚ Žƌ ƌĞĐŽŐŶŝƚŝŽŶ ŝŶĐŽŶƐŝƐƚĞŶĐǇ ;ƌĞĨĞƌƌĞĚ ƚŽ ĂƐ ͚ĂĐĐŽƵŶƚŝŶŐ ŵŝƐŵĂƚĐŚ͛Ϳ͘ �Ğďƚ
ŝŶƐƚƌƵŵĞŶƚƐ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�&sdW>�ĐĂƚĞŐŽƌǇ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ǁŝƚŚ�Ăůů�ĐŚĂŶŐĞƐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�WΘ>͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϯ͘ϭϱ͘ϭ͘ϲ��ƋƵŝƚǇ�/ŶǀĞƐƚŵĞŶƚƐ

�ůů ĞƋƵŝƚǇ ŝŶǀĞƐƚŵĞŶƚƐ ŝŶ ƐĐŽƉĞ ŽĨ /ŶĚ �^ ϭϬϵ ĂƌĞ ŵĞĂƐƵƌĞĚ Ăƚ ĨĂŝƌ ǀĂůƵĞ͘ �ƋƵŝƚǇ ŝŶƐƚƌƵŵĞŶƚƐ ǁŚŝĐŚ ĂƌĞ ŚĞůĚ ĨŽƌ ƚƌĂĚŝŶŐ ĐůĂƐƐŝĨŝĞĚ ĂƐ Ăƚ &sdW>͘ &Žƌ Ăůů ŽƚŚĞƌ ĞƋƵŝƚǇ
ŝŶƐƚƌƵŵĞŶƚƐ͕ dŚĞ 'ƌŽƵƉ ŵĂǇ ŵĂŬĞ ĂŶ ŝƌƌĞǀŽĐĂďůĞ ĞůĞĐƚŝŽŶ ƚŽ ƉƌĞƐĞŶƚ ŝŶ ŽƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ ƐƵďƐĞƋƵĞŶƚ ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ͘ dŚĞ 'ƌŽƵƉ ŵĂŬĞƐ
ƐƵĐŚ��ĞůĞĐƚŝŽŶ��ŽŶ��ĂŶ��ŝŶƐƚƌƵŵĞŶƚͲďǇͲ�ŝŶƐƚƌƵŵĞŶƚ�ďĂƐŝƐ͘�dŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŝƐ�ŵĂĚĞ�ŽŶ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�ĂŶĚ�ŝƐ�ŝƌƌĞǀŽĐĂďůĞ͘

/Ĩ ƚŚĞ ŐƌŽƵƉ ĚĞĐŝĚĞƐ ƚŽ ĐůĂƐƐŝĨǇ ĂŶ ĞƋƵŝƚǇ ŝŶƐƚƌƵŵĞŶƚ ĂƐ Ăƚ &sdK�/͕ ƚŚĞŶ Ăůů ĨĂŝƌ ǀĂůƵĞ ĐŚĂŶŐĞƐ ŽŶ ƚŚĞ ŝŶƐƚƌƵŵĞŶƚ͕ ĞǆĐůƵĚŝŶŐ ĚŝǀŝĚĞŶĚƐ͕ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ŝŶ
ƚŚĞ K�/͘ dŚĞƌĞ ŝƐ ŶŽ ƌĞĐǇĐůŝŶŐ ŽĨ ƚŚĞ ĂŵŽƵŶƚƐ ĨƌŽŵ K�/ ƚŽ WΘ>͕ ĞǀĞŶ ŽŶ ƐĂůĞ ŽĨ ŝŶǀĞƐƚŵĞŶƚ͘ ,ŽǁĞǀĞƌ͕ dŚĞ 'ƌŽƵƉ ŵĂǇ ƚƌĂŶƐĨĞƌ ƚŚĞ ĐƵŵƵůĂƚŝǀĞ ŐĂŝŶ Žƌ ůŽƐƐ
ǁŝƚŚŝŶ�ĞƋƵŝƚǇ͘

�ƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�&sdW>�ĐĂƚĞŐŽƌǇ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ǁŝƚŚ�Ăůů�ĐŚĂŶŐĞƐ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƚŚĞ�WΘ>͘

ϯ͘ϭϱ͘Ϯ����&ŝŶĂŶĐŝĂů�>ŝĂďŝůŝƚŝĞƐ

ϯ͘ϭϱ͘Ϯ͘ϭ�/ŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ

&ŝŶĂŶĐŝĂů ůŝĂďŝůŝƚŝĞƐ ĂƌĞ ĐůĂƐƐŝĨŝĞĚ ĂŶĚ ŵĞĂƐƵƌĞĚ Ăƚ ĂŵŽƌƚŝƐĞĚ ĐŽƐƚ Žƌ &sdW>͘ � ĨŝŶĂŶĐŝĂů ůŝĂďŝůŝƚǇ ŝƐ ĐůĂƐƐŝĨŝĞĚ ĂƐ Ăƚ &sdW> ŝĨ ŝƚ ŝƐ ĐůĂƐƐŝĨŝĞĚ ĂƐ ŚĞůĚͲĨŽƌ ƚƌĂĚŝŶŐ Žƌ ŝƚ ŝƐ
ĚĞƐŝŐŶĂƚĞĚ ĂƐ ŽŶ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ͘ �ůů ĨŝŶĂŶĐŝĂů ůŝĂďŝůŝƚŝĞƐ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ŝŶŝƚŝĂůůǇ Ăƚ ĨĂŝƌ ǀĂůƵĞ ĂŶĚ͕ ŝŶ ƚŚĞ ĐĂƐĞ ŽĨ ůŽĂŶƐ ĂŶĚ ďŽƌƌŽǁŝŶŐƐ ĂŶĚ ƉĂǇĂďůĞƐ͕ ŶĞƚ ŽĨ ĚŝƌĞĐƚůǇ
ĂƚƚƌŝďƵƚĂďůĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ͘
dŚĞ�'ƌŽƵƉ͛Ɛ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ŝŶĐůƵĚĞ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ͕�ůŽĂŶƐ�ĂŶĚ�ďŽƌƌŽǁŝŶŐƐ�ŝŶĐůƵĚŝŶŐ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ĚĞƌŝǀĂƚŝǀĞ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͘
ϯ͘ϭϱ͘Ϯ͘Ϯ��ůĂƐƐŝĨŝĐĂƚŝŽŶ�ĂŶĚ�^ƵďƐĞƋƵĞŶƚ�ŵĞĂƐƵƌĞŵĞŶƚ�Ͳ�&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ

&ŝŶĂŶĐŝĂů ůŝĂďŝůŝƚŝĞƐ Ăƚ ĨĂŝƌ ǀĂůƵĞ ƚŚƌŽƵŐŚ ƉƌŽĨŝƚ Žƌ ůŽƐƐ ŝŶĐůƵĚĞ ĨŝŶĂŶĐŝĂů ůŝĂďŝůŝƚŝĞƐ ŚĞůĚ ĨŽƌ ƚƌĂĚŝŶŐ ĂŶĚ ĨŝŶĂŶĐŝĂů ůŝĂďŝůŝƚŝĞƐ ĚĞƐŝŐŶĂƚĞĚ ƵƉŽŶ ŝŶŝƚŝĂů
ƌĞĐŽŐŶŝƚŝŽŶ ĂƐ Ăƚ ĨĂŝƌ ǀĂůƵĞ ƚŚƌŽƵŐŚ ƉƌŽĨŝƚ Žƌ ůŽƐƐ͘ &ŝŶĂŶĐŝĂů ůŝĂďŝůŝƚŝĞƐ ĂƌĞ ĐůĂƐƐŝĨŝĞĚ ĂƐ ŚĞůĚ ĨŽƌ ƚƌĂĚŝŶŐ ŝĨ ƚŚĞǇ ĂƌĞ ŝŶĐƵƌƌĞĚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ
ƌĞƉƵƌĐŚĂƐŝŶŐ ŝŶ ƚŚĞ ŶĞĂƌ ƚĞƌŵ͘ dŚŝƐ ĐĂƚĞŐŽƌǇ ĂůƐŽ ŝŶĐůƵĚĞƐ ĚĞƌŝǀĂƚŝǀĞ ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ ĞŶƚĞƌĞĚ ŝŶƚŽ ďǇ dŚĞ 'ƌŽƵƉ ƚŚĂƚ ĂƌĞ ŶŽƚ ĚĞƐŝŐŶĂƚĞĚ ĂƐ ŚĞĚŐŝŶŐ
ŝŶƐƚƌƵŵĞŶƚƐ ŝŶ ŚĞĚŐĞ ƌĞůĂƚŝŽŶƐŚŝƉƐ ĂƐ ĚĞĨŝŶĞĚ ďǇ /ŶĚ �^ ϭϬϵ͘ ^ĞƉĂƌĂƚĞĚ ĞŵďĞĚĚĞĚ ĚĞƌŝǀĂƚŝǀĞƐ ĂƌĞ ĂůƐŽ ĐůĂƐƐŝĨŝĞĚ ĂƐ ŚĞůĚ ĨŽƌ ƚƌĂĚŝŶŐ ƵŶůĞƐƐ ƚŚĞǇ ĂƌĞ
ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�ĞĨĨĞĐƚŝǀĞ�ŚĞĚŐŝŶŐ�ŝŶƐƚƌƵŵĞŶƚƐ͘
'ĂŝŶƐ�Žƌ�ůŽƐƐĞƐ�ŽŶ�ůŝĂďŝůŝƚŝĞƐ�ŚĞůĚ�ĨŽƌ�ƚƌĂĚŝŶŐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͘

&ŝŶĂŶĐŝĂů ůŝĂďŝůŝƚŝĞƐ ĚĞƐŝŐŶĂƚĞĚ ƵƉŽŶ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ Ăƚ ĨĂŝƌ ǀĂůƵĞ ƚŚƌŽƵŐŚ ƉƌŽĨŝƚ Žƌ ůŽƐƐ ĂƌĞ ĚĞƐŝŐŶĂƚĞĚ ĂƐ ƐƵĐŚ Ăƚ ƚŚĞ ŝŶŝƚŝĂů ĚĂƚĞ ŽĨ ƌĞĐŽŐŶŝƚŝŽŶ͕ ĂŶĚ ŽŶůǇ ŝĨ ƚŚĞ
ĐƌŝƚĞƌŝĂ ŝŶ /ŶĚ �^ ϭϬϵ ĂƌĞ ƐĂƚŝƐĨŝĞĚ͘ &Žƌ ůŝĂďŝůŝƚŝĞƐ ĚĞƐŝŐŶĂƚĞĚ ĂƐ &sdW>͕ ĨĂŝƌ ǀĂůƵĞ ŐĂŝŶƐͬ ůŽƐƐĞƐ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ĐŚĂŶŐĞƐ ŝŶ ŽǁŶ ĐƌĞĚŝƚ ƌŝƐŬ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ŝŶ
K�/͘ dŚĞƐĞ ŐĂŝŶƐͬ ůŽƐƐ ĂƌĞ ŶŽƚ ƐƵďƐĞƋƵĞŶƚůǇ ƚƌĂŶƐĨĞƌƌĞĚ ƚŽ WΘ>͘ ,ŽǁĞǀĞƌ͕ dŚĞ 'ƌŽƵƉ ŵĂǇ ƚƌĂŶƐĨĞƌ ƚŚĞ ĐƵŵƵůĂƚŝǀĞ ŐĂŝŶ Žƌ ůŽƐƐ ǁŝƚŚŝŶ ĞƋƵŝƚǇ͘ �ůů ŽƚŚĞƌ ĐŚĂŶŐĞƐ
ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƐƵĐŚ�ůŝĂďŝůŝƚǇ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘

ϯ͘ϭϱ͘Ϯ͘ϯ�>ŽĂŶƐ�ĂŶĚ�ďŽƌƌŽǁŝŶŐƐ

�ĨƚĞƌ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ͕ ŝŶƚĞƌĞƐƚͲďĞĂƌŝŶŐ ůŽĂŶƐ ĂŶĚ ďŽƌƌŽǁŝŶŐƐ ĂƌĞ ƐƵďƐĞƋƵĞŶƚůǇ ŵĞĂƐƵƌĞĚ Ăƚ ĂŵŽƌƚŝƐĞĚ ĐŽƐƚ ƵƐŝŶŐ ƚŚĞ �/Z ŵĞƚŚŽĚ͘ 'ĂŝŶƐ ĂŶĚ ůŽƐƐĞƐ ĂƌĞ
ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ǁŚĞŶ�ƚŚĞ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ĚĞƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ǁĞůů�ĂƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��/Z�ĂŵŽƌƚŝƐĂƚŝŽŶ�ƉƌŽĐĞƐƐ͘

�ŵŽƌƚŝƐĞĚ ĐŽƐƚ ŝƐ ĐĂůĐƵůĂƚĞĚ ďǇ ƚĂŬŝŶŐ ŝŶƚŽ ĂĐĐŽƵŶƚ ĂŶǇ ĚŝƐĐŽƵŶƚ Žƌ ƉƌĞŵŝƵŵ ŽŶ ĂĐƋƵŝƐŝƚŝŽŶ ĂŶĚ ĨĞĞƐ Žƌ ĐŽƐƚƐ ƚŚĂƚ ĂƌĞ ĂŶ ŝŶƚĞŐƌĂů ƉĂƌƚ ŽĨ ƚŚĞ �/Z͘ dŚĞ �/Z
ĂŵŽƌƚŝƐĂƚŝŽŶ�ŝƐ�ŝŶĐůƵĚĞĚ�ĂƐ�ĨŝŶĂŶĐĞ�ĐŽƐƚƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘�dŚŝƐ�ĐĂƚĞŐŽƌǇ�ŐĞŶĞƌĂůůǇ�ĂƉƉůŝĞƐ�ƚŽ�ďŽƌƌŽǁŝŶŐƐ͘

ϯ͘ϭϱ͘ϯ�����ZĞĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ

dŚĞ ŐƌŽƵƉ ĚŽĞƐŶ͛ƚ ƌĞĐůĂƐƐŝĨǇ ŝƚƐ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ƐƵďƐĞƋƵĞŶƚ ƚŽ ƚŚĞŝƌ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ͕ ĂƉĂƌƚ ĨƌŽŵ ƚŚĞ ĞǆĐĞƉƚŝŽŶĂů ĐŝƌĐƵŵƐƚĂŶĐĞƐ ŝŶ ǁŚŝĐŚ dŚĞ 'ƌŽƵƉ
ĂĐƋƵŝƌĞƐ͕��ĚŝƐƉŽƐĞƐ��ŽĨ͕��Žƌ��ƚĞƌŵŝŶĂƚĞƐ��Ă��ďƵƐŝŶĞƐƐ��ůŝŶĞ͘��&ŝŶĂŶĐŝĂů��ůŝĂďŝůŝƚŝĞƐ��ĂƌĞ��ŶĞǀĞƌ�ƌĞĐůĂƐƐŝĨŝĞĚ͘

ϯ͘ϭϱ͘ϰ�����Ğ�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ

ϯ͘ϭϱ͘ϰ͘ϭ��ĞƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĚƵĞ�ƚŽ�ƐƵďƐƚĂŶƚŝĂů�ŵŽĚŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�

dŚĞ 'ƌŽƵƉ ĚĞƌĞĐŽŐŶŝƐĞƐ Ă ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ͕ ƐƵĐŚ ĂƐ Ă ůŽĂŶ ƚŽ Ă ĐƵƐƚŽŵĞƌ͕ ǁŚĞŶ ƚŚĞ ŵŽĚŝĨŝĐĂƚŝŽŶ ŽĨ ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ ŚĂǀĞ ďĞĞŶ ƌĞŶĞŐŽƚŝĂƚĞĚ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ƚŚĂƚ͕
ƐƵďƐƚĂŶƚŝĂůůǇ͕ ŝƚ ďĞĐŽŵĞƐ Ă ŶĞǁ ůŽĂŶ͕ ǁŝƚŚ ƚŚĞ ĚŝĨĨĞƌĞŶĐĞ ƌĞĐŽŐŶŝƐĞĚ ĂƐ Ă ĚĞƌĞĐŽŐŶŝƚŝŽŶ ŐĂŝŶ Žƌ ůŽƐƐ͕ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ƚŚĂƚ ĂŶ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐ ŚĂƐ ŶŽƚ ĂůƌĞĂĚǇ ďĞĞŶ
ƌĞĐŽƌĚĞĚ͘ /Ĩ ƚŚĞ ŵŽĚŝĨŝĐĂƚŝŽŶ ĚŽĞƐ ŶŽƚ ƌĞƐƵůƚ ŝŶ ĐĂƐŚ ĨůŽǁƐ ƚŚĂƚ ĂƌĞ ƐƵďƐƚĂŶƚŝĂůůǇ ĚŝĨĨĞƌĞŶƚ͕ ƚŚĞ ŵŽĚŝĨŝĐĂƚŝŽŶ ĚŽĞƐ ŶŽƚ ƌĞƐƵůƚ ŝŶ ĚĞƌĞĐŽŐŶŝƚŝŽŶ͘ �ĂƐĞĚ ŽŶ ƚŚĞ ĐŚĂŶŐĞ
ŝŶ�ĐĂƐŚ�ĨůŽǁƐ�ĚŝƐĐŽƵŶƚĞĚ�Ăƚ�ƚŚĞ�ŽƌŝŐŝŶĂů��/Z͕�dŚĞ�'ƌŽƵƉ�ƌĞĐŽƌĚƐ�Ă�ŵŽĚŝĨŝĐĂƚŝŽŶ�ŐĂŝŶ�Žƌ�ůŽƐƐ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ĂŶ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ŚĂƐ�ŶŽƚ�ĂůƌĞĂĚǇ�ďĞĞŶ�ƌĞĐŽƌĚĞĚ͘

ϯ͘ϭϱ͘ϰ͘Ϯ��ĞƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĚƵĞ�ƚŽ�ƐƵďƐƚĂŶƚŝĂů�ŵŽĚŝĨŝĐĂƚŝŽŶ

� ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ ;Žƌ͕ ǁŚĞƌĞ ĂƉƉůŝĐĂďůĞ͕ Ă ƉĂƌƚ ŽĨ Ă ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ Žƌ ƉĂƌƚ ŽĨ Ă ŐƌŽƵƉ ŽĨ ƐŝŵŝůĂƌ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐͿŝƐ ĚĞƌĞĐŽŐŶŝƐĞĚ ǁŚĞŶ ƚŚĞ ƌŝŐŚƚƐ ƚŽ ƌĞĐĞŝǀĞ ĐĂƐŚ ĨůŽǁƐ
ĨƌŽŵ ƚŚĞ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ ŚĂǀĞ ĞǆƉŝƌĞĚ͘ dŚĞ 'ƌŽƵƉ ĂůƐŽ ĚĞƌĞĐŽŐŶŝƐĞƐ ƚŚĞ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ ŝĨ ŝƚ ŚĂƐ ďŽƚŚ ƚƌĂŶƐĨĞƌƌĞĚ ƚŚĞ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ ĂŶĚ ƚŚĞ ƚƌĂŶƐĨĞƌ ƋƵĂůŝĨŝĞƐ ĨŽƌ
ĚĞƌĞĐŽŐŶŝƚŝŽŶ͘

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ŝĨ͕�ĂŶĚ�ŽŶůǇ�ŝĨ͕�ĞŝƚŚĞƌ͗

ͲdŚĞ�'ƌŽƵƉ�ŚĂƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ŝƚƐ�ĐŽŶƚƌĂĐƚƵĂů�ƌŝŐŚƚƐ�ƚŽ�ƌĞĐĞŝǀĞ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ͕�Žƌ
Ͳ/ƚ ƌĞƚĂŝŶƐ ƚŚĞ ƌŝŐŚƚƐ ƚŽ ƚŚĞ ĐĂƐŚ ĨůŽǁƐ͕ ďƵƚ ŚĂƐ ĂƐƐƵŵĞĚ ĂŶ ŽďůŝŐĂƚŝŽŶ ƚŽ ƉĂǇ ƚŚĞ ƌĞĐĞŝǀĞĚ ĐĂƐŚ ĨůŽǁƐ ŝŶ ĨƵůů ǁŝƚŚŽƵƚ ŵĂƚĞƌŝĂů ĚĞůĂǇ ƚŽ Ă ƚŚŝƌĚ ƉĂƌƚǇ ƵŶĚĞƌ Ă
͚ƉĂƐƐʹƚŚƌŽƵŐŚ͛�ĂƌƌĂŶŐĞŵĞŶƚ͘

WĂƐƐͲƚŚƌŽƵŐŚ ĂƌƌĂŶŐĞŵĞŶƚƐ ĂƌĞ ƚƌĂŶƐĂĐƚŝŽŶƐ ǁŚĞƌĞďǇ dŚĞ 'ƌŽƵƉ ƌĞƚĂŝŶƐ ƚŚĞ ĐŽŶƚƌĂĐƚƵĂů ƌŝŐŚƚƐ ƚŽ ƌĞĐĞŝǀĞ ƚŚĞ ĐĂƐŚ ĨůŽǁƐ ŽĨ Ă ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ ;ƚŚĞ ΖŽƌŝŐŝŶĂů ĂƐƐĞƚΖͿ͕
ďƵƚ�ĂƐƐƵŵĞƐ�Ă�ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƉĂǇ�ƚŚŽƐĞ�ĐĂƐŚ�ĨůŽǁƐ�ƚŽ�ŽŶĞ�Žƌ�ŵŽƌĞ�ĞŶƚŝƚŝĞƐ�;ƚŚĞ�ΖĞǀĞŶƚƵĂů�ƌĞĐŝƉŝĞŶƚƐΖͿ͕�ǁŚĞŶ�Ăůů�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŚƌĞĞ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ŵĞƚ͗

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

Ͳ�dŚĞ 'ƌŽƵƉ ŚĂƐ ŶŽ ŽďůŝŐĂƚŝŽŶ ƚŽ ƉĂǇ ĂŵŽƵŶƚƐ ƚŽ ƚŚĞ ĞǀĞŶƚƵĂů ƌĞĐŝƉŝĞŶƚƐ ƵŶůĞƐƐ ŝƚ ŚĂƐ ĐŽůůĞĐƚĞĚ ĞƋƵŝǀĂůĞŶƚ ĂŵŽƵŶƚƐ ĨƌŽŵ ƚŚĞ ŽƌŝŐŝŶĂů ĂƐƐĞƚ͕ ĞǆĐůƵĚŝŶŐ ƐŚŽƌƚͲƚĞƌŵ
ĂĚǀĂŶĐĞƐ�ǁŝƚŚ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĨƵůů�ƌĞĐŽǀĞƌǇ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ůĞŶƚ�ƉůƵƐ�ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ�Ăƚ�ŵĂƌŬĞƚ�ƌĂƚĞƐ͘
Ͳ�dŚĞ�'ƌŽƵƉ�ĐĂŶŶŽƚ�ƐĞůů�Žƌ�ƉůĞĚŐĞ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĂƐƐĞƚ�ŽƚŚĞƌ�ƚŚĂŶ�ĂƐ�ƐĞĐƵƌŝƚǇ�ƚŽ�ƚŚĞ�ĞǀĞŶƚƵĂů�ƌĞĐŝƉŝĞŶƚƐ͘
Ͳ�dŚĞ�'ƌŽƵƉ�ŚĂƐ�ƚŽ�ƌĞŵŝƚ�ĂŶǇ�ĐĂƐŚ�ĨůŽǁƐ�ŝƚ�ĐŽůůĞĐƚƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĞǀĞŶƚƵĂů�ƌĞĐŝƉŝĞŶƚƐ�ǁŝƚŚŽƵƚ�ŵĂƚĞƌŝĂů�ĚĞůĂǇ͘�

/Ŷ ĂĚĚŝƚŝŽŶ͕ dŚĞ 'ƌŽƵƉ ŝƐ ŶŽƚ ĞŶƚŝƚůĞĚ ƚŽ ƌĞŝŶǀĞƐƚ ƐƵĐŚ ĐĂƐŚ ĨůŽǁƐ͕ ĞǆĐĞƉƚ ĨŽƌ ŝŶǀĞƐƚŵĞŶƚƐ ŝŶ ĐĂƐŚ Žƌ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ŝŶĐůƵĚŝŶŐ ŝŶƚĞƌĞƐƚ ĞĂƌŶĞĚ͕ ĚƵƌŝŶŐ ƚŚĞ ƉĞƌŝŽĚ
ďĞƚǁĞĞŶ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ĚĂƚĞ�ĂŶĚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƌĞƋƵŝƌĞĚ�ƌĞŵŝƚƚĂŶĐĞ�ƚŽ�ƚŚĞ�ĞǀĞŶƚƵĂů�ƌĞĐŝƉŝĞŶƚƐ͘

��ƚƌĂŶƐĨĞƌ�ŽŶůǇ�ƋƵĂůŝĨŝĞƐ�ĨŽƌ�ĚĞƌĞĐŽŐŶŝƚŝŽŶ�ŝĨ�ĞŝƚŚĞƌ͗
ͲdŚĞ�'ƌŽƵƉ�ŚĂƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ƐƵďƐƚĂŶƚŝĂůůǇ�Ăůů�ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ƌĞǁĂƌĚƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ͕�Žƌ
Ͳ�dŚĞ�'ƌŽƵƉ�ŚĂƐ�ŶĞŝƚŚĞƌ�ƚƌĂŶƐĨĞƌƌĞĚ�ŶŽƌ�ƌĞƚĂŝŶĞĚ�ƐƵďƐƚĂŶƚŝĂůůǇ�Ăůů�ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ƌĞǁĂƌĚƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ͕�ďƵƚ�ŚĂƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ĂƐƐĞƚ͘

dŚĞ 'ƌŽƵƉ ĐŽŶƐŝĚĞƌƐ ĐŽŶƚƌŽů ƚŽ ďĞ ƚƌĂŶƐĨĞƌƌĞĚ ŝĨ ĂŶĚ ŽŶůǇ ŝĨ͕ ƚŚĞ ƚƌĂŶƐĨĞƌĞĞ ŚĂƐ ƚŚĞ ƉƌĂĐƚŝĐĂů ĂďŝůŝƚǇ ƚŽ ƐĞůů ƚŚĞ ĂƐƐĞƚ ŝŶ ŝƚƐ ĞŶƚŝƌĞƚǇ ƚŽ ĂŶ ƵŶƌĞůĂƚĞĚ ƚŚŝƌĚ ƉĂƌƚǇ ĂŶĚ ŝƐ
ĂďůĞ�ƚŽ�ĞǆĞƌĐŝƐĞ�ƚŚĂƚ�ĂďŝůŝƚǇ�ƵŶŝůĂƚĞƌĂůůǇ�ĂŶĚ�ǁŝƚŚŽƵƚ�ŝŵƉŽƐŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�ƚŚĞ�ƚƌĂŶƐĨĞƌ͘

tŚĞŶ dŚĞ 'ƌŽƵƉ ŚĂƐ ŶĞŝƚŚĞƌ ƚƌĂŶƐĨĞƌƌĞĚ ŶŽƌ ƌĞƚĂŝŶĞĚ ƐƵďƐƚĂŶƚŝĂůůǇ Ăůů ƚŚĞ ƌŝƐŬƐ ĂŶĚ ƌĞǁĂƌĚƐ ĂŶĚ ŚĂƐ ƌĞƚĂŝŶĞĚ ĐŽŶƚƌŽů ŽĨ ƚŚĞ ĂƐƐĞƚ͕ ƚŚĞ ĂƐƐĞƚ ĐŽŶƚŝŶƵĞƐ ƚŽ ďĞ
ƌĞĐŽŐŶŝƐĞĚ ŽŶůǇ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ŽĨ dŚĞ 'ƌŽƵƉ͛Ɛ ĐŽŶƚŝŶƵŝŶŐ ŝŶǀŽůǀĞŵĞŶƚ͕ ŝŶ ǁŚŝĐŚ ĐĂƐĞ͕ dŚĞ 'ƌŽƵƉ ĂůƐŽ ƌĞĐŽŐŶŝƐĞƐ ĂŶ ĂƐƐŽĐŝĂƚĞĚ ůŝĂďŝůŝƚǇ͘ dŚĞ ƚƌĂŶƐĨĞƌƌĞĚ ĂƐƐĞƚ ĂŶĚ
ƚŚĞ ĂƐƐŽĐŝĂƚĞĚ ůŝĂďŝůŝƚǇ ĂƌĞ ŵĞĂƐƵƌĞĚ ŽŶ Ă ďĂƐŝƐ ƚŚĂƚ ƌĞĨůĞĐƚƐ ƚŚĞ ƌŝŐŚƚƐ ĂŶĚ ŽďůŝŐĂƚŝŽŶƐ ƚŚĂƚ dŚĞ 'ƌŽƵƉ ŚĂƐ ƌĞƚĂŝŶĞĚ͘ �ŽŶƚŝŶƵŝŶŐ ŝŶǀŽůǀĞŵĞŶƚ ƚŚĂƚ ƚĂŬĞƐ ƚŚĞ ĨŽƌŵ ŽĨ
Ă ŐƵĂƌĂŶƚĞĞ ŽǀĞƌ ƚŚĞ ƚƌĂŶƐĨĞƌƌĞĚ ĂƐƐĞƚ ŝƐ ŵĞĂƐƵƌĞĚ Ăƚ ƚŚĞ ůŽǁĞƌ ŽĨ ƚŚĞ ŽƌŝŐŝŶĂů ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ĂƐƐĞƚ ĂŶĚ ƚŚĞ ŵĂǆŝŵƵŵ ĂŵŽƵŶƚ ŽĨ ĐŽŶƐŝĚĞƌĂƚŝŽŶ dŚĞ
'ƌŽƵƉ�ĐŽƵůĚ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉĂǇ͘

/Ĩ ĐŽŶƚŝŶƵŝŶŐ ŝŶǀŽůǀĞŵĞŶƚ ƚĂŬĞƐ ƚŚĞ ĨŽƌŵ ŽĨ Ă ǁƌŝƚƚĞŶ Žƌ ƉƵƌĐŚĂƐĞĚ ŽƉƚŝŽŶ ;Žƌ ďŽƚŚͿ ŽŶ ƚŚĞ ƚƌĂŶƐĨĞƌƌĞĚ ĂƐƐĞƚ͕ ƚŚĞ ĐŽŶƚŝŶƵŝŶŐ ŝŶǀŽůǀĞŵĞŶƚ ŝƐ ŵĞĂƐƵƌĞĚ Ăƚ ƚŚĞ ǀĂůƵĞ
dŚĞ 'ƌŽƵƉ ǁŽƵůĚ ďĞ ƌĞƋƵŝƌĞĚ ƚŽ ƉĂǇ ƵƉŽŶ ƌĞƉƵƌĐŚĂƐĞ͘ /Ŷ ƚŚĞ ĐĂƐĞ ŽĨ Ă ǁƌŝƚƚĞŶ ƉƵƚ ŽƉƚŝŽŶ ŽŶ ĂŶ ĂƐƐĞƚ ƚŚĂƚ ŝƐ ŵĞĂƐƵƌĞĚ Ăƚ ĨĂŝƌ ǀĂůƵĞ͕ ƚŚĞ ĞǆƚĞŶƚ ŽĨ ƚŚĞ ĞŶƚŝƚǇΖƐ
ĐŽŶƚŝŶƵŝŶŐ�ŝŶǀŽůǀĞŵĞŶƚ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ůŽǁĞƌ�ŽĨ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ĂƐƐĞƚ�ĂŶĚ�ƚŚĞ�ŽƉƚŝŽŶ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ͘

ϯ͘ϭϱ͘ϰ͘ϯ�&ŝŶĂŶĐŝĂů�>ŝĂďŝůŝƚŝĞƐ

� ĨŝŶĂŶĐŝĂů ůŝĂďŝůŝƚǇ ŝƐ ĚĞƌĞĐŽŐŶŝƐĞĚ ǁŚĞŶ ƚŚĞ ŽďůŝŐĂƚŝŽŶ ƵŶĚĞƌ ƚŚĞ ůŝĂďŝůŝƚǇ ŝƐ ĚŝƐĐŚĂƌŐĞĚ͕ ĐĂŶĐĞůůĞĚ Žƌ ĞǆƉŝƌĞƐ͘ tŚĞƌĞ ĂŶ ĞǆŝƐƚŝŶŐ ĨŝŶĂŶĐŝĂů ůŝĂďŝůŝƚǇ ŝƐ ƌĞƉůĂĐĞĚ ďǇ
ĂŶŽƚŚĞƌ ĨƌŽŵ ƚŚĞ ƐĂŵĞ ůĞŶĚĞƌ ŽŶ ƐƵďƐƚĂŶƚŝĂůůǇ ĚŝĨĨĞƌĞŶƚ ƚĞƌŵƐ͕ Žƌ ƚŚĞ ƚĞƌŵƐ ŽĨ ĂŶ ĞǆŝƐƚŝŶŐ ůŝĂďŝůŝƚǇ ĂƌĞ ƐƵďƐƚĂŶƚŝĂůůǇ ŵŽĚŝĨŝĞĚ͕ ƐƵĐŚ ĂŶ ĞǆĐŚĂŶŐĞ Žƌ ŵŽĚŝĨŝĐĂƚŝŽŶ ŝƐ
ƚƌĞĂƚĞĚ ĂƐ Ă ĚĞƌĞĐŽŐŶŝƚŝŽŶ ŽĨ ƚŚĞ ŽƌŝŐŝŶĂů ůŝĂďŝůŝƚǇ ĂŶĚ ƚŚĞ ƌĞĐŽŐŶŝƚŝŽŶ ŽĨ Ă ŶĞǁ ůŝĂďŝůŝƚǇ͘ dŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ƚŚĞ ĐĂƌƌǇŝŶŐ ǀĂůƵĞ ŽĨ ƚŚĞ ŽƌŝŐŝŶĂů ĨŝŶĂŶĐŝĂů ůŝĂďŝůŝƚǇ
ĂŶĚ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƉĂŝĚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͘

ϯ͘ϭϲ����/ŵƉĂŝƌŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ

ϯ͘ϭϲ͘ϭ�KǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ���>�ƉƌŝŶĐŝƉůĞƐ
dŚĞ 'ƌŽƵƉ ŝƐ ƌĞĐŽƌĚŝŶŐ ƚŚĞ ĂůůŽǁĂŶĐĞ ĨŽƌ ĞǆƉĞĐƚĞĚ ĐƌĞĚŝƚ ůŽƐƐĞƐ ĨŽƌ Ăůů ůŽĂŶƐ ĂŶĚ ŽƚŚĞƌ ĚĞďƚ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ŶŽƚ ŚĞůĚ Ăƚ &sdW>͕ ƚŽŐĞƚŚĞƌ ǁŝƚŚ ůŽĂŶ ĐŽŵŵŝƚŵĞŶƚƐ
ĂŶĚ ĨŝŶĂŶĐŝĂů ŐƵĂƌĂŶƚĞĞ ĐŽŶƚƌĂĐƚƐ͕ ;ŝŶ ƚŚŝƐ ƐĞĐƚŝŽŶ Ăůů ƌĞĨĞƌƌĞĚ ƚŽ ĂƐ ͚ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ͛Ϳ͘ �ƋƵŝƚǇ ŝŶƐƚƌƵŵĞŶƚƐ ĂƌĞ ŶŽƚ ƐƵďũĞĐƚ ƚŽ ŝŵƉĂŝƌŵĞŶƚ ƵŶĚĞƌ /E� �^
ϭϬϵ͘

dŚĞ ��> ĂůůŽǁĂŶĐĞ ŝƐ ďĂƐĞĚ ŽŶ ƚŚĞ ĐƌĞĚŝƚ ůŽƐƐĞƐ ĞǆƉĞĐƚĞĚ ƚŽ ĂƌŝƐĞ ŽǀĞƌ ƚŚĞ ůŝĨĞ ŽĨ ƚŚĞ ĂƐƐĞƚ ;ƚŚĞ ůŝĨĞƚŝŵĞ ĞǆƉĞĐƚĞĚ ĐƌĞĚŝƚ ůŽƐƐ Žƌ >d��>Ϳ͕ ƵŶůĞƐƐ ƚŚĞƌĞ ŚĂƐ ďĞĞŶ ŶŽ
ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐƌĞĚŝƚ�ƌŝƐŬ�ƐŝŶĐĞ�ŽƌŝŐŝŶĂƚŝŽŶ͕�ŝŶ�ǁŚŝĐŚ�ĐĂƐĞ͕�ƚŚĞ�ĂůůŽǁĂŶĐĞ�ŝƐ�ďĂƐĞĚ��ŽŶ��ƚŚĞ��ϭϮ��ŵŽŶƚŚƐ͛��ĞǆƉĞĐƚĞĚ��ĐƌĞĚŝƚ��ůŽƐƐ��;ϭϮŵ��>Ϳ�͘��

dŚĞ ϭϮŵ��> ŝƐ ƚŚĞ ƉŽƌƚŝŽŶ ŽĨ >d��>Ɛ ƚŚĂƚ ƌĞƉƌĞƐĞŶƚ ƚŚĞ ��>Ɛ ƚŚĂƚ ƌĞƐƵůƚ ĨƌŽŵ ĚĞĨĂƵůƚ ĞǀĞŶƚƐ ŽŶ Ă ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚ ƚŚĂƚ ĂƌĞ ƉŽƐƐŝďůĞ ǁŝƚŚŝŶ ƚŚĞ ϭϮ ŵŽŶƚŚƐ ĂĨƚĞƌ
ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘

�ŽƚŚ��>d��>Ɛ��ĂŶĚ��ϭϮŵ��>Ɛ��ĂƌĞ��ĐĂůĐƵůĂƚĞĚ��ŽŶ��ĐŽůůĞĐƚŝǀĞ��ďĂƐŝƐ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

dŚĞ 'ƌŽƵƉ ŚĂƐ ĞƐƚĂďůŝƐŚĞĚ Ă ƉŽůŝĐǇ ƚŽ ƉĞƌĨŽƌŵ ĂŶ ĂƐƐĞƐƐŵĞŶƚ͕ Ăƚ ƚŚĞ ĞŶĚ ŽĨ ĞĂĐŚ ƌĞƉŽƌƚŝŶŐ ƉĞƌŝŽĚ͕ ŽĨ ǁŚĞƚŚĞƌ Ă ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚ͛Ɛ ĐƌĞĚŝƚ ƌŝƐŬ ŚĂƐ
ŝŶĐƌĞĂƐĞĚ��ƐŝŐŶŝĨŝĐĂŶƚůǇ��ƐŝŶĐĞ��ŝŶŝƚŝĂů��ƌĞĐŽŐŶŝƚŝŽŶ�ƚŚŝƐ�ŝƐ�ĨƵƌƚŚĞƌ�ĞǆƉůĂŝŶĞĚ�ŝŶ�EŽƚĞ�ϰϬ͘Ϯ͘�

�ĂƐĞĚ�ŽŶ�ƚŚĞ�ĂďŽǀĞ�ƉƌŽĐĞƐƐ͕�dŚĞ�'ƌŽƵƉ�ŐƌŽƵƉƐ�ŝƚƐ�ůŽĂŶƐ�ŝŶƚŽ�^ƚĂŐĞ�ϭ͕�^ƚĂŐĞ�Ϯ͕�ĂŶĚ�^ƚĂŐĞ�ϯ͕�ĂƐ�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁ͗

^ƚĂŐĞ ϭ͗ tŚĞŶ ůŽĂŶƐ ĂƌĞ ĨŝƌƐƚ ƌĞĐŽŐŶŝƐĞĚ͕ dŚĞ 'ƌŽƵƉ ƌĞĐŽŐŶŝƐĞƐ ĂŶ ĂůůŽǁĂŶĐĞ ďĂƐĞĚ ŽŶ ϭϮŵ��>Ɛ͘ ^ƚĂŐĞ ϭ ůŽĂŶƐ ĂůƐŽ ŝŶĐůƵĚĞ ĨĂĐŝůŝƚŝĞƐ ǁŚĞƌĞ ƚŚĞ ĐƌĞĚŝƚ ƌŝƐŬ ŚĂƐ
ŝŵƉƌŽǀĞĚ�ĂŶĚ�ƚŚĞ�ůŽĂŶ�ŚĂƐ�ďĞĞŶ�ƌĞĐůĂƐƐŝĨŝĞĚ�ĨƌŽŵ�^ƚĂŐĞ�Ϯ�Žƌ�^ƚĂŐĞ�ϯ͘
^ƚĂŐĞ Ϯ͗ tŚĞŶ Ă ůŽĂŶ ŚĂƐ ƐŚŽǁŶ Ă ƐŝŐŶŝĨŝĐĂŶƚ ŝŶĐƌĞĂƐĞ ŝŶ ĐƌĞĚŝƚ ƌŝƐŬ ƐŝŶĐĞ ŽƌŝŐŝŶĂƚŝŽŶ͕ dŚĞ 'ƌŽƵƉ ƌĞĐŽƌĚƐ ĂŶ ĂůůŽǁĂŶĐĞ ĨŽƌ ƚŚĞ >d��>Ɛ͘ ^ƚĂŐĞ Ϯ ůŽĂŶƐ ĂůƐŽ
ŝŶĐůƵĚĞ�ĨĂĐŝůŝƚŝĞƐ͕�ǁŚĞƌĞ�ƚŚĞ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŚĂƐ�ŝŵƉƌŽǀĞĚ�ĂŶĚ�ƚŚĞ�ůŽĂŶ�ŚĂƐ�ďĞĞŶ�ƌĞĐůĂƐƐŝĨŝĞĚ�ĨƌŽŵ�^ƚĂŐĞ�ϯ͘
^ƚĂŐĞ�ϯ͗�>ŽĂŶƐ�ĐŽŶƐŝĚĞƌĞĚ�ĐƌĞĚŝƚͲŝŵƉĂŝƌĞĚ�;ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�EŽƚĞ�ϳͿ͘�dŚĞ�'ƌŽƵƉ�ƌĞĐŽƌĚƐ�ĂŶ�ĂůůŽǁĂŶĐĞ�ĨŽƌ�ƚŚĞ�>d��>Ɛ
&Žƌ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĨŽƌ ǁŚŝĐŚ dŚĞ 'ƌŽƵƉ ŚĂƐ ŶŽ ƌĞĂƐŽŶĂďůĞ ĞǆƉĞĐƚĂƚŝŽŶƐ ŽĨ ƌĞĐŽǀĞƌŝŶŐ ĞŝƚŚĞƌ ƚŚĞ ĞŶƚŝƌĞ ŽƵƚƐƚĂŶĚŝŶŐ ĂŵŽƵŶƚ͕ Žƌ Ă ƉƌŽƉŽƌƚŝŽŶ ƚŚĞƌĞŽĨ͕ ƚŚĞ
ŐƌŽƐƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ŝƐ�ƌĞĚƵĐĞĚ͘��dŚŝƐ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�Ă�;ƉĂƌƚŝĂůͿ�ĚĞƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ͘

ϯ͘ϭϲ͘Ϯ�dŚĞ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ���>Ɛ

dŚĞ 'ƌŽƵƉ ĐĂůĐƵůĂƚĞƐ ��>Ɛ ďĂƐĞĚ ŽŶ Ă ƉƌŽďĂďŝůŝƚǇͲǁĞŝŐŚƚĞĚ ƐĐĞŶĂƌŝŽƐ ĂŶĚ ŚŝƐƚŽƌŝĐĂů ĚĂƚĂ ƚŽ ŵĞĂƐƵƌĞ ƚŚĞ ĞǆƉĞĐƚĞĚ ĐĂƐŚ ƐŚŽƌƚĨĂůůƐ͕ ĚŝƐĐŽƵŶƚĞĚ Ăƚ ĂŶ ĂƉƉƌŽǆŝŵĂƚŝŽŶ
ƚŽ ƚŚĞ �/Z͘ � ĐĂƐŚ ƐŚŽƌƚĨĂůů ŝƐ ƚŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ƚŚĞ ĐĂƐŚ ĨůŽǁƐ ƚŚĂƚ ĂƌĞ ĚƵĞ ƚŽ ĂŶ ĞŶƚŝƚǇ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ĐŽŶƚƌĂĐƚ ĂŶĚ ƚŚĞ ĐĂƐŚ ĨůŽǁƐ ƚŚĂƚ ƚŚĞ ĞŶƚŝƚǇ
ĞǆƉĞĐƚƐ�ƚŽ�ƌĞĐĞŝǀĞ͘

dŚĞ�ŵĞĐŚĂŶŝƐŵ�ŽĨ�ƚŚĞ���>�ĐĂůĐƵůĂƚŝŽŶƐ�ĂƌĞ�ŽƵƚůŝŶĞĚ�ďĞůŽǁ�ĂŶĚ�ƚŚĞ�ŬĞǇ�ĞůĞŵĞŶƚƐ�ĂƌĞ͕�ĂƐ�ĨŽůůŽǁƐ͗
ͼWƌŽďĂďŝůŝƚǇ ŽĨ �ĞĨĂƵůƚ ;W�Ϳ Ͳ dŚĞ WƌŽďĂďŝůŝƚǇ ŽĨ �ĞĨĂƵůƚ ŝƐ ĂŶ ĞƐƚŝŵĂƚĞ ŽĨ ƚŚĞ ůŝŬĞůŝŚŽŽĚ ŽĨ ĚĞĨĂƵůƚ ŽǀĞƌ Ă ŐŝǀĞŶ ƚŝŵĞ ŚŽƌŝǌŽŶ͘ � ĚĞĨĂƵůƚ ŵĂǇ ŽŶůǇ ŚĂƉƉĞŶ Ăƚ Ă ĐĞƌƚĂŝŶ
ƚŝŵĞ�ŽǀĞƌ�ƚŚĞ�ĂƐƐĞƐƐĞĚ�ƉĞƌŝŽĚ͕�ŝĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƉƌĞǀŝŽƵƐůǇ�ĚĞƌĞĐŽŐŶŝƐĞĚ�ĂŶĚ�ŝƐ�Ɛƚŝůů�ŝŶ�ƚŚĞ�ƉŽƌƚĨŽůŝŽ͘
ͼ��ǆƉŽƐƵƌĞ�Ăƚ��ĞĨĂƵůƚ�;���Ϳ�Ͳ�dŚĞ��ǆƉŽƐƵƌĞ�Ăƚ��ĞĨĂƵůƚ�ŝƐ�ĂŶ�ĞǆƉŽƐƵƌĞ�Ăƚ�Ă�ĚĞĨĂƵůƚ�ĚĂƚĞ͘
ͼ >ŽƐƐ 'ŝǀĞŶ �ĞĨĂƵůƚ ;>'�Ϳ Ͳ dŚĞ >ŽƐƐ 'ŝǀĞŶ �ĞĨĂƵůƚ ŝƐ ĂŶ ĞƐƚŝŵĂƚĞ ŽĨ ƚŚĞ ůŽƐƐ ĂƌŝƐŝŶŐ ŝŶ ƚŚĞ ĐĂƐĞ ǁŚĞƌĞ Ă ĚĞĨĂƵůƚ ŽĐĐƵƌƐ Ăƚ Ă ŐŝǀĞŶ ƚŝŵĞ͘ /ƚ ŝƐ ďĂƐĞĚ ŽŶ ƚŚĞ
ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ƚŚĞ ĐŽŶƚƌĂĐƚƵĂů ĐĂƐŚ ĨůŽǁƐ ĚƵĞ ĂŶĚ ƚŚŽƐĞ ƚŚĂƚ ƚŚĞ ůĞŶĚĞƌ ǁŽƵůĚ ĞǆƉĞĐƚ ƚŽ ƌĞĐĞŝǀĞ͕ ŝŶĐůƵĚŝŶŐ ĨƌŽŵ ƚŚĞ ƌĞĂůŝƐĂƚŝŽŶ ŽĨ ĂŶǇ ĐŽůůĂƚĞƌĂů͘ /ƚ ŝƐ ƵƐƵĂůůǇ
ĞǆƉƌĞƐƐĞĚ�ĂƐ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ����͘

dŚĞ�ŵĂǆŝŵƵŵ�ƉĞƌŝŽĚ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ŝƐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ůŝĨĞ�ŽĨ�Ă�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ͘

dŚĞ�ŵĞĐŚĂŶŝƐŵ�ŽĨ�ƚŚĞ���>�ŵĞƚŚŽĚ�ĂƌĞ�ƐƵŵŵĂƌŝƐĞĚ�ďĞůŽǁ͗

^ƚĂŐĞ ϭ͗ dŚĞ ϭϮŵ��> ŝƐ ĐĂůĐƵůĂƚĞĚ ĂƐ ƚŚĞ ƉŽƌƚŝŽŶ ŽĨ >d��>Ɛ ƚŚĂƚ ƌĞƉƌĞƐĞŶƚ ƚŚĞ ��>Ɛ ƚŚĂƚ ƌĞƐƵůƚ ĨƌŽŵ ĚĞĨĂƵůƚ ĞǀĞŶƚƐ ŽŶ Ă ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚ ƚŚĂƚ ĂƌĞ ƉŽƐƐŝďůĞ
ǁŝƚŚŝŶ ƚŚĞ ϭϮ ŵŽŶƚŚƐ ĂĨƚĞƌ ƚŚĞ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ͘ dŚĞ 'ƌŽƵƉ ĐĂůĐƵůĂƚĞƐ ƚŚĞ ϭϮŵ��> ĂůůŽǁĂŶĐĞ ďĂƐĞĚ ŽŶ ƚŚĞ ĞǆƉĞĐƚĂƚŝŽŶ ŽĨ Ă ĚĞĨĂƵůƚ ŽĐĐƵƌƌŝŶŐ ŝŶ ƚŚĞ ϭϮ ŵŽŶƚŚƐ
ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘�dŚĞƐĞ�ĞǆƉĞĐƚĞĚ�ϭϮͲŵŽŶƚŚ�ĚĞĨĂƵůƚ�ƉƌŽďĂďŝůŝƚŝĞƐ�ĂƌĞ�ĂƉƉůŝĞĚ�ƚŽ�Ă�����ĂŶĚ�ŵƵůƚŝƉůŝĞĚ�ďǇ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�>'��͘�

^ƚĂŐĞ Ϯ͗ tŚĞŶ Ă ůŽĂŶ ŚĂƐ ƐŚŽǁŶ Ă ƐŝŐŶŝĨŝĐĂŶƚ ŝŶĐƌĞĂƐĞ ŝŶ ĐƌĞĚŝƚ ƌŝƐŬ ƐŝŶĐĞ ŽƌŝŐŝŶĂƚŝŽŶ͕ dŚĞ 'ƌŽƵƉ ƌĞĐŽƌĚƐ ĂŶ ĂůůŽǁĂŶĐĞ ĨŽƌ ƚŚĞ >d��>Ɛ͘ dŚĞ ŵĞĐŚĂŶŝƐŵ ĂƌĞ
ƐŝŵŝůĂƌ�ƚŽ�ƚŚŽƐĞ�ĞǆƉůĂŝŶĞĚ�ĂďŽǀĞ͕�ďƵƚ�W�Ɛ�ĂŶĚ�>'�Ɛ�ĂƌĞ�ĞƐƚŝŵĂƚĞĚ�ŽǀĞƌ�ƚŚĞ�ůŝĨĞƚŝŵĞ�ŽĨ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ͘

^ƚĂŐĞ ϯ͗ &Žƌ ůŽĂŶƐ ĐŽŶƐŝĚĞƌĞĚ ĐƌĞĚŝƚͲŝŵƉĂŝƌĞĚ ;ĂƐ ŽƵƚůŝŶĞĚ ŝŶ EŽƚĞ ϳͿ͕ dŚĞ 'ƌŽƵƉ ƌĞĐŽŐŶŝǌĞƐ ƚŚĞ ůŝĨĞƚŝŵĞ ĞǆƉĞĐƚĞĚ ĐƌĞĚŝƚ ůŽƐƐĞƐ ĨŽƌ ƚŚĞƐĞ ůŽĂŶƐ͘ dŚĞ ŵĞƚŚŽĚ ŝƐ
ƐŝŵŝůĂƌ�ƚŽ�ƚŚĂƚ�ĨŽƌ�^ƚĂŐĞ�Ϯ�ĂƐƐĞƚƐ͕�ǁŝƚŚ�ƚŚĞ�W��ƐĞƚ�Ăƚ�ϭϬϬй͘

>ŽĂŶ ĐŽŵŵŝƚŵĞŶƚƐ͗ tŚĞŶ ĞƐƚŝŵĂƚŝŶŐ >d��>Ɛ ĨŽƌ ƵŶĚƌĂǁŶ ůŽĂŶ ĐŽŵŵŝƚŵĞŶƚƐ͕ dŚĞ 'ƌŽƵƉ ĞƐƚŝŵĂƚĞƐ ƚŚĞ ĞǆƉĞĐƚĞĚ ƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ůŽĂŶ ĐŽŵŵŝƚŵĞŶƚ ƚŚĂƚ ǁŝůů ďĞ
ĚƌĂǁŶ�ĚŽǁŶ�ŽǀĞƌ�ŝƚƐ�ĞǆƉĞĐƚĞĚ�ůŝĨĞ͘�dŚĞ���>�ŝƐ�ƚŚĞŶ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƐŚŽƌƚĨĂůůƐ�ŝŶ�ĐĂƐŚ�ĨůŽǁƐ�ŝĨ�ƚŚĞ�ůŽĂŶ�ŝƐ�ĚƌĂǁŶ�ĚŽǁŶ͘�

&Žƌ�ůŽĂŶ�ĐŽŵŵŝƚŵĞŶƚƐ͕�ƚŚĞ���>�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ǁŝƚŚŝŶ�WƌŽǀŝƐŝŽŶƐ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϯ͘ϭϲ͘ϯ�&ŽƌǁĂƌĚ�ůŽŽŬŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ
tŚŝůĞ ĞƐƚŝŵĂƚŝŶŐ ƚŚĞ ĞǆƉĞĐƚĞĚ ĐƌĞĚŝƚ ůŽƐƐĞƐ͕ dŚĞ 'ƌŽƵƉ ƌĞǀŝĞǁƐ ŵĂĐƌŽͲĞĐŽŶŽŵŝĐ ĚĞǀĞůŽƉŵĞŶƚƐ ŽĐĐƵƌƌŝŶŐ ŝŶ ƚŚĞ ĞĐŽŶŽŵǇ ĂŶĚ ƚŚĞ ŵĂƌŬĞƚ ŝƚ ŽƉĞƌĂƚĞƐ ŝŶ͘ KŶ Ă
ƉĞƌŝŽĚŝĐ ďĂƐŝƐ͕ dŚĞ 'ƌŽƵƉ ĂŶĂůǇƐĞƐ ŝĨ ƚŚĞƌĞ ŝƐ ĂŶǇ ƌĞůĂƚŝŽŶƐŚŝƉ ďĞƚǁĞĞŶ ŬĞǇ ĞĐŽŶŽŵŝĐ ƚƌĞŶĚƐ ůŝŬĞ '�W͕ ƵŶĞŵƉůŽǇŵĞŶƚ ƌĂƚĞƐ͕ ďĞŶĐŚŵĂƌŬ ƌĂƚĞƐ ƐĞƚ ďǇ ƚŚĞ ZĞƐĞƌǀĞ
�ĂŶŬ ŽĨ /ŶĚŝĂ͕ ŝŶŇĂƚŝŽŶ ĞƚĐ͘ ǁŝƚŚ ƚŚĞ ĞƐƚŝŵĂƚĞ ŽĨ W�͕ >'� ĚĞƚĞƌŵŝŶĞĚ ďǇ dŚĞ 'ƌŽƵƉ ďĂƐĞĚ ŽŶ ŝƚƐ ŝŶƚĞƌŶĂů ĚĂƚĂ͘ tŚŝůĞ ƚŚĞ ŝŶƚĞƌŶĂů ĞƐƚŝŵĂƚĞƐ ŽĨ W�͕ >'� ƌĂƚĞƐ ďǇ dŚĞ
'ƌŽƵƉ ŵĂǇ ŶŽƚ ďĞ ĂůǁĂǇƐ ƌĞŇĞĐƚŝǀĞ ŽĨ ƐƵĐŚ ƌĞůĂƚŝŽŶƐŚŝƉƐ͕ ƚĞŵƉŽƌĂƌǇ ŽǀĞƌůĂǇƐ͕ ŝĨ ĂŶǇ͕ ĂƌĞ ĞŵďĞĚĚĞĚ ŝŶ ƚŚĞ ŵĞƚŚŽĚŽůŽŐǇ ƚŽ ƌĞŇĞĐƚ ƐƵĐŚ ŵĂĐƌŽͲĞĐŽŶŽŵŝĐ ƚƌĞŶĚƐ
ƌĞĂƐŽŶĂďůǇ͘
ϯ͘ϭϲ͘ϰ��ŽůůĂƚĞƌĂů�ƌĞƉŽƐƐĞƐƐĞĚ
dŚĞ 'ƌŽƵƉΖƐ ƉŽůŝĐǇ ŝƐ ƚŽ ƐĞůů ƌĞƉŽƐƐĞƐƐĞĚ ĂƐƐĞƚ͘ EŽŶ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ ƌĞƉŽƐƐĞƐƐĞĚ ĂƌĞ ƚƌĂŶƐĨĞƌƌĞĚ ƚŽ ĂƐƐĞƚ ŚĞůĚ ĨŽƌ ƐĂůĞ Ăƚ ĨĂŝƌ ǀĂůƵĞ ůĞƐƐ ĐŽƐƚ ƚŽ ƐĞůů Žƌ ƉƌŝŶĐŝƉĂů
ŽƵƚƐƚĂŶĚŝŶŐ͕�ǁŚŝĐŚĞǀĞƌ�ŝƐ�ůĞƐƐ͕�Ăƚ�ƌĞƉŽƐƐĞƐƐŝŽŶ�ĚĂƚĞ͘

ϯ͘ϭϲ͘ϱ�tƌŝƚĞͲŽĨĨƐ
&ŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĂƌĞ ǁƌŝƚƚĞŶ ŽĨĨ ĞŝƚŚĞƌ ƉĂƌƚŝĂůůǇ Žƌ ŝŶ ƚŚĞŝƌ ĞŶƚŝƌĞƚǇ ďĂƐŝƐ ƚŚĞ �W� ƚŚƌĞƐŚŽůĚ ;ƚĞĐŚŶŝĐĂů ǁƌŝƚĞ ŽĨĨ ͬ ĚŝĨĨĞƌĞŶƚ �W� ƚŚƌĞƐŚŽůĚ ĨŽƌ ĚŝĨĨĞƌĞŶƚ ƉƌŽĚƵĐƚ
ďĂƐŝƐ ƌĞĐŽǀĞƌǇ ƚƌĞŶĚͿ ĂƉƉƌŽǀĞĚ ďǇ ďŽĂƌĚ KZ ǁŚĞŶ ĂƐƐĞƚ ŝƐ ĚĞĞŵĞĚ ŝƌƌĞĐŽǀĞƌĂďůĞ ͬ ZĞĐŽǀĞƌǇ ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ĨůŽǁ ŽǀĞƌ ƚŝŵĞ ͕ƚŚŽƵŐŚ ŶŽƚ ŝŶ ƚŚĞ ŝŵŵĞĚŝĂƚĞ ĨƵƚƵƌĞ ͬ /ƚ
ŝƐ ŵŽƌĞ ĞĐŽŶŽŵŝĐĂů ƚŽ ƐĞůů ƚŚĞ ĂƐƐĞƚ ƚŽ ƚŚŝƌĚ ƉĂƌƚǇ ͬ KďůŝŐŽƌ ŝƐ ĚĞĐĞĂƐĞĚ ĂŶĚ ƌĞĐŽǀĞƌǇ ŝƐ ƵŶůŝŬĞůǇ͘ &ŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ƚŚĂƚ ĂƌĞ ǁƌŝƚƚĞŶ ŽĨĨ ĐŽƵůĚ Ɛƚŝůů ďĞ ƐƵďũĞĐƚ ƚŽ
ĞŶĨŽƌĐĞŵĞŶƚ ĂĐƚŝǀŝƚŝĞƐ ƵŶĚĞƌ dŚĞ 'ƌŽƵƉΖƐ ƌĞĐŽǀĞƌǇ ƉƌŽĐĞĚƵƌĞƐ͕ ƚĂŬŝŶŐ ŝŶƚŽ ĂĐĐŽƵŶƚ ůĞŐĂů ĂĚǀŝĐĞ ǁŚĞƌĞ ĂƉƉƌŽƉƌŝĂƚĞ͘ �ŶǇ ƐƵďƐĞƋƵĞŶƚ ƌĞĐŽǀĞƌŝĞƐ ĂƌĞ ĐƌĞĚŝƚĞĚ ƚŽ
ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ͘

ϯ͘ϭϳ�����&Ăŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚ
dŚĞ�'ƌŽƵƉ�ŵĞĂƐƵƌĞƐ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�Ăƚ�ĞĂĐŚ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ�ƵƐŝŶŐ�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ͘
&Ăŝƌ ǀĂůƵĞ ŝƐ ƚŚĞ ƉƌŝĐĞ ƚŚĂƚ ǁŽƵůĚ ďĞ ƌĞĐĞŝǀĞĚ ƚŽ ƐĞůů ĂŶ ĂƐƐĞƚ Žƌ ƉĂŝĚ ƚŽ ƚƌĂŶƐĨĞƌ Ă ůŝĂďŝůŝƚǇ ŝŶ ĂŶ ŽƌĚĞƌůǇ ƚƌĂŶƐĂĐƚŝŽŶ ďĞƚǁĞĞŶ ŵĂƌŬĞƚ ƉĂƌƚŝĐŝƉĂŶƚƐ Ăƚ ƚŚĞ
ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƉƌĞƐƵŵƉƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ƚŽ�ƐĞůů�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ƚƌĂŶƐĨĞƌ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ƚĂŬĞƐ�ƉůĂĐĞ�ĞŝƚŚĞƌ͗

����Ͳ�/Ŷ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ŵĂƌŬĞƚ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ͕�Žƌ
����Ͳ�/Ŷ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�Ă�ƉƌŝŶĐŝƉĂů�ŵĂƌŬĞƚ͕�ŝŶ�ƚŚĞ�ŵŽƐƚ�ĂĚǀĂŶƚĂŐĞŽƵƐ�ŵĂƌŬĞƚ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ͘

dŚĞ�ƉƌŝŶĐŝƉĂů�Žƌ�ƚŚĞ�ŵŽƐƚ�ĂĚǀĂŶƚĂŐĞŽƵƐ�ŵĂƌŬĞƚ�ŵƵƐƚ�ďĞ�ĂĐĐĞƐƐŝďůĞ�ďǇ�dŚĞ�'ƌŽƵƉ͘

dŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ ĂŶ ĂƐƐĞƚ Žƌ Ă ůŝĂďŝůŝƚǇ ŝƐ ŵĞĂƐƵƌĞĚ ƵƐŝŶŐ ƚŚĞ ĂƐƐƵŵƉƚŝŽŶƐ ƚŚĂƚ ŵĂƌŬĞƚ ƉĂƌƚŝĐŝƉĂŶƚƐ ǁŽƵůĚ ƵƐĞ ǁŚĞŶ ƉƌŝĐŝŶŐ ƚŚĞ ĂƐƐĞƚ Žƌ ůŝĂďŝůŝƚǇ͕ ĂƐƐƵŵŝŶŐ ƚŚĂƚ
ŵĂƌŬĞƚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂĐƚ�ŝŶ�ƚŚĞŝƌ�ĞĐŽŶŽŵŝĐ�ďĞƐƚ�ŝŶƚĞƌĞƐƚ͘

� ĨĂŝƌ ǀĂůƵĞ ŵĞĂƐƵƌĞŵĞŶƚ ŽĨ Ă ŶŽŶͲĨŝŶĂŶĐŝĂů ĂƐƐĞƚ ƚĂŬĞƐ ŝŶƚŽ ĂĐĐŽƵŶƚ Ă ŵĂƌŬĞƚ ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ ĂďŝůŝƚǇ ƚŽ ŐĞŶĞƌĂƚĞ ĞĐŽŶŽŵŝĐ ďĞŶĞĨŝƚƐ ďǇ ƵƐŝŶŐ ƚŚĞ ĂƐƐĞƚ ŝŶ ŝƚƐ ŚŝŐŚĞƐƚ
ĂŶĚ�ďĞƐƚ�ƵƐĞ�Žƌ�ďǇ�ƐĞůůŝŶŐ�ŝƚ�ƚŽ�ĂŶŽƚŚĞƌ�ŵĂƌŬĞƚ�ƉĂƌƚŝĐŝƉĂŶƚ�ƚŚĂƚ�ǁŽƵůĚ�ƵƐĞ�ƚŚĞ�ĂƐƐĞƚ�ŝŶ�ŝƚƐ�ŚŝŐŚĞƐƚ�ĂŶĚ�ďĞƐƚ�ƵƐĞ͘

dŚĞ 'ƌŽƵƉ ƵƐĞƐ ǀĂůƵĂƚŝŽŶ ƚĞĐŚŶŝƋƵĞƐ ƚŚĂƚ ĂƌĞ ĂƉƉƌŽƉƌŝĂƚĞ ŝŶ ƚŚĞ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ĂŶĚ ĨŽƌ ǁŚŝĐŚ ƐƵĨĨŝĐŝĞŶƚ ĚĂƚĂ ĂƌĞ ĂǀĂŝůĂďůĞ ƚŽ ŵĞĂƐƵƌĞ ĨĂŝƌ ǀĂůƵĞ͕
ŵĂǆŝŵŝƐŝŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ�ƌĞůĞǀĂŶƚ�ŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�ĂŶĚ�ŵŝŶŝŵŝƐŝŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ͘

�ůů ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ĨŽƌ ǁŚŝĐŚ ĨĂŝƌ ǀĂůƵĞ ŝƐ ŵĞĂƐƵƌĞĚ Žƌ ĚŝƐĐůŽƐĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ĐĂƚĞŐŽƌŝƐĞĚ ǁŝƚŚŝŶ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŚŝĞƌĂƌĐŚǇ͕ ĚĞƐĐƌŝďĞĚ ĂƐ
ĨŽůůŽǁƐ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ůŽǁĞƐƚ�ůĞǀĞů�ŝŶƉƵƚ�ƚŚĂƚ�ŝƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚŽ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĂƐ�Ă�ǁŚŽůĞ͗

Ͳ�>ĞǀĞů�ϭ�Ͷ�YƵŽƚĞĚ�;ƵŶĂĚũƵƐƚĞĚͿ�ŵĂƌŬĞƚ�ƉƌŝĐĞƐ�ŝŶ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚƐ�ĨŽƌ�ŝĚĞŶƚŝĐĂů�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ͘
Ͳ�>ĞǀĞů�Ϯ�Ͷ�sĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ůŽǁĞƐƚ�ůĞǀĞů�ŝŶƉƵƚ�ƚŚĂƚ�ŝƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚŽ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ŝƐ�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�ŽďƐĞƌǀĂďůĞ͘
Ͳ�>ĞǀĞů�ϯ�Ͷ�sĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ůŽǁĞƐƚ�ůĞǀĞů�ŝŶƉƵƚ�ƚŚĂƚ�ŝƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚŽ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ŝƐ�ƵŶŽďƐĞƌǀĂďůĞ͘

&Žƌ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ƚŚĂƚ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽŶ Ă ƌĞĐƵƌƌŝŶŐ ďĂƐŝƐ͕ dŚĞ 'ƌŽƵƉ ĚĞƚĞƌŵŝŶĞƐ ǁŚĞƚŚĞƌ ƚƌĂŶƐĨĞƌƐ ŚĂǀĞ ŽĐĐƵƌƌĞĚ ďĞƚǁĞĞŶ
ůĞǀĞůƐ ŝŶ ƚŚĞ ŚŝĞƌĂƌĐŚǇ ďǇ ƌĞͲĂƐƐĞƐƐŝŶŐ ĐĂƚĞŐŽƌŝƐĂƚŝŽŶ ;ďĂƐĞĚ ŽŶ ƚŚĞ ůŽǁĞƐƚ ůĞǀĞů ŝŶƉƵƚ ƚŚĂƚ ŝƐ ƐŝŐŶŝĨŝĐĂŶƚ ƚŽ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŵĞĂƐƵƌĞŵĞŶƚ ĂƐ Ă ǁŚŽůĞͿ Ăƚ ƚŚĞ ĞŶĚ ŽĨ
ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͘

ϯ͘ϭϴ�>ĞĂƐĞƐ
DĞĂƐƵƌĞŵĞŶƚ�ŽĨ�>ĞĂƐĞ�>ŝĂďŝůŝƚǇ
�ƚ ƚŚĞ ƚŝŵĞ ŽĨ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ͕ dŚĞ 'ƌŽƵƉ ŵĞĂƐƵƌĞƐ ůĞĂƐĞ ůŝĂďŝůŝƚǇ ĂƐ ƉƌĞƐĞŶƚ ǀĂůƵĞ ŽĨ Ăůů ůĞĂƐĞ ƉĂǇŵĞŶƚ ĚŝƐĐŽƵŶƚĞĚ ƵƐŝŶŐ dŚĞ 'ƌŽƵƉ͛Ɛ ŝŶĐƌĞŵĞŶƚĂů ĐŽƐƚ ŽĨ
ďŽƌƌŽǁŝŶŐ�ƌĂƚĞ͘�^ƵďƐĞƋƵĞŶƚůǇ͕�ƚŚĞ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ŝƐ
;ŝͿ�/ŶĐƌĞĂƐĞĚ�ďǇ�ŝŶƚĞƌĞƐƚ�ŽŶ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ͖�ĂŶĚ
;ŝŝͿ�ZĞĚƵĐĞĚ�ďǇ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ŵĂĚĞ͖

DĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ZŝŐŚƚͲŽĨͲhƐĞ�ĂƐƐĞƚ�
�ƚ ƚŚĞ ƚŝŵĞ ŽĨ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ͕ dŚĞ 'ƌŽƵƉ ŵĞĂƐƵƌĞƐ ΖZŝŐŚƚͲŽĨͲhƐĞ ĂƐƐĞƚƐΖ ǁŚŝĐŚ ĐŽŵƉƌŝƐĞƐ ŽĨ ĂŵŽƵŶƚ ŽĨ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ ŽĨ ůĞĂƐĞ ůŝĂďŝůŝƚǇ͕ ŝŶŝƚŝĂů ĚŝƌĞĐƚ ĐŽƐƚ ĂŶĚ
ĐŽƐƚ ŽĨ ĚŝƐŵĂŶƚůŝŶŐ ĂŶĚ ƌĞƐƚŽƌĂƚŝŽŶ ͘ ^ƵďƐĞƋƵĞŶƚůǇ͕ ΖZŝŐŚƚͲŽĨͲhƐĞ ĂƐƐĞƚƐΖ ĂƌĞ ŵĞĂƐƵƌĞĚ ƵƐŝŶŐ ĐŽƐƚ ŵŽĚĞů ŝ͘Ğ͘ Ăƚ ĐŽƐƚ ůĞƐƐ ĂŶǇ ĂĐĐƵŵƵůĂƚĞĚ ĚĞƉƌĞĐŝĂƚŝŽŶ ĂŶĚ ĂŶǇ
ĂĐĐƵŵƵůĂƚĞĚ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ�ĂĚũƵƐƚĞĚ�ĨŽƌ�ĂŶǇ�ƌĞͲŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ƚŚĞ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�/ŶĚ��^�ϭϭϲ�Ζ>ĞĂƐĞƐΖ͘

�ĞƉƌĞĐŝĂƚŝŽŶ�ŽŶ�ΖZŝŐŚƚͲŽĨͲhƐĞ�ĂƐƐĞƚƐΖ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�ďĂƐŝƐ�ŽǀĞƌ�ƚŚĞ�ůĞĂƐĞ�ƉĞƌŝŽĚ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϯ͘ϭϵ��ƵƐŝŶĞƐƐ��ŽŵďŝŶĂƚŝŽŶ
� �ŽŵŵŽŶ ĐŽŶƚƌŽů ďƵƐŝŶĞƐƐ ĐŽŵďŝŶĂƚŝŽŶ͕ ŝŶǀŽůǀŝŶŐ ĞŶƚŝƚŝĞƐ Žƌ ďƵƐŝŶĞƐƐ ŝŶ ǁŚŝĐŚ Ăůů ŽĨ ƚŚĞ ĐŽŵďŝŶŝŶŐ ĞŶƚŝƚŝĞƐ Žƌ ďƵƐŝŶĞƐƐĞƐ ĂƌĞ ƵůƚŝŵĂƚĞůǇ ĐŽŶƚƌŽůůĞĚ ďǇ ƚŚĞ ƐĂŵĞ
ƉĂƌƚǇ�Žƌ�ƉĂƌƚŝĞƐ�ďŽƚŚ�ďĞĨŽƌĞ�ĂŶĚ�ĂĨƚĞƌ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ�ĂŶĚ�ǁŚĞƌĞ�ĐŽŶƚƌŽů�ŝƐ�ŶŽƚ�ƚƌĂŶƐŝƚŽƌǇ͕�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ƉƉĞŶĚŝǆ���ƚŽ�/ŶĚ��^�ϭϬϯ
͞�ƵƐŝŶĞƐƐ��ŽŵďŝŶĂƚŝŽŶ͘͟

�ƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶƐ�ŝŶǀŽůǀŝŶŐ�ĞŶƚŝƚŝĞƐ�Žƌ�ďƵƐŝŶĞƐƐ�ƵŶĚĞƌ�ĐŽŵŵŽŶ�ĐŽŶƚƌŽů�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ƵƐŝŶŐ�ƚŚĞ�ƉŽŽůŝŶŐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ�ĂƐ�ĨŽůůŽǁƐ͗
Ͳ�dŚĞ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�ĐŽŵďŝŶŝŶŐ�ĞŶƚŝƚŝĞƐ�ĂƌĞ�ƌĞĨůĞĐƚĞĚ�Ăƚ�ƚŚĞŝƌ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ͘
Ͳ�EŽ�ĂĚũƵƐƚŵĞŶƚƐ�ĂƌĞ�ŵĂĚĞ�ƚŽ�ƌĞĨůĞĐƚ�ĨĂŝƌ�ǀĂůƵĞƐ͕�Žƌ�ƌĞĐŽŐŶŝǌĞ�ŶĞǁ�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ͘��ĚũƵƐƚŵĞŶƚƐ�ĂƌĞ�ŵĂĚĞ�ŽŶůǇ�ƚŽ�ŚĂƌŵŽŶŝǌĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͘
Ͳ dŚĞ ĨŝŶĂŶĐŝĂů ŝŶĨŽƌŵĂƚŝŽŶ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ƉƌŝŽƌ ƉĞƌŝŽĚ ĂƌĞ ƌĞƐƚĂƚĞĚ ĂƐ ŝĨ ƚŚĞ ďƵƐŝŶĞƐƐ ĐŽŵďŝŶĂƚŝŽŶ ŚĂĚ ŽĐĐƵƌƌĞĚ ĨƌŽŵ ƚŚĞ ďĞŐŝŶŶŝŶŐ ŽĨ ƚŚĞ
ƉƌĞĐĞĚŝŶŐ�ƉĞƌŝŽĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ŝƌƌĞƐƉĞĐƚŝǀĞ�ŽĨ�ƚŚĞ�ĂĐƚƵĂů�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĐŽŵďŝŶĂƚŝŽŶ͘
Ͳ dŚĞ ŝĚĞŶƚŝƚǇ ŽĨ ƚŚĞ ƌĞƐĞƌǀĞƐ ĂƌĞ ƉƌĞƐĞƌǀĞĚ ĂŶĚ ĂƉƉĞĂƌ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ƚŚĞ ƚƌĂŶƐĨĞƌĞĞ ŝŶ ƐĂŵĞ ĨŽƌŵ ŝŶ ǁŚŝĐŚ ƚŚĞǇ ĂƉƉĞĂƌĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƚƌĂŶƐĨĞƌŽƌ͘

dŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ŝŶǀĞƐƚŵĞŶƚ ŝŶ ƚŚĞ �ƋƵŝƚǇ ƐŚĂƌĞƐ ŽĨ ƚŚĞ dƌĂŶƐĨĞƌŽƌ �ŽŵƉĂŶǇ ĂƉƉĞĂƌŝŶŐ ƚŚĞ ďŽŽŬƐ ŽĨ ĂĐĐŽƵŶƚ ŽĨ ƚŚĞ dƌĂŶƐĨĞƌĞĞ �ŽŵƉĂŶǇ
ĂŶĚ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ŝƐƐƵĞĚ͕ ƐƵďƐĐƌŝďĞĚ ĂŶĚ ƉĂŝĚ ƵƉ ƐŚĂƌĞ ĐĂƉŝƚĂů ƐƚĂŶĚŝŶŐ ĐƌĞĚŝƚĞĚ ŝŶ ƚŚĞ ďŽŽŬƐ ŽĨ ĂĐĐŽƵŶƚƐ ŽĨ ƚŚĞ dƌĂŶƐĨĞƌŽƌ �ŽŵƉĂŶǇ ĂŶĚ ƌĞƐĞƌǀĞ ĂƐ ŽŶ ƚŚĞ ĚĂƚĞ
ŽĨ ĂĐƋƵŝƌŝŶŐ ĐŽŶƚƌŽů ŝŶ ƚŚĞ ďŽŽŬƐ ŽĨ ĂĐĐŽƵŶƚƐ ŽĨ ƚŚĞ dƌĂŶƐĨĞƌŽƌ �ŽŵƉĂŶǇ ƐŚĂůů ďĞ ĂĐĐŽƵŶƚĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ �ƉƉĞŶĚŝǆ � ŽĨ /ŶĚ �^ ͲϭϬϯ ƌĞĂĚ ǁŝƚŚ /��/ /d&'
ĐůĂƌŝĨŝĐĂƚŝŽŶ���ƵůůĞƚŝŶ�ϵ�ĂŶĚ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ƐĞƉĂƌĂƚĞůǇ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂůƐ͘

�ƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶƐ�ŝŶǀŽůǀŝŶŐ�ĞŶƚŝƚŝĞƐ�Žƌ�ďƵƐŝŶĞƐƐ�ƵŶĚĞƌ�ŶŽƚ�ŚĂǀŝŶŐ�ĐŽŵŵŽŶ�ĐŽŶƚƌŽů�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ƵƐŝŶŐ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŵĞƚŚŽĚ�ĂƐ�ĨŽůůŽǁ͗

dŚĞ ĐŽƐƚ ŽĨ ĂŶ ĂĐƋƵŝƐŝƚŝŽŶ ŝƐ ŵĞĂƐƵƌĞĚ ĂƐ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŽĨ ƚŚĞ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƚƌĂŶƐĨĞƌƌĞĚ ŵĞĂƐƵƌĞĚ Ăƚ ĂĐƋƵŝƐŝƚŝŽŶ ĚĂƚĞ ĨĂŝƌ ǀĂůƵĞ ĂŶĚ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ĂŶǇ ŶŽŶͲ
ĐŽŶƚƌŽůůŝŶŐ ŝŶƚĞƌĞƐƚƐ ŝŶ ƚŚĞ ĂĐƋƵŝƌĞĞ͘ &Žƌ ĞĂĐŚ ďƵƐŝŶĞƐƐ ĐŽŵďŝŶĂƚŝŽŶ͕ dŚĞ 'ƌŽƵƉ ĞůĞĐƚƐ ǁŚĞƚŚĞƌ ƚŽ ŵĞĂƐƵƌĞ ƚŚĞ ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ ŝŶƚĞƌĞƐƚƐ ŝŶ ƚŚĞ ĂĐƋƵŝƌĞĞ Ăƚ ĨĂŝƌ
ǀĂůƵĞ Žƌ Ăƚ ƚŚĞ ƉƌŽƉŽƌƚŝŽŶĂƚĞ ƐŚĂƌĞ ŽĨ ƚŚĞ ĂĐƋƵŝƌĞĞ͛Ɛ ŝĚĞŶƚŝĨŝĂďůĞ ŶĞƚ ĂƐƐĞƚƐ͘ �ĐƋƵŝƐŝƚŝŽŶͲƌĞůĂƚĞĚ ĐŽƐƚƐ ĂƌĞ ĞǆƉĞŶƐĞĚ ĂƐ ŝŶĐƵƌƌĞĚ͘ dŚĞ 'ƌŽƵƉ ĚĞƚĞƌŵŝŶĞƐ ƚŚĂƚ ŝƚ ŚĂƐ
ĂĐƋƵŝƌĞĚ Ă ďƵƐŝŶĞƐƐ ǁŚĞŶ ƚŚĞ ĂĐƋƵŝƌĞĚ ƐĞƚ ŽĨ ĂĐƚŝǀŝƚŝĞƐ ĂŶĚ ĂƐƐĞƚƐ ŝŶĐůƵĚĞ ĂŶ ŝŶƉƵƚ ĂŶĚ Ă ƐƵďƐƚĂŶƚŝǀĞ ƉƌŽĐĞƐƐ ƚŚĂƚ ƚŽŐĞƚŚĞƌ ƐŝŐŶŝĨŝĐĂŶƚůǇ ĐŽŶƚƌŝďƵƚĞ ƚŽ ƚŚĞ ĂďŝůŝƚǇ ƚŽ
ĐƌĞĂƚĞ ŽƵƚƉƵƚƐ͘ dŚĞ ĂĐƋƵŝƌĞĚ ƉƌŽĐĞƐƐ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƐƵďƐƚĂŶƚŝǀĞ ŝĨ ŝƚ ŝƐ ĐƌŝƚŝĐĂů ƚŽ ƚŚĞ ĂďŝůŝƚǇ ƚŽ ĐŽŶƚŝŶƵĞ ƉƌŽĚƵĐŝŶŐ ŽƵƚƉƵƚƐ͕ ĂŶĚ ƚŚĞ ŝŶƉƵƚƐ ĂĐƋƵŝƌĞĚ ŝŶĐůƵĚĞ ĂŶ
ŽƌŐĂŶŝǌĞĚ ǁŽƌŬĨŽƌĐĞ ǁŝƚŚ ƚŚĞ ŶĞĐĞƐƐĂƌǇ ƐŬŝůůƐ͕ ŬŶŽǁůĞĚŐĞ͕ Žƌ ĞǆƉĞƌŝĞŶĐĞ ƚŽ ƉĞƌĨŽƌŵ ƚŚĂƚ ƉƌŽĐĞƐƐ Žƌ ŝƚ ƐŝŐŶŝĨŝĐĂŶƚůǇ ĐŽŶƚƌŝďƵƚĞƐ ƚŽ ƚŚĞ ĂďŝůŝƚǇ ƚŽ ĐŽŶƚŝŶƵĞ ƉƌŽĚƵĐŝŶŐ
ŽƵƚƉƵƚƐ�ĂŶĚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƵŶŝƋƵĞ�Žƌ�ƐĐĂƌĐĞ�Žƌ�ĐĂŶŶŽƚ�ďĞ�ƌĞƉůĂĐĞĚ�ǁŝƚŚŽƵƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŽƐƚ͕�ĞĨĨŽƌƚ͕�Žƌ�ĚĞůĂǇ�ŝŶ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƉƌŽĚƵĐŝŶŐ�ŽƵƚƉƵƚƐ͘
�ƚ ƚŚĞ ĂĐƋƵŝƐŝƚŝŽŶ ĚĂƚĞ͕ ƚŚĞ ŝĚĞŶƚŝĨŝĂďůĞ ĂƐƐĞƚƐ ĂĐƋƵŝƌĞĚ͕ ĂŶĚ ƚŚĞ ůŝĂďŝůŝƚŝĞƐ ĂƐƐƵŵĞĚ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ Ăƚ ƚŚĞŝƌ ĂĐƋƵŝƐŝƚŝŽŶ ĚĂƚĞ ĨĂŝƌ ǀĂůƵĞƐ͘ &Žƌ ƚŚŝƐ ƉƵƌƉŽƐĞ͕ ƚŚĞ
ůŝĂďŝůŝƚŝĞƐ ĂƐƐƵŵĞĚ ŝŶĐůƵĚĞ ĐŽŶƚŝŶŐĞŶƚ ůŝĂďŝůŝƚŝĞƐ ƌĞƉƌĞƐĞŶƚŝŶŐ ƉƌĞƐĞŶƚ ŽďůŝŐĂƚŝŽŶ ĂŶĚ ƚŚĞǇ ĂƌĞ ŵĞĂƐƵƌĞĚ Ăƚ ƚŚĞŝƌ ĂĐƋƵŝƐŝƚŝŽŶ ĨĂŝƌ ǀĂůƵĞƐ ŝƌƌĞƐƉĞĐƚŝǀĞ ŽĨ ƚŚĞ ĨĂĐƚ ƚŚĂƚ
ŽƵƚĨůŽǁ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĞŵďŽĚǇŝŶŐ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚƐ�ŝƐ�ŶŽƚ�ƉƌŽďĂďůĞ͘�
tŚĞŶ dŚĞ 'ƌŽƵƉ ĂĐƋƵŝƌĞƐ Ă ďƵƐŝŶĞƐƐ͕ ŝƚ ĂƐƐĞƐƐĞƐ ƚŚĞ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ĂƐƐƵŵĞĚ ĨŽƌ ĂƉƉƌŽƉƌŝĂƚĞ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ĂŶĚ ĚĞƐŝŐŶĂƚŝŽŶ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ
ĐŽŶƚƌĂĐƚƵĂů�ƚĞƌŵƐ͕�ĞĐŽŶŽŵŝĐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂŶĚ�ƉĞƌƚŝŶĞŶƚ�ĐŽŶĚŝƚŝŽŶƐ�ĂƐ�Ăƚ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ĚĂƚĞ͘�

'ŽŽĚǁŝůů ŝƐ ŝŶŝƚŝĂůůǇ ŵĞĂƐƵƌĞĚ Ăƚ ĐŽƐƚ͕ ďĞŝŶŐ ƚŚĞ ĞǆĐĞƐƐ ŽĨ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŽĨ ƚŚĞ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƚƌĂŶƐĨĞƌƌĞĚ ŽǀĞƌ ƚŚĞ ŶĞƚ ŝĚĞŶƚŝĨŝĂďůĞ ĂƐƐĞƚƐ ĂĐƋƵŝƌĞĚ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ
ĂƐƐƵŵĞĚ͘ /Ĩ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ ƚŚĞ ŶĞƚ ĂƐƐĞƚƐ ĂĐƋƵŝƌĞĚ ŝƐ ŝŶ ĞǆĐĞƐƐ ŽĨ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƚƌĂŶƐĨĞƌƌĞĚ͕ dŚĞ 'ƌŽƵƉ ƌĞͲĂƐƐĞƐƐĞƐ ǁŚĞƚŚĞƌ ŝƚ ŚĂƐ ĐŽƌƌĞĐƚůǇ
ŝĚĞŶƚŝĨŝĞĚ Ăůů ŽĨ ƚŚĞ ĂƐƐĞƚƐ ĂĐƋƵŝƌĞĚ ĂŶĚ Ăůů ŽĨ ƚŚĞ ůŝĂďŝůŝƚŝĞƐ ĂƐƐƵŵĞĚ ĂŶĚ ƌĞǀŝĞǁƐ ƚŚĞ ƉƌŽĐĞĚƵƌĞƐ ƵƐĞĚ ƚŽ ŵĞĂƐƵƌĞ ƚŚĞ ĂŵŽƵŶƚƐ ƚŽ ďĞ ƌĞĐŽŐŶŝƐĞĚ Ăƚ ƚŚĞ ĂĐƋƵŝƐŝƚŝŽŶ
ĚĂƚĞ͘ /Ĩ ƚŚĞ ƌĞĂƐƐĞƐƐŵĞŶƚ Ɛƚŝůů ƌĞƐƵůƚƐ ŝŶ ĂŶ ĞǆĐĞƐƐ ŽĨ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ ŶĞƚ ĂƐƐĞƚƐ ĂĐƋƵŝƌĞĚ ŽǀĞƌ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƚƌĂŶƐĨĞƌƌĞĚ͕ ƚŚĞŶ ƚŚĞ ŐĂŝŶ ŝƐ ƌĞĐŽŐŶŝƐĞĚ
ŝŶ K�/ ĂŶĚ ĂĐĐƵŵƵůĂƚĞĚ ŝŶ ĞƋƵŝƚǇ ĂƐ ĐĂƉŝƚĂů ƌĞƐĞƌǀĞ͘ ,ŽǁĞǀĞƌ͕ ŝĨ ƚŚĞƌĞ ŝƐ ŶŽ ĐůĞĂƌ ĞǀŝĚĞŶĐĞ ŽĨ ďĂƌŐĂŝŶ ƉƵƌĐŚĂƐĞ͕ ƚŚĞ ĞŶƚŝƚǇ ƌĞĐŽŐŶŝǌĞƐ ƚŚĞ ŐĂŝŶ ĚŝƌĞĐƚůǇ ŝŶ ĞƋƵŝƚǇ ĂƐ
ĐĂƉŝƚĂů�ƌĞƐĞƌǀĞ͕�ǁŝƚŚŽƵƚ�ƌŽƵƚŝŶŐ�ƚŚĞ�ƐĂŵĞ�ƚŚƌŽƵŐŚ�K�/͘�
�ĨƚĞƌ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ͕ ŐŽŽĚǁŝůů ŝƐ ŵĞĂƐƵƌĞĚ Ăƚ ĐŽƐƚ ůĞƐƐ ĂŶǇ ĂĐĐƵŵƵůĂƚĞĚ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐĞƐ͘ &Žƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ŝŵƉĂŝƌŵĞŶƚ ƚĞƐƚŝŶŐ͕ ŐŽŽĚǁŝůů ĂĐƋƵŝƌĞĚ ŝŶ Ă
ďƵƐŝŶĞƐƐ ĐŽŵďŝŶĂƚŝŽŶ ŝƐ͕ ĨƌŽŵ ƚŚĞ ĂĐƋƵŝƐŝƚŝŽŶ ĚĂƚĞ͕ ĂůůŽĐĂƚĞĚ ƚŽ ĞĂĐŚ ŽĨ dŚĞ 'ƌŽƵƉ͛Ɛ ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ ƵŶŝƚƐ ƚŚĂƚ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ďĞŶĞĨŝƚ ĨƌŽŵ ƚŚĞ ĐŽŵďŝŶĂƚŝŽŶ͕
ŝƌƌĞƐƉĞĐƚŝǀĞ�ŽĨ�ǁŚĞƚŚĞƌ�ŽƚŚĞƌ�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�ĂĐƋƵŝƌĞĞ�ĂƌĞ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚŚŽƐĞ�ƵŶŝƚƐ͘
� ĐĂƐŚ ŐĞŶĞƌĂƚŝŶŐ ƵŶŝƚ ƚŽ ǁŚŝĐŚ ŐŽŽĚǁŝůů ŚĂƐ ďĞĞŶ ĂůůŽĐĂƚĞĚ ŝƐ ƚĞƐƚĞĚ ĨŽƌ ŝŵƉĂŝƌŵĞŶƚ ĂŶŶƵĂůůǇ͕ Žƌ ŵŽƌĞ ĨƌĞƋƵĞŶƚůǇ ǁŚĞŶ ƚŚĞƌĞ ŝƐ ĂŶ ŝŶĚŝĐĂƚŝŽŶ ƚŚĂƚ ƚŚĞ ƵŶŝƚ ŵĂǇ ďĞ
ŝŵƉĂŝƌĞĚ͘ /Ĩ ƚŚĞ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ĐĂƐŚ ŐĞŶĞƌĂƚŝŶŐ ƵŶŝƚ ŝƐ ůĞƐƐ ƚŚĂŶ ŝƚƐ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ͕ ƚŚĞ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐ ŝƐ ĂůůŽĐĂƚĞĚ ĨŝƌƐƚ ƚŽ ƌĞĚƵĐĞ ƚŚĞ ĐĂƌƌǇŝŶŐ
ĂŵŽƵŶƚ ŽĨ ĂŶǇ ŐŽŽĚǁŝůů ĂůůŽĐĂƚĞĚ ƚŽ ƚŚĞ ƵŶŝƚ ĂŶĚ ƚŚĞŶ ƚŽ ƚŚĞ ŽƚŚĞƌ ĂƐƐĞƚƐ ŽĨ ƚŚĞ ƵŶŝƚ ƉƌŽ ƌĂƚĂ ďĂƐĞĚ ŽŶ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ĞĂĐŚ ĂƐƐĞƚ ŝŶ ƚŚĞ ƵŶŝƚ͘ �ŶǇ
ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ĨŽƌ�ŐŽŽĚǁŝůů�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͘��Ŷ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�ŐŽŽĚǁŝůů�ŝƐ�ŶŽƚ�ƌĞǀĞƌƐĞĚ�ŝŶ�ƐƵďƐĞƋƵĞŶƚ�ƉĞƌŝŽĚƐ͘�
tŚĞƌĞ ŐŽŽĚǁŝůů ŚĂƐ ďĞĞŶ ĂůůŽĐĂƚĞĚ ƚŽ Ă ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ ƵŶŝƚ ĂŶĚ ƉĂƌƚ ŽĨ ƚŚĞ ŽƉĞƌĂƚŝŽŶ ǁŝƚŚŝŶ ƚŚĂƚ ƵŶŝƚ ŝƐ ĚŝƐƉŽƐĞĚ ŽĨ͕ ƚŚĞ ŐŽŽĚǁŝůů ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ ĚŝƐƉŽƐĞĚ
ŽƉĞƌĂƚŝŽŶ ŝƐ ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ŽƉĞƌĂƚŝŽŶ ǁŚĞŶ ĚĞƚĞƌŵŝŶŝŶŐ ƚŚĞ ŐĂŝŶ Žƌ ůŽƐƐ ŽŶ ĚŝƐƉŽƐĂů͘ 'ŽŽĚǁŝůů ĚŝƐƉŽƐĞĚ ŝŶ ƚŚĞƐĞ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ŝƐ
ŵĞĂƐƵƌĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞůĂƚŝǀĞ�ǀĂůƵĞƐ�ŽĨ�ƚŚĞ�ĚŝƐƉŽƐĞĚ�ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ�ƵŶŝƚ�ƌĞƚĂŝŶĞĚ͘�

ϯ͘ϮϬ��ƐƐĞƚ�ŚĞůĚ�ĨŽƌ�ƐĂůĞ
EŽŶͲĐƵƌƌĞŶƚ ĂƐƐĞƚƐ ĂƌĞ ĐůĂƐƐŝĨŝĞĚ ĂƐ ŚĞůĚ ĨŽƌ ƐĂůĞ ŝĨ ƚŚĞŝƌ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŝƐ ŝŶƚĞŶĚĞĚ ƚŽ ďĞ ƌĞĐŽǀĞƌĞĚ ƉƌŝŶĐŝƉĂůůǇ ƚŚƌŽƵŐŚ Ă ƐĂůĞ ;ƌĂƚŚĞƌ ƚŚĂŶ ƚŚƌŽƵŐŚ ĐŽŶƚŝŶƵŝŶŐ
ƵƐĞͿ ǁŚĞŶ ƚŚĞ ĂƐƐĞƚ ŝƐ ĂǀĂŝůĂďůĞ ĨŽƌ ŝŵŵĞĚŝĂƚĞ ƐĂůĞ ŝŶ ŝƚƐ ƉƌĞƐĞŶƚ ĐŽŶĚŝƚŝŽŶ ƐƵďũĞĐƚ ŽŶůǇ ƚŽ ƚĞƌŵƐ ƚŚĂƚ ĂƌĞ ƵƐƵĂů ĂŶĚ ĐƵƐƚŽŵĂƌǇ ĨŽƌ ƐĂůĞ ŽĨ ƐƵĐŚ ĂƐƐĞƚ ĂŶĚ ƚŚĞ ƐĂůĞ ŝƐ
ŚŝŐŚůǇ ƉƌŽďĂďůĞ ĂŶĚ ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ƋƵĂůŝĨǇ ĨŽƌ ƌĞĐŽŐŶŝƚŝŽŶ ĂƐ Ă ĐŽŵƉůĞƚĞĚ ƐĂůĞ ǁŝƚŚŝŶ ŽŶĞ ǇĞĂƌ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ͘ dŚĞǇ ĂƌĞ ŵĞĂƐƵƌĞĚ Ăƚ ůŽǁĞƌ ŽĨ ƚŚĞŝƌ
ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ĂŶĚ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ�ĐŽƐƚƐ�ƚŽ�ƐĞůů͘�

EŽŶ�ͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�ĂƌĞ�ŶŽƚ�ĚĞƉƌĞĐŝĂƚĞĚ�ǁŚŝůĞ�ƚŚĞǇ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ŚĞůĚ�ĨŽƌ�ƐĂůĞ�ĂŶĚ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ƐĞƉĂƌĂƚĞůǇ�ĨƌŽŵ�ŽƚŚĞƌ�ĂƐƐĞƚƐ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘

ϯ͘Ϯϭ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ĐĂƐŚ�ĨůŽǁƐ
^ƚĂƚĞŵĞŶƚ ŽĨ �ĂƐŚ &ůŽǁƐ ŝƐ ƉƌĞƉĂƌĞĚ ƐĞŐƌĞŐĂƚŝŶŐ ƚŚĞ ĐĂƐŚ ĨůŽǁƐ ŝŶƚŽ ŽƉĞƌĂƚŝŶŐ͕ ŝŶǀĞƐƚŝŶŐ ĂŶĚ ĨŝŶĂŶĐŝŶŐ ĂĐƚŝǀŝƚŝĞƐ͘ �ĂƐŚ ĨůŽǁ ĨƌŽŵ ŽƉĞƌĂƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ ŝƐ ƌĞƉŽƌƚĞĚ
ƵƐŝŶŐ�ŝŶĚŝƌĞĐƚ�ŵĞƚŚŽĚ�ĂĚũƵƐƚŝŶŐ�ƚŚĞ�ŶĞƚ�ƉƌŽĨŝƚ�ĨŽƌ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�͗
ŝͿ�ĐŚĂŶŐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ŽƉĞƌĂƚŝŶŐ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ƉĂǇĂďůĞƐ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŽĨ�Ă�ŶŽŶͲĐĂƐŚ��ŶĂƚƵƌĞ͖�
ŝŝͿ�ŶŽŶͲĐĂƐŚ�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ�ĚĞƉƌĞĐŝĂƚŝŽŶ͕�ƉƌŽǀŝƐŝŽŶƐ͕�ĚĞĨĞƌƌĞĚ�ƚĂǆĞƐ͕�ƵŶƌĞĂůŝǌĞĚ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ͖�ĂŶĚ�
ŝŝŝͿ��ůů�ŽƚŚĞƌ�ŝƚĞŵƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ĐĂƐŚ�ĞĨĨĞĐƚƐ�ĂƌĞ�ŝŶǀĞƐƚŝŶŐ�Žƌ�ĨŝŶĂŶĐŝŶŐ�ĐĂƐŚ�ĨůŽǁƐ͘
�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ;ŝŶĐůƵĚŝŶŐ ďĂŶŬ ďĂůĂŶĐĞƐͿ ƐŚŽǁŶ ŝŶ ƚŚĞ ^ƚĂƚĞŵĞŶƚ ŽĨ �ĂƐŚ &ůŽǁƐ ĞǆĐůƵĚĞ ŝƚĞŵƐ ǁŚŝĐŚ ĂƌĞ ŶŽƚ ĂǀĂŝůĂďůĞ ĨŽƌ ŐĞŶĞƌĂů ƵƐĞ ĂƐ ŽŶ ƚŚĞ ĚĂƚĞ ŽĨ
�ĂůĂŶĐĞ�^ŚĞĞƚ
ϯ͘ϮϮ�^ĞŐŵĞŶƚ�/ŶĨŽƌŵĂƚŝŽŶ
�Ŷ ŽƉĞƌĂƚŝŶŐ ƐĞŐŵĞŶƚ ŝƐ Ă ĐŽŵƉŽŶĞŶƚ ŽĨ dŚĞ 'ƌŽƵƉ ƚŚĂƚ ĞŶŐĂŐĞƐ ŝŶ ďƵƐŝŶĞƐƐ ĂĐƚŝǀŝƚŝĞƐ ĨƌŽŵ ǁŚŝĐŚ ŝƚ ŵĂǇ ĞĂƌŶ ƌĞǀĞŶƵĞƐ ĂŶĚ ŝŶĐƵƌ ĞǆƉĞŶƐĞƐ͕ ǁŚŽƐĞ ŽƉĞƌĂƚŝŶŐ
ƌĞƐƵůƚƐ ĂƌĞ ƌĞŐƵůĂƌůǇ ƌĞǀŝĞǁĞĚ ďǇ dŚĞ 'ƌŽƵƉΖƐ �ŚŝĞĨ KƉĞƌĂƚŝŶŐ �ĞĐŝƐŝŽŶ DĂŬĞƌ ;�K�DͿ ƚŽ ŵĂŬĞ ĚĞĐŝƐŝŽŶƐ ĨŽƌ ǁŚŝĐŚ ĚŝƐĐƌĞƚĞ ĨŝŶĂŶĐŝĂů ŝŶĨŽƌŵĂƚŝŽŶ ŝƐ ĂǀĂŝůĂďůĞ͘
�ĂƐĞĚ ŽŶ ƚŚĞ ŵĂŶĂŐĞŵĞŶƚ ĂƉƉƌŽĂĐŚ ĂƐ ĚĞĨŝŶĞĚ ŝŶ /ŶĚ �^ ϭϬϴ KƉĞƌĂƚŝŶŐ ^ĞŐŵĞŶƚƐ͕ ƚŚĞ �K�D ĞǀĂůƵĂƚĞƐ dŚĞ 'ƌŽƵƉΖƐ ƉĞƌĨŽƌŵĂŶĐĞ ĂŶĚ ĂůůŽĐĂƚĞƐ ƌĞƐŽƵƌĐĞƐ ďĂƐĞĚ
ŽŶ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ǀĂƌŝŽƵƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ�ďǇ�ďƵƐŝŶĞƐƐ�ƐĞŐŵĞŶƚƐ�ĂŶĚ�ŐĞŽŐƌĂƉŚŝĐ�ƐĞŐŵĞŶƚ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϯ͘Ϯϯ��ĞƌŝǀĂƚŝǀĞ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�
��ĚĞƌŝǀĂƚŝǀĞ�ŝƐ�Ă�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�Žƌ�ŽƚŚĞƌ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�Ăůů�ƚŚƌĞĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͗�
ͻ /ƚƐ ǀĂůƵĞ ĐŚĂŶŐĞƐ ŝŶ ƌĞƐƉŽŶƐĞ ƚŽ ƚŚĞ ĐŚĂŶŐĞ ŝŶ Ă ƐƉĞĐŝĨŝĞĚ ŝŶƚĞƌĞƐƚ ƌĂƚĞ͕ ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚ ƉƌŝĐĞ͕ ĐŽŵŵŽĚŝƚǇ ƉƌŝĐĞ͕ ĨŽƌĞŝŐŶ ĞǆĐŚĂŶŐĞ ƌĂƚĞ͕ ŝŶĚĞǆ ŽĨ ƉƌŝĐĞƐ Žƌ
ƌĂƚĞƐ͕ ĐƌĞĚŝƚ ƌĂƚŝŶŐ Žƌ ĐƌĞĚŝƚ ŝŶĚĞǆ͕ Žƌ ŽƚŚĞƌ ǀĂƌŝĂďůĞ͕ ƉƌŽǀŝĚĞĚ ƚŚĂƚ͕ ŝŶ ƚŚĞ ĐĂƐĞ ŽĨ Ă ŶŽŶͲĨŝŶĂŶĐŝĂů ǀĂƌŝĂďůĞ͕ ŝƚ ŝƐ ŶŽƚ ƐƉĞĐŝĨŝĐ ƚŽ Ă ƉĂƌƚǇ ƚŽ ƚŚĞ ĐŽŶƚƌĂĐƚ ;ŝ͘Ğ͕͘ ƚŚĞ
ΖƵŶĚĞƌůǇŝŶŐΖͿ͘�
ͻ /ƚ ƌĞƋƵŝƌĞƐ ŶŽ ŝŶŝƚŝĂů ŶĞƚ ŝŶǀĞƐƚŵĞŶƚ Žƌ ĂŶ ŝŶŝƚŝĂů ŶĞƚ ŝŶǀĞƐƚŵĞŶƚ ƚŚĂƚ ŝƐ ƐŵĂůůĞƌ ƚŚĂŶ ǁŽƵůĚ ďĞ ƌĞƋƵŝƌĞĚ ĨŽƌ ŽƚŚĞƌ ƚǇƉĞƐ ŽĨ ĐŽŶƚƌĂĐƚƐ ĞǆƉĞĐƚĞĚ ƚŽ ŚĂǀĞ Ă ƐŝŵŝůĂƌ
ƌĞƐƉŽŶƐĞ�ƚŽ�ĐŚĂŶŐĞƐ�ŝŶ�ŵĂƌŬĞƚ�ĨĂĐƚŽƌƐ͘�
ͻ�/ƚ�ŝƐ�ƐĞƚƚůĞĚ�Ăƚ�Ă�ĨƵƚƵƌĞ�ĚĂƚĞ�
dŚĞ 'ƌŽƵƉ ĞŶƚĞƌƐ ŝŶƚŽ ĚĞƌŝǀĂƚŝǀĞ ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ ƚŽ ŵĂŶĂŐĞ ŝƚƐ ĞǆƉŽƐƵƌĞ ƚŽ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ƌŝƐŬ ĂŶĚ ĨŽƌĞŝŐŶ ĞǆĐŚĂŶŐĞ ƌĂƚĞ ƌŝƐŬ͘ �ĞƌŝǀĂƚŝǀĞƐ ŚĞůĚ ŝŶĐůƵĚĞ ĨŽƌĞŝŐŶ
ĞǆĐŚĂŶŐĞ�ĨŽƌǁĂƌĚ�ĐŽŶƚƌĂĐƚƐ͕�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƐǁĂƉƐ�ĂŶĚ�ĐƌŽƐƐ�ĐƵƌƌĞŶĐǇ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƐǁĂƉƐ͘
�ĞƌŝǀĂƚŝǀĞƐ ĂƌĞ ŝŶŝƚŝĂůůǇ ƌĞĐŽŐŶŝƐĞĚ Ăƚ ĨĂŝƌ ǀĂůƵĞ ŽŶ ƚŚĞ ĚĂƚĞ ǁŚĞŶ Ă ĚĞƌŝǀĂƚŝǀĞ ĐŽŶƚƌĂĐƚ ŝƐ ĞŶƚĞƌĞĚ ŝŶƚŽ ĂŶĚ ĂƌĞ ƐƵďƐĞƋƵĞŶƚůǇ ƌĞŵĞĂƐƵƌĞĚ ƚŽ ƚŚĞŝƌ ĨĂŝƌ ǀĂůƵĞ Ăƚ ĞĂĐŚ
ďĂůĂŶĐĞ ƐŚĞĞƚ ĚĂƚĞ͘ dŚĞ ƌĞƐƵůƚŝŶŐ ŐĂŝŶͬůŽƐƐ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ŝŶ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ƉƌŽĨŝƚ ĂŶĚ ůŽƐƐ ŝŵŵĞĚŝĂƚĞůǇ ƵŶůĞƐƐ ƚŚĞ ĚĞƌŝǀĂƚŝǀĞ ŝƐ ĚĞƐŝŐŶĂƚĞĚ ĂŶĚ ŝƐ ĞĨĨĞĐƚŝǀĞ ĂƐ Ă
ŚĞĚŐŝŶŐ ŝŶƐƚƌƵŵĞŶƚ͕ ŝŶ ǁŚŝĐŚ ĞǀĞŶƚ ƚŚĞ ƚŝŵŝŶŐ ŽĨ ƚŚĞ ƌĞĐŽŐŶŝƚŝŽŶ ŝŶ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ƉƌŽĨŝƚ ĂŶĚ ůŽƐƐ ĚĞƉĞŶĚƐ ŽŶ ƚŚĞ ŶĂƚƵƌĞ ŽĨ ƚŚĞ ŚĞĚŐĞ ƌĞůĂƚŝŽŶƐŚŝƉ͘ dŚĞ 'ƌŽƵƉ
ĚĞƐŝŐŶĂƚĞƐ ĐĞƌƚĂŝŶ ĚĞƌŝǀĂƚŝǀĞƐ ĂƐ ŚĞĚŐĞƐ ŽĨ ŚŝŐŚůǇ ƉƌŽďĂďůĞ ĨŽƌĞĐĂƐƚ ƚƌĂŶƐĂĐƚŝŽŶƐ ;ĐĂƐŚ ĨůŽǁ ŚĞĚŐĞƐͿ͘ � ĚĞƌŝǀĂƚŝǀĞ ǁŝƚŚ Ă ƉŽƐŝƚŝǀĞ ĨĂŝƌ ǀĂůƵĞ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ĂƐ Ă
ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ǁŚĞƌĞĂƐ�Ă�ĚĞƌŝǀĂƚŝǀĞ�ǁŝƚŚ�Ă�ŶĞŐĂƚŝǀĞ�ĨĂŝƌ�ǀĂůƵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�Ă�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚǇ͘

,ĞĚŐĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�
dŚĞ 'ƌŽƵƉ ŵĂŬĞƐ ƵƐĞ ŽĨ ĚĞƌŝǀĂƚŝǀĞ ŝŶƐƚƌƵŵĞŶƚƐ ƚŽ ŵĂŶĂŐĞ ĞǆƉŽƐƵƌĞƐ ƚŽ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ĂŶĚ ĨŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ͘ /Ŷ ŽƌĚĞƌ ƚŽ ŵĂŶĂŐĞ ƉĂƌƚŝĐƵůĂƌ ƌŝƐŬƐ͕ dŚĞ 'ƌŽƵƉ ĂƉƉůŝĞƐ
ŚĞĚŐĞ ĂĐĐŽƵŶƚŝŶŐ ĨŽƌ ƚƌĂŶƐĂĐƚŝŽŶƐ ƚŚĂƚ ŵĞĞƚ ƐƉĞĐŝĨŝĐ ĐƌŝƚĞƌŝĂ͘ �ƚ ƚŚĞ ŝŶĐĞƉƚŝŽŶ ŽĨ Ă ŚĞĚŐĞ ƌĞůĂƚŝŽŶƐŚŝƉ͕ dŚĞ 'ƌŽƵƉ ĨŽƌŵĂůůǇ ĚĞƐŝŐŶĂƚĞƐ ĂŶĚ ĚŽĐƵŵĞŶƚƐ ƚŚĞ ŚĞĚŐĞ
ƌĞůĂƚŝŽŶƐŚŝƉ ƚŽ ǁŚŝĐŚ dŚĞ 'ƌŽƵƉ ǁŝƐŚĞƐ ƚŽ ĂƉƉůǇ ŚĞĚŐĞ ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ ƚŚĞ ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ŽďũĞĐƚŝǀĞ ĂŶĚ ƐƚƌĂƚĞŐǇ ĨŽƌ ƵŶĚĞƌƚĂŬŝŶŐ ƚŚĞ ŚĞĚŐĞ͘ dŚĞ
ĚŽĐƵŵĞŶƚĂƚŝŽŶ ŝŶĐůƵĚĞƐ dŚĞ 'ƌŽƵƉ͛Ɛ ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ŽďũĞĐƚŝǀĞ ĂŶĚ ƐƚƌĂƚĞŐǇ ĨŽƌ ƵŶĚĞƌƚĂŬŝŶŐ ŚĞĚŐĞ͕ ƚŚĞ ŚĞĚŐŝŶŐ ͬ ĞĐŽŶŽŵŝĐ ƌĞůĂƚŝŽŶƐŚŝƉ͕ ƚŚĞ ŚĞĚŐĞĚ ŝƚĞŵ Žƌ
ƚƌĂŶƐĂĐƚŝŽŶ͕ ƚŚĞ ŶĂƚƵƌĞ ŽĨ ƚŚĞ ƌŝƐŬ ďĞŝŶŐ ŚĞĚŐĞĚ͕ ŚĞĚŐĞ ƌĂƚŝŽ ĂŶĚ ŚŽǁ dŚĞ 'ƌŽƵƉ ǁŽƵůĚ ĂƐƐĞƐƐ ƚŚĞ ĞĨĨĞĐƚŝǀĞŶĞƐƐ ŽĨ ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ ŚĞĚŐŝŶŐ ŝŶƐƚƌƵŵĞŶƚ͛Ɛ ĨĂŝƌ ǀĂůƵĞ
ŝŶ ŽĨĨƐĞƚƚŝŶŐ ƚŚĞ ĞǆƉŽƐƵƌĞ ƚŽ ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ ŚĞĚŐĞĚ ŝƚĞŵ͛Ɛ ĨĂŝƌ ǀĂůƵĞ Žƌ ĐĂƐŚ ĨůŽǁƐ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ƚŚĞ ŚĞĚŐĞĚ ƌŝƐŬ͘ ^ƵĐŚ ŚĞĚŐĞƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ŚŝŐŚůǇ ĞĨĨĞĐƚŝǀĞ
ŝŶ ĂĐŚŝĞǀŝŶŐ ŽĨĨƐĞƚƚŝŶŐ ĐŚĂŶŐĞƐ ŝŶ ĨĂŝƌ ǀĂůƵĞ Žƌ ĐĂƐŚ ĨůŽǁƐ ĂŶĚ ĂƌĞ ĂƐƐĞƐƐĞĚ ŽŶ ĂŶ ŽŶͲŐŽŝŶŐ ďĂƐŝƐ ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĂƚ ƚŚĞǇ ĂĐƚƵĂůůǇ ŚĂǀĞ ďĞĞŶ ŚŝŐŚůǇ ĞĨĨĞĐƚŝǀĞ
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞǇ�ǁĞƌĞ�ĚĞƐŝŐŶĂƚĞĚ͘�

�ĂƐŚ�&ůŽǁ�,ĞĚŐĞƐ
� ĐĂƐŚ ĨůŽǁ ŚĞĚŐĞ ŝƐ Ă ŚĞĚŐĞ ŽĨ ƚŚĞ ĞǆƉŽƐƵƌĞ ƚŽ ǀĂƌŝĂďŝůŝƚǇ ŝŶ ĐĂƐŚ ĨůŽǁƐ ƚŚĂƚ ŝƐ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ Ă ƉĂƌƚŝĐƵůĂƌ ƌŝƐŬ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ Ă ƌĞĐŽŐŶŝƐĞĚ ĂƐƐĞƚ Žƌ ůŝĂďŝůŝƚǇ ;ƐƵĐŚ
ĂƐ�Ăůů�Žƌ�ƐŽŵĞ�ĨƵƚƵƌĞ�ŝŶƚĞƌĞƐƚ�ƉĂǇŵĞŶƚƐ�ŽŶ�ǀĂƌŝĂďůĞ�ƌĂƚĞ�ĚĞďƚͿ�Žƌ�Ă�ŚŝŐŚůǇ�ƉƌŽďĂďůĞ�ĨŽƌĞĐĂƐƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ĂŶĚ�ĐŽƵůĚ�ĂĨĨĞĐƚ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘�
&Žƌ ĚĞƐŝŐŶĂƚĞĚ ĂŶĚ ƋƵĂůŝĨǇŝŶŐ ĐĂƐŚ ĨůŽǁ ŚĞĚŐĞƐ͕ ƚŚĞ ĞĨĨĞĐƚŝǀĞ ƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ĐƵŵƵůĂƚŝǀĞ ŐĂŝŶ Žƌ ůŽƐƐ ŽŶ ƚŚĞ ŚĞĚŐŝŶŐ ŝŶƐƚƌƵŵĞŶƚ ŝƐ ŝŶŝƚŝĂůůǇ ƌĞĐŽŐŶŝƐĞĚ ĚŝƌĞĐƚůǇ ŝŶ K�/
ǁŝƚŚŝŶ ĞƋƵŝƚǇ ;ĐĂƐŚ ĨůŽǁ ŚĞĚŐĞ ƌĞƐĞƌǀĞͿ͘ dŚĞ ŝŶĞĨĨĞĐƚŝǀĞ ƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ŐĂŝŶ Žƌ ůŽƐƐ ŽŶ ƚŚĞ ŚĞĚŐŝŶŐ ŝŶƐƚƌƵŵĞŶƚ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ŝŵŵĞĚŝĂƚĞůǇ ŝŶ &ŝŶĂŶĐĞ �ŽƐƚ ŝŶ ƚŚĞ
ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘�
tŚĞŶ ƚŚĞ ŚĞĚŐĞĚ ĐĂƐŚ ĨůŽǁ ĂĨĨĞĐƚƐ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ƉƌŽĨŝƚ ĂŶĚ ůŽƐƐ͕ ƚŚĞ ĞĨĨĞĐƚŝǀĞ ƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ŐĂŝŶ Žƌ ůŽƐƐ ŽŶ ƚŚĞ ŚĞĚŐŝŶŐ ŝŶƐƚƌƵŵĞŶƚ ŝƐ ƌĞĐŽƌĚĞĚ ŝŶ ƚŚĞ
ĐŽƌƌĞƐƉŽŶĚŝŶŐ ŝŶĐŽŵĞ Žƌ ĞǆƉĞŶƐĞ ůŝŶĞ ŽĨ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ƉƌŽĨŝƚ ĂŶĚ ůŽƐƐ͘ tŚĞŶ Ă ŚĞĚŐŝŶŐ ŝŶƐƚƌƵŵĞŶƚ ĞǆƉŝƌĞƐ͕ ŝƐ ƐŽůĚ͕ ƚĞƌŵŝŶĂƚĞĚ͕ ĞǆĞƌĐŝƐĞĚ͕ Žƌ ǁŚĞŶ Ă ŚĞĚŐĞ ŶŽ
ůŽŶŐĞƌ ŵĞĞƚƐ ƚŚĞ ĐƌŝƚĞƌŝĂ ĨŽƌ ŚĞĚŐĞ ĂĐĐŽƵŶƚŝŶŐ͕ ĂŶǇ ĐƵŵƵůĂƚŝǀĞ ŐĂŝŶ Žƌ ůŽƐƐ ƚŚĂƚ ŚĂƐ ďĞĞŶ ƌĞĐŽŐŶŝƐĞĚ ŝŶ K�/ Ăƚ ƚŚĂƚ ƚŝŵĞ ƌĞŵĂŝŶƐ ŝŶ K�/ ĂŶĚ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ǁŚĞŶ ƚŚĞ
ŚĞĚŐĞĚ�ĨŽƌĞĐĂƐƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ŝƐ�ƵůƚŝŵĂƚĞůǇ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘�
tŚĞŶ Ă ĨŽƌĞĐĂƐƚ ƚƌĂŶƐĂĐƚŝŽŶ ŝƐ ŶŽ ůŽŶŐĞƌ ĞǆƉĞĐƚĞĚ ƚŽ ŽĐĐƵƌ͕ ƚŚĞ ĐƵŵƵůĂƚŝǀĞ ŐĂŝŶ Žƌ ůŽƐƐ ƚŚĂƚ ǁĂƐ ƌĞƉŽƌƚĞĚ ŝŶ K�/ ŝƐ ŝŵŵĞĚŝĂƚĞůǇ ƚƌĂŶƐĨĞƌƌĞĚ ƚŽ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ
ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘
dŚĞ�'ƌŽƵƉ͛Ɛ�ŚĞĚŐŝŶŐ�ƉŽůŝĐǇ�ŽŶůǇ�ĂůůŽǁƐ�ĨŽƌ�ĞĨĨĞĐƚŝǀĞ�ŚĞĚŐŝŶŐ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ŚĞĚŐĞƐ�ĂƐ�ƉĞƌ�ƚŚĞ�ƌĞůĞǀĂŶƚ�/ŶĚͲ�^͘�
,ĞĚŐĞ ĞĨĨĞĐƚŝǀĞŶĞƐƐ ŝƐ ĚĞƚĞƌŵŝŶĞĚ Ăƚ ƚŚĞ ŝŶĐĞƉƚŝŽŶ ŽĨ ƚŚĞ ŚĞĚŐĞ ƌĞůĂƚŝŽŶƐŚŝƉ͕ ĂŶĚ ƚŚƌŽƵŐŚ ƉĞƌŝŽĚŝĐ ƉƌŽƐƉĞĐƚŝǀĞ ĞĨĨĞĐƚŝǀĞŶĞƐƐ ĂƐƐĞƐƐŵĞŶƚƐ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ĂŶ
ĞĐŽŶŽŵŝĐ�ƌĞůĂƚŝŽŶƐŚŝƉ�ĞǆŝƐƚƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ŚĞĚŐĞĚ�ŝƚĞŵ�ĂŶĚ�ŚĞĚŐŝŶŐ�ŝŶƐƚƌƵŵĞŶƚ͘�
dŚĞ 'ƌŽƵƉ ĞŶƚĞƌƐ ŝŶƚŽ ŚĞĚŐĞ ƌĞůĂƚŝŽŶƐŚŝƉƐ ǁŚĞƌĞ ƚŚĞ ĐƌŝƚŝĐĂů ƚĞƌŵƐ ŽĨ ƚŚĞ ŚĞĚŐŝŶŐ ŝŶƐƚƌƵŵĞŶƚ ŵĂƚĐŚ ǁŝƚŚ ƚŚĞ ƚĞƌŵƐ ŽĨ ƚŚĞ ŚĞĚŐĞĚ ŝƚĞŵ͕ ĂŶĚ ƐŽ Ă ƋƵĂůŝƚĂƚŝǀĞ ĂŶĚ
ƋƵĂŶƚŝƚĂƚŝǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŝƐ�ƉĞƌĨŽƌŵĞĚ͘
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϰ ^ŝŐŶŝĨŝĐĂŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ũƵĚŐĞŵĞŶƚƐ͕�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ

ϰ͘ϭ���ƵƐŝŶĞƐƐ�ŵŽĚĞů�ĂƐƐĞƐƐŵĞŶƚ
�ůĂƐƐŝĨŝĐĂƚŝŽŶ ĂŶĚ ŵĞĂƐƵƌĞŵĞŶƚ ŽĨ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĚĞƉĞŶĚƐ ŽŶ ƚŚĞ ƌĞƐƵůƚƐ ŽĨ ƚŚĞ ^WW/ ĂŶĚ ƚŚĞ ďƵƐŝŶĞƐƐ ŵŽĚĞů ƚĞƐƚ͘ dŚĞ 'ƌŽƵƉ ĚĞƚĞƌŵŝŶĞƐ ƚŚĞ
ďƵƐŝŶĞƐƐ ŵŽĚĞů Ăƚ Ă ůĞǀĞů ƚŚĂƚ ƌĞĨůĞĐƚƐ ŚŽǁ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ŽĨ ƚŚĞ 'ƌŽƵƉ ĂƌĞ ŵĂŶĂŐĞĚ ƚŽŐĞƚŚĞƌ ƚŽ ĂĐŚŝĞǀĞ Ă ƉĂƌƚŝĐƵůĂƌ ďƵƐŝŶĞƐƐ ŽďũĞĐƚŝǀĞ͘ dŚŝƐ
ĂƐƐĞƐƐŵĞŶƚ ŝŶĐůƵĚĞƐ ũƵĚŐĞŵĞŶƚ ƌĞĨůĞĐƚŝŶŐ Ăůů ƌĞůĞǀĂŶƚ ĞǀŝĚĞŶĐĞ ŝŶĐůƵĚŝŶŐ ŚŽǁ ƚŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽĨ ƚŚĞ ĂƐƐĞƚƐ ŝƐ ĞǀĂůƵĂƚĞĚ ĂŶĚ ƚŚĞŝƌ ƉĞƌĨŽƌŵĂŶĐĞ
ŵĞĂƐƵƌĞĚ͕ ƚŚĞ ƌŝƐŬƐ ƚŚĂƚ ĂĨĨĞĐƚ ƚŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽĨ ƚŚĞ ĂƐƐĞƚƐ ĂŶĚ ŚŽǁ ƚŚĞƐĞ ĂƌĞ ŵĂŶĂŐĞĚ ĂŶĚ ŚŽǁ ƚŚĞ ŵĂŶĂŐĞƌƐ ŽĨ ƚŚĞ ĂƐƐĞƚƐ ĂƌĞ ĐŽŵƉĞŶƐĂƚĞĚ͘
dŚĞ 'ƌŽƵƉ ŵŽŶŝƚŽƌƐ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ŵĞĂƐƵƌĞĚ Ăƚ ĂŵŽƌƚŝƐĞĚ ĐŽƐƚ Žƌ ĨĂŝƌ ǀĂůƵĞ ƚŚƌŽƵŐŚ ŽƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ ƚŚĂƚ ĂƌĞ ĚĞƌĞĐŽŐŶŝƐĞĚ ƉƌŝŽƌ ƚŽ
ƚŚĞŝƌ ŵĂƚƵƌŝƚǇ ƚŽ ƵŶĚĞƌƐƚĂŶĚ ƚŚĞ ƌĞĂƐŽŶ ĨŽƌ ƚŚĞŝƌ ĚŝƐƉŽƐĂů ĂŶĚ ǁŚĞƚŚĞƌ ƚŚĞ ƌĞĂƐŽŶƐ ĂƌĞ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ ƚŚĞ ŽďũĞĐƚŝǀĞ ŽĨ ƚŚĞ ďƵƐŝŶĞƐƐ ĨŽƌ ǁŚŝĐŚ ƚŚĞ
ĂƐƐĞƚ ǁĂƐ ŚĞůĚ͘ DŽŶŝƚŽƌŝŶŐ ŝƐ ƉĂƌƚ ŽĨ ƚŚĞ 'ƌŽƵƉ͛Ɛ ĐŽŶƚŝŶƵŽƵƐ ĂƐƐĞƐƐŵĞŶƚ ŽĨ ǁŚĞƚŚĞƌ ƚŚĞ ďƵƐŝŶĞƐƐ ŵŽĚĞů ĨŽƌ ǁŚŝĐŚ ƚŚĞ ƌĞŵĂŝŶŝŶŐ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ
ĂƌĞ ŚĞůĚ ĐŽŶƚŝŶƵĞƐ ƚŽ ďĞ ĂƉƉƌŽƉƌŝĂƚĞ ĂŶĚ ŝĨ ŝƚ ŝƐ ŶŽƚ ĂƉƉƌŽƉƌŝĂƚĞ ǁŚĞƚŚĞƌ ƚŚĞƌĞ ŚĂƐ ďĞĞŶ Ă ĐŚĂŶŐĞ ŝŶ ďƵƐŝŶĞƐƐ ŵŽĚĞů ĂŶĚ ƐŽ Ă ƉƌŽƐƉĞĐƚŝǀĞ ĐŚĂŶŐĞ
ƚŽ�ƚŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚŚŽƐĞ�ĂƐƐĞƚƐ͘

ϰ͘Ϯ�����&Ăŝƌ�ǀĂůƵĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ
dŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ ŝƐ ƚŚĞ ƉƌŝĐĞ ƚŚĂƚ ǁŽƵůĚ ďĞ ƌĞĐĞŝǀĞĚ ƚŽ ƐĞůů ĂŶ ĂƐƐĞƚ Žƌ ƉĂŝĚ ƚŽ ƚƌĂŶƐĨĞƌ Ă ůŝĂďŝůŝƚǇ ŝŶ ĂŶ ŽƌĚĞƌůǇ ƚƌĂŶƐĂĐƚŝŽŶ ŝŶ
ƚŚĞ ƉƌŝŶĐŝƉĂů ;Žƌ ŵŽƐƚ ĂĚǀĂŶƚĂŐĞŽƵƐͿ ŵĂƌŬĞƚ Ăƚ ƚŚĞ ŵĞĂƐƵƌĞŵĞŶƚ ĚĂƚĞ ƵŶĚĞƌ ĐƵƌƌĞŶƚ ŵĂƌŬĞƚ ĐŽŶĚŝƚŝŽŶƐ ;ŝ͘Ğ͕͘ ĂŶ Ğǆŝƚ ƉƌŝĐĞͿ ƌĞŐĂƌĚůĞƐƐ ŽĨ ǁŚĞƚŚĞƌ
ƚŚĂƚ ƉƌŝĐĞ ŝƐ ĚŝƌĞĐƚůǇ ŽďƐĞƌǀĂďůĞ Žƌ ĞƐƚŝŵĂƚĞĚ ƵƐŝŶŐ ĂŶŽƚŚĞƌ ǀĂůƵĂƚŝŽŶ ƚĞĐŚŶŝƋƵĞ͘ tŚĞŶ ƚŚĞ ĨĂŝƌ ǀĂůƵĞƐ ŽĨ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĂŶĚ ĨŝŶĂŶĐŝĂů ůŝĂďŝůŝƚŝĞƐ
ƌĞĐŽƌĚĞĚ ŝŶ ƚŚĞ ďĂůĂŶĐĞ ƐŚĞĞƚ ĐĂŶŶŽƚ ďĞ ĚĞƌŝǀĞĚ ĨƌŽŵ ĂĐƚŝǀĞ ŵĂƌŬĞƚƐ͕ ƚŚĞǇ ĂƌĞ ĚĞƚĞƌŵŝŶĞĚ ƵƐŝŶŐ Ă ǀĂƌŝĞƚǇ ŽĨ ǀĂůƵĂƚŝŽŶ ƚĞĐŚŶŝƋƵĞƐ ƚŚĂƚ ŝŶĐůƵĚĞ ƚŚĞ
ƵƐĞ ŽĨ ǀĂůƵĂƚŝŽŶ ŵŽĚĞůƐ͘ dŚĞ ŝŶƉƵƚƐ ƚŽ ƚŚĞƐĞ ŵŽĚĞůƐ ĂƌĞ ƚĂŬĞŶ ĨƌŽŵ ŽďƐĞƌǀĂďůĞ ŵĂƌŬĞƚƐ ǁŚĞƌĞ ƉŽƐƐŝďůĞ͕ ďƵƚ ǁŚĞƌĞ ƚŚŝƐ ŝƐ ŶŽƚ ĨĞĂƐŝďůĞ͕ ĞƐƚŝŵĂƚŝŽŶ
ŝƐ ƌĞƋƵŝƌĞĚ ŝŶ ĞƐƚĂďůŝƐŚŝŶŐ ĨĂŝƌ ǀĂůƵĞƐ͘ :ƵĚŐĞŵĞŶƚƐ ĂŶĚ ĞƐƚŝŵĂƚĞƐ ŝŶĐůƵĚĞ ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ ŽĨ ůŝƋƵŝĚŝƚǇ ĂŶĚ ŵŽĚĞů ŝŶƉƵƚƐ ƌĞůĂƚĞĚ ƚŽ ŝƚĞŵƐ ƐƵĐŚ ĂƐ
ĐƌĞĚŝƚ�ƌŝƐŬ�;ďŽƚŚ�ŽǁŶ�ĂŶĚ�ĐŽƵŶƚĞƌƉĂƌƚǇͿ͕�ĐŽƌƌĞůĂƚŝŽŶ�ĂŶĚ�ǀŽůĂƚŝůŝƚǇ͘�

ϰ͘ϯ�����ĨĨĞĐƚŝǀĞ�/ŶƚĞƌĞƐƚ�ZĂƚĞ�;�/ZͿ�ŵĞƚŚŽĚ
dŚĞ 'ƌŽƵƉΖƐ �/Z ŵĞƚŚŽĚŽůŽŐǇ͕ ƌĞĐŽŐŶŝƐĞƐ ŝŶƚĞƌĞƐƚ ŝŶĐŽŵĞ ͬ ĞǆƉĞŶƐĞ ƵƐŝŶŐ Ă ƌĂƚĞ ŽĨ ƌĞƚƵƌŶ ƚŚĂƚ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ďĞƐƚ ĞƐƚŝŵĂƚĞ ŽĨ Ă ĐŽŶƐƚĂŶƚ ƌĂƚĞ ŽĨ
ƌĞƚƵƌŶ ŽǀĞƌ ƚŚĞ ĞǆƉĞĐƚĞĚ ďĞŚĂǀŝŽƵƌĂů ůŝĨĞ ŽĨ ůŽĂŶƐ ŐŝǀĞŶ ͬ ďŽƌƌŽǁŝŶŐƐ ƚĂŬĞŶ ĂŶĚ ƌĞĐŽŐŶŝƐĞƐ ƚŚĞ ĞĨĨĞĐƚ ŽĨ ƉŽƚĞŶƚŝĂůůǇ ĚŝĨĨĞƌĞŶƚ ŝŶƚĞƌĞƐƚ ƌĂƚĞƐ Ăƚ
ǀĂƌŝŽƵƐ ƐƚĂŐĞƐ ĂŶĚ ŽƚŚĞƌ ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ŽĨ ƚŚĞ ƉƌŽĚƵĐƚ ůŝĨĞ ĐǇĐůĞ ;ŝŶĐůƵĚŝŶŐ ƉƌĞƉĂǇŵĞŶƚƐ ĂŶĚ ƉĞŶĂůƚǇ ŝŶƚĞƌĞƐƚ ĂŶĚ ĐŚĂƌŐĞƐͿ͘ dŚŝƐ ĞƐƚŝŵĂƚŝŽŶ͕ ďǇ
ŶĂƚƵƌĞ͕ ƌĞƋƵŝƌĞƐ ĂŶ ĞůĞŵĞŶƚ ŽĨ ũƵĚŐĞŵĞŶƚ ƌĞŐĂƌĚŝŶŐ ƚŚĞ ĞǆƉĞĐƚĞĚ ďĞŚĂǀŝŽƵƌ ĂŶĚ ůŝĨĞͲĐǇĐůĞ ŽĨ ƚŚĞ ŝŶƐƚƌƵŵĞŶƚƐ͕ ĂƐ ǁĞůů ĞǆƉĞĐƚĞĚ ĐŚĂŶŐĞƐ ƚŽ /ŶĚŝĂ͛Ɛ
ďĂƐĞ�ƌĂƚĞ�ĂŶĚ�ŽƚŚĞƌ�ĨĞĞ�ŝŶĐŽŵĞͬĞǆƉĞŶƐĞ�ƚŚĂƚ�ĂƌĞ�ŝŶƚĞŐƌĂů�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ͘

ϰ͘ϰ���/ŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ŽŶ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ
dŚĞ ŵĞĂƐƵƌĞŵĞŶƚ ŽĨ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐĞƐ ĂĐƌŽƐƐ Ăůů ĐĂƚĞŐŽƌŝĞƐ ŽĨ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ƌĞƋƵŝƌĞƐ ũƵĚŐĞŵĞŶƚ͕ ŝŶ ƉĂƌƚŝĐƵůĂƌ͕ ƚŚĞ ĞƐƚŝŵĂƚŝŽŶ ŽĨ ƚŚĞ ĂŵŽƵŶƚ
ĂŶĚ ƚŝŵŝŶŐ ŽĨ ĨƵƚƵƌĞ ĐĂƐŚ ĨůŽǁƐ ĂŶĚ ĐŽůůĂƚĞƌĂů ǀĂůƵĞƐ ǁŚĞŶ ĚĞƚĞƌŵŝŶŝŶŐ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐĞƐ ĂŶĚ ƚŚĞ ĂƐƐĞƐƐŵĞŶƚ ŽĨ Ă ƐŝŐŶŝĨŝĐĂŶƚ ŝŶĐƌĞĂƐĞ ŝŶ ĐƌĞĚŝƚ
ƌŝƐŬ͘�dŚĞƐĞ�ĞƐƚŝŵĂƚĞƐ�ĂƌĞ�ĚƌŝǀĞŶ�ďǇ�Ă�ŶƵŵďĞƌ�ŽĨ�ĨĂĐƚŽƌƐ͕�ĐŚĂŶŐĞƐ�ŝŶ�ǁŚŝĐŚ�ĐĂŶ�ƌĞƐƵůƚ�ŝŶ�ĚŝĨĨĞƌĞŶƚ�ůĞǀĞůƐ�ŽĨ�ĂůůŽǁĂŶĐĞƐ͘

dŚĞ 'ƌŽƵƉ͛Ɛ ��> ĐĂůĐƵůĂƚŝŽŶƐ ĂƌĞ ŽƵƚƉƵƚƐ ŽĨ ĐŽŵƉůĞǆ ŵŽĚĞůƐ ǁŝƚŚ Ă ŶƵŵďĞƌ ŽĨ ƵŶĚĞƌůǇŝŶŐ ĂƐƐƵŵƉƚŝŽŶƐ ƌĞŐĂƌĚŝŶŐ ƚŚĞ ĐŚŽŝĐĞ ŽĨ ǀĂƌŝĂďůĞ ŝŶƉƵƚƐ ĂŶĚ
ƚŚĞŝƌ�ŝŶƚĞƌĚĞƉĞŶĚĞŶĐŝĞƐ͘��ůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ���>�ŵŽĚĞůƐ�ƚŚĂƚ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂĐĐŽƵŶƚŝŶŐ�ũƵĚŐĞŵĞŶƚƐ�ĂŶĚ�ĞƐƚŝŵĂƚĞƐ�ŝŶĐůƵĚĞ͗

Ͳ�dŚĞ�'ƌŽƵƉ͛Ɛ�ŝŶƚĞƌŶĂů�ŵŽĚĞů͕�ǁŚŝĐŚ�ĂƐƐŝŐŶƐ�W�Ɛ͘
Ͳ dŚĞ 'ƌŽƵƉ͛Ɛ ĐƌŝƚĞƌŝĂ ĨŽƌ ĂƐƐĞƐƐŝŶŐ ŝĨ ƚŚĞƌĞ ŚĂƐ ďĞĞŶ Ă ƐŝŐŶŝĨŝĐĂŶƚ ŝŶĐƌĞĂƐĞ ŝŶ ĐƌĞĚŝƚ ƌŝƐŬ ĂŶĚ ƐŽ ĂůůŽǁĂŶĐĞƐ ĨŽƌ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ƐŚŽƵůĚ ďĞ ŵĞĂƐƵƌĞĚ
ŽŶ�Ă�>d��>�ďĂƐŝƐ�ĂŶĚ�ƚŚĞ�ƋƵĂůŝƚĂƚŝǀĞ�ĂƐƐĞƐƐŵĞŶƚ͘
Ͳ�dŚĞ�ƐĞŐŵĞŶƚĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ǁŚĞŶ�ƚŚĞŝƌ���>�ŝƐ�ĂƐƐĞƐƐĞĚ�ŽŶ�Ă�ĐŽůůĞĐƚŝǀĞ�ďĂƐŝƐ͘
Ͳ��ĞǀĞůŽƉŵĞŶƚ�ŽĨ���>�ŵŽĚĞůƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĨŽƌŵƵůĂƐ�ĂŶĚ�ƚŚĞ�ĐŚŽŝĐĞ�ŽĨ�ŝŶƉƵƚƐ͘
Ͳ �ĞƚĞƌŵŝŶĂƚŝŽŶ ŽĨ ĂƐƐŽĐŝĂƚŝŽŶƐ ďĞƚǁĞĞŶ ŵĂĐƌŽĞĐŽŶŽŵŝĐ ƐĐĞŶĂƌŝŽƐ ĂŶĚ͕ ĞĐŽŶŽŵŝĐ ŝŶƉƵƚƐ͕ ƐƵĐŚ ĂƐ ƵŶĞŵƉůŽǇŵĞŶƚ ůĞǀĞůƐ ĂŶĚ ĐŽůůĂƚĞƌĂů ǀĂůƵĞƐ͕ ĂŶĚ
ƚŚĞ�ĞĨĨĞĐƚ�ŽŶ�W�Ɛ͕����Ɛ�ĂŶĚ�>'�Ɛ͘
Ͳ�^ĞůĞĐƚŝŽŶ�ŽĨ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ŵĂĐƌŽĞĐŽŶŽŵŝĐ�ƐĐĞŶĂƌŝŽƐ�ĂŶĚ�ƚŚĞŝƌ�ƉƌŽďĂďŝůŝƚǇ�ǁĞŝŐŚƚŝŶŐƐ͕�ƚŽ�ĚĞƌŝǀĞ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ŝŶƉƵƚƐ�ŝŶƚŽ�ƚŚĞ���>�ŵŽĚĞůƐ͘

/ƚ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƉŽůŝĐǇ�ƚŽ�ƌĞŐƵůĂƌůǇ�ƌĞǀŝĞǁ�ŝƚƐ�ŵŽĚĞůƐ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ĂĐƚƵĂů�ůŽƐƐ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĂĚũƵƐƚ�ǁŚĞŶ�ŶĞĐĞƐƐĂƌǇ͘

ϰ͘ϱ����ĞĨŝŶĞĚ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ
dŚĞ ĐŽƐƚ ŽĨ ƚŚĞ ĚĞĨŝŶĞĚ ďĞŶĞĨŝƚ ŐƌĂƚƵŝƚǇ ƉůĂŶ ĂŶĚ ŽƚŚĞƌ ƉŽƐƚͲĞŵƉůŽǇŵĞŶƚ ďĞŶĞĨŝƚƐ ĂŶĚ ƚŚĞ ƉƌĞƐĞŶƚ ǀĂůƵĞ ŽĨ ƚŚĞ ŐƌĂƚƵŝƚǇ ŽďůŝŐĂƚŝŽŶ ĂƌĞ ĚĞƚĞƌŵŝŶĞĚ
ƵƐŝŶŐ ĂĐƚƵĂƌŝĂů ǀĂůƵĂƚŝŽŶƐ͘ �Ŷ ĂĐƚƵĂƌŝĂů ǀĂůƵĂƚŝŽŶ ŝŶǀŽůǀĞƐ ŵĂŬŝŶŐ ǀĂƌŝŽƵƐ ĂƐƐƵŵƉƚŝŽŶƐ ƚŚĂƚ ŵĂǇ ĚŝĨĨĞƌ ĨƌŽŵ ĂĐƚƵĂů ĚĞǀĞůŽƉŵĞŶƚƐ ŝŶ ƚŚĞ ĨƵƚƵƌĞ͘
dŚĞƐĞ ŝŶĐůƵĚĞ ƚŚĞ ĚĞƚĞƌŵŝŶĂƚŝŽŶ ŽĨ ƚŚĞ ĚŝƐĐŽƵŶƚ ƌĂƚĞ͕ ĨƵƚƵƌĞ ƐĂůĂƌǇ ĞƐĐĂůĂƚŝŽŶƐ ĂŶĚ ŵŽƌƚĂůŝƚǇ ƌĂƚĞƐ͘ �ƵĞ ƚŽ ƚŚĞ ĐŽŵƉůĞǆŝƚŝĞƐ ŝŶǀŽůǀĞĚ ŝŶ ƚŚĞ
ǀĂůƵĂƚŝŽŶ ĂŶĚ ŝƚƐ ůŽŶŐͲƚĞƌŵ ŶĂƚƵƌĞ͕ Ă ĚĞĨŝŶĞĚ ďĞŶĞĨŝƚ ŽďůŝŐĂƚŝŽŶ ŝƐ ŚŝŐŚůǇ ƐĞŶƐŝƚŝǀĞ ƚŽ ĐŚĂŶŐĞƐ ŝŶ ƚŚĞƐĞ ĂƐƐƵŵƉƚŝŽŶƐ͘ �ůů ĂƐƐƵŵƉƚŝŽŶƐ ĂƌĞ ƌĞǀŝĞǁĞĚ
Ăƚ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϰ͘ϲ��^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ
�ƐƚŝŵĂƚŝŶŐ ĨĂŝƌ ǀĂůƵĞ ĨŽƌ ƐŚĂƌĞͲďĂƐĞĚ ƉĂǇŵĞŶƚ ƚƌĂŶƐĂĐƚŝŽŶƐ ƌĞƋƵŝƌĞƐ ĚĞƚĞƌŵŝŶĂƚŝŽŶ ŽĨ ƚŚĞ ŵŽƐƚ ĂƉƉƌŽƉƌŝĂƚĞ ǀĂůƵĂƚŝŽŶ ŵŽĚĞů͕ ǁŚŝĐŚ ŝƐ ĚĞƉĞŶĚĞŶƚ
ŽŶ ƚŚĞ ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ ŽĨ ƚŚĞ ŐƌĂŶƚ͘ dŚŝƐ ĞƐƚŝŵĂƚĞ ĂůƐŽ ƌĞƋƵŝƌĞƐ ĚĞƚĞƌŵŝŶĂƚŝŽŶ ŽĨ ƚŚĞ ŵŽƐƚ ĂƉƉƌŽƉƌŝĂƚĞ ŝŶƉƵƚƐ ƚŽ ƚŚĞ ǀĂůƵĂƚŝŽŶ ŵŽĚĞů
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ůŝĨĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ŽƉƚŝŽŶ͕�ǀŽůĂƚŝůŝƚǇ�ĂŶĚ�ĚŝǀŝĚĞŶĚ�ǇŝĞůĚ�ĂŶĚ�ŵĂŬŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂďŽƵƚ�ƚŚĞŵ͘

ϰ͘ϳ��WƌŽǀŝƐŝŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ
dŚĞ 'ƌŽƵƉ ŽƉĞƌĂƚĞƐ ŝŶ Ă ƌĞŐƵůĂƚŽƌǇ ĂŶĚ ůĞŐĂů ĞŶǀŝƌŽŶŵĞŶƚ ƚŚĂƚ͕ ďǇ ŶĂƚƵƌĞ͕ ŚĂƐ Ă ŚĞŝŐŚƚĞŶĞĚ ĞůĞŵĞŶƚ ŽĨ ůŝƚŝŐĂƚŝŽŶ ƌŝƐŬ ŝŶŚĞƌĞŶƚ ƚŽ ŝƚƐ ŽƉĞƌĂƚŝŽŶƐ͘ �Ɛ
Ă ƌĞƐƵůƚ͕ ŝƚ ŝƐ ŝŶǀŽůǀĞĚ ŝŶ ǀĂƌŝŽƵƐ ůŝƚŝŐĂƚŝŽŶ͕ ĂƌďŝƚƌĂƚŝŽŶ ĂŶĚ ƌĞŐƵůĂƚŽƌǇ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ ĂŶĚ ƉƌŽĐĞĞĚŝŶŐƐ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ ĐŽƵƌƐĞ ŽĨ ƚŚĞ 'ƌŽƵƉ͛Ɛ
ďƵƐŝŶĞƐƐ͘

tŚĞŶ ƚŚĞ 'ƌŽƵƉ ĐĂŶ ƌĞůŝĂďůǇ ŵĞĂƐƵƌĞ ƚŚĞ ŽƵƚĨůŽǁ ŽĨ ĞĐŽŶŽŵŝĐ ďĞŶĞĨŝƚƐ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ Ă ƐƉĞĐŝĨŝĐ ĐĂƐĞ ĂŶĚ ĐŽŶƐŝĚĞƌƐ ƐƵĐŚ ŽƵƚĨůŽǁƐ ƚŽ ďĞ ƉƌŽďĂďůĞ͕
ƚŚĞ 'ƌŽƵƉ ƌĞĐŽƌĚƐ Ă ƉƌŽǀŝƐŝŽŶ ĂŐĂŝŶƐƚ ƚŚĞ ĐĂƐĞ͘ tŚĞƌĞ ƚŚĞ ƉƌŽďĂďŝůŝƚǇ ŽĨ ŽƵƚĨůŽǁ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ďĞ ƌĞŵŽƚĞ͕ Žƌ ƉƌŽďĂďůĞ͕ ďƵƚ Ă ƌĞůŝĂďůĞ ĞƐƚŝŵĂƚĞ
ĐĂŶŶŽƚ�ďĞ�ŵĂĚĞ͕�Ă�ĐŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚǇ�ŝƐ�ĚŝƐĐůŽƐĞĚ͘

'ŝǀĞŶ ƚŚĞ ƐƵďũĞĐƚŝǀŝƚǇ ĂŶĚ ƵŶĐĞƌƚĂŝŶƚǇ ŽĨ ĚĞƚĞƌŵŝŶŝŶŐ ƚŚĞ ƉƌŽďĂďŝůŝƚǇ ĂŶĚ ĂŵŽƵŶƚ ŽĨ ůŽƐƐĞƐ͕ ƚŚĞ 'ƌŽƵƉ ƚĂŬĞƐ ŝŶƚŽ ĂĐĐŽƵŶƚ Ă ŶƵŵďĞƌ ŽĨ ĨĂĐƚŽƌƐ
ŝŶĐůƵĚŝŶŐ ůĞŐĂů ĂĚǀŝĐĞ͕ ƚŚĞ ƐƚĂŐĞ ŽĨ ƚŚĞ ŵĂƚƚĞƌ ĂŶĚ ŚŝƐƚŽƌŝĐĂů ĞǀŝĚĞŶĐĞ ĨƌŽŵ ƐŝŵŝůĂƌ ŝŶĐŝĚĞŶƚƐ͘ ^ŝŐŶŝĨŝĐĂŶƚ ũƵĚŐĞŵĞŶƚ ŝƐ ƌĞƋƵŝƌĞĚ ƚŽ ĐŽŶĐůƵĚĞ ŽŶ
ƚŚĞƐĞ�ĞƐƚŝŵĂƚĞƐ͘

ϰ͘ϴ�>ĞĂƐĞƐ
dŚĞ 'ƌŽƵƉ ĞǀĂůƵĂƚĞƐ ŝĨ ĂŶ ĂƌƌĂŶŐĞŵĞŶƚ ƋƵĂůŝĨŝĞƐ ƚŽ ďĞ Ă ůĞĂƐĞ ĂƐ ƉĞƌ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ /ŶĚ �^ ϭϭϲ͘ /ĚĞŶƚŝĨŝĐĂƚŝŽŶ ŽĨ Ă ůĞĂƐĞ ƌĞƋƵŝƌĞƐ ƐŝŐŶŝĨŝĐĂŶƚ
ũƵĚŐŵĞŶƚ͘ dŚĞ 'ƌŽƵƉ ƵƐĞƐ ƐŝŐŶŝĨŝĐĂŶƚ ũƵĚŐĞŵĞŶƚ ŝŶ ĂƐƐĞƐƐŝŶŐ ƚŚĞ ůĞĂƐĞ ƚĞƌŵ ;ŝŶĐůƵĚŝŶŐ ĂŶƚŝĐŝƉĂƚĞĚ ƌĞŶĞǁĂůƐͿ ĂŶĚ ƚŚĞ ĂƉƉůŝĐĂďůĞ ĚŝƐĐŽƵŶƚ ƌĂƚĞ͘ dŚĞ
'ƌŽƵƉ ĚĞƚĞƌŵŝŶĞƐ ƚŚĞ ůĞĂƐĞ ƚĞƌŵ ĂƐ ƚŚĞ ŶŽŶͲĐĂŶĐĞůůĂďůĞ ƉĞƌŝŽĚ ŽĨ Ă ůĞĂƐĞ͕ ƚŽŐĞƚŚĞƌ ǁŝƚŚ ďŽƚŚ ƉĞƌŝŽĚƐ ĐŽǀĞƌĞĚ ďǇ ĂŶ ŽƉƚŝŽŶ ƚŽ ĞǆƚĞŶĚ ƚŚĞ ůĞĂƐĞ ŝĨ
ƚŚĞ 'ƌŽƵƉ ŝƐ ƌĞĂƐŽŶĂďůǇ ĐĞƌƚĂŝŶ ƚŽ ĞǆĞƌĐŝƐĞ ƚŚĂƚ ŽƉƚŝŽŶ͖ ĂŶĚ ƉĞƌŝŽĚƐ ĐŽǀĞƌĞĚ ďǇ ĂŶ ŽƉƚŝŽŶ ƚŽ ƚĞƌŵŝŶĂƚĞ ƚŚĞ ůĞĂƐĞ ŝĨ ƚŚĞ 'ƌŽƵƉ ŝƐ ƌĞĂƐŽŶĂďůǇ ĐĞƌƚĂŝŶ
ŶŽƚ ƚŽ ĞǆĞƌĐŝƐĞ ƚŚĂƚ ŽƉƚŝŽŶ͘ /Ŷ ĂƐƐĞƐƐŝŶŐ ǁŚĞƚŚĞƌ ƚŚĞ 'ƌŽƵƉ ŝƐ ƌĞĂƐŽŶĂďůǇ ĐĞƌƚĂŝŶ ƚŽ ĞǆĞƌĐŝƐĞ ĂŶ ŽƉƚŝŽŶ ƚŽ ĞǆƚĞŶĚ Ă ůĞĂƐĞ͕ Žƌ ŶŽƚ ƚŽ ĞǆĞƌĐŝƐĞ ĂŶ
ŽƉƚŝŽŶ ƚŽ ƚĞƌŵŝŶĂƚĞ Ă ůĞĂƐĞ͕ ŝƚ ĐŽŶƐŝĚĞƌƐ Ăůů ƌĞůĞǀĂŶƚ ĨĂĐƚƐ ĂŶĚ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ƚŚĂƚ ĐƌĞĂƚĞ ĂŶ ĞĐŽŶŽŵŝĐ ŝŶĐĞŶƚŝǀĞ ĨŽƌ ƚŚĞ 'ƌŽƵƉ ƚŽ ĞǆĞƌĐŝƐĞ ƚŚĞ
ŽƉƚŝŽŶ ƚŽ ĞǆƚĞŶĚ ƚŚĞ ůĞĂƐĞ͕ Žƌ ŶŽƚ ƚŽ ĞǆĞƌĐŝƐĞ ƚŚĞ ŽƉƚŝŽŶ ƚŽ ƚĞƌŵŝŶĂƚĞ ƚŚĞ ůĞĂƐĞ͘ dŚĞ 'ƌŽƵƉ ƌĞǀŝƐĞƐ ƚŚĞ ůĞĂƐĞ ƚĞƌŵ ŝĨ ƚŚĞƌĞ ŝƐ Ă ĐŚĂŶŐĞ ŝŶ ƚŚĞ ŶŽŶͲ
ĐĂŶĐĞůůĂďůĞ ƉĞƌŝŽĚ ŽĨ Ă ůĞĂƐĞ͘ dŚĞ ĚŝƐĐŽƵŶƚ ƌĂƚĞ ŝƐ ŐĞŶĞƌĂůůǇ ďĂƐĞĚ ŽŶ ƚŚĞ ŝŶĐƌĞŵĞŶƚĂů ďŽƌƌŽǁŝŶŐ ƌĂƚĞ ƐƉĞĐŝĨŝĐ ƚŽ ƚŚĞ ůĞĂƐĞ ďĞŝŶŐ ĞǀĂůƵĂƚĞĚ Žƌ ĨŽƌ Ă
ƉŽƌƚĨŽůŝŽ�ŽĨ�ůĞĂƐĞƐ�ǁŝƚŚ�ƐŝŵŝůĂƌ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘

ϰ͘ϴ͘ϭ�>ĞĂƐĞƐ�͗��Ɛ�Ă�ůĞƐƐŽƌ�
dŚĞ�'ƌŽƵƉ�ĂƐ�Ă�ůĞƐƐŽƌ͕�ĐůĂƐƐŝĨŝĞƐ�ůĞĂƐĞƐ�ĂƐ�ĞŝƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞ�Žƌ�ĨŝŶĂŶĐĞ�ůĞĂƐĞ͘�
� ůĞĂƐĞ ŝƐ ĐůĂƐƐŝĨŝĞĚ ĂƐ Ă ĨŝŶĂŶĐĞ ůĞĂƐĞ ŝĨ ŝƚ ƚƌĂŶƐĨĞƌƐ ƐƵďƐƚĂŶƚŝĂůůǇ Ăůů ƚŚĞ ƌŝƐŬƐ ĂŶĚ ƌĞǁĂƌĚƐ ŝŶĐŝĚĞŶƚĂů ƚŽ ŽǁŶĞƌƐŚŝƉ ŽĨ Ă ƵŶĚĞƌůǇŝŶŐ ĂƐƐĞƚ͘ /ŶŝƚŝĂůůǇ
ĂƐƐĞƚ ŚĞůĚ ƵŶĚĞƌ ĨŝŶĂŶĐĞ ůĞĂƐĞ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ŝŶ ďĂůĂŶĐĞ ƐŚĞĞƚ ĂŶĚ ƉƌĞƐĞŶƚĞĚ ĂƐ Ă ƌĞĐĞŝǀĂďůĞ Ăƚ ĂŶ ĂŵŽƵŶƚ ĞƋƵĂů ƚŽ ƚŚĞ ŶĞƚ ŝŶǀĞƐƚŵĞŶƚ ŝŶ ƚŚĞ ůĞĂƐĞ͘
&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŽǀĞƌ�ƚŚĞ�ůĞĂƐĞ�ƚĞƌŵ͕�ďĂƐĞĚ�ŽŶ�Ă�ƉĂƚƚĞƌŶ�ƌĞĨůĞĐƚŝŶŐ�Ă�ĐŽŶƐƚĂŶƚ�ƉĞƌŝŽĚŝĐ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ŽŶ�'ƌŽƵƉ͛Ɛ�ŶĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�
ůĞĂƐĞ͘�
� ůĞĂƐĞ ǁŚŝĐŚ ŝƐ ŶŽƚ ĐůĂƐƐŝĨŝĞĚ ĂƐ Ă ĨŝŶĂŶĐĞ ůĞĂƐĞ ŝƐ ĂŶ ŽƉĞƌĂƚŝŶŐ ůĞĂƐĞ͘ �ĐĐŽƌĚŝŶŐůǇ͕ ƚŚĞ 'ƌŽƵƉ ƌĞĐŽŐŶŝƐĞƐ ůĞĂƐĞ ƉĂǇŵĞŶƚƐ ĂƐ ŝŶĐŽŵĞ ŽŶ Ă ƐƚƌĂŝŐŚƚͲ
ůŝŶĞ ďĂƐŝƐ ŝŶ ĐĂƐĞ ŽĨ ĂƐƐĞƚƐ ŐŝǀĞŶ ŽŶ ŽƉĞƌĂƚŝŶŐ ůĞĂƐĞƐ͘ dŚĞ 'ƌŽƵƉ ƉƌĞƐĞŶƚƐ ƵŶĚĞƌůǇŝŶŐ ĂƐƐĞƚƐ ƐƵďũĞĐƚ ƚŽ ŽƉĞƌĂƚŝŶŐ ůĞĂƐĞ ŝŶ ŝƚƐ ďĂůĂŶĐĞ ƐŚĞĞƚ ƵŶĚĞƌ
ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĐůĂƐƐ�ŽĨ�ĂƐƐĞƚ
^ŚŽƌƚͲƚĞƌŵ�ůĞĂƐĞƐ
dŚĞ 'ƌŽƵƉ ŚĂƐ ĞůĞĐƚĞĚ ŶŽƚ ƚŽ ƌĞĐŽŐŶŝƐĞ ƌŝŐŚƚ ŽĨͲ ƵƐĞ ĂƐƐĞƚƐ ĂŶĚ ůĞĂƐĞ ůŝĂďŝůŝƚŝĞƐ ĨŽƌ ƐŚŽƌƚͲƚĞƌŵ ůĞĂƐĞƐ ƚŚĂƚ ŚĂǀĞ Ă ůĞĂƐĞ ƚĞƌŵ ŽĨ ϭϮ ŵŽŶƚŚƐ Žƌ ůĞƐƐ
ĂŶĚ�ůĞĂƐĞƐ�ŽĨ�ůŽǁͲǀĂůƵĞ�ĂƐƐĞƚƐ͘�dŚĞ�'ƌŽƵƉ�ƌĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞƐĞ�ůĞĂƐĞƐ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ�ŽǀĞƌ�ƚŚĞ�ůĞĂƐĞ�ƚĞƌŵ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϱ͘�ZĞĐĞŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŽŶŽƵŶĐĞŵĞŶƚƐ
ϱ͘ϭ�EĞǁ�ĂŶĚ��ŵĞŶĚĞĚ�^ƚĂŶĚĂƌĚƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�ŐƌŽƵƉ
dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĂƉƉůŝĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂŵĞŶĚŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ�ĨŽƌ�ƚŚĞŝƌ�ĂŶŶƵĂů�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ĐŽŵŵĞŶĐŝŶŐ��Ɖƌŝů�ϭ͕�ϮϬϮϰ͗

D�� ŚĂƐ ŶŽƚŝĨŝĞĚ /ŶĚ �^ ʹ ϭϭϳ /ŶƐƵƌĂŶĐĞ �ŽŶƚƌĂĐƚƐ ĂŶĚ ĂŵĞŶĚŵĞŶƚƐ ƚŽ /ŶĚ �^ ϭϭϲ ʹ >ĞĂƐĞƐ͕ ƌĞůĂƚŝŶŐ ƚŽ ƐĂůĞ ĂŶĚ ůĞĂƐĞďĂĐŬ ƚƌĂŶƐĂĐƚŝŽŶƐ͕ ĂƉƉůŝĐĂďůĞ
ƚŽ ƚŚĞ 'ƌŽƵƉ ǁ͘Ğ͘Ĩ͘ �Ɖƌŝů ϭ͕ ϮϬϮϰ͘ dŚĞ 'ƌŽƵƉ ŚĂƐ ƌĞǀŝĞǁĞĚ ƚŚĞ ŶĞǁ ƉƌŽŶŽƵŶĐĞŵĞŶƚƐ ĂŶĚ ďĂƐĞĚ ŽŶ ŝƚƐ ĞǀĂůƵĂƚŝŽŶ ŚĂƐ ĚĞƚĞƌŵŝŶĞĚ ƚŚĂƚ ŝƚ ĚŽĞƐ ŶŽƚ
ŚĂǀĞ�ĂŶǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚ�ŝŶ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

ϱ͘Ϯ�EĞǁ�^ƚĂŶĚĂƌĚƐͬ�ŵĞŶĚŵĞŶƚƐ�ŶŽƚŝĨŝĞĚ�ďƵƚ�ŶŽƚ�ǇĞƚ�ĞĨĨĞĐƚŝǀĞ͗�Ͳ
D���ŚĂƐ�ŶŽƚ�ŶŽƚŝĨŝĞĚ�ĂŶǇ�ŶĞǁ�ƐƚĂŶĚĂƌĚƐ�Žƌ�ĂŵĞŶĚŵĞŶƚƐ͕�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�ǇĞƚ�ĞĨĨĞĐƚŝǀĞ͕�ƚŽ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϲ�͗��ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ
�ĂůĂŶĐĞ�ǁŝƚŚ�ďĂŶŬƐ�ŝŶ�ĐƵƌƌĞŶƚ�ĂĐĐŽƵŶƚƐ ������������������ϭϯ͕ϰϱϲ� Ϯϵ͕ϵϯϰ������������������
/Ŷ�ĚĞƉŽƐŝƚƐ�ǁŝƚŚ�ŽƌŝŐŝŶĂů�ŵĂƚƵƌŝƚǇ�ŽĨ�ƵƉƚŽ�ƚŚƌĞĞ�ŵŽŶƚŚƐ ������������������������ϱϳϬ� ϭϮ͕ϵϵϰ������������������

������������������ϭϰ͕ϬϮϲ� ������������������ϰϮ͕ϵϮϴ�
EŽƚĞ�ϲ�͗��ĂŶŬ�ďĂůĂŶĐĞ�ŽƚŚĞƌ�ƚŚĂŶ�ĂďŽǀĞ
�ĂůĂŶĐĞƐ�ǁŝƚŚ�ďĂŶŬ�;dĞƌŵ��ĞƉŽƐŝƚƐͿΎ�;&�Ϳ ������������������ϭϬ͕ϯϳϰ� ϭϭ͕ϱϮϳ������������������
�ĂƌŵĂƌŬĞĚ�ďĂůĂŶĐĞƐ�ǁŝƚŚ�ďĂŶŬΎ ������������������ϭϴ͕ϰϵϳ� Ϯϴ͕ϭϰϮ������������������

������������������Ϯϴ͕ϴϳϭ� ������������������ϯϵ͕ϲϲϵ�

dŽƚĂů ϰϮ͕ϴϵϳ������������������ ϴϮ͕ϱϵϳ������������������

&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĐĂƐŚ�ĨůŽǁƐ͕�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĐŽŵƉƌŝƐĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

�ĂůĂŶĐĞ�ǁŝƚŚ�ďĂŶŬƐ�ŝŶ�ĐƵƌƌĞŶƚ�ĂĐĐŽƵŶƚƐ ϭϯ͕ϰϱϲ������������������ Ϯϵ͕ϵϯϰ������������������
/Ŷ�ĚĞƉŽƐŝƚƐ�ǁŝƚŚ�ŽƌŝŐŝŶĂů�ŵĂƚƵƌŝƚǇ�ŽĨ�ůĞƐƐ�ƚŚĂŶ�ƚŚƌĞĞ�ŵŽŶƚŚƐ ϱϳϬ����������������������� ϭϮ͕ϵϵϰ������������������
�ĂŶŬ�KǀĞƌĚƌĂĨƚ� Ͳ������������������������ ;Ϯ͕ϭϮϮͿ�������������������

ϭϰ͕ϬϮϲ������������������ ϰϬ͕ϴϬϲ������������������

Ύ �ĂƌŵĂƌŬĞĚ ďĂůĂŶĐĞƐ ǁŝƚŚ ďĂŶŬ ĂƌĞ ŚĞůĚ ĂƐ DĂƌŐŝŶ ŵŽŶĞǇͬ ĂƌĞ ƵŶĚĞƌ ůŝĞŶ͘ dŚĞ 'ƌŽƵƉ ŚĂƐ ƚŚĞ ĐŽŵƉůĞƚĞ ďĞŶĞĨŝĐŝĂů ŝŶƚĞƌĞƐƚ
ŽŶ ƚŚĞ ŝŶĐŽŵĞ ĞĂƌŶĞĚ ĨƌŽŵ ƚŚĞƐĞ ĚĞƉŽƐŝƚƐ͘ ZƐ͘ϭϴ͕ϰϵϳ ŝŶĐůƵĚĞƐ ĞĂƌŵĂƌŬĞĚ ĚĞƉŽƐŝƚƐ ZƐ ϵ͕ϳϯϲ ƚŽǁĂƌĚƐ Η�ŽƌƌŽǁŝŶŐ ĂŐĂŝŶƐƚ
^ĞĐƵƌŝƚŝƐĞĚ�WŽƌƚĨŽůŝŽΗ�ĂŶĚ�ZƐ͘ϲ��ƌĞƐƚƌŝĐƚĞĚ�ĐƵƌƌĞŶƚ�ĂĐĐŽƵŶƚ�ďĂŶŬ�ďĂůĂŶĐĞ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϳ͗�>ŽĂŶƐ
/Ŷ�/ŶĚŝĂ�
�ƚ��ŵŽƌƚŝƐĞĚ�ĐŽƐƚ

dĞƌŵ�ůŽĂŶƐ ϱϳϭ͕ϭϭϮ������������� ϰϵϰ͕ϯϯϳ�������������
&ŝŶĂŶĐĞ�ůĞĂƐĞ�ƌĞĐĞŝǀĂďůĞƐ ϯ͕ϵϰϭ����������������� ϰ͕ϴϴϮ�����������������
dŽƚĂů�;�Ϳ�'ƌŽƐƐ ϱϳϱ͕Ϭϱϯ������� ϰϵϵ͕Ϯϭϵ�������
>ĞƐƐ͗�/ŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ĂůůŽǁĂŶĐĞ ϭϮ͕ϱϮϱ��������������� ϭϮ͕ϱϵϯ���������������
dŽƚĂů�;�Ϳ�EĞƚ ϱϲϮ͕ϱϮϴ������� ϰϴϲ͕ϲϮϲ�������

^ĞĐƵƌĞĚ�Ύ Ϯϲϲ͕ϲϯϴ������������� ϭϵϭ͕ϲϲϰ�������������
hŶƐĞĐƵƌĞĚη ϯϬϴ͕ϰϭϱ������������� ϯϬϳ͕ϱϱϱ�������������
dŽƚĂů�;�Ϳ�'ƌŽƐƐ ϱϳϱ͕Ϭϱϯ������� ϰϵϵ͕Ϯϭϵ�������
>ĞƐƐ͗�/ŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ĂůůŽǁĂŶĐĞ ϭϮ͕ϱϮϱ��������������� ϭϮ͕ϱϵϯ���������������
dŽƚĂů�;�Ϳ�EĞƚ ϱϲϮ͕ϱϮϴ������� ϰϴϲ͕ϲϮϲ�������

>ŽĂŶƐ�ŝŶ�/ŶĚŝĂ
WƵďůŝĐ�ƐĞĐƚŽƌ Ͳ��������������������� Ͳ���������������������
KƚŚĞƌƐ ϱϳϱ͕Ϭϱϯ������������� ϰϵϵ͕Ϯϭϵ�������������
dŽƚĂů�;�Ϳ�'ƌŽƐƐ ϱϳϱ͕Ϭϱϯ������� ϰϵϵ͕Ϯϭϵ�������
>ĞƐƐ͗�/ŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ĂůůŽǁĂŶĐĞ ϭϮ͕ϱϮϱ��������������� ϭϮ͕ϱϵϯ���������������
dŽƚĂů�;�Ϳ�EĞƚ ϱϲϮ͕ϱϮϴ������� ϰϴϲ͕ϲϮϲ�������

;ŝŝŝͿ�&ŝŶĂŶĐĞ�ůĞĂƐĞ�ƌĞĐĞŝǀĂďůĞ

WĂƌƚŝĐƵůĂƌƐ
��Ɛ�Ăƚ�

ϯϭ�DĂƌĐŚ�ϮϬϮϱ�
��Ɛ�Ăƚ�

ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

WƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ŵŝŶŝŵƵŵ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ƌĞĐĞŝǀĂďůĞ ������������������Ϯ͕ϳϯϬ� ������������������ϯ͕ϲϬϭ�
�ĚĚ͗�hŶͲŐƵĂƌĂŶƚĞĞĚ�ƌĞƐŝĚƵĂů�ǀĂůƵĞƐ�ĂĐĐƌƵŝŶŐ�ƚŽ�ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞ�ůĞƐƐŽƌ ������������������ϭ͕Ϯϭϭ� ������������������ϭ͕Ϯϵϯ�
�ĚĚ͗�hŶĞĂƌŶĞĚ�ĨŝŶĂŶĐĞ�ŝŶĐŽŵĞ ���������������������ϱϮϬ� ������������������ϭ͕ϲϰϯ�
'ƌŽƐƐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĨŝŶĂŶĐĞ�ůĞĂƐĞ ������������������ϰ͕ϰϲϭ� ������������������ϲ͕ϱϯϳ�

Ύ ^ĞĐƵƌĞĚ ďǇ ƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ;ŚǇƉŽƚŚĞĐĂƚŝŽŶ ŽĨ ĞƋƵŝƉŵĞŶƚΖƐ͕ ƉůĂŶƚ ĂŶĚ ŵĂĐŚŝŶĞƌǇ͕ ǀĞŚŝĐůĞƐ͕ ĞƋƵŝƚĂďůĞ ŵŽƌƚŐĂŐĞ ŽĨ ŝŵŵŽǀĂďůĞ ƉƌŽƉĞƌƚǇ Ϳ͕ ĂŶĚ ƚƌĂĚĞ
ƌĞĐĞŝǀĂďůĞƐ͕�ĞƚĐ͘

�ƐƐĞƚƐ ŐŝǀĞŶ ƵŶĚĞƌ ĨŝŶĂŶĐĞ ůĞĂƐĞ ŚĂǀĞ ďĞĞŶ ƌĞĐŽŐŶŝƐĞĚ ĂƐ ƌĞĐĞŝǀĂďůĞƐ Ăƚ ĂŶ ĂŵŽƵŶƚ ĞƋƵĂů ƚŽ ƚŚĞ ŶĞƚ ŝŶǀĞƐƚŵĞŶƚ ŝŶ ůĞĂƐĞ͘ ZĞĐŽŶĐŝůŝĂƚŝŽŶ ďĞƚǁĞĞŶ
ƚŚĞ ƚŽƚĂů ŐƌŽƐƐ ŝŶǀĞƐƚŵĞŶƚ ŝŶ ůĞĂƐĞƐ ĂŶĚ ƚŚĞ ƉƌĞƐĞŶƚ ǀĂůƵĞ ŽĨ ŵŝŶŝŵƵŵ ůĞĂƐĞ ƉĂǇŵĞŶƚƐ ƌĞĐĞŝǀĂďůĞ ĂƐ Ăƚ ϯϭ DĂƌĐŚ�ϮϬϮϱ ĂŶĚ ϯϭ DĂƌĐŚ�ϮϬϮϰ ŝƐ ĂƐ
ĨŽůůŽǁƐ͗

;ŝͿ >ŽĂŶƐ ĂŶĚ ƌĞĐĞŝǀĂďůĞƐ ĂƌĞ ŶŽŶͲĚĞƌŝǀĂƚŝǀĞ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ǁŚŝĐŚ ŐĞŶĞƌĂƚĞ Ă ĨŝǆĞĚ Žƌ ǀĂƌŝĂďůĞ ŝŶƚĞƌĞƐƚ ŝŶĐŽŵĞ ĨŽƌ ƚŚĞ 'ƌŽƵƉ͘ dŚĞ ĐĂƌƌǇŝŶŐ ǀĂůƵĞ
ŵĂǇ�ďĞ�ĂĨĨĞĐƚĞĚ�ďǇ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŽĨ�ƚŚĞ�ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ͘�

;ŝŝͿ�EŽ�>ŽĂŶƐ�Žƌ��ĚǀĂŶĐĞƐ�ĂƌĞ�ŐƌĂŶƚĞĚ�ƚŽ�ƉƌŽŵŽƚĞƌƐ͕�ĚŝƌĞĐƚŽƌƐ͕�<DWƐ�ĂŶĚ�ƚŚĞ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�;ĂƐ�ĚĞĨŝŶĞĚ�ƵŶĚĞƌ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯͿ͕�ĞŝƚŚĞƌ�
ƐĞǀĞƌĂůůǇ�Žƌ�ũŽŝŶƚůǇ�ǁŝƚŚ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ͕�ƚŚĂƚ�ĂƌĞ͗
;ĂͿ�ƌĞƉĂǇĂďůĞ�ŽŶ�ĚĞŵĂŶĚ�Žƌ
;ďͿ�ǁŝƚŚŽƵƚ�ƐƉĞĐŝĨǇŝŶŐ�ĂŶǇ�ƚĞƌŵƐ�Žƌ�ƉĞƌŝŽĚ�ŽĨ�ƌĞƉĂǇŵĞŶƚ

η hŶƐĞĐƵƌĞĚ ůŽĂŶƐ ŝŶĐůƵĚĞƐ ůŽĂŶ ĂƐƐĞƚƐ ĂŵŽƵŶƚŝŶŐ ƚŽ /EZ ϴϰ͕ϮϳϮ ;Wz͗ ϭ͕ϴϴϴ Ϳ ǁŚŝĐŚ ĂƌĞ ĂůƐŽ ďĂĐŬĞĚ ďǇ ŐƵĂƌĂŶƚĞĞ ďǇ ŐŽǀĞƌŶŵĞŶƚ ƵŶĚĞƌ �'d^D�
ĂŶĚ���>'^�ƐĐŚĞŵĞƐ

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

dŚĞ�ŵĂƚƵƌŝƚǇ�ƉƌŽĨŝůĞ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐĞ�ůĞĂƐĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗

�Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϱ �Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϰ
DŝŶŝŵƵŵ

ůĞĂƐĞ�
ƉĂǇŵĞŶƚƐ

WƌĞƐĞŶƚ�
ǀĂůƵĞ

DŝŶŝŵƵŵ
ůĞĂƐĞ�

ƉĂǇŵĞŶƚƐ

WƌĞƐĞŶƚ�ǀĂůƵĞ

ZĞĐĞŝǀĂďůĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ �����������Ϯ͕ϳϱϯ� ������������Ϯ͕ϰϱϳ� ����������ϯ͕ϴϴϳ� ������������������Ϯ͕ϲϭϱ�
ZĞĐĞŝǀĂďůĞ�ďĞƚǁĞĞŶ�ϭͲϱ�ǇĞĂƌƐ �����������ϭ͕ϳϬϴ� ������������ϭ͕ϰϴϰ� ����������Ϯ͕ϲϱϬ� ������������������Ϯ͕Ϯϳϵ�
DŽƌĞ�ƚŚĂŶ�ϱ�ǇĞĂƌ ������������������Ͳ��� �������������������Ͳ��� ����������������Ͳ��� �������������������������Ͳ���
dŽƚĂů �����������ϰ͕ϰϲϭ� ������������ϯ͕ϵϰϭ� ���������ϲ͕ϱϯϳ� ������������������ϰ͕ϴϵϰ�

;ŝŝŝͿ�dƌĂŶƐĨĞƌ�ŽĨ�&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ

dƌĂŶƐĨĞƌƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĚĞƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞŝƌ�ĞŶƚŝƌĞƚǇ

^ĞĐƵƌŝƚŝƐĂƚŝŽŶ͗

�Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϱ �Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϰ

dŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĂďŽǀĞ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŝƐ�Ă�ƌĞĂƐŽŶĂďůĞ�ĂƉƉƌŽǆŝŵĂƚŝŽŶ�ŽĨ�ĨĂŝƌ�ǀĂůƵĞ͘

dƌĂŶƐĨĞƌ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ƚŚĂƚ�ĂƌĞ�ĚĞƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞŝƌ�ĞŶƚŝƌĞůǇ

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕�ĂŶ�ĂŵŽƵŶƚ�ŽĨ�/EZ�ϰϰϬ�ǁĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ŝŶĐŽŵĞ�ĨƌŽŵ�ĨŝŶĂŶĐĞ�ůĞĂƐĞƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ�;WƌĞǀŝŽƵƐ�ǇĞĂƌ͗�/EZ�ϰϰϮͿ͘

dŚĞ 'ƌŽƵƉ ƵƐĞƐ ƐĞĐƵƌŝƚŝƐĂƚŝŽŶƐ ĂƐ Ă ƐŽƵƌĐĞ ŽĨ ĨŝŶĂŶĐĞ͘ ^ƵĐŚ ƚƌĂŶƐĂĐƚŝŽŶƐ ŐĞŶĞƌĂůůǇ ƌĞƐƵůƚ ŝŶ ƚŚĞ ƚƌĂŶƐĨĞƌ ŽĨ ĐŽŶƚƌĂĐƚƵĂů ĐĂƐŚ ĨůŽǁƐ ĨƌŽŵ ƉŽƌƚĨŽůŝŽƐ ŽĨ

ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ƚŽ�ŚŽůĚĞƌƐ�ŽĨ�ŝƐƐƵĞĚ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐ͘�^ĞĐƵƌŝƚŝƐĂƚŝŽŶ�ŚĂƐ�ƌĞƐƵůƚĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƚŝŶƵĞĚ�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƐĞĐƵƌŝƚŝƐĞĚ�ĂƐƐĞƚƐ͘

dŚĞ ƚĂďůĞ ďĞůŽǁ ŽƵƚůŝŶĞƐ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚƐ ĂŶĚ ĨĂŝƌ ǀĂůƵĞƐ ŽĨ Ăůů ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ƚƌĂŶƐĨĞƌƌĞĚ ƚŚĂƚ ĂƌĞ ŶŽƚ ĚĞƌĞĐŽŐŶŝƐĞĚ ŝŶ ƚŚĞŝƌ ĞŶƚŝƌĞůǇ ĂŶĚ
ĂƐƐŽĐŝĂƚĞĚ�ůŝĂďŝůŝƚŝĞƐ͘
>ŽĂŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ
�ĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚƌĂŶƐĨĞƌƌĞĚ�ĂƐƐĞƚƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�
ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ

���������������������������������ϯϳ͕ϰϰϳ� ��������������������������������ϴϵ͕ϵϴϬ�

�ĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĂƐƐŽĐŝĂƚĞĚ�ůŝĂďŝůŝƚŝĞƐ ���������������������������������ϯϯ͕ϭϯϵ� ��������������������������������ϳϵ͕ϲϮϭ�

�Ɛ Ă ƐŚŽƌƚͲƚĞƌŵ ĨŝŶĂŶĐŝŶŐ ĂƉƉƌŽĂĐŚ͕ ƚŚĞ 'ƌŽƵƉ ŚĂƐ ďĞĞŶ ƚƌĂŶƐĨĞƌƌŝŶŐ Žƌ ƐĞůůŝŶŐ ĐĞƌƚĂŝŶ ƉŽŽůƐ ŽĨ ůŽĂŶ ƌĞĐĞŝǀĂďůĞƐ ďǇ ĞŶƚĞƌŝŶŐ ŝŶ ƚŽ ĚŝƌĞĐƚ ĂƐƐŝŐŶŵĞŶƚ
ƚƌĂŶƐĂĐƚŝŽŶƐ ǁŝƚŚ /ŶǀĞƐƚŽƌƐ ĨŽƌ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƌĞĐĞŝǀĞĚ ŝŶ ĐĂƐŚ Ăƚ ƚŚĞ ŝŶĐĞƉƚŝŽŶ ŽĨ ƚŚĞ ƚƌĂŶƐĂĐƚŝŽŶ͘ tŝƚŚ ĂŶ ŽďũĞĐƚŝǀĞ ŽĨ ďĞƚƚĞƌ ůŝƋƵŝĚŝƚǇ ĂŶĚ ƌŝƐŬ
ŵĂŶĂŐĞŵĞŶƚ͕ ƚŚĞ 'ƌŽƵƉ͕ ĚƵƌŝŶŐ ƚŚĞ ĐŽƵƌƐĞ ŽĨ ƚŚĞ ǇĞĂƌ͕ ŽďƚĂŝŶƐ ĂƉƉƌŽǀĂů ŽĨ ƚŚĞ /ŶǀĞƐƚŵĞŶƚ �ŽŵŵŝƚƚĞĞ ĂŶĚ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ ƚŚƌŽƵŐŚ ĐŝƌĐƵůĂƚŝŶŐ
ďŽĂƌĚ ƌĞƐŽůƵƚŝŽŶ ĨŽƌ ƵŶĚĞƌƚĂŬŝŶŐ ĚŝƌĞĐƚ ĂƐƐŝŐŶŵĞŶƚ ƚƌĂŶƐĂĐƚŝŽŶƐ ŽĨ ĐĞƌƚĂŝŶ ǀĂůƵĞ ŽĨ ůŽĂŶ ĂƐƐĞƚƐ͘ dŚĞƐĞ ƚƌĂŶƐĂĐƚŝŽŶƐ ĂƌĞ ĐĂƌƌŝĞĚ ŽƵƚ ĂĨƚĞƌ ĐŽŵƉůǇŝŶŐ
ǁŝƚŚ ĞǆƚĂŶƚ Z�/ ŐƵŝĚĞůŝŶĞƐ͘ �ĞƐŝĚĞƐ ĚŝƌĞĐƚ ĂƐƐŝŐŶŵĞŶƚ ĂƐ ĂůƚĞƌŶĂƚĞ ĨŝŶĂŶĐŝŶŐ ƚŽŽů͕ ŝƚ ŝƐ ĂůƐŽ ďĞŝŶŐ ƵƐĞĚ ĂƐ Ă ĞĨĨĞĐƚŝǀĞ �ĂůĂŶĐĞ ƐŚĞĞƚ ŵĂŶĂŐĞŵĞŶƚ
ƚŚƌŽƵŐŚ ďĞƚƚĞƌ ůŝƋƵŝĚŝƚǇ ĂŶĚ ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ďǇ ƚƌĂŶƐĨĞƌ ŽĨ ĂƐƐĞƚƐ ĨƌŽŵ ƌŝƐŬ ĂǀĞƌƐĞ ƚŽ ƌŝƐŬ ƚĂŬĞƌƐ͘ ^ƵĐŚ ƐĂůĞͬƚƌĂŶƐĨĞƌ ĚŽĞƐ ŶŽƚ ĐŚĂŶŐĞ ƚŚĞ ŐƌŽƵƉ͛Ɛ
ďƵƐŝŶĞƐƐ ŽďũĞĐƚŝǀĞ ŽĨ ŚŽůĚŝŶŐ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ƚŽ ĐŽůůĞĐƚ ĐŽŶƚƌĂĐƚƵĂů ĐĂƐŚ ĨůŽǁƐ͘ dŚĞ 'ƌŽƵƉ ĚĞƌĞĐŽŐŶŝƐĞƐ Ă ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ ǁŚĞŶ ƚŚĞ ĐŽŶƚƌĂĐƚƵĂů ƌŝŐŚƚƐ
ƚŽ ƚŚĞ ĐĂƐŚ ĨůŽǁƐ ĨƌŽŵ ƚŚĞ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ ĞǆƉŝƌĞ͕ Žƌ ŝƚ ƚƌĂŶƐĨĞƌƐ ƚŚĞ ƌŝŐŚƚƐ ƚŽ ƌĞĐĞŝǀĞ ƚŚĞ ĐŽŶƚƌĂĐƚƵĂů ĐĂƐŚ ĨůŽǁƐ ŝŶ Ă ƚƌĂŶƐĂĐƚŝŽŶ ŝŶ ǁŚŝĐŚ
ƐƵďƐƚĂŶƚŝĂůůǇ Ăůů ŽĨ ƚŚĞ ƌŝƐŬƐ ĂŶĚ ƌĞǁĂƌĚƐ ŽĨ ŽǁŶĞƌƐŚŝƉ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ ĂƌĞ ƚƌĂŶƐĨĞƌƌĞĚ Žƌ ŝŶ ǁŚŝĐŚ ƚŚĞ 'ƌŽƵƉ ŶĞŝƚŚĞƌ ƚƌĂŶƐĨĞƌƐ ŶŽƌ ƌĞƚĂŝŶƐ
ƐƵďƐƚĂŶƚŝĂůůǇ�Ăůů�ŽĨ�ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ƌĞǁĂƌĚƐ�ŽĨ�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ƌĞƚĂŝŶ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ͘�

dŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ĚĞƌĞĐŽŐŶŝƐĞĚ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ŶŽƚ ŝŶ ĚĞĨĂƵůƚ ĐĂƚĞŐŽƌǇ ŵĞĂƐƵƌĞĚ Ăƚ ĂŵŽƌƚŝƐĞĚ ĐŽƐƚ ĂƐ ŽŶ ĚĂƚĞ ŽĨ ƚƌĂŶƐĨĞƌ ĚƵƌŝŶŐ ǇĞĂƌ ŝƐ
/EZ ϲϰ͕ϳϭϴ ;�ƐƐŝŐŶĞĚ Ͳ ZƐ͘ ϳϭ͕ϵϬϴͿ ΀;WƌĞǀŝŽƵƐ ǇĞĂƌ͗ ϲϴ͕ϵϰϳ ;�ƐƐŝŐŶĞĚ Ͳ ZƐ͘ ϳϴ͕ϯϱϴͿ΁ ĂŶĚ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƌĞĐĞŝǀĞĚ ĨŽƌ ƐƵĐŚ ƚƌĂŶƐĨĞƌ ŝƐ /EZ ϲϰϳϭϴ�
;WƌĞǀŝŽƵƐ�ǇĞĂƌ͗�ϲϴ͕ϵϰϳͿ�ƌĞƐƉĞĐƚŝǀĞůǇ͘

dŚĞ ŶĞƚ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ĚĞƌĞĐŽŐŶŝƐĞĚ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ƵŶĚĞƌ ŝŶ ƐƚƌĞƐƐĞĚ ĐĂƚĞŐŽƌǇ ŵĞĂƐƵƌĞĚ Ăƚ ĂŵŽƌƚŝƐĞĚ ĐŽƐƚ ĂƐ ŽŶ ĚĂƚĞ ŽĨ ƚƌĂŶƐĨĞƌ ĚƵƌŝŶŐ
ǇĞĂƌ�ŝƐ�/EZ�ϰ͕ϯϳϴ�;WƌĞǀŝŽƵƐ�ǇĞĂƌ͗�EŝůͿ�ĂŶĚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƌĞĐĞŝǀĞĚ�ĨŽƌ�ƐƵĐŚ�ƚƌĂŶƐĨĞƌ�ŝƐ�/EZ�ϰ͕ϯϳϴ�;WƌĞǀŝŽƵƐ�ǇĞĂƌ͗�EŝůͿ�ƌĞƐƉĞĐƚŝǀĞůǇ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϳ͘ϭ͘ϭ��ƌĞĚŝƚ�YƵĂůŝƚǇ�ŽĨ�ĂƐƐĞƚƐ

EĂŵĞ�ŽĨ�WŽƌƚĨŽůŝŽ ��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

�ŽƌƉŽƌĂƚĞ ϭ͕ϯϱϭ���������������� ϲ͕ϱϴϮ����������������
ZĞƚĂŝů�WŽƌƚĨŽůŝŽ ϱϳϯ͕ϳϬϮ����������� ϰϵϮ͕ϲϯϳ�����������
�dŽƚĂů� ϱϳϱ͕Ϭϱϯ����������� ϰϵϵ͕Ϯϭϵ�����������

ϳ͘ϭ͘Ϯ��ŽƌƉŽƌĂƚĞ�WŽƌƚĨŽůŝŽ
�Ŷ�ĂŶĂůǇƐŝƐ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ŐƌŽƐƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ĂŶĚ�ƚŚĞ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ���>�ĂůůŽǁĂŶĐĞƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĐŽƌƉŽƌĂƚĞ�ůĞŶĚŝŶŐ�ŝƐ͕�ĂƐ�ĨŽůůŽǁƐ͗

WĂƌƚŝĐƵůĂƌƐ ^ƚĂŐĞ�ϭ ^ƚĂŐĞ�Ϯ �^ƚĂŐĞ�ϯ� dŽƚĂů ^ƚĂŐĞ�ϭ ^ƚĂŐĞ�Ϯ �^ƚĂŐĞ�ϯ� dŽƚĂů
'ƌŽƐƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽƉĞŶŝŶŐ�ďĂůĂŶĐĞ ϭ������������������������ ϱ͕ϮϬϴ���������������� ϭ͕ϯϳϯ���������������� ϲ͕ϱϴϮ���������������� ϭ͕ϵϱϬ�������������� ϲ͕ϭϴϭ������������ ϭ͕ϴϲϭ�������������� ϵ͕ϵϵϮ��������������
EĞǁ�ĂƐƐĞƚƐ�ŽƌŝŐŝŶĂƚĞĚ�Žƌ�ƉƵƌĐŚĂƐĞĚ Ͳ�������������������� Ͳ�������������������� Ͳ�������������������� Ͳ�������������������� ϭ͕ϭϴϲ�������������� Ͳ���������������� Ͳ������������������ ϭ͕ϭϴϲ��������������
�ƐƐĞƚƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ�Žƌ�ƌĞƉĂŝĚ�;ĞǆĐůƵĚŝŶŐ�ǁƌŝƚĞ�ŽĨĨƐͿ ;ϭͿ����������������������� Ͳ�������������������� ;ϰ͕ϳϰϰͿ��������������� ;ϰ͕ϳϰϱͿ��������������� ;ϯ͕ϭϯϱͿ������������ ;ϵϳϯͿ�������������� ;ϰϴϴͿ���������������� ;ϰ͕ϱϵϲͿ������������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�ϭ Ͳ�������������������� Ͳ�������������������� Ͳ�������������������� Ͳ�������������������� Ͳ������������������ Ͳ���������������� Ͳ������������������ Ͳ������������������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�Ϯ Ͳ�������������������� Ͳ�������������������� Ͳ�������������������� Ͳ�������������������� Ͳ������������������ Ͳ���������������� Ͳ������������������ Ͳ������������������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�ϯ Ͳ�������������������� ;ϱ͕ϮϬϴͿ��������������� ϱ͕ϮϬϴ���������������� Ͳ�������������������� Ͳ������������������ Ͳ���������������� Ͳ������������������ Ͳ������������������
�ŵŽƵŶƚƐ�ǁƌŝƚƚĞŶ�ŽĨĨ�;ŶĞƚƚ�ŽĨ�ƌĞĐŽǀĞƌŝĞƐͿ Ͳ�������������������� Ͳ�������������������� ;ϰϴϲͿ������������������ ;ϰϴϲͿ������������������ Ͳ������������������ Ͳ���������������� Ͳ������������������ Ͳ������������������
'ƌŽƐƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ĐůŽƐŝŶŐ�ďĂůĂŶĐĞ Ͳ�������������������� Ͳ�������������������� ϭ͕ϯϱϭ���������������� ϭ͕ϯϱϭ���������������� ϭ���������������������� ϱ͕ϮϬϴ������������ ϭ͕ϯϳϯ������������� ϲ͕ϱϴϮ�������������

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ���>�ďĂůĂŶĐĞƐ�ŝƐ�ŐŝǀĞŶ�ďĞůŽǁ͗

WĂƌƚŝĐƵůĂƌƐ ^ƚĂŐĞ�ϭ ^ƚĂŐĞ�Ϯ �^ƚĂŐĞ�ϯ� dŽƚĂů ^ƚĂŐĞ�ϭ ^ƚĂŐĞ�Ϯ �^ƚĂŐĞ�ϯ� dŽƚĂů
��>�ĂůůŽǁĂŶĐĞ�Ͳ�ŽƉĞŶŝŶŐ�ďĂůĂŶĐĞ Ϭ������������������������ ϲϬϲ������������������� ϰϭϮ������������������� ϭ͕Ϭϭϴ���������������� ϵ���������������������� ϲϯϬ��������������� ϮϬϱ����������������� ϴϰϰ�����������������
EĞǁ�ĂƐƐĞƚƐ�ŽƌŝŐŝŶĂƚĞĚ�ĂŶĚ�ĐŚĂŶŐĞƐ�ƚŽ�ŵŽĚĞůƐ�ĂŶĚ�ŝŶƉƵƚƐ�ƵƐĞĚ�ĨŽƌ�
��>�ĐĂůĐƵůĂƚŝŽŶƐ

Ͳ�������������������� Ͳ�������������������� ϯϱϬ������������������� ϯϱϬ�������������������� ϱ���������������������� Ͳ���������������� ϮϬϳ����������������� ϮϭϮ�����������������

�ƐƐĞƚƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ�Žƌ�ƌĞƉĂŝĚ�;ĞǆĐůƵĚŝŶŐ�ǁƌŝƚĞ�ŽĨĨƐͿ Ϭ������������������������ Ϭ������������������������ ;ϱϱϬͿ������������������ ;ϱϱϬͿ������������������ ;ϭϰͿ������������������ ;ϮϰͿ���������������� Ͳ������������������ ;ϯϴͿ������������������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�ϭ Ͳ�������������������� Ͳ�������������������� Ͳ�������������������� Ͳ�������������������� Ͳ������������������ Ͳ���������������� Ͳ������������������ Ͳ������������������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�Ϯ Ͳ�������������������� Ͳ�������������������� Ͳ�������������������� Ͳ�������������������� Ͳ������������������ Ͳ���������������� Ͳ������������������ Ͳ������������������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�ϯ Ͳ�������������������� ;ϲϬϲͿ������������������ ϲϬϲ������������������� Ͳ�������������������� Ͳ������������������ Ͳ���������������� Ͳ������������������ Ͳ������������������
�ŵŽƵŶƚƐ�ǁƌŝƚƚĞŶ�ŽĨĨ�;ŶĞƚƚ�ŽĨ�ƌĞĐŽǀĞƌŝĞƐͿ Ͳ�������������������� Ͳ�������������������� ;ϱϲͿ�������������������� ;ϱϲͿ��������������������� Ͳ������������������ Ͳ���������������� Ͳ������������������ Ͳ������������������
��>�ĂůůŽǁĂŶĐĞ�Ͳ�ĐůŽƐŝŶŐ�ďĂůĂŶĐĞ Ͳ�������������������� Ͳ�������������������� ϳϲϮ������������������� ϳϲϮ������������������� Ϭ���������������������� ϲϬϲ��������������� ϰϭϮ����������������� ϭ͕Ϭϭϴ�������������

>ŽĂŶƐ ĂŶĚ ƌĞĐĞŝǀĂďůĞƐ ĂƌĞ ŶŽŶͲĚĞƌŝǀĂƚŝǀĞ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ǁŚŝĐŚ ŐĞŶĞƌĂƚĞ Ă ĨŝǆĞĚ Žƌ ǀĂƌŝĂďůĞ ŝŶƚĞƌĞƐƚ ŝŶĐŽŵĞ ĨŽƌ ƚŚĞ 'ƌŽƵƉ͘ dŚĞ ĐĂƌƌǇŝŶŐ ǀĂůƵĞ ŵĂǇ ďĞ ĂĨĨĞĐƚĞĚ ďǇ ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ ĐƌĞĚŝƚ ƌŝƐŬ ŽĨ
ƚŚĞ ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ͘ dŚĞ ĞǆƉŽƐƵƌĞ ŝƐ ŐƌŽƵƉĞĚ ŝŶƚŽ ƐŵĂůůĞƌ ŚŽŵŽŐĞŶĞŽƵƐ ƉŽƌƚĨŽůŝŽƐ͕ ďĂƐĞĚ ŽŶ Ă ĐŽŵďŝŶĂƚŝŽŶ ŽĨ ŝŶƚĞƌŶĂů ĂŶĚ ĞǆƚĞƌŶĂů ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘ dŚĞ ƚĂďůĞ ďĞůŽǁ ƌĞƉƌĞƐĞŶƚƐ ŚŽŵŽŐĞŶĞŽƵƐ
ƉŽŽůƐ ĚĞƚĞƌŵŝŶĞĚ ďǇ ƚŚĞ 'ƌŽƵƉ ĨŽƌ ƌŝƐŬ ĐĂƚĞŐŽƌŝƐĂƚŝŽŶ͘ dŚĞ ĂŵŽƵŶƚƐ ƉƌĞƐĞŶƚĞĚ ĂƌĞ ŐƌŽƐƐ ŽĨ ŝŵƉĂŝƌŵĞŶƚ ĂůůŽǁĂŶĐĞƐ͘ �ĞƚĂŝůƐ ŽĨ 'ƌŽƵƉΖƐ ƌŝƐŬ ĂƐƐĞƐƐŵĞŶƚ ŵŽĚĞů ĂƌĞ ĞǆƉůĂŝŶĞĚ ŝŶ EŽƚĞ ϰϬ ĂŶĚ
ƉŽůŝĐŝĞƐ�ǁŚĞƚŚĞƌ���>�ĂůůŽǁĂŶĐĞƐ�ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ŽŶ�ŝŶĚŝǀŝĚƵĂůͬĐŽůůĞĐƚŝǀĞ�ďĂƐŝƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�EŽƚĞ�ϳ͘ϯ�ĂŶĚ�Θ�ϳ͘ϰ

&z�ϮϬϮϰͲϮϱ &z�ϮϬϮϯͲϮϰ

&z�ϮϬϮϰͲϮϱ &z�ϮϬϮϯͲϮϰ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϳ͘ϭ͘ϯ�ZĞƚĂŝů�ůĞŶĚŝŶŐ�ƉŽƌƚĨŽůŝŽ

WĂƌƚŝĐƵůĂƌƐ ^ƚĂŐĞ�ϭ ^ƚĂŐĞ�Ϯ ^ƚĂŐĞ�ϯ dŽƚĂů ^ƚĂŐĞ�ϭ ^ƚĂŐĞ�Ϯ ^ƚĂŐĞ�ϯ dŽƚĂů
'ƌŽƐƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽƉĞŶŝŶŐ�ďĂůĂŶĐĞ ϰϲϲ͕ϲϲϳ���������� ϭϳ͕ϴϮϱ������������ ϴ͕ϭϰϱ������������� ϰϵϮ͕ϲϯϳ���������� ϯϴϯ͕Ϭϭϵ����������������� Ϯϰ͕Ϭϲϴ������������ ϴ͕ϲϵϲ���������������� ϰϭϱ͕ϳϴϯ�����������
EĞǁ�ĂƐƐĞƚƐ�ŽƌŝŐŝŶĂƚĞĚ�Žƌ�ƉƵƌĐŚĂƐĞĚ ϰϳϴ͕ϭϮϲ���������� Ͳ������������������� Ͳ������������������ ϰϳϴ͕ϭϮϲ���������� ϰϭϳ͕ϱϴϵ����������������� Ͳ������������������� Ͳ��������������������� ϰϭϳ͕ϱϴϵ�����������
�ƐƐĞƚƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ�Žƌ�ƌĞƉĂŝĚ�;ĞǆĐůƵĚŝŶŐ�ǁƌŝƚĞ�ŽĨĨƐͿ ;ϯϲϰ͕ϵϵϱͿ�������� ;ϭϬ͕ϱϬϯͿ����������� ;ϰ͕ϬϰϲͿ������������ ;ϯϳϵ͕ϱϰϰͿ�������� ;ϯϬϵ͕ϵϳϲͿ���������������� ;ϴ͕ϭϵϵͿ������������� ;ϰ͕ϲϳϮͿ��������������� ;ϯϮϮ͕ϴϰϳͿ����������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�ϭ ϵϴϱ������������������ ;ϲϳϯͿ���������������� ;ϯϭϮͿ��������������� Ͳ������������������ ϰ͕ϱϯϲ���������������������� ;ϰ͕ϯϴϰͿ������������� ;ϭϱϮͿ������������������ ;ϬͿ����������������������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�Ϯ ;Ϯϳ͕ϳϭϭͿ����������� Ϯϴ͕ϱϮϭ������������ ;ϴϭϬͿ��������������� Ͳ������������������ ;ϮϬ͕ϴϵϲͿ������������������ ϮϮ͕ϬϵϮ������������ ;ϭ͕ϭϵϲͿ��������������� Ͳ��������������������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�ϯ ;ϭϬ͕ϳϭϲͿ����������� ;ϯ͕ϴϱϲͿ������������� ϭϰ͕ϱϳϮ����������� Ͳ������������������ ;ϳ͕ϲϬϱͿ�������������������� ;ϯ͕ϴϴϴͿ������������� ϭϭ͕ϰϵϯ�������������� Ͳ��������������������
�ŵŽƵŶƚƐ�ǁƌŝƚƚĞŶ�ŽĨĨ Ͳ������������������� ;ϭϬ͕ϮϭϰͿ����������� ;ϳ͕ϯϬϯͿ������������ ;ϭϳ͕ϱϭϳͿ���������� Ͳ�������������������������� ;ϭϭ͕ϴϲϰͿ����������� ;ϲ͕ϬϮϰͿ��������������� ;ϭϳ͕ϴϴϴͿ������������
'ƌŽƐƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ĐůŽƐŝŶŐ�ďĂůĂŶĐĞ ϱϰϮ͕ϯϱϲ���������� Ϯϭ͕ϭϬϬ������������ ϭϬ͕Ϯϰϲ����������� ϱϳϯ͕ϳϬϮ��������� ϰϲϲ͕ϲϲϳ����������������� ϭϳ͕ϴϮϱ������������ ϴ͕ϭϰϱ���������������� ϰϵϮ͕ϲϯϳ�����������

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ���>�ďĂůĂŶĐĞƐ�ŝƐ�ŐŝǀĞŶ�ďĞůŽǁ͗

WĂƌƚŝĐƵůĂƌƐ ^ƚĂŐĞ�ϭ ^ƚĂŐĞ�Ϯ ^ƚĂŐĞ�ϯ dŽƚĂů ^ƚĂŐĞ�ϭ ^ƚĂŐĞ�Ϯ ^ƚĂŐĞ�ϯ dŽƚĂů
��>�ĂůůŽǁĂŶĐĞ�Ͳ�ŽƉĞŶŝŶŐ�ďĂůĂŶĐĞ ϳ͕ϯϮϭ�������������� ϴϱϴ������������������ ϯ͕ϯϵϲ������������� ϭϭ͕ϱϳϱ������������ ϲ͕ϵϱϭ���������������������� ϭ͕ϳϰϯ��������������� ϯ͕ϲϴϱ���������������� ϭϮ͕ϯϳϵ�������������
EĞǁ�ĂƐƐĞƚƐ�ŽƌŝŐŝŶĂƚĞĚ�ĂŶĚ�ĐŚĂŶŐĞƐ�ƚŽ�ŵŽĚĞůƐ�ĂŶĚ�ŝŶƉƵƚƐ�ƵƐĞĚ�ĨŽƌ���>�
ĐĂůĐƵůĂƚŝŽŶƐ

ϱ͕ϯϯϴ�������������� ;ϯͿ��������������������� ϭϴ������������������� ϱ͕ϯϱϯ�������������� ϲ͕ϳϵϰ���������������������� ;ϭϬϰͿ����������������� ϭϴ����������������������
ϲ͕ϳϬϴ����������������

�ƐƐĞƚƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ�Žƌ�ƌĞƉĂŝĚ�;ĞǆĐůƵĚŝŶŐ�ǁƌŝƚĞ�ŽĨĨƐͿ ;ϰ͕ϱϴϴͿ������������� ;ϮϬϴͿ���������������� ;ϴϳϰͿ��������������� ;ϱ͕ϲϳϬͿ������������� ;ϱ͕ϭϱϮͿ�������������������� ;ϰϳϲͿ����������������� ;ϵϱϱͿ������������������ ;ϲ͕ϱϴϯͿ��������������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�ϭ ϲ���������������������� ;ϮϴͿ������������������� ;ϵϴͿ������������������ ;ϭϮϬͿ���������������� ϯϰ��������������������������� ;ϯϱϭͿ����������������� ;ϱϮͿ��������������������� ;ϯϲϵͿ������������������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�Ϯ ;ϲϱϱͿ���������������� ϵϭϵ������������������ ;ϮϰϴͿ��������������� ϭϲ�������������������� ;ϯϰϳͿ������������������������ ϰϵϵ������������������ ;ϰϭϬͿ������������������ ;ϮϱϴͿ������������������
dƌĂŶƐĨĞƌƐ�ƚŽ�^ƚĂŐĞ�ϯ ;ϳϳϱͿ���������������� ;ϭϳϲͿ���������������� ϯ͕ϴϳϬ������������� Ϯ͕ϵϭϵ�������������� ;ϵϱϵͿ������������������������ ;ϭϴϬͿ����������������� ϯ͕Ϭϲϴ���������������� ϭ͕ϵϮϵ����������������
�ŵŽƵŶƚƐ�ǁƌŝƚƚĞŶ�ŽĨĨ� Ͳ������������������� ;ϰϯϯͿ���������������� ;ϭ͕ϴϳϳͿ������������ ;Ϯ͕ϯϭϬͿ������������� Ͳ�������������������������� ;ϮϳϯͿ����������������� ;ϭ͕ϵϱϴͿ��������������� ;Ϯ͕ϮϯϭͿ��������������
��>�ĂůůŽǁĂŶĐĞ�Ͳ�ĐůŽƐŝŶŐ�ďĂůĂŶĐĞ ϲ͕ϲϰϳ�������������� ϵϮϵ������������������ ϰ͕ϭϴϳ������������� ϭϭ͕ϳϲϯ������������ ϳ͕ϯϮϭ��������������������� ϴϱϴ������������������ ϯ͕ϯϵϲ���������������� ϭϭ͕ϱϳϱ�������������

&z�ϮϬϮϰͲϮϱ &z�ϮϬϮϯͲϮϰ

�Ŷ�ĂŶĂůǇƐŝƐ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ŐƌŽƐƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ĂŶĚ�ƚŚĞ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ���>�ĂůůŽǁĂŶĐĞƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƌĞƚĂŝů�ƉŽƌƚĨŽůŝŽ�ŝƐ͕�ĂƐ�ĨŽůůŽǁƐ͗

&z�ϮϬϮϰͲϮϱ &z�ϮϬϮϯͲϮϰ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

Ͳ���ĞĨŝŶŝƚŝŽŶ�ŽĨ�ĚĞĨĂƵůƚ�ĂŶĚ�ĐƵƌĞ

Ͳ��WƌŽďĂďŝůŝƚǇ�ŽĨ�ĚĞĨĂƵůƚ

Ͳ���ǆƉŽƐƵƌĞ�Ăƚ�ĚĞĨĂƵůƚ

Ͳ��>ŽƐƐ�ŐŝǀĞŶ�ĚĞĨĂƵůƚ

Ͳ�^ŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐƌĞĚŝƚ�ƌŝƐŬ

DŽĚŝĨŝĞĚ�&ŝŶĂŶĐŝĂů��ƐƐĞƚƐ

Ͳ�'ƌŽƵƉŝŶŐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ
dŚĞ 'ƌŽƵƉ ĐĂůĐƵůĂƚĞƐ ��>Ɛ ŽŶ ZĞƚĂŝů WŽƌƚĨŽůŝŽ Ăƚ ĂŶ ŽďůŝŐŽƌ ůĞǀĞů ǁŚŝůƐƚ W� ƌĂƚĞƐ ĂƌĞ ĂƉƉůŝĞĚ ŽŶ ĐŽůůĞĐƚŝǀĞ ďĂƐŝƐ ĂŶĚ ĐŽƌƉŽƌĂƚĞ ƉŽƌƚĨŽůŝŽ ŽŶ ŝŶĚŝǀŝĚƵĂů
ďĂƐŝƐ͘

EŽƚĞ�ϳ͘Ϯ�/ŵƉĂŝƌŵĞŶƚ�ĂƐƐĞƐƐŵĞŶƚ�

dŚĞ�ƌĞĨĞƌĞŶĐĞƐ�ďĞůŽǁ�ƐŚŽǁ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ŝŵƉĂŝƌŵĞŶƚ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ĂƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞƐĞ�ŶŽƚĞƐ͘�/ƚ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚ�ŝŶ�
ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�^ƵŵŵĂƌǇ�ŽĨ�ŵĂƚĞƌŝĂů�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͘

dŚĞ 'ƌŽƵƉ ĐŽŶƐŝĚĞƌƐ Ă ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚ ĂƐ ĚĞĨĂƵůƚĞĚ ĂŶĚ ĐůĂƐƐŝĨŝĞƐ ŝƚ ĂƐ ^ƚĂŐĞ ϯ ;ĐƌĞĚŝƚͲŝŵƉĂŝƌĞĚͿ ĨŽƌ ��> ĐĂůĐƵůĂƚŝŽŶƐ ƚǇƉŝĐĂůůǇ ǁŚĞŶ ƚŚĞ
ďŽƌƌŽǁĞƌ ďĞĐŽŵĞƐ ϵϬ ĚĂǇƐ ƉĂƐƚ ĚƵĞ ŽŶ ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚƐ͘ dŚĞ 'ƌŽƵƉ ŵĂǇ ĂůƐŽ ĐůĂƐƐŝĨǇ Ă ůŽĂŶ ŝŶ ^ƚĂŐĞ ϯ ŝĨ ƚŚĞƌĞ ŝƐ ƐŝŐŶŝĨŝĐĂŶƚ ĚĞƚĞƌŝŽƌĂƚŝŽŶ ŝŶ
ƚŚĞ ůŽĂŶ ĐŽůůĂƚĞƌĂů͕ ĚĞƚĞƌŝŽƌĂƚŝŽŶ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ĐŽŶĚŝƚŝŽŶ ŽĨ ƚŚĞ ďŽƌƌŽǁĞƌ Žƌ ĂŶ ĂƐƐĞƐƐŵĞŶƚ ƚŚĂƚ ĂĚǀĞƌƐĞ ŵĂƌŬĞƚ ĐŽŶĚŝƚŝŽŶƐ ŵĂǇ ŚĂǀĞ Ă
ĚŝƐƉƌŽƉŽƌƚŝŽŶĂƚĞůǇ ĚĞƚƌŝŵĞŶƚĂů ĞĨĨĞĐƚ ŽŶ ƚŚĞ ůŽĂŶ ƌĞƉĂǇŵĞŶƚ͘ dŚƵƐ͕ ĂƐ Ă ƉĂƌƚ ŽĨ ƚŚĞ ƋƵĂůŝƚĂƚŝǀĞ ĂƐƐĞƐƐŵĞŶƚ ŽĨ ǁŚĞƚŚĞƌ ĂŶ ŝŶƐƚƌƵŵĞŶƚ ŝƐ ŝŶ ĚĞĨĂƵůƚ͕
ƚŚĞ 'ƌŽƵƉ ĂůƐŽ ĐŽŶƐŝĚĞƌƐ Ă ǀĂƌŝĞƚǇ ŽĨ ŝŶƐƚĂŶĐĞƐ ƚŚĂƚ ŵĂǇ ŝŶĚŝĐĂƚĞ ĚĞůĂǇ ŝŶ Žƌ ŶŽŶ ƌĞƉĂǇŵĞŶƚ ŽĨ ƚŚĞ ůŽĂŶ͘ tŚĞŶ ƐƵĐŚ ĞǀĞŶƚƐ ŽĐĐƵƌ͕ ƚŚĞ 'ƌŽƵƉ
ĐĂƌĞĨƵůůǇ ĐŽŶƐŝĚĞƌƐ ǁŚĞƚŚĞƌ ƚŚĞ ĞǀĞŶƚ ƐŚŽƵůĚ ƌĞƐƵůƚ ŝŶ ƚƌĞĂƚŝŶŐ ƚŚĞ ďŽƌƌŽǁĞƌ ĂƐ ĚĞĨĂƵůƚĞĚ ĂŶĚ ƚŚĞƌĞĨŽƌĞ ĂƐƐĞƐƐĞĚ ĂƐ ^ƚĂŐĞ ϯ ĨŽƌ ��> ĐĂůĐƵůĂƚŝŽŶƐ Žƌ
ǁŚĞƚŚĞƌ ^ƚĂŐĞ Ϯ ŝƐ ĂƉƉƌŽƉƌŝĂƚĞ͘ �ůĂƐƐŝĨŝĐĂƚŝŽŶ ŽĨ ĂĐĐŽƵŶƚƐ ŝŶƚŽ ƐƚĂŐĞ Ϯ ŝƐ ĚŽŶĞ ŽŶ Ă ĐŽŶƐĞƌǀĂƚŝǀĞ ďĂƐŝƐ ĂŶĚ ƚǇƉŝĐĂůůǇ ĂĐĐŽƵŶƚƐ ǁŚĞƌĞ ĐŽŶƚƌĂĐƚƵĂů
ƌĞƉĂǇŵĞŶƚƐ�ĂƌĞ�ŵŽƌĞ�ƚŚĂŶ�ϯϬ�ĚĂǇƐ�ƉĂƐƚ�ĚƵĞ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ŝŶ�ƐƚĂŐĞ�Ϯ͘

/ƚ ŝƐ ƚŚĞ 'ƌŽƵƉ͛Ɛ ƉŽůŝĐǇ ƚŽ ĐŽŶƐŝĚĞƌ Ă ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚ ĂƐ ͚ĐƵƌĞĚ͛ ĂŶĚ ƚŚĞƌĞĨŽƌĞ ƌĞͲĐůĂƐƐŝĨŝĞĚ ŽƵƚ ŽĨ ^ƚĂŐĞ ϯ ǁŚĞŶ ŶŽŶĞ ŽĨ ƚŚĞ ĚĞĨĂƵůƚ ĐƌŝƚĞƌŝĂ ĂƌĞ
ƉƌĞƐĞŶƚ͘ dŚĞ ĚĞĐŝƐŝŽŶ ǁŚĞƚŚĞƌ ƚŽ ĐůĂƐƐŝĨǇ ĂŶ ĂƐƐĞƚ ĂƐ ^ƚĂŐĞ Ϯ Žƌ ^ƚĂŐĞ ϭ ŽŶĐĞ ĐƵƌĞĚ ĚĞƉĞŶĚƐ ŽŶ ƚŚĞ ƵƉĚĂƚĞĚ ĐƌĞĚŝƚ ŐƌĂĚĞ ŽŶĐĞ ƚŚĞ ĂĐĐŽƵŶƚ ŝƐ ĐƵƌĞĚ͕
ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚŝƐ�ŝŶĚŝĐĂƚĞƐ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƌĞĚƵĐƚŝŽŶ�ŝŶ�ĐƌĞĚŝƚ�ƌŝƐŬ͘

dŚĞ ĐƌĞĚŝƚ ƌĂƚŝŶŐ ƉƌŽǀŝĚĞĚ ďǇ ƚŚĞ ĞǆƚĞƌŶĂů ƌĂƚŝŶŐ ĂŐĞŶĐŝĞƐͬĂĐĐŽƵŶƚ ůĞǀĞů ĚĞůŝŶƋƵĞŶĐǇͬ ŝŶƚĞƌŶĂů ŵĂƚƌŝǆ ŚĂƐ ďĞĞŶ ĐŽŶƐŝĚĞƌĞĚ ǁŚŝůĞ ĂƐƐŝŐŶŝŶŐ
WƌŽďĂďŝůŝƚǇ�ŽĨ��ĞĨĂƵůƚ�;W�Ϳ�Ăƚ�Ă�ƉŽƌƚĨŽůŝŽ�ůĞǀĞů͘�dŚĞ�W�Ɛ�ĂƌĞ�ĐŽŵƉƵƚĞĚ�ĨŽƌ�ŚŽŵŽŐĞŶŽƵƐ�ƉŽƌƚĨŽůŝŽ�ƐĞŐŵĞŶƚƐ͘�&ƵƌƚŚĞƌ�ƌĞĨĞƌ�ŶŽƚĞ�ϰϬ͘Ϯ͘ϭ

dŚĞ ŽƵƚƐƚĂŶĚŝŶŐ ďĂůĂŶĐĞ ĂƐ Ăƚ ƚŚĞ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ĂƐ ��� ďǇ ƚŚĞ 'ƌŽƵƉ͘ �ŽŶƐŝĚĞƌŝŶŐ ƚŚĂƚ W� ĚĞƚĞƌŵŝŶĞĚ ĂďŽǀĞ ĨĂĐƚŽƌƐ ŝŶ ĂŵŽƵŶƚ Ăƚ
ĚĞĨĂƵůƚ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐĞƉĂƌĂƚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ĞƐƚŝŵĂƚĞ����͘

>ŽƐƐ 'ŝǀĞŶ �ĞĨĂƵůƚ ;Η>'�ΗͿ ŝƐ ĂŶ ĞƐƚŝŵĂƚĞ ŽĨ ƚŚĞ ůŽƐƐ ĂƌŝƐŝŶŐ ŝŶ ƚŚĞ ĐĂƐĞ ǁŚĞƌĞ Ă ĚĞĨĂƵůƚ ŽĐĐƵƌƐ Ăƚ Ă ŐŝǀĞŶ ƚŝŵĞ͘ /ƚ ŝƐ ďĂƐĞĚ ŽŶ ƚŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ
ƚŚĞ ĐŽŶƚƌĂĐƚƵĂů ĐĂƐŚ ĨůŽǁƐ ĚƵĞ ĂŶĚ ƚŚŽƐĞ ƚŚĂƚ ƚŚĞ ůĞŶĚĞƌ ǁŽƵůĚ ĞǆƉĞĐƚ ƚŽ ƌĞĐĞŝǀĞ͕ ŝŶĐůƵĚŝŶŐ ĨƌŽŵ ƚŚĞ ƌĞĂůŝƐĂƚŝŽŶ ŽĨ ĂŶǇ ĐŽůůĂƚĞƌĂů͘ /ƚ ŝƐ ƵƐƵĂůůǇ
ĞǆƉƌĞƐƐĞĚ�ĂƐ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ����͘�&ƵƌƚŚĞƌ�ƌĞĨĞƌ�ŶŽƚĞ�ŶŽ͘�ϰϬ͘Ϯ͘ϭ͘

dŚĞ 'ƌŽƵƉ ĞǀĂůƵĂƚĞƐ ƚŚĞ ůŽĂŶƐ ŽŶ ĂŶ ŽŶŐŽŝŶŐ ďĂƐŝƐ͘ dŚĞ 'ƌŽƵƉ ĂůƐŽ ĂƐƐĞƐƐĞƐ ŝĨ ƚŚĞƌĞ ŚĂƐ ďĞĞŶ Ă ƐŝŐŶŝĨŝĐĂŶƚ ŝŶĐƌĞĂƐĞ ŝŶ ĐƌĞĚŝƚ ƌŝƐŬ ƐŝŶĐĞ ƚŚĞ
ƉƌĞǀŝŽƵƐůǇ ƌŝƐŬ ƚĂŬŝŶŐ ŝŶƚŽ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ďŽƚŚ ƋƵĂůŝƚĂƚŝǀĞ ĂŶĚ ƋƵĂŶƚŝƚĂƚŝǀĞ ŝŶĨŽƌŵĂƚŝŽŶ ͘ KŶĞ ŬĞǇ ĨĂĐƚŽƌ ƚŚĂƚ ŝŶĚŝĐĂƚĞƐ ƐŝŐŶŝĨŝĐĂŶƚ ŝŶĐƌĞĂƐĞ ŝŶ ĐƌĞĚŝƚ
ƌŝƐŬ�ŝƐ�ǁŚĞŶ�ĐŽŶƚƌĂĐƚƵĂů�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ŵŽƌĞ�ƚŚĂŶ�ϯϬ�ĚĂǇƐ�ƉĂƐƚ�ĚƵĞ�Žƌ�ǁŚĞƌĞ�ĞǆŝƐƚŝŶŐ�ƚĞƌŵƐ�ĂƌĞ�ƌĞŶĞŐŽƚŝĂƚĞĚ͘

KŶĞ ƚŝŵĞ ƌĞƐƚƌƵĐƚƵƌŝŶŐ ;KdZͿ ŽĨ ůŽĂŶ ĂĐĐŽƵŶƚƐ ǁĂƐ ƉĞƌŵŝƚƚĞĚ ďǇ Z�/ ǀŝĚĞ ĐŝƌĐƵůĂƌƐ ĚĂƚĞĚ ϲ �ƵŐƵƐƚ ϮϬϮϬ ΖƌĞƐŽůƵƚŝŽŶ ĨƌĂŵĞǁŽƌŬ ĨŽƌ �Ks/�Ͳϭϵ ƌĞůĂƚĞĚ
ƐƚƌĞƐƐΖ ĂŶĚ ΖDŝĐƌŽ͕ ^ŵĂůů ĂŶĚ DĞĚŝƵŵ �ŶƚĞƌƉƌŝƐĞƐ ;D^D�Ϳ ƐĞĐƚŽƌ ʹ ZĞƐƚƌƵĐƚƵƌŝŶŐ ŽĨ �ĚǀĂŶĐĞƐΖ ĂŶĚ ĐŝƌĐƵůĂƌƐ ĚĂƚĞĚ ϱ DĂǇ ϮϬϮϭ ΖZĞƐŽůƵƚŝŽŶ
&ƌĂŵĞǁŽƌŬ ʹ Ϯ͘Ϭ͗ ZĞƐŽůƵƚŝŽŶ ŽĨ �ŽǀŝĚͲϭϵ ƌĞůĂƚĞĚ ƐƚƌĞƐƐ ŽĨ /ŶĚŝǀŝĚƵĂůƐ ĂŶĚ ^ŵĂůů �ƵƐŝŶĞƐƐĞƐΖ ĂŶĚ ΖZĞƐŽůƵƚŝŽŶ &ƌĂŵĞǁŽƌŬ Ϯ͘Ϭ ʹ ZĞƐŽůƵƚŝŽŶ ŽĨ �ŽǀŝĚͲϭϵ
ƌĞůĂƚĞĚ ƐƚƌĞƐƐ ŽĨ DŝĐƌŽ͕ ^ŵĂůů ĂŶĚ DĞĚŝƵŵ �ŶƚĞƌƉƌŝƐĞƐ ;D^D�ƐͿΖ͘ dŚĞ 'ƌŽƵƉ ŚĂƐ ĐŽŶƐŝĚĞƌĞĚ KdZ ĂƐ ĂŶ ŝŶĚŝĐĂƚŽƌ ŽĨ ƐŝŐŶŝĨŝĐĂŶƚ ŝŶĐƌĞĂƐĞ ŝŶ ĐƌĞĚŝƚ ƌŝƐŬ
ĂŶĚ ĂĐĐŽƌĚŝŶŐůǇ ĐůĂƐƐŝĨŝĞĚ ƐƵĐŚ ůŽĂŶƐ ĂƐ ƐƚĂŐĞ Ϯ͘ &ƵƌƚŚĞƌ͕ dŚĞ 'ƌŽƵƉ ŽŶ ĚĞŵŽŶƐƚƌĂƚŝŽŶ ŽĨ ƌĞŐƵůĂƌ ƉĂǇŵĞŶƚ ĨŽƌ ĐĞƌƚĂŝŶ ĂĐĐŽƵŶƚƐ ƉŽƐƚ ƌĞŶĞŐŽƚŝĂƚŝŽŶ
ǁŚŝĐŚ ĂƌĞ ƐƵďũĞĐƚ ƚŽ ŶŽ ŽǀĞƌĚƵĞ ͬ ƐĂƚŝƐĨĂĐƚŽƌǇ ƉĞƌĨŽƌŵĂŶĐĞ ĚƵƌŝŶŐ ƚŚĞ ƐƉĞĐŝĨŝĞĚ ƉĞƌŝŽĚ ĂƐ ƉĞƌ ƚŚĞ ƌĞƐƉĞĐƚŝǀĞ ĐŝƌĐƵůĂƌ ŐƵŝĚĞůŝŶĞƐ ƌĞŐĂƌĚŝŶŐ ƚŚĞ
ƌĞǀĞƌƐĂů�ŽĨ�ƉƌŽǀŝƐŝŽŶŝŶŐ�ĂŶĚ�ƌĞůĞǀĂŶƚ�ƐƚĂŐŝŶŐ�ŝĨ�ŶŽ�ŽƚŚĞƌ�ŝŶĚŝĐĂƚŽƌƐ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŽŶ�ƐƵĐŚ�ůŽĂŶƐ͘

dŚĞ 'ƌŽƵƉ ƌĞŶĞŐŽƚŝĂƚĞƐ ůŽĂŶƐ ŐŝǀĞŶ ƚŽ ĐƵƐƚŽŵĞƌƐ ŝŶ ĨŝŶĂŶĐŝĂů ĚŝĨĨŝĐƵůƚŝĞƐ ;ƌĞĨĞƌƌĞĚ ƚŽ ĂƐ ĨŽƌďĞĂƌĂŶĐĞ ĂĐƚŝǀŝƚŝĞƐ͕ ƌĞƐƚƌƵĐƚƵƌŝŶŐ Žƌ ƌĞƐĐŚĞĚƵůŝŶŐͿ ƚŽ
ŝŵƉƌŽǀĞ ƚŚĞ ƉŽƚĞŶƚŝĂů ŽĨ ƌĞƉĂǇŵĞŶƚ ďǇ ƚŚĞ ďŽƌƌŽǁĞƌ ŵĂǆŝŵŝǌĞ ĐŽůůĞĐƚŝŽŶ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ĂŶĚ ƚŽ ŵŝŶŝŵŝƐĞ ƚŚĞ ƌŝƐŬ ŽĨ ĚĞĨĂƵůƚ͘ hŶĚĞƌ ƚŚĞ �ŽŵƉĂŶŝĞƐ
ĨŽƌďĞĂƌĂŶĐĞ ƉŽůŝĐǇ͕ ůŽĂŶ ĨŽƌďĞĂƌĂŶĐĞ ŝƐ ŐƌĂŶƚĞĚ ŽŶ Ă ƐĞůĞĐƚŝǀĞ ďĂƐŝƐ ŝĨ ƚŚĞ ĐƵƐƚŽŵĞƌ ŝƐ ĐƵƌƌĞŶƚůǇ ŝŶ ĚĞĨĂƵůƚ ŽŶ ŝƚƐ ĚĞďƚ Žƌ ŝĨ ƚŚĞƌĞ ŝƐ Ă ŚŝŐŚ ƌŝƐŬ ŽĨ
ĚĞĨĂƵůƚ͕ ƚŚĞƌĞ ŝƐ ĞǀŝĚĞŶĐĞ ƚŚĂƚ ƚŚĞ ĐƵƐƚŽŵĞƌ ŵĂĚĞ Ăůů ƌĞĂƐŽŶĂďůĞ ĞĨĨŽƌƚƐ ƚŽ ƉĂǇ ƵŶĚĞƌ ƚŚĞ ŽƌŝŐŝŶĂů ĐŽŶƚƌĂĐƚƵĂů ƚĞƌŵƐ ĂŶĚ ƚŚĞ ĐƵƐƚŽŵĞƌ ŝƐ ĞǆƉĞĐƚĞĚ
ƚŽ ďĞ ĂďůĞ ƚŽ ŵĞĞƚ ƚŚĞ ƌĞǀŝƐĞĚ ƚĞƌŵƐ͘ dŚĞ ƌĞǀŝƐĞĚ ƚĞƌŵƐ ƵƐƵĂůůǇ ŝŶĐůƵĚĞ ĞǆƚĞŶĚŝŶŐ ƚŚĞ ŵĂƚƵƌŝƚǇ͕ ĐŚĂŶŐŝŶŐ ƚŚĞ ƚŝŵŝŶŐ ŽĨ ŝŶƚĞƌĞƐƚ ƉĂǇŵĞŶƚƐ ĂŶĚ
ĂŵĞŶĚŝŶŐ ƚŚĞ ƚĞƌŵƐ ŽĨ ůŽĂŶ ĐŽǀĞŶĂŶƚƐ͘ dŚĞ ^ĞŶŝŽƌ ƚĞĂŵ ZŝƐŬ DĂŶĂŐĞŵĞŶƚ �ŽŵŵŝƚƚĞĞ ƌĞŐƵůĂƌůǇ ƌĞǀŝĞǁƐ ƌĞƉŽƌƚƐ ŽŶ ĨŽƌďĞĂƌĂŶĐĞ ĂĐƚŝǀŝƚŝĞƐ ĂŶĚ
ƉĞƌĨŽƌŵĂŶĐĞ͘ hƉŽŶ ƌĞŶĞŐŽƚŝĂƚŝŽŶ͕ ƐƵĐŚ ĂĐĐŽƵŶƚƐ ĂƌĞ ĚŽǁŶŐƌĂĚĞĚ ďĂƐŝƐ ŵĂŶĂŐĞŵĞŶƚ ĂƐƐĞƐƐŵĞŶƚ ĂŶĚ ĂƌĞ ƐƵďƐĞƋƵĞŶƚůǇ ƵƉŐƌĂĚĞĚ ƚŽ ^ƚĂŐĞ ϭ ŽŶůǇ
ƵƉŽŶ ŽďƐĞƌǀĂƚŝŽŶ ŽĨ ƐĂƚŝƐĨĂĐƚŽƌǇ ƌĞƉĂǇŵĞŶƚƐ ŽĨ ŽŶĞ ǇĞĂƌ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ƐƵĐŚ ĚŽǁŶͲŐƌĂĚĂƚŝŽŶ ĂŶĚ ĂĐĐŽƌĚŝŶŐůǇ ůŽƐƐ ĂůůŽǁĂŶĐĞ ŝƐ ŵĞĂƐƵƌĞĚ ƵƐŝŶŐ
ϭϮ�ŵŽŶƚŚ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ĚĞĨĂƵůƚ�;W�Ϳ͘

ηWƵďůŝĐ�EŽŶ��ŽŶĨŝĚĞŶƚŝĂů�/ŶĨŽƌŵĂƚŝŽŶ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϳ͘ϯ��ŽůůĂƚĞƌĂů�

EĂƚƵƌĞ�ŽĨ��ŽůůĂƚĞƌĂů �Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�ŽƌƉŽƌĂƚĞͲ
�ƋƵŝƚǇ ƐŚĂƌĞƐ ŽĨ ƚŚĞ �ŽŵƉĂŶǇ͕ ƉĞƌƐŽŶĂů ŐƵĂƌĂŶƚĞĞ ŽĨ ƚŚĞ ĚŝƌĞĐƚŽƌ ͬ
ƉƌŽŵŽƚĞƌ͕ ĐŚĂƌŐĞ ĂŐĂŝŶƐƚ ůĂŶĚ ĂŶĚ ďƵŝůĚŝŶŐ ĂŶĚ ŽƚŚĞƌ ĐŽůůĂƚĞƌĂůƐ ƐƵĐŚ ĂƐ
ĨŝǆĞĚ�ĂƐƐĞƚƐ͕�ĚĞďƚŽƌƐ͕�ĞƚĐ͘

ϭ͕ϯϱϭ������������������������� ϲ͕ϱϴϮ������������������

ZĞƚĂŝůͲ
WƌŽƉĞƌƚǇ ϮϮϮ͕ϲϳϵ��������������������� ϭϰϯ͕ϵϯϰ��������������
,ĞĂůƚŚĐĂƌĞ�ĞƋƵŝƉŵĞŶƚƐ ϰϮ͕ϲϬϳ����������������������� ϰϭ͕ϭϮϲ����������������
dǁŽ�ǁŚĞĞůĞƌ ϭ��������������������������������� ϮϮ�����������������������
�ĂƌƐ Ϭ��������������������������������� Ϭ��������������������������
dŽƚĂů Ϯϲϲ͕ϲϯϴ��������������������� ϭϵϭ͕ϲϲϰ��������������

ϳ͘ϰ�Ͳ�ZŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ŵŽĚĞů

dŚĞ 'ƌŽƵƉ ŚĂƐ ĚĞƐŝŐŶĞĚ ĂŶĚ ŽƉĞƌĂƚĞƐ ŝƚƐ ƌŝƐŬ ĂƐƐĞƐƐŵĞŶƚ ŵŽĚĞů ƚŚĂƚ ĨĂĐƚŽƌƐ ŝŶ ďŽƚŚ ƋƵĂŶƚŝƚĂƚŝǀĞ ĂƐ ǁĞůů ĂƐ ƋƵĂůŝƚĂƚŝǀĞ ŝŶĨŽƌŵĂƚŝŽŶ ŽŶ ƚŚĞ ůŽĂŶƐ ĂŶĚ ƚŚĞ
ďŽƌƌŽǁĞƌƐ͘ �ĞƉĞŶĚŝŶŐ ŽŶ ƚŚĞ ŶĂƚƵƌĞ ŽĨ ƚŚĞ ƉƌŽĚƵĐƚ͕ ƚŚĞ ŵŽĚĞů ƵƐĞƐ ŚŝƐƚŽƌŝĐĂů ĞŵƉŝƌŝĐĂů ĚĂƚĂ ƚŽ ĂƌƌŝǀĞ Ăƚ ĨĂĐƚŽƌƐ ƚŚĂƚ ĂƌĞ ŝŶĚŝĐĂƚŝǀĞ ŽĨ ĨƵƚƵƌĞ ĐƌĞĚŝƚ ƌŝƐŬ
ĂŶĚ ƐĞŐŵĞŶƚƐ ƚŚĞ ƉŽƌƚĨŽůŝŽ ŽŶ ƚŚĞ ďĂƐŝƐ ŽĨ ĐŽŵďŝŶĂƚŝŽŶƐ ŽĨ ƚŚĞƐĞ ƉĂƌĂŵĞƚĞƌƐ ŝŶƚŽ ƐŵĂůůĞƌ ŚŽŵŽŐĞŶŽƵƐ ƉŽƌƚĨŽůŝŽƐ ĨƌŽŵ ƚŚĞ ƉĞƌƐƉĞĐƚŝǀĞ ŽĨ ĐƌĞĚŝƚ
ďĞŚĂǀŝŽƵƌ͘

dŚĞ 'ƌŽƵƉ ĚŝĚ ŶŽƚ ŚŽůĚ ĂŶǇ ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚ ĨŽƌ ǁŚŝĐŚ ŶŽ ůŽƐƐ ĂůůŽǁĂŶĐĞ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ďĞĐĂƵƐĞ ŽĨ ĐŽůůĂƚĞƌĂů Ăƚ ϯϭ DĂƌĐŚ ϮϬϮϱ ĂŶĚ ϯϭ DĂƌĐŚ ϮϬϮϰ͘
dŚĞƌĞ�ǁĂƐ�ŶŽ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�'ƌŽƵƉΖƐ�ĐŽůůĂƚĞƌĂů�ƉŽůŝĐǇ�Žƌ�ĐŽůůĂƚĞƌĂů�ƋƵĂůŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ͘

ZĞĨĞƌ�EŽƚĞ�ϰϬ͘Ϯ͘Ϯ�ĨŽƌ�ƌŝƐŬ�ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ďĂƐĞĚ�ŽŶ�Η^Ƶď�ƉŽƌƚĨŽůŝŽΖƐ�ĂŶĚ�^ĞĐƵƌĞĚͬƵŶƐĞĐƵƌĞĚΗ�ĨŽƌ��ŽƌƉŽƌĂƚĞ�ĂŶĚ�ƌĞƚĂŝů�ƉŽƌƚĨŽůŝŽ͘

dŚĞ ŶĂƚƵƌĞ ŽĨ ƉƌŽĚƵĐƚƐ ĂĐƌŽƐƐ ƚŚĞƐĞ ďƌŽĂĚ ĐĂƚĞŐŽƌŝĞƐ ĂƌĞ ĞŝƚŚĞƌ ƵŶƐĞĐƵƌĞĚ Žƌ ƐĞĐƵƌĞĚ ďǇ ĐŽůůĂƚĞƌĂů͘ �ůƚŚŽƵŐŚ ĐŽůůĂƚĞƌĂů ŝƐ ĂŶ ŝŵƉŽƌƚĂŶƚ ƌŝƐŬ ŵŝƚŝŐĂŶƚ ŽĨ
ĐƌĞĚŝƚ ƌŝƐŬ͕ ƚŚĞ 'ƌŽƵƉ͛Ɛ ƉƌĂĐƚŝĐĞ ŝƐ ƚŽ ůĞŶĚ ŽŶ ƚŚĞ ďĂƐŝƐ ŽĨ ĂƐƐĞƐƐŵĞŶƚ ŽĨ ƚŚĞ ĐƵƐƚŽŵĞƌ͛Ɛ ĂďŝůŝƚǇ ƚŽ ƌĞƉĂǇ ƌĂƚŚĞƌ ƚŚĂŶ ƉůĂĐŝŶŐ ƉƌŝŵĂƌǇ ƌĞůŝĂŶĐĞ ŽŶ ĐŽůůĂƚĞƌĂů͘
�ĂƐĞĚ�ŽŶ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƉƌŽĚƵĐƚ�ĂŶĚ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ĐƵƐƚŽŵĞƌ͛Ɛ�ĐƌĞĚŝƚ�ƌŝƐŬ͕�Ă�ůŽĂŶ�ŵĂǇ�ďĞ�ŽĨĨĞƌĞĚ�ǁŝƚŚ�ƐƵŝƚĂďůĞ�ĐŽůůĂƚĞƌĂů͘�

dŚĞ 'ƌŽƵƉ ŚŽůĚ ĐŽůůĂƚĞƌĂů ƚŽ ŵŝƚŝŐĂƚĞ ĐƌĞĚŝƚ ƌŝƐŬ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƐĞĐƵƌĞĚ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ͘ dŚĞ ŵĂŝŶ ƚǇƉĞ ŽĨ ĐŽůůĂƚĞƌĂů ĂŶĚ ƚǇƉĞ ŽĨ ĂƐƐĞƚƐ ƚŚĞƐĞ ĂƌĞ
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĂƌĞ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ͘�dŚĞ�ĐŽůůĂƚĞƌĂů�ƉƌĞƐĞŶƚĞĚ�ƌĞůĂƚĞƐ�ƚŽ�ŝŶƐƚƌƵŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ͘

dŚĞ 'ƌŽƵƉ ƉĞƌŝŽĚŝĐĂůůǇ ŵŽŶŝƚŽƌƐ ƚŚĞ ŵĂƌŬĞƚ ǀĂůƵĞ ŽĨ ĐŽůůĂƚĞƌĂů ĂŶĚ ĞǀĂůƵĂƚĞƐ ŝƚƐ ĞǆƉŽƐƵƌĞ ĂŶĚ ůŽĂŶ ƚŽ ǀĂůƵĞ ŵĞƚƌŝĐƐ ĨŽƌ ŚŝŐŚ ƌŝƐŬ ĐƵƐƚŽŵĞƌƐ͘ dŚĞ 'ƌŽƵƉ
ĞǆĞƌĐŝƐĞƐ ŝƚƐ ƌŝŐŚƚ ŽĨ ƌĞƉŽƐƐĞƐƐŝŽŶ ĂĐƌŽƐƐ Ăůů ƐĞĐƵƌĞĚ ƉƌŽĚƵĐƚƐ ďƵƚ ƉƌŝŵĂƌŝůǇ ŝŶ ŝƚƐ ƚǁŽ ǁŚĞĞůĞƌ ĂŶĚ ƵƐĞƌ ĐĂƌƐ ĨŝŶĂŶĐŝŶŐ ďƵƐŝŶĞƐƐ͘ /ƚ ĂůƐŽ ƌĞƐŽƌƚƐ ƚŽ ŝŶǀŽŬŝŶŐ
ŝƚƐ ƌŝŐŚƚ ƵŶĚĞƌ ƚŚĞ ^�Z&��^/ �Đƚ ĂŶĚ ŽƚŚĞƌ ũƵĚŝĐŝĂů ƌĞŵĞĚŝĞƐ ĂǀĂŝůĂďůĞ ĂŐĂŝŶƐƚ ŝƚƐ ŵŽƌƚŐĂŐĞƐ ĂŶĚ ĐŽŵŵĞƌĐŝĂů ůĞŶĚŝŶŐ ďƵƐŝŶĞƐƐ͘ &Žƌ ŝƚƐ ĐŽƌƉŽƌĂƚĞ ůŽĂŶƐ
ǁŚĞƌĞ ĐŽůůĂƚĞƌĂů ŝƐ ƐŚĂƌĞƐ͕ ƚŚĞ 'ƌŽƵƉ ƌĞĐŽƵƉƐ ƐŚŽƌƚĨĂůů ŝŶ ǀĂůƵĞ ŽĨ ƐŚĂƌĞƐ ƚŚƌŽƵŐŚ ƉĂƌƚ ƌĞĐĂůů ŽĨ ůŽĂŶƐ Žƌ ĂĚĚŝƚŝŽŶĂů ƐŚĂƌĞƐ ĨƌŽŵ ƚŚĞ ĐƵƐƚŽŵĞƌ͕ Žƌ ƐĂůĞ ŽĨ
ƵŶĚĞƌůǇŝŶŐ�ƐŚĂƌĞƐ͘
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϴ͗�/ŶǀĞƐƚŵĞŶƚƐ
DƵƚƵĂů�ĨƵŶĚƐ�;�ĂƌŵĂƌŬĞĚͿ ����������������������Ͳ��� ���������������������Ϯϰϵ� ��������������������Ͳ��� Ϯϰϵ��������������� ���������������������Ͳ��� �������������������Ϯϯϲ� ������������������������Ͳ��� Ϯϯϲ��������������
�ŽƌƉŽƌĂƚĞ�ĚĞƉŽƐŝƚƐ �������������������ϱϬϮ� ������������������������Ͳ��� ��������������������Ͳ��� ϱϬϮ��������������� ���������������������Ͳ��� ����������������������Ͳ��� ������������������������Ͳ��� Ͳ���������������
^ĞĐƵƌŝƚŝĞƐ�ƌĞĐĞŝƉƚƐη �����������������ϵ͕ϵϯϯ� ��������������������Ͳ��� ϵ͕ϵϯϯ������������ ����������������ϲ͕ϵϵϳ� ������������������������Ͳ��� ϲ͕ϵϵϳ�����������
'ŽǀĞƌŶŵĞŶƚ�ƐĞĐƵƌŝƚŝĞƐ �����������������������ϭ� ���������������ϭϮ͕ϰϳϯ� ��������������������Ͳ��� ϭϮ͕ϰϳϰ���������� ����������������������ϭ� ����������������������Ͳ��� ������������������������Ͳ��� ϭ�������������������
WĂƐƐ�ƚŚƌŽƵŐŚ��ĞƌƚŝĨŝĐĂƚĞƐΎΎ �������������ϯϴ͕Ϭϭϭ� ������������������������Ͳ��� ��������������������Ͳ��� ϯϴ͕Ϭϭϭ���������� ������������ϮϮ͕ϭϬϴ� ����������������������Ͳ��� ������������������������Ͳ��� ϮϮ͕ϭϬϴ���������
dŽƚĂů�ŐƌŽƐƐ�;�Ϳ �������������ϯϴ͕ϱϭϰ� ���������������ϮϮ͕ϲϱϱ� ��������������������Ͳ��� ����������ϲϭ͕ϭϲϵ� ������������ϮϮ͕ϭϬϵ� ����������������ϳ͕Ϯϯϯ� ������������������������Ͳ��� ���������Ϯϵ͕ϯϰϮ�

/ŶǀĞƐƚŵĞŶƚƐ�ŝŶ�/ŶĚŝĂ ϯϴ͕ϱϭϰ������������ ���������������ϮϮ͕ϲϱϱ� ��������������������Ͳ��� ϲϭ͕ϭϲϵ���������� ������������ϮϮ͕ϭϬϵ� ����������������ϳ͕Ϯϯϯ� ������������������������Ͳ��� Ϯϵ͕ϯϰϮ���������

dŽƚĂů�;�Ϳ ϯϴ͕ϱϭϰ������������ ���������������ϮϮ͕ϲϱϱ� ��������������������Ͳ��� ϲϭ͕ϭϲϵ���������� ϮϮ͕ϭϬϵ����������� ����������������ϳ͕Ϯϯϯ� ������������������������Ͳ��� Ϯϵ͕ϯϰϮ���������

dŽƚĂů�;�Ϳ�ƚŽ�ƚĂůůǇ�ǁŝƚŚ�;�Ϳ ϯϴ͕ϱϭϰ������������ ϮϮ͕ϲϱϱ�������������� ��������������������Ͳ��� ϲϭ͕ϭϲϵ���������� ϮϮ͕ϭϬϵ����������� ϳ͕Ϯϯϯ��������������� ������������������������Ͳ��� Ϯϵ͕ϯϰϮ���������
>ĞƐƐ͗��ůůŽǁĂŶĐĞ�ĨŽƌ�/ŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�;�Ϳ ϭϱϮ������������������ ϰ͕ϭϱϭ����������������� ��������������������Ͳ��� ϰ͕ϯϬϯ������������ ϴϵ������������������� ϯ͕ϯϮϬ��������������� ������������������������Ͳ��� ϯ͕ϰϬϵ�����������

dŽƚĂů�EĞƚ���с�;�Ϳ�Ͳ;�Ϳ ϯϴ͕ϯϲϮ������������ ϭϴ͕ϱϬϰ�������������� ��������������������Ͳ��� ϱϲ͕ϴϲϲ���������� ϮϮ͕ϬϮϬ����������� ϯ͕ϵϭϯ��������������� Ͳ�������������������� Ϯϱ͕ϵϯϯ���������

ΎDŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ǀĂůƵĂƚŝŽŶ�ŵĞƚŚŽĚŽůŽŐŝĞƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ŶŽƚĞ�ϯϵ͘

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�
ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϵ͗�KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ
hŶƐĞĐƵƌĞĚ͕�ĐŽŶƐŝĚĞƌ�ŐŽŽĚ

^ĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ ϱϰϬ������������������ ϰϴϱ��������������������
>ĞƐƐ͗��ůůŽǁĂŶĐĞƐ�ĨŽƌ�ĚŽƵďƚĨƵů�ƌĞĐĞŝǀĂďůĞƐ ;ϭͿ���������������������� Ͳ��������������������
�ǆĐĞƐƐ�ŝŶƚĞƌĞƐƚ�ƐƉƌĞĂĚ ϭϮ͕ϰϰϵ������������� ϴ͕Ϭϰϵ����������������
����>ĞƐƐ͗�/ŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ĂůůŽǁĂŶĐĞ ;ϮϰϱͿ����������������� ;ϳϲͿ���������������������
KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ ϰϵϲ������������������ ϭ͕ϭϴϴ����������������
����>ĞƐƐ͗�/ŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ĂůůŽǁĂŶĐĞ ;ϭͿ���������������������� ;ϰϮϳͿ������������������
KƉĞƌĂƚŝŶŐ�ůĞĂƐĞ�ƌĞĐĞŝǀĂďůĞƐ ϭϭ��������������������� ϯϳ����������������������

dŽƚĂů ϭϯ͕Ϯϰϵ������������� ϵ͕Ϯϱϲ����������������

ΎΎ/ŶǀĞƐƚŵĞŶƚ ŝŶ WĂƐƐ ƚŚƌŽƵŐŚ ĐĞƌƚŝĨŝĐĂƚĞƐ ;Wd�Ϳ ĂƐ Ăƚ ϯϭ DĂƌĐŚ ϮϬϮϱ ZƐ͘ ϯϴ͕Ϭϭϭ ǁŚŝĐŚ /ŶĐůƵĚĞƐ /ŶǀĞƐƚŵĞŶƚ ŝŶ ĞƋƵŝƚǇ ƚƌĂŶĐŚ ĨŽƌ Ζ�ŽƌƌŽǁŝŶŐ ĂŐĂŝŶƐƚ ƐĞĐƵƌŝƚŝƐĞĚ WŽƌƚĨŽůŝŽΖ ZƐ͘ϱ͕ϭϭϵ
;ƌĞĨĞƌ ŶŽƚĞ ϭϱͿ ;ϯϭ DĂƌĐŚ ϮϬϮϰ ͗ ZƐ͘ ϮϮ͕ϭϬϴ ŝŶĐůƵĚĞƐ ŝŶǀĞƐƚŵĞŶƚ ŝŶ ĞƋƵŝƚǇ ƚƌĂŶĐŚ ĨŽƌ Η�ŽƌƌŽǁŝŶŐ ĂŐĂŝŶƐƚ ^ĞĐƵƌŝƚŝƐĞĚ ƉŽƌƚĨŽůŝŽΗ ZƐ͘ ϲ͕ϲϱϮͿ͘ dŚĞƐĞ /ŶǀĞƐƚŵĞŶƚƐ ŝŶ Wd�Ɛ ĂƌĞ ŝŶ
^ƚĂŐĞ�ϭ��ĂƚĞŐŽƌǇ�ĂŶĚ�ĂĐĐŽƌĚŝŶŐůǇ���>�ƉƌŽǀŝƐŝŽŶ�ZƐ͘�ϭϱϭ�;ϯϭ�DĂƌĐŚ�ϮϬϮϰ�͗�ZƐ͘�ϴϴ�Ϳ͘

KƚŚĞƌƐ�ŵŽƌƚŝƐĞĚ�
ĐŽƐƚ

KƚŚĞƌƐ dŽƚĂů&Ăŝƌ�ǀĂůƵĞ�
ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�

Žƌ�ůŽƐƐΎ

&Ăŝƌ�ǀĂůƵĞ�
ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�

Žƌ�ůŽƐƐΎ

�Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϱ �Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϰ
�ŵŽƌƚŝƐĞĚ�

�ŽƐƚ
dŽƚĂů
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EŽƚĞ�ϭϬ�͗�WƌŽƉĞƌƚǇ͕�WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ

EĞƚ��ůŽĐŬ
�ŽƐƚ�ĂƐ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϰ

�ĚĚŝƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�

ǇĞĂƌ

�ŽƐƚ�ĂƐ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

�Ɛ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϰ

&Žƌ�ƚŚĞ�
ƉĞƌŝŽĚ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�

ƚŚĞ�ǇĞĂƌ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

ϭ &ƌĞĞŚŽůĚ�ůĂŶĚ Ͳ������������������������ Ͳ������������������������������������ Ͳ���������������������������������� Ͳ����������������������������������� Ͳ���������������������� Ͳ������������������ Ͳ�������������������������� Ͳ���������������������� Ͳ����������������������
Ϯ >ĞĂƐĞŚŽůĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ Ϯϰ������������������������� Ͳ������������������������������������ Ͳ���������������������������������� Ϯϰ������������������������������������ Ϯϰ����������������������� Ͳ������������������ Ͳ�������������������������� Ϯϰ����������������������� Ͳ����������������������
ϯ �ŽŵƉƵƚĞƌƐ ϴϬϲ����������������������� Ͳ������������������������������������ ;ϮͿ������������������������������������ ϴϬϰ���������������������������������� ϳϱϴ��������������������� ϯϭ������������������� ;ϮͿ���������������������������� ϳϴϳ��������������������� ϭϳ�����������������������
ϰ KĨĨŝĐĞ�ĞƋƵŝƉŵĞŶƚ ϯϮϵ����������������������� ϲϰ������������������������������������� ;ϱͿ������������������������������������ ϯϴϴ���������������������������������� ϮϳϬ��������������������� Ϯϱ������������������� ;ϱͿ���������������������������� ϮϵϬ��������������������� ϵϴ�����������������������
ϱ &ƵƌŶŝƚƵƌĞ�ĂŶĚ�ĨŝƚƚŝŶŐƐ ϭϬ������������������������� ϯ��������������������������������������� Ͳ���������������������������������� ϭϯ������������������������������������ ϰ������������������������� ϭ��������������������� Ͳ�������������������������� ϱ������������������������� ϴ�������������������������

Ͳ������������������������������������ Ͳ����������������������������������
ϲ KǁŶĞĚ�ĂƐƐĞƚƐ�ŐŝǀĞŶ�ŽŶ�ůĞĂƐĞ Ͳ������������������������������������ Ͳ����������������������������������

WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚΖƐ ϲ͕ϴϱϰ������������������� Ϯ͕ϱϰϲ�������������������������������� ;ϵϱϱͿ�������������������������������� ϴ͕ϰϰϱ������������������������������� Ϯ͕ϴϭϯ������������������ ϭ͕Ϯϯϰ�������������� ;ϯϳϳͿ������������������������ ϯ͕ϲϳϬ������������������ ϰ͕ϳϳϱ������������������
�ŽŵƉƵƚĞƌƐ ϭϭ������������������������� Ͳ������������������������������������ Ͳ���������������������������������� ϭϭ������������������������������������ ϭϬ����������������������� Ͳ������������������ Ͳ�������������������������� ϭϬ����������������������� ϭ�������������������������
sĞŚŝĐůĞƐ ϱϳϬ����������������������� Ͳ������������������������������������ ;ϳϭͿ���������������������������������� ϰϵϵ���������������������������������� Ϯϵϭ��������������������� ϱϱ������������������� ;ϱϮͿ�������������������������� Ϯϵϰ��������������������� ϮϬϱ���������������������
dŽƚĂů ϴ͕ϲϬϰ������������������� Ϯ͕ϲϭϯ�������������������������������� ;ϭ͕ϬϯϯͿ���������������������������� ϭϬ͕ϭϴϰ����������������������������� ϰ͕ϭϳϬ������������������ ϭ͕ϯϰϲ�������������� ;ϰϯϲͿ������������������������ ϱ͕ϬϴϬ������������������ ϱ͕ϭϬϰ������������������

EĞƚ��ůŽĐŬ
�ŽƐƚ�ĂƐ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϯ

�ĚĚŝƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�

ǇĞĂƌ

�ŽƐƚ�ĂƐ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�Ɛ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϯ

&Žƌ�ƚŚĞ�
ƉĞƌŝŽĚ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�

ƚŚĞ�ǇĞĂƌ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

ϭ &ƌĞĞŚŽůĚ�ůĂŶĚ Ͳ������������������������ Ͳ������������������������������������ Ͳ���������������������������������� Ͳ����������������������������������� Ͳ���������������������� Ͳ������������������ Ͳ�������������������������� Ͳ���������������������� Ͳ����������������������
Ϯ >ĞĂƐĞŚŽůĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ ϱϬϬ����������������������� Ͳ������������������������������������ ;ϰϳϲͿ�������������������������������� Ϯϰ������������������������������������ ϰϰϴ��������������������� ϱϮ������������������� ;ϰϳϲͿ������������������������ Ϯϰ����������������������� Ϭ�������������������������
ϯ �ŽŵƉƵƚĞƌƐ ϵϭϮ����������������������� ϭϯ������������������������������������� ;ϭϭϵͿ�������������������������������� ϴϬϲ���������������������������������� ϴϰϴ��������������������� Ϯϵ������������������� ;ϭϭϵͿ������������������������ ϳϱϴ��������������������� ϰϴ�����������������������
ϰ KĨĨŝĐĞ�ĞƋƵŝƉŵĞŶƚ Ϯϵϵ����������������������� ϰϵ������������������������������������� ;ϭϵͿ���������������������������������� ϯϮϵ���������������������������������� Ϯϱϱ��������������������� ϯϬ������������������� ;ϭϱͿ�������������������������� ϮϳϬ��������������������� ϱϵ�����������������������
ϱ &ƵƌŶŝƚƵƌĞ�ĂŶĚ�ĨŝƚƚŝŶŐƐ ϴϲ������������������������� ϯ��������������������������������������� ;ϳϵͿ���������������������������������� ϭϬ������������������������������������ ϱϬ����������������������� ϵ��������������������� ;ϱϱͿ�������������������������� ϰ������������������������� ϲ�������������������������

ϲ KǁŶĞĚ�ĂƐƐĞƚƐ�ŐŝǀĞŶ�ŽŶ�ůĞĂƐĞ
WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚΖƐ ϱ͕ϵϴϬ������������������� ϭ͕ϵϳϲ�������������������������������� ;ϭ͕ϭϬϮͿ���������������������������� ϲ͕ϴϱϰ������������������������������� ϭ͕ϴϴϯ������������������ ϵϲϴ����������������� ;ϯϴͿ�������������������������� Ϯ͕ϴϭϯ������������������ ϰ͕Ϭϰϭ������������������
�ŽŵƉƵƚĞƌƐ ϵϴ������������������������� Ͳ������������������������������������ ;ϴϳͿ���������������������������������� ϭϭ������������������������������������ ϴϲ����������������������� ϱ��������������������� ;ϴϭͿ�������������������������� ϭϬ����������������������� ϭ�������������������������
sĞŚŝĐůĞƐ ϳϵϵ����������������������� ϭϲϮ����������������������������������� ;ϯϵϭͿ�������������������������������� ϱϳϬ���������������������������������� ϰϴϯ��������������������� ϴϰ������������������� ;ϮϳϲͿ������������������������ Ϯϵϭ��������������������� Ϯϳϵ���������������������

dŽƚĂů ϴ͕ϲϳϰ������������������� Ϯ͕ϮϬϮ�������������������������������� ;Ϯ͕ϮϳϯͿ���������������������������� ϴ͕ϲϬϰ������������������������������� ϰ͕Ϭϱϯ������������������ ϭ͕ϭϳϳ�������������� ;ϭ͕ϬϲϬͿ�������������������� ϰ͕ϭϳϬ������������������ ϰ͕ϰϯϰ������������������

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

^͘�EŽ͘ WĂƌƚŝĐƵůĂƌƐ 'ƌŽƐƐ��ůŽĐŬ �ĞƉƌĞĐŝĂƚŝŽŶ

^͘�EŽ͘ WĂƌƚŝĐƵůĂƌƐ 'ƌŽƐƐ��ůŽĐŬ �ĞƉƌĞĐŝĂƚŝŽŶ

309 310



Annual Report 2024-2025

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϭϬ�͗�KƚŚĞƌ�/ŶƚĂŶŐŝďůĞƐ�ĂƐƐĞƚƐ�ĂŶĚ�'ŽŽĚǁŝůů

EĞƚ��ůŽĐŬ
�ŽƐƚ�ĂƐ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϰ

�ĚĚŝƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�

ǇĞĂƌ

�ŽƐƚ�ĂƐ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

�Ɛ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϰ

&Žƌ�ƚŚĞ�
ƉĞƌŝŽĚ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�

ƚŚĞ�ǇĞĂƌ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

ϭ KƚŚĞƌ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;ƐŽĨƚǁĂƌĞͿ ϴ͕ϬϮϵ������������������� ϭϬϱ����������������������������������� Ͳ���������������������������������� ϴ͕ϭϯϰ������������������������������� ϲ͕Ϭϭϵ������������������ ϱϳϳ����������������� Ͳ�������������������������� ϲ͕ϱϵϲ������������������ ϭ͕ϱϯϴ������������������
Ϯ 'ŽŽĚǁŝůů ϯϳ͕ϳϯϯ����������������� Ͳ������������������������������������ Ͳ���������������������������������� ϯϳ͕ϳϯϯ����������������������������� Ͳ���������������������� Ͳ������������������ Ͳ�������������������������� Ͳ���������������������� ϯϳ͕ϳϯϯ���������������

dŽƚĂů ϰϱ͕ϳϲϮ����������������� ϭϬϱ����������������������������������� Ͳ���������������������������������� ϰϱ͕ϴϲϳ����������������������������� ϲ͕Ϭϭϵ������������������ ϱϳϳ����������������� Ͳ�������������������������� ϲ͕ϱϵϲ������������������ ϯϵ͕Ϯϳϭ���������������

EĞƚ��ůŽĐŬ
�ŽƐƚ�ĂƐ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϯ

�ĚĚŝƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�

ǇĞĂƌ

�ŽƐƚ�ĂƐ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�Ɛ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϯ

&Žƌ�ƚŚĞ�
ƉĞƌŝŽĚ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�

ƚŚĞ�ǇĞĂƌ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

ϭ KƚŚĞƌ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;ƐŽĨƚǁĂƌĞͿ ϳ͕ϵϴϴ������������������� ϰϭ������������������������������������� Ͳ���������������������������������� ϴ͕ϬϮϵ������������������������������� ϱ͕ϯϴϮ������������������ ϲϯϳ����������������� Ͳ�������������������������� ϲ͕Ϭϭϵ������������������ Ϯ͕ϬϭϬ������������������
Ϯ 'ŽŽĚǁŝůů ϯϲ͕ϳϲϴ����������������� ϵϲϱ����������������������������������� Ͳ���������������������������������� ϯϳ͕ϳϯϯ����������������������������� Ͳ���������������������� Ͳ������������������ Ͳ�������������������������� Ͳ���������������������� ϯϳ͕ϳϯϯ���������������

dŽƚĂů ϰϰ͕ϳϱϲ����������������� ϭ͕ϬϬϲ�������������������������������� Ͳ���������������������������������� ϰϱ͕ϳϲϮ����������������������������� ϱ͕ϯϴϮ������������������ ϲϯϳ����������������� Ͳ�������������������������� ϲ͕Ϭϭϵ������������������ ϯϵ͕ϳϰϯ���������������

EŽƚĞ�ϭϬ�͗

ZĞůĞǀĂŶƚ�ůŝŶĞ�ŝƚĞŵ�
ŝŶ�ƚŚĞ��ĂůĂŶĐĞ�
ƐŚĞĞƚ

�ĞƐĐƌŝƉƚŝŽŶ�
ŽĨ�ŝƚĞŵ�ŽĨ�
ƉƌŽƉĞƌƚǇ

'ƌŽƐƐ��ĐĂƌƌǇŝŶŐ��ǀĂůƵĞ dŝƚůĞ�ĚĞĞĚƐ�
ŚĞůĚ�ŝŶ�ƚŚĞ�
ŶĂŵĞ�ŽĨ�

tŚĞƚŚĞƌ�ƚŝƚůĞ�ĚĞĞĚ�
ŚŽůĚĞƌ�ŝƐ�ƉƌŽŵŽƚĞƌ͕�
ĚŝƌĞĐƚŽƌ�Žƌ�ƌĞůĂƚŝǀĞ�η�
ŽĨ�ƉƌŽŵŽƚĞƌͬĚŝƌĞĐƚŽƌ�
Žƌ�
ĞŵƉůŽǇĞĞ�ŽĨ�
ƉƌŽŵŽƚĞƌͬĚŝƌĞĐƚŽƌ

WƌŽƉĞƌƚǇ�ŚĞůĚ�
ƐŝŶĐĞ�ǁŚŝĐŚ�
ĚĂƚĞ

�ƐƐĞƚ�ŚĞůĚ�ĨŽƌ�ƐĂůĞ ZĞƐŝĚĞŶƚŝĂů�&ůĂƚ ������������������������������������ϱϬϭ� <͘�͘�^ŚĞƚŚ�;,h&Ϳ EŽ ϯϭͲDĂƌͲϮϭ

�ƐƐĞƚ�ŚĞůĚ�ĨŽƌ�ƐĂůĞ �ŽůůĂƚĞƌĂů�
ƉƌŽƉĞƌƚŝĞƐ�
ĂŐĂŝŶƐƚ�ůŽĂŶƐ�
ŐŝǀĞŶ�

��������������������������������ϭ͕Ϯϳϴ� ZĞƐƉĞĐƚŝǀĞ�ďŽƌƌŽǁĞƌƐ EŽ :ƵůǇ�ϮϮ�Ͳ�DĂƌĐŚ�
Ϯϱ

dŽƚĂů ϭ͕ϳϳϵ��������������������������������

ZĞĂƐŽŶ�ĨŽƌ�ŶŽƚ�ďĞŝŶŐ�ŚĞůĚ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ

WƌŽƉĞƌƚǇ�ƌĞƉŽƐƐĞƐƐĞĚ�ĂƐ�ƉĞƌ�ƚŚĞ�ĐŽƵƌƚ�ĚĞĐƌĞĞ�ŽƌĚĞƌ�ĂŐĂŝŶƐƚ�
ƌĞĐĞŝǀĂďůĞƐ͘

^͘�EŽ͘ WĂƌƚŝĐƵůĂƌƐ 'ƌŽƐƐ��ůŽĐŬ �ŵŽƌƚŝƐĂƚŝŽŶ

^͘�EŽ͘ WĂƌƚŝĐƵůĂƌƐ 'ƌŽƐƐ��ůŽĐŬ �ŵŽƌƚŝƐĂƚŝŽŶ

�dŚĞƌĞ�ĂƌĞ�ŶŽ�ŝŵŵŽǀĂďůĞ�ƉƌŽƉĞƌƚŝĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŝƚůĞ�ĚĞĞĚƐ�ĂƌĞ�ŶŽƚ�ŚĞůĚ�ŝŶ�ŶĂŵĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�;ŽƚŚĞƌ�ƚŚĂŶ�ƉƌŽƉĞƌƚŝĞƐ�ǁŚĞƌĞ�ƚŚĞ�'ƌŽƵƉŝƐ�ƚŚĞ�ůĞƐƐĞĞ�ĂŶĚ�ƚŚĞ�ůĞĂƐĞ�ĂŐƌĞĞŵĞŶƚƐ�ĂƌĞ�ĚƵůǇ�ĞǆĞĐƵƚĞĚ�ŝŶ�ĨĂǀŽƵƌ�ŽĨ�ƚŚĞ�ůĞƐƐĞĞͿ�
ĞǆĐĞƉƚ�ďĞůŽǁ͘

WŽƐƐĞƐƐŝŽŶ�ŽĨ�ĂƐƐĞƚƐ�ƚĂŬĞŶ�ƵŶĚĞƌ�^ĞĐƵƌŝƚŝƐĂƚŝŽŶ�ĂŶĚ�ZĞĐŽŶƐƚƌƵĐƚŝŽŶ�
ŽĨ�&ŝŶĂŶĐŝĂů��ƐƐĞƚƐ�ĂŶĚ��ŶĨŽƌĐĞŵĞŶƚ�ŽĨ�^ĞĐƵƌŝƚŝĞƐ�/ŶƚĞƌĞƐƚ��Đƚ͕�ϮϬϬϮ�
;͞^�Z&��^/͟Ϳ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϭϬ�͗�KƚŚĞƌ�/ŶƚĂŶŐŝďůĞƐ�ĂƐƐĞƚƐ�ĂŶĚ�'ŽŽĚǁŝůů

EĞƚ��ůŽĐŬ
�ŽƐƚ�ĂƐ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϰ

�ĚĚŝƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�

ǇĞĂƌ

�ŽƐƚ�ĂƐ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

�Ɛ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϰ

&Žƌ�ƚŚĞ�
ƉĞƌŝŽĚ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�

ƚŚĞ�ǇĞĂƌ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

ϭ KƚŚĞƌ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;ƐŽĨƚǁĂƌĞͿ ϴ͕ϬϮϵ������������������� ϭϬϱ����������������������������������� Ͳ���������������������������������� ϴ͕ϭϯϰ������������������������������� ϲ͕Ϭϭϵ������������������ ϱϳϳ����������������� Ͳ�������������������������� ϲ͕ϱϵϲ������������������ ϭ͕ϱϯϴ������������������
Ϯ 'ŽŽĚǁŝůů ϯϳ͕ϳϯϯ����������������� Ͳ������������������������������������ Ͳ���������������������������������� ϯϳ͕ϳϯϯ����������������������������� Ͳ���������������������� Ͳ������������������ Ͳ�������������������������� Ͳ���������������������� ϯϳ͕ϳϯϯ���������������

dŽƚĂů ϰϱ͕ϳϲϮ����������������� ϭϬϱ����������������������������������� Ͳ���������������������������������� ϰϱ͕ϴϲϳ����������������������������� ϲ͕Ϭϭϵ������������������ ϱϳϳ����������������� Ͳ�������������������������� ϲ͕ϱϵϲ������������������ ϯϵ͕Ϯϳϭ���������������

EĞƚ��ůŽĐŬ
�ŽƐƚ�ĂƐ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϯ

�ĚĚŝƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�

ǇĞĂƌ

�ŽƐƚ�ĂƐ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�Ɛ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϯ

&Žƌ�ƚŚĞ�
ƉĞƌŝŽĚ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�

ƚŚĞ�ǇĞĂƌ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

ϭ KƚŚĞƌ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;ƐŽĨƚǁĂƌĞͿ ϳ͕ϵϴϴ������������������� ϰϭ������������������������������������� Ͳ���������������������������������� ϴ͕ϬϮϵ������������������������������� ϱ͕ϯϴϮ������������������ ϲϯϳ����������������� Ͳ�������������������������� ϲ͕Ϭϭϵ������������������ Ϯ͕ϬϭϬ������������������
Ϯ 'ŽŽĚǁŝůů ϯϲ͕ϳϲϴ����������������� ϵϲϱ����������������������������������� Ͳ���������������������������������� ϯϳ͕ϳϯϯ����������������������������� Ͳ���������������������� Ͳ������������������ Ͳ�������������������������� Ͳ���������������������� ϯϳ͕ϳϯϯ���������������

dŽƚĂů ϰϰ͕ϳϱϲ����������������� ϭ͕ϬϬϲ�������������������������������� Ͳ���������������������������������� ϰϱ͕ϳϲϮ����������������������������� ϱ͕ϯϴϮ������������������ ϲϯϳ����������������� Ͳ�������������������������� ϲ͕Ϭϭϵ������������������ ϯϵ͕ϳϰϯ���������������

EŽƚĞ�ϭϬ�͗

ZĞůĞǀĂŶƚ�ůŝŶĞ�ŝƚĞŵ�
ŝŶ�ƚŚĞ��ĂůĂŶĐĞ�
ƐŚĞĞƚ

�ĞƐĐƌŝƉƚŝŽŶ�
ŽĨ�ŝƚĞŵ�ŽĨ�
ƉƌŽƉĞƌƚǇ

'ƌŽƐƐ��ĐĂƌƌǇŝŶŐ��ǀĂůƵĞ dŝƚůĞ�ĚĞĞĚƐ�
ŚĞůĚ�ŝŶ�ƚŚĞ�
ŶĂŵĞ�ŽĨ�

tŚĞƚŚĞƌ�ƚŝƚůĞ�ĚĞĞĚ�
ŚŽůĚĞƌ�ŝƐ�ƉƌŽŵŽƚĞƌ͕�
ĚŝƌĞĐƚŽƌ�Žƌ�ƌĞůĂƚŝǀĞ�η�
ŽĨ�ƉƌŽŵŽƚĞƌͬĚŝƌĞĐƚŽƌ�
Žƌ�
ĞŵƉůŽǇĞĞ�ŽĨ�
ƉƌŽŵŽƚĞƌͬĚŝƌĞĐƚŽƌ

WƌŽƉĞƌƚǇ�ŚĞůĚ�
ƐŝŶĐĞ�ǁŚŝĐŚ�
ĚĂƚĞ

�ƐƐĞƚ�ŚĞůĚ�ĨŽƌ�ƐĂůĞ ZĞƐŝĚĞŶƚŝĂů�&ůĂƚ ������������������������������������ϱϬϭ� <͘�͘�^ŚĞƚŚ�;,h&Ϳ EŽ ϯϭͲDĂƌͲϮϭ

�ƐƐĞƚ�ŚĞůĚ�ĨŽƌ�ƐĂůĞ �ŽůůĂƚĞƌĂů�
ƉƌŽƉĞƌƚŝĞƐ�
ĂŐĂŝŶƐƚ�ůŽĂŶƐ�
ŐŝǀĞŶ�

��������������������������������ϭ͕Ϯϳϴ� ZĞƐƉĞĐƚŝǀĞ�ďŽƌƌŽǁĞƌƐ EŽ :ƵůǇ�ϮϮ�Ͳ�DĂƌĐŚ�
Ϯϱ

dŽƚĂů ϭ͕ϳϳϵ��������������������������������

ZĞĂƐŽŶ�ĨŽƌ�ŶŽƚ�ďĞŝŶŐ�ŚĞůĚ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ

WƌŽƉĞƌƚǇ�ƌĞƉŽƐƐĞƐƐĞĚ�ĂƐ�ƉĞƌ�ƚŚĞ�ĐŽƵƌƚ�ĚĞĐƌĞĞ�ŽƌĚĞƌ�ĂŐĂŝŶƐƚ�
ƌĞĐĞŝǀĂďůĞƐ͘

^͘�EŽ͘ WĂƌƚŝĐƵůĂƌƐ 'ƌŽƐƐ��ůŽĐŬ �ŵŽƌƚŝƐĂƚŝŽŶ

^͘�EŽ͘ WĂƌƚŝĐƵůĂƌƐ 'ƌŽƐƐ��ůŽĐŬ �ŵŽƌƚŝƐĂƚŝŽŶ

�dŚĞƌĞ�ĂƌĞ�ŶŽ�ŝŵŵŽǀĂďůĞ�ƉƌŽƉĞƌƚŝĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŝƚůĞ�ĚĞĞĚƐ�ĂƌĞ�ŶŽƚ�ŚĞůĚ�ŝŶ�ŶĂŵĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�;ŽƚŚĞƌ�ƚŚĂŶ�ƉƌŽƉĞƌƚŝĞƐ�ǁŚĞƌĞ�ƚŚĞ�'ƌŽƵƉŝƐ�ƚŚĞ�ůĞƐƐĞĞ�ĂŶĚ�ƚŚĞ�ůĞĂƐĞ�ĂŐƌĞĞŵĞŶƚƐ�ĂƌĞ�ĚƵůǇ�ĞǆĞĐƵƚĞĚ�ŝŶ�ĨĂǀŽƵƌ�ŽĨ�ƚŚĞ�ůĞƐƐĞĞͿ�
ĞǆĐĞƉƚ�ďĞůŽǁ͘

WŽƐƐĞƐƐŝŽŶ�ŽĨ�ĂƐƐĞƚƐ�ƚĂŬĞŶ�ƵŶĚĞƌ�^ĞĐƵƌŝƚŝƐĂƚŝŽŶ�ĂŶĚ�ZĞĐŽŶƐƚƌƵĐƚŝŽŶ�
ŽĨ�&ŝŶĂŶĐŝĂů��ƐƐĞƚƐ�ĂŶĚ��ŶĨŽƌĐĞŵĞŶƚ�ŽĨ�^ĞĐƵƌŝƚŝĞƐ�/ŶƚĞƌĞƐƚ��Đƚ͕�ϮϬϬϮ�
;͞^�Z&��^/͟Ϳ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϭϬ�;ŝͿ͗� ZƐ͘�Ϯ͕ϬϰϮ�ŝŶĐůƵĚĞƐ�ĂƐƐĞƚƐ�ŚĞůĚ�ĨŽƌ�ƐĂůĞ�ĂŐĂŝŶƐƚ�ƌĞƉŽƐƐĞƐƐĞĚ�ĐŽůůĂƚĞƌĂů�ŽĨ�ŝŵŵŽǀĂďůĞ�ƉƌŽƉĞƌƚǇ�ZƐ͘ϭ͕ϳϳϵ�ĂŶĚ�ZƐ͘�Ϯϲϯ�ĂŐĂŝŶƐƚ�ƌĞƉŽƐƐĞƐƐĞĚ�ĐŽůůĂƚĞƌĂů�ŽĨ�ŚĞĂůƚŚĐĂƌĞ�ĞƋƵŝƉŵĞŶƚƐ͘

EŽƚĞ�ϭϬ� KƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ�ʹ�'ƌŽƵƉ�ĂƐ�ůĞƐƐŽƌ

WĂƌƚŝĐƵůĂƌƐ ϯϭ�DĂƌĐŚ�ϮϬϮϱ ϯϭ�DĂƌĐŚ�ϮϬϮϰ

tŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ Ϯ͕ϬϬϭ�������������������������������� ϭ͕ϴϰϱ������������������������������
�ĨƚĞƌ�ŽŶĞ�ǇĞĂƌ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ĨŝǀĞ�ǇĞĂƌƐ ϰ͕ϭϱϲ�������������������������������� ϰ͕ϵϵϬ������������������������������

ϲ͕ϭϱϳ�������������������������������� ϲ͕ϴϯϱ������������������������������

EŽƚĞ�ϭϭ�͗�/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ

�ŽƐƚ�ĂƐ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϰ

�ĚĚŝƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

�ŽƐƚ�ĂƐ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

ϭ /ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�η ϳϳ������������������������� ϯϲ������������������������������������� ;ϭϭϯͿ�������������������������������� Ͳ�����������������������������������

dŽƚĂů ϳϳ������������������������� ϯϲ������������������������������������� ;ϭϭϯͿ�������������������������������� Ͳ�����������������������������������

�ŽƐƚ�ĂƐ�Ăƚ�
ϭ��Ɖƌŝů�ϮϬϮϯ

�ĚĚŝƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

�ĚũƵƐƚŵĞŶƚƐͬ�
�ĞĚƵĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ

�ŽƐƚ�ĂƐ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

ϭ /ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�η ϭϬϵ����������������������� ϭϮϲ����������������������������������� ;ϭϱϴͿ�������������������������������� ϳϳ������������������������������������

dŽƚĂů ϭϬϵ����������������������� ϭϮϲ����������������������������������� ;ϭϱϴͿ�������������������������������� ϳϳ������������������������������������

�η�/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŐŝŶŐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚΎ
>ĞƐƐ�ƚŚĂŶ�
ϭ�ǇĞĂƌ�

ϭͲϮ�
ǇĞĂƌƐ

�ϮͲϯ�
ǇĞĂƌƐ�

�ŵŽƌĞ�ƚŚĂŶ�
ϯ�ǇĞĂƌƐ

�dŽƚĂů�

>ĞŶĚŝŶŐ�ƐŽĨƚǁĂƌĞ�ĂŶĚ�ĐŽŵƉŽŶĞŶƚƐ Ͳ������������������������ Ͳ������������������������������������ Ͳ���������������������������������� Ͳ����������������������������������� Ͳ����������������������

�/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŐŝŶŐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚΎ
>ĞƐƐ�ƚŚĂŶ�
ϭ�ǇĞĂƌ�

ϭͲϮ�
ǇĞĂƌƐ

�ϮͲϯ�
ǇĞĂƌƐ�

�ŵŽƌĞ�ƚŚĂŶ�
ϯ�ǇĞĂƌƐ

�dŽƚĂů�

>ĞŶĚŝŶŐ�ƐŽĨƚǁĂƌĞ�ĂŶĚ�ĐŽŵƉŽŶĞŶƚƐ ϲϵ������������������������� ϴ��������������������������������������� Ͳ���������������������������������� Ͳ����������������������������������� ϳϳ�����������������������
ΎdŚĞ 'ƌŽƵƉ ĚŽĞƐ ŶŽƚ ŚĂǀĞ ĂŶǇ ƉƌŽũĞĐƚ ƚĞŵƉŽƌĂƌǇ ƐƵƐƉĞŶĚĞĚ Žƌ ĂŶǇ /ŶƚĂŶŐŝďůĞ ĂƐƐĞƚ ƵŶĚĞƌ ĚĞǀĞůŽƉŵĞŶƚ ǁŚŝĐŚ ŝƐ ŽǀĞƌĚƵĞ Žƌ ŚĂƐ ĞǆĐĞĞĚĞĚ ŝƚƐ ĐŽƐƚ ĐŽŵƉĂƌĞĚ ƚŽ ŝƚƐ
ŽƌŝŐŝŶĂů�ƉůĂŶ�ĂŶĚ�ŚĞŶĐĞ�/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŵƉůĞƚŝŽŶ�ƐĐŚĞĚƵůĞ�ŝƐ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ͘

Ύ KƵƚ ŽĨ ZƐ ϭϱϴ 'ƌŽƵƉ ŚĂƐ ĐĂƉŝƚĂůŝǌĞĚ ZƐ ϯϱ ŝŶ ^ŽĨƚǁĂƌĞ ƵŶĚĞƌ Η KƚŚĞƌ /ŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ Η͕ ZƐ͘ϱϭ ĐĂƉŝƚĂůŝǌĞĚ ƵŶĚĞƌ ŽĨĨŝĐĞ ĞƋƵŝƉŵĞŶƚ ĂŶĚ ĨƵƌŶŝƚƵƌĞ
ĂŶĚ�ƌĞŵĂŝŶŝŶŐ�ĂŵŽƵŶƚ�ŚĂƐ�ďĞĞŶ�ĞǆƉĞŶƐĞĚ�ŽĨĨ��ĂƐ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ƐĂƚŝƐĨǇ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƌĞĐŽŐŶŝƚŝŽŶ�ĂƐ�ĂŶ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ͘

WĂƌƚŝĐƵůĂƌƐ 'ZK^^��>K�<�^͘�EŽ͘

dŚĞ�'ƌŽƵƉ�ůĞĂƐĞƐ�ǀĞŚŝĐůĞƐ͕�ƉůĂŶƚ�ĂŶĚ�ŵĂĐŚŝŶĞƌǇ͕�ĐŽŵƉƵƚĞƌƐ͕�ĞƚĐ͘�ŽŶ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ͘�dŚĞƐĞ�ůĞĂƐĞƐ�ŚĂǀĞ�ĂŶ�ĂǀĞƌĂŐĞ�ůŝĨĞ�ŽĨ�ďĞƚǁĞĞŶ�ƚŚƌĞĞ�ĂŶĚ�ĨŝǀĞ�ǇĞĂƌƐ�ǁŝƚŚ�ŶŽ�ƌĞŶĞǁĂů�ŽƉƚŝŽŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƚƌĂĐƚƐ͘

&ƵƚƵƌĞ�ŵŝŶŝŵƵŵ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ƵŶĚĞƌ�ŶŽŶʹĐĂŶĐĞůůĂďůĞ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ�ĂƌĞ͕�ĂƐ�ĨŽůůŽǁƐ͗

Ύ KƵƚ ŽĨ ZƐ ϭϭϯ 'ƌŽƵƉ ŚĂƐ ĐĂƉŝƚĂůŝǌĞĚ ZƐ ϭϬϰ ŝŶ ^ŽĨƚǁĂƌĞ ƵŶĚĞƌ Η KƚŚĞƌ /ŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ Η͕ ZƐ͘ϲ ĐĂƉŝƚĂůŝǌĞĚ ƵŶĚĞƌ ŽĨĨŝĐĞ ĞƋƵŝƉŵĞŶƚ ĂŶĚ ĨƵƌŶŝƚƵƌĞ
ĂŶĚ�ƌĞŵĂŝŶŝŶŐ�ĂŵŽƵŶƚ�ŚĂƐ�ďĞĞŶ�ĞǆƉĞŶƐĞĚ�ŽĨĨ��ĂƐ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ƐĂƚŝƐĨǇ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƌĞĐŽŐŶŝƚŝŽŶ�ĂƐ�ĂŶ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ͘

^͘�EŽ͘ WĂƌƚŝĐƵůĂƌƐ 'ZK^^��>K�<�
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��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϭϭ�͗�ZŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ�ŽĨ�ZŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ ϵϯϮ������������������������� ϰϱϵ�����������������������
�ĚĚ͗��ĚĚŝƚŝŽŶƐ�ƚŽ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ ϭ͕ϯϭϵ��������������������� ϭ͕Ϭϭϱ��������������������
>ĞƐƐ͗��ĞƉƌĞĐŝĂƚŝŽŶ�ŽŶ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ ;ϱϰϵͿ����������������������� ;ϱϰϮͿ����������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ�ŽĨ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ ϭ͕ϳϬϮ��������������������� ϵϯϮ�����������������������

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϭϭ�͗�>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ�ŽĨ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ ϵϵϰ������������������������� ϲϭϳ�����������������������
�ĚĚ͗��ĚĚŝƚŝŽŶƐ�ƚŽ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ ϭ͕Ϯϵϳ��������������������� ϭ͕ϭϱϳ��������������������
�ĚĚ͗�/ŶƚĞƌĞƐƚ�ĐŽƐƚ�ĐŚĂƌŐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ ϭϰϯ������������������������� ϵϬ�������������������������
>ĞƐƐ͗�>ĞĂƐĞ�ƌĞŶƚĂůƐ�ƉĂŝĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ ;ϲϯϯͿ����������������������� ;ϴϳϬͿ����������������������
>ĞƐƐ͗�/ŵƉĂĐƚ�ŽĨ�ZĞͲŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ ;ϱϵͿ�������������������������� Ͳ������������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ�ŽĨ�>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ ϭ͕ϳϰϮ��������������������� ϵϵϰ�����������������������

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϭϮ͗�KƚŚĞƌ�ŶŽŶͲĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ
WƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ ϭ͕ϰϲϯ��������������������� ϳϳϲ�����������������������
�ĚǀĂŶĐĞ�ƚŽ�ƐƵƉƉůŝĞƌƐ ϲϲϳ������������������������� ϵϭϰ�����������������������

>ĞƐƐ͗�WƌŽǀŝƐŝŽŶ Ͳ�������������������������� ;ϰϱͿ������������������������
ϲϲϳ������������������������� ϴϲϵ�����������������������

�ĂůĂŶĐĞ�ǁŝƚŚ�ƐƚĂƚƵƚŽƌǇ�ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�ĂƵƚŚŽƌŝƚŝĞƐ
Ͳ��ŽŶƐŝĚĞƌĞĚ�ŐŽŽĚ ϯ͕Ϭϲϳ��������������������� Ϯ͕ϮϱϮ��������������������
Ͳ��ŽŶƐŝĚĞƌĞĚ�ĚŽƵďƚĨƵů Ϯ͕ϵϴϭ��������������������� Ϯ͕ϴϱϭ��������������������

>ĞƐƐ͗�WƌŽǀŝƐŝŽŶ ;Ϯ͕ϵϴϭͿ�������������������� ;Ϯ͕ϴϱϭͿ������������������
ϯ͕Ϭϲϳ��������������������� Ϯ͕ϮϱϮ��������������������

^ĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ
Ͳ��ŽŶƐŝĚĞƌĞĚ�ĚŽƵďƚĨƵů Ϯ����������������������������� Ϯ����������������������������

>ĞƐƐ͗�WƌŽǀŝƐŝŽŶ ;ϮͿ���������������������������� ;ϮͿ��������������������������
Ͳ�������������������������� Ͳ������������������������

>ĞĂƐĞ�ƌĞŶƚĂů�ĂĐĐƌƵĞĚ�ďƵƚ�ŶŽƚ�ĚƵĞ ϯϱϬ������������������������� ϯϬϮ�����������������������
dŽƚĂů ϱ͕ϱϰϳ��������������������� ϰ͕ϭϵϵ�������������������

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϭϯ͗�WĂǇĂďůĞƐ
dƌĂĚĞ�ƉĂǇĂďůĞƐ

dŽƚĂů�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵĞƐ�ŽĨ�ŵŝĐƌŽ�ĞŶƚĞƌƉƌŝƐĞƐ�ĂŶĚ�ƐŵĂůů�ĞŶƚĞƌƉƌŝƐĞƐη ϯϰϵ������������������������� ϯϵϮ�����������������������
dŽƚĂů�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵĞƐ�ŽĨ�ĐƌĞĚŝƚŽƌƐ�ŽƚŚĞƌ�ƚŚĂŶ�ŵŝĐƌŽ�ĞŶƚĞƌƉƌŝƐĞƐ�ĂŶĚ�ƐŵĂůů�
ĞŶƚĞƌƉƌŝƐĞƐ

ϭϯ͕Ϭϯϭ������������������� ϭϭ͕ϵϴϱ�����������������

KƚŚĞƌ�ƉĂǇĂďůĞƐ
dŽƚĂů�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵĞƐ�ŽĨ�ŵŝĐƌŽ�ĞŶƚĞƌƉƌŝƐĞƐ�ĂŶĚ�ƐŵĂůů�ĞŶƚĞƌƉƌŝƐĞƐη Ͳ�������������������������� Ͳ������������������������
dŽƚĂů�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵĞƐ�ŽĨ�ĐƌĞĚŝƚŽƌƐ�ŽƚŚĞƌ�ƚŚĂŶ�ŵŝĐƌŽ�ĞŶƚĞƌƉƌŝƐĞƐ�ĂŶĚ�ƐŵĂůů�
ĞŶƚĞƌƉƌŝƐĞƐ

ϮϮ͕ϲϯϰ������������������� ϮϮ͕ϴϭϴ�����������������

dŽƚĂů ϯϲ͕Ϭϭϰ������������������� ϯϱ͕ϭϵϱ�����������������

dŚĞ�ĂŐĞŝŶŐ�ƐĐŚĞĚƵůĞ�ĨŽƌ�dƌĂĚĞ�ƉĂǇĂďůĞƐ�ĚƵĞ�ĨŽƌ�ƉĂǇŵĞŶƚ͗�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱͲ

>ĞƐƐ�ƚŚĂŶ�ϭ�ǇĞĂƌ ϭͲϮ�ǇĞĂƌƐ ϮͲϯ�ǇĞĂƌƐ
DŽƌĞ�ƚŚĂŶ�ϯ�
ǇĞĂƌƐ dŽƚĂů

;ŝͿD^D� Ϯϭϴ����������������������������� ϭϮϵ������������������������ Ͳ����������� Ϯ�������������� Ϭ����������������������������� ϯϰϵ�����������������������
;ŝŝͿKƚŚĞƌƐ ϲ͕ϲϳϭ�������������������������� ϲ͕ϯϮϴ�������������������� ϰ�������������� Ϯ�������������� Ϯϲ��������������������������� ϭϯ͕Ϭϯϭ�����������������
;ŝŝŝͿ��ŝƐƉƵƚĞĚ�ĚƵĞƐ�ʹ�D^D� Ͳ������������������������������ Ͳ������������������������� Ͳ����������� Ͳ����������� Ͳ�������������������������� Ͳ������������������������
;ŝǀͿ��ŝƐƉƵƚĞĚ�ĚƵĞƐ�Ͳ�KƚŚĞƌƐ Ͳ������������������������������ Ͳ������������������������� Ͳ����������� Ͳ����������� Ͳ�������������������������� Ͳ������������������������
dŽƚĂů ϲ͕ϴϴϵ������������������������� ϲ͕ϰϱϳ�������������������� ϰ�������������� ϰ�������������� Ϯϲ��������������������������� ϭϯ͕ϯϴϬ�����������������

dŚĞ�ĂŐĞŝŶŐ�ƐĐŚĞĚƵůĞ�ĨŽƌ�dƌĂĚĞ�ƉĂǇĂďůĞƐ�ĚƵĞ�ĨŽƌ�ƉĂǇŵĞŶƚ͗�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰͲ

>ĞƐƐ�ƚŚĂŶ�ϭ�ǇĞĂƌ ϭͲϮ�ǇĞĂƌƐ ϮͲϯ�ǇĞĂƌƐ
DŽƌĞ�ƚŚĂŶ�ϯ�
ǇĞĂƌƐ dŽƚĂů

;ŝͿD^D� ϯϰϲ����������������������������� ϰϰ�������������������������� Ϯ�������������� Ϭ�������������� Ͳ�������������������������� ϯϵϮ�����������������������
;ŝŝͿKƚŚĞƌƐ ϭϭ͕ϬϬϮ����������������������� ϵϱϰ������������������������ ϭ�������������� Ϯϱ������������ ϯ����������������������������� ϭϭ͕ϵϴϱ�����������������
;ŝŝŝͿ��ŝƐƉƵƚĞĚ�ĚƵĞƐ�ʹ�D^D� Ͳ������������������������������ Ͳ������������������������� Ͳ����������� Ͳ����������� Ͳ�������������������������� Ͳ������������������������
;ŝǀͿ��ŝƐƉƵƚĞĚ�ĚƵĞƐ�Ͳ�KƚŚĞƌƐ Ͳ������������������������������ Ͳ������������������������� Ͳ����������� Ͳ����������� Ͳ�������������������������� Ͳ������������������������
dŽƚĂů ϭϭ͕ϯϰϴ����������������������� ϵϵϴ����������������������� ϯ�������������� Ϯϱ������������ ϯ����������������������������� ϭϮ͕ϯϳϳ�����������������

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

WƌŝŶĐŝƉĂů�ĂŵŽƵŶƚ�ĚƵĞ�ƚŽ�ƐƵƉƉůŝĞƌƐ�ƵŶĚĞƌ�D^D����Đƚ͕�ĂƐ�Ăƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ͘ ϯϰϵ������������������������� ϯϵϮ�����������������������
/ŶƚĞƌĞƐƚ�ĂĐĐƌƵĞĚ�ĂŶĚ�ĚƵĞ�ƚŽ�ƐƵƉƉůŝĞƌƐ�ƵŶĚĞƌ�D^D����Đƚ͕�ŽŶ�ƚŚĞ�ĂďŽǀĞ�ĂŵŽƵŶƚ�ĂƐ�Ăƚ�ƚŚĞ�
ǇĞĂƌ�ĞŶĚ Ͳ�������������������������� Ͳ������������������������
WĂǇŵĞŶƚ�ŵĂĚĞ�ƚŽ�ƐƵƉƉůŝĞƌƐ�;ŽƚŚĞƌ�ƚŚĂŶ�ŝŶƚĞƌĞƐƚͿ�ďĞǇŽŶĚ�ƚŚĞ�ĂƉƉŽŝŶƚĞĚ�ĚĂǇ͕�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ Ͳ�������������������������� Ͳ������������������������
/ŶƚĞƌĞƐƚ�ƉĂŝĚ�ƚŽ�ƐƵƉƉůŝĞƌƐ�ƵŶĚĞƌ�D^D����Đƚ�;ŽƚŚĞƌ�ƚŚĂŶ�^ĞĐƚŝŽŶ�ϭϲͿ Ͳ�������������������������� Ͳ������������������������
/ŶƚĞƌĞƐƚ�ƉĂŝĚ�ƚŽ�ƐƵƉƉůŝĞƌƐ�ƵŶĚĞƌ�D^D����Đƚ�;^ĞĐƚŝŽŶ�ϭϲͿ Ͳ�������������������������� Ͳ������������������������
/ŶƚĞƌĞƐƚ�ĚƵĞ�ĂŶĚ�ƉĂǇĂďůĞ�ƚŽ�ƐƵƉƉůŝĞƌƐ�ƵŶĚĞƌ�D^D����Đƚ͕�ĨŽƌ�ƉĂǇŵĞŶƚƐ�ĂůƌĞĂĚǇ�ŵĂĚĞ Ͳ�������������������������� Ͳ������������������������
/ŶƚĞƌĞƐƚ�ĂĐĐƌƵĞĚ�ĂŶĚ�ƌĞŵĂŝŶŝŶŐ�ƵŶƉĂŝĚ�Ăƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ�ƚŽ�ƐƵƉƉůŝĞƌƐ�ƵŶĚĞƌ�D^D����Đƚ Ͳ�������������������������� Ͳ������������������������

WĂƌƚŝĐƵůĂƌ
KƵƚƐƚĂŶĚŝŶŐ�ĨŽƌ�ĨŽůůŽǁŝŶŐ�ƉĞƌŝŽĚƐ�ĨƌŽŵ�ĚƵĞ�ĚĂƚĞ�ŽĨ�ƉĂǇŵĞŶƚη

η�ĂƐĞĚ�ŽŶ�ĂŶĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ�ĨƌŽŵ�ƚŚĞ�ƐƵƉƉůŝĞƌƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞŝƌ�ƐƚĂƚƵƐ�ƵŶĚĞƌ�ƚŚĞ�DŝĐƌŽ͕�^ŵĂůů�ĂŶĚ�DĞĚŝƵŵ��ŶƚĞƌƉƌŝƐĞƐ��ĞǀĞůŽƉŵĞŶƚ��Đƚ͕�ϮϬϬϲ�
;D^D����ĐƚͿ͕�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƉĂƌƚŝĐƵůĂƌƐ�ĂƐ�Ăƚ�ƚŚĞ�ǇĞĂƌͲĞŶĚ�ĂƌĞ�ĨƵƌŶŝƐŚĞĚ�ďĞůŽǁ͗

hŶďŝůůĞĚͬEŽƚ��ƵĞ

EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ

;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

WĂƌƚŝĐƵůĂƌ

KƵƚƐƚĂŶĚŝŶŐ�ĨŽƌ�ĨŽůůŽǁŝŶŐ�ƉĞƌŝŽĚƐ�ĨƌŽŵ�ĚƵĞ�ĚĂƚĞ�ŽĨ�ƉĂǇŵĞŶƚη

hŶďŝůůĞĚͬEŽƚ��ƵĞ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϭϰ͗��Ğďƚ�^ĞĐƵƌŝƚŝĞƐ
�ƚ��ŵŽƌƚŝƐĞĚ�ĐŽƐƚ�
^ĞĐƵƌĞĚ

EŽŶͲĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐη

�Ͳ�&ƌŽŵ��ĂŶŬ� ϰ͕Ϯϰϰ�������������� Ͳ������������������������
�Ͳ�&ƌŽŵ�KƚŚĞƌ�ƉĂƌƚŝĞƐ ϰϱ͕Ϭϵϭ������������ ϰϳ͕Ϯϳϳ������������������

hŶƐĞĐƵƌĞĚ
�ŽŵŵĞƌĐŝĂů�ƉĂƉĞƌ�
�Ͳ�&ƌŽŵ�KƚŚĞƌ�ƉĂƌƚŝĞƐ Ϯ͕ϰϲϰ�������������� Ϯ͕ϰϲϲ��������������������

dŽƚĂů�ŐƌŽƐƐ�;�Ϳ ϱϭ͕ϳϵϵ������������������ ϰϵ͕ϳϰϯ�����������������������

�Ğďƚ�ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�/ŶĚŝĂ� ϱϭ͕ϳϵϵ������������ ϰϵ͕ϳϰϯ������������������
�Ğďƚ�ƐĞĐƵƌŝƚŝĞƐ�ŽƵƚƐŝĚĞ�/ŶĚŝĂ� Ͳ������������������� Ͳ������������������������
dŽƚĂů�;�Ϳ�ƚŽ�ƚĂůůǇ�ǁŝƚŚ�;�Ϳ ϱϭ͕ϳϵϵ������������������� ϰϵ͕ϳϰϯ�����������������������

�EŽŶͲĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�Ͳ�ϯϭ�DĂƌĐŚ͕�ϮϬϮϱ

KƌŝŐŝŶĂů�ŵĂƚƵƌŝƚǇ�ŽĨ�E��Ɛ�
;/Ŷ�ŶŽ͘�ŽĨ�ĚĂǇƐͿ

�ƵĞ�ǁŝƚŚŝŶ�ϭ�
ǇĞĂƌ

�ƵĞ�ϭ�ƚŽ�Ϯ
�ǇĞĂƌƐ

�ƵĞ�Ϯ�ƚŽ�ϯ�ǇĞĂƌƐ
DŽƌĞ�ƚŚĂŶ�ϯ�

ǇĞĂƌƐ
dŽƚĂů

/ƐƐƵĞĚ�Ăƚ�ƉĂƌ�ĂŶĚ�ƌĞĚĞĞŵĂďůĞ�Ăƚ�ĨĂĐĞ�ǀĂůƵĞ
ϯϲϱ�Ͳ�ϳϯϬ ϯ͕ϱϬϬ�������������������� Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� ϯ͕ϱϬϬ����������������
ϳϯϬ�Ͳ�ϭϬϵϱ ϮϬ͕ϲϮϮ������������������ ϭϵ͕ϰϮϮ������������������ ϴϯϯ����������������������������� Ͳ��������������������� ϰϬ͕ϴϳϳ��������������
ϭϬϵϱ�Ͳ�ϭϰϲϬ Ͳ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ͳ���������������������
DŽƌĞ�ƚŚĂŶ�ϭϰϲϬ Ͳ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ͳ���������������������
dŽƚĂů Ϯϰ͕ϭϮϮ������������������ ϭϵ͕ϰϮϮ������������������ ϴϯϯ����������������������������� Ͳ��������������������� ϰϰ͕ϯϳϳ���������������
�Ͳ�/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌĂŶŐĞƐ�ĨƌŽŵ�ϭϬ͘ϭϬй�Ɖ͘Ă͘�ƚŽ�ϭϬ͘ϰϬй�Ɖ͘Ă͘�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ͘

KƌŝŐŝŶĂů�ŵĂƚƵƌŝƚǇ�ŽĨ�E��Ɛ�;/Ŷ�ŶŽ͘�ŽĨ�ĚĂǇƐͿ
�ƵĞ�ǁŝƚŚŝŶ�ϭ�

ǇĞĂƌ
�ƵĞ�ϭ�ƚŽ�Ϯ

�ǇĞĂƌƐ
�ƵĞ�Ϯ�ƚŽ�ϯ�ǇĞĂƌƐ

DŽƌĞ�ƚŚĂŶ�ϯ�
ǇĞĂƌƐ

dŽƚĂů

/ƐƐƵĞĚ�Ăƚ�ƉĂƌ�ĂŶĚ�ƌĞĚĞĞŵĂďůĞ�Ăƚ�ƉĂƌ
;DĂƌŬĞƚ�ůŝŶŬĞĚ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞͿ Ͳ���������������������
ϯϲϱ�Ͳ�ϳϯϬ Ͳ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ͳ���������������������
ϳϯϬ�Ͳ�ϭϬϵϱ Ͳ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ͳ���������������������
ϭϬϵϱ�Ͳ�ϭϰϲϬ ϯ͕ϱϬϬ�������������������� Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� ϯ͕ϱϬϬ����������������
DŽƌĞ�ƚŚĂŶ�ϭϰϲϬ Ͳ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ͳ���������������������
dŽƚĂů ϯ͕ϱϬϬ��������������������� Ͳ������������������������� Ͳ������������������������������� Ͳ���������������������� ϯ͕ϱϬϬ�����������������

�Ͳ�/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌĂŶŐĞƐ�ĨƌŽŵ�ϭϬ͘ϲϲй�Ɖ͘Ă͘�ƚŽ�ϭϬ͘ϳϱй�Ɖ͘Ă͘�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ͘
�Ͳ�ZƐ�;ϰϬϴͿ�ĚŝĨĨĞƌĞŶĐĞ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ��/Z�ĂĚũƵƐƚŵĞŶƚ�ĂŶĚ�ZƐ͘ϭ͕ϴϲϲ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂĐĐƌƵĞĚ�ďƵƚ�ŶŽƚ�ĚƵĞ͘

η^ĞĐƵƌĞĚ ĚĞďĞŶƚƵƌĞƐ ĂƌĞ ĨƵůůǇ ƐĞĐƵƌĞĚ ďǇ ĨŝƌƐƚ ƌĂŶŬŝŶŐ ƉĂƌŝ ƉĂƐƐƵ ĂŶĚ ĐŽŶƚŝŶƵŝŶŐ ĐŚĂƌŐĞ ďǇ ƚŚĞ ǁĂǇ ŽĨ ŚǇƉŽƚŚĞĐĂƚŝŽŶ ŽŶ ƚŚĞ ƌĞĐĞŝǀĂďůĞƐ ƉƌĞƐĞŶƚ
ĂŶĚ�ĨƵƚƵƌĞ

315 316
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

�EŽŶͲĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ�Ͳ�ϯϭ�DĂƌĐŚ͕�ϮϬϮϰ

KƌŝŐŝŶĂů�ŵĂƚƵƌŝƚǇ�ŽĨ�E��Ɛ�
;/Ŷ�ŶŽ͘�ŽĨ�ĚĂǇƐͿ

�ƵĞ�ǁŝƚŚŝŶ�ϭ�
ǇĞĂƌ

�ƵĞ�ϭ�ƚŽ�Ϯ
�ǇĞĂƌƐ

�ƵĞ�Ϯ�ƚŽ�ϯ�ǇĞĂƌƐ
DŽƌĞ�ƚŚĂŶ�ϯ�

ǇĞĂƌƐ
dŽƚĂů

/ƐƐƵĞĚ�Ăƚ�ƉĂƌ�ĂŶĚ�ƌĞĚĞĞŵĂďůĞ�Ăƚ�ĨĂĐĞ�ǀĂůƵĞ
ϯϲϱ�Ͳ�ϳϯϬ ϭϱ͕ϲϬϬ������������������ ϴ͕ϮϱϬ�������������������� Ͳ������������������������������ Ͳ��������������������� Ϯϯ͕ϴϱϬ��������������
ϳϯϬ�Ͳ�ϭϬϵϱ ϰ͕ϵϬϬ�������������������� ϭϮ͕ϲϱϬ������������������ ϭ͕ϮϬϬ�������������������������� Ͳ��������������������� ϭϴ͕ϳϱϬ��������������
ϭϬϵϱ�Ͳ�ϭϰϲϬ Ͳ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ͳ���������������������
DŽƌĞ�ƚŚĂŶ�ϭϰϲϬ Ͳ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ͳ���������������������
dŽƚĂů ϮϬ͕ϱϬϬ������������������ ϮϬ͕ϵϬϬ������������������ ϭ͕ϮϬϬ������������������������� Ͳ��������������������� ϰϮ͕ϲϬϬ���������������

�Ͳ�/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌĂŶŐĞƐ�ĨƌŽŵ�ϵ͘ϯϬй�Ɖ͘Ă͘�ƚŽ�ϭϬ͘ϰϬй�Ɖ͘Ă͘�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘

KƌŝŐŝŶĂů�ŵĂƚƵƌŝƚǇ�ŽĨ�E��Ɛ�
;/Ŷ�ŶŽ͘�ŽĨ�ĚĂǇƐͿ

�ƵĞ�ǁŝƚŚŝŶ�ϭ�
ǇĞĂƌ

�ƵĞ�ϭ�ƚŽ�Ϯ
�ǇĞĂƌƐ

�ƵĞ�Ϯ�ƚŽ�ϯ�ǇĞĂƌƐ
DŽƌĞ�ƚŚĂŶ�ϯ�

ǇĞĂƌƐ
dŽƚĂů

/ƐƐƵĞĚ�Ăƚ�ƉĂƌ�ĂŶĚ�ƌĞĚĞĞŵĂďůĞ�Ăƚ�ƉĂƌ
;DĂƌŬĞƚ�ůŝŶŬĞĚ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞͿ
ϯϲϱ�Ͳ�ϳϯϬ ϵϬϬ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� ϵϬϬ��������������������
ϳϯϬ�Ͳ�ϭϬϵϱ Ͳ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ͳ���������������������
ϭϬϵϱ�Ͳ�ϭϰϲϬ Ͳ������������������������ ϯ͕ϱϬϬ�������������������� Ͳ������������������������������ Ͳ��������������������� ϯ͕ϱϬϬ����������������
DŽƌĞ�ƚŚĂŶ�ϭϰϲϬ Ͳ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ͳ���������������������

ϵϬϬ������������������������ ϯ͕ϱϬϬ��������������������� Ͳ������������������������������� Ͳ���������������������� ϰ͕ϰϬϬ�����������������

�Ͳ�/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌĂŶŐĞƐ�ĨƌŽŵ�ϵ͘ϭϮй�Ɖ͘Ă͘�ƚŽ�ϭϬ͘ϲϲй�Ɖ͘Ă͘�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘
�Ͳ�ZƐ�;ϳϭϬͿ�ĚŝĨĨĞƌĞŶĐĞ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ��/Z�ĂĚũƵƐƚŵĞŶƚ�ĂŶĚ�ZƐ͘ϵϴϳ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂĐĐƌƵĞĚ�ďƵƚ�ŶŽƚ�ĚƵĞ͘

KƌŝŐŝŶĂů�ŵĂƚƵƌŝƚǇ�ŽĨ��WƐ�;/Ŷ�ŶŽ͘�ŽĨ�ĚĂǇƐͿ
�ƵĞ�ǁŝƚŚŝŶ�ϭ�

ǇĞĂƌ
�ƵĞ�ϭ�ƚŽ�Ϯ

�ǇĞĂƌƐ �ƵĞ�Ϯ�ƚŽ�ϯ�ǇĞĂƌƐ
DŽƌĞ�ƚŚĂŶ�ϯ�

ǇĞĂƌƐ dŽƚĂů

/ƐƐƵĞĚ�Ăƚ�ƉĂƌ�ĂŶĚ�ƌĞĚĞĞŵĂďůĞ�Ăƚ�ƉĂƌ Ͳ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ͳ���������������������
hƉ�ƚŽ�ϯϲϱ Ϯ͕ϱϬϬ�������������������� Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ϯ͕ϱϬϬ����������������

Ϯ͕ϱϬϬ��������������������� Ͳ������������������������� Ͳ������������������������������� Ͳ���������������������� Ϯ͕ϱϬϬ�����������������

�Ͳ�ĚŝƐĐŽƵŶƚĞĚ�Ăƚ�ϵ͘ϭϬй�ƌĂƚĞ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ͘
�Ͳ�ZƐ�;ϯϲͿ�ŝƐ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ŽĨ�ĚŝƐĐŽƵŶƚ�ŽŶ��ŽŵŵĞƌĐŝĂů�ƉĂƉĞƌ͘

KƌŝŐŝŶĂů�ŵĂƚƵƌŝƚǇ�ŽĨ��WƐ�;/Ŷ�ŶŽ͘�ŽĨ�ĚĂǇƐͿ
�ƵĞ�ǁŝƚŚŝŶ�ϭ�

ǇĞĂƌ
�ƵĞ�ϭ�ƚŽ�Ϯ

�ǇĞĂƌƐ
�ƵĞ�Ϯ�ƚŽ�ϯ�ǇĞĂƌƐ

DŽƌĞ�ƚŚĂŶ�ϯ�
ǇĞĂƌƐ

dŽƚĂů

/ƐƐƵĞĚ�Ăƚ�ƉĂƌ�ĂŶĚ�ƌĞĚĞĞŵĂďůĞ�Ăƚ�ƉĂƌ Ͳ������������������������ Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ͳ���������������������
hƉ�ƚŽ�ϯϲϱ Ϯ͕ϱϬϬ�������������������� Ͳ������������������������ Ͳ������������������������������ Ͳ��������������������� Ϯ͕ϱϬϬ����������������

Ϯ͕ϱϬϬ��������������������� Ͳ������������������������� Ͳ������������������������������� Ͳ���������������������� Ϯ͕ϱϬϬ�����������������

�Ͳ�ĚŝƐĐŽƵŶƚĞĚ�Ăƚ�ϵ͘Ϯϱй�ƌĂƚĞ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘
�Ͳ�ZƐ�;ϯϰͿ�ŝƐ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ŽĨ�ĚŝƐĐŽƵŶƚ�ŽŶ��ŽŵŵĞƌĐŝĂů�ƉĂƉĞƌ͘

Ϯ��ŽŵŵĞƌĐŝĂů�ƉĂƉĞƌƐ
�ŽŵŵĞƌĐŝĂů�ƉĂƉĞƌƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂƌĞ�ƌĞƉĂǇĂďůĞ�Ăƚ�ƉĂƌ�ĂƐ�ĨŽůůŽǁƐ͗

�ŽŵŵĞƌĐŝĂů�ƉĂƉĞƌƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ�ĂƌĞ�ƌĞƉĂǇĂďůĞ�Ăƚ�ƉĂƌ�ĂƐ�ĨŽůůŽǁƐ͗

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϭϱ͗��ŽƌƌŽǁŝŶŐƐ��;ŽƚŚĞƌ�ƚŚĂŶ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐͿ

�ƚ��ŵŽƌƚŝƐĞĚ�ĐŽƐƚ�
^ĞĐƵƌĞĚ

dĞƌŵ�ůŽĂŶƐΎ
�Ͳ�ĨƌŽŵ��ĂŶŬƐ Ϯϰϴ͕ϯϬϵ������������� ϭϵϴ͕ϰϭϰ������������
�Ͳ�ĨƌŽŵ�ŽƚŚĞƌ�ƉĂƌƚŝĞƐ ϳϯ͕ϭϲϰ��������������� ϳϴ͕ϳϮϴ��������������

>ŽĂŶƐ�ƌĞƉĂǇĂďůĞ�ŽŶ�ĚĞŵĂŶĚ�;�ĂŶŬ�KǀĞƌĚƌĂĨƚͿΎΎ Ͳ���������������������� Ϯ͕ϭϮϮ�����������������
�ǆƚĞƌŶĂů�ĐŽŵŵĞƌĐŝĂů�ďŽƌƌŽǁŝŶŐη ϴ͕ϳϯϮ����������������� ϴ͕ϱϭϴ�����������������
&ŽƌĞŐŝŶ�ĐƵƌƌĞŶĐǇ�ƚĞƌŵ�ůŽĂŶΎΎΎΎ ϯϳ͕ϳϮϵ��������������� Ͳ���������������������
�ŽƌƌŽǁŝŶŐ�ĂŐĂŝŶƐƚ�^ĞĐƵƌŝƚŝƐĞĚ�WŽƌƚĨŽůŝŽΎΎΎ ϯϯ͕ϭϯϵ��������������� ϳϵ͕ϲϮϭ��������������

dŽƚĂů�ŐƌŽƐƐ�;�Ϳ ϰϬϭ͕Ϭϳϯ������������������� ϯϲϳ͕ϰϬϯ������������

�ŽƌƌŽǁŝŶŐƐ�ŝŶ�/ŶĚŝĂ� ϯϵϮ͕ϯϰϭ������������������� ϯϱϴ͕ϴϴϱ������������
�ŽƌƌŽǁŝŶŐƐ�ŽƵƚƐŝĚĞ�/ŶĚŝĂ� ϴ͕ϳϯϮ������������������������ ϴ͕ϱϭϴ�����������������
dŽƚĂů�;�Ϳ�ƚŽ�ƚĂůůǇ�ǁŝƚŚ�;�Ϳ ϰϬϭ͕Ϭϳϯ������������������� ϯϲϳ͕ϰϬϯ������������

dĞƌŵƐ�ŽĨ�ƌĞƉĂǇŵĞŶƚ�ŽĨ�ďŽƌƌŽǁŝŶŐƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ

�ƵĞ�ǁŝƚŚŝŶ�ϭ�zĞĂƌ �ƵĞ�ϭ�ƚŽ�ϯ�zĞĂƌƐ хϯ�ǇĞĂƌƐ dŽƚĂů

ZĞƉĂǇŵĞŶƚƐ EŽ͘�ŽĨ�ŝŶƐƚĂůŵĞŶƚƐ �ŵŽƵŶƚ EŽ͘�ŽĨ�ŝŶƐƚĂůŵĞŶƚƐ �ŵŽƵŶƚ EŽ͘�ŽĨ�ŝŶƐƚĂůŵĞŶƚƐ �ŵŽƵŶƚ
EŽ͘�ŽĨ�

ŝŶƐƚĂůŵĞŶƚƐ
�ŵŽƵŶƚ

DŽŶƚŚůǇ�ƌĞƉĂǇŵĞŶƚ�ƐĐŚĞĚƵůĞ ����������������������������ϰϳϯ� ���������������ϳϲ͕ϲϳϬ� ��������������������������������ϰϲϲ� �������������ϲϲ͕ϯϱϯ� �����������������������������ϱϰϴ� ���������������ϳ͕ϭϵϬ� ������������ϭ͕ϰϴϳ� ���ϭϱϬ͕Ϯϭϯ�
YƵĂƌƚĞƌůǇ�ƌĞƉĂǇŵĞŶƚ�ƐĐŚĞĚƵůĞ ����������������������������ϮϮϱ� ���������������ϵϵ͕ϬϬϬ� ��������������������������������Ϯϴϯ� ����������ϭϭϯ͕ϴϵϬ� �������������������������������ϱϴ� �������������Ϯϭ͕Ϭϳϰ� ����������������ϱϲϲ� ���Ϯϯϯ͕ϵϲϰ�
,ĂůĨ�ǇĞĂƌůǇ�ƌĞƉĂǇŵĞŶƚ�ƐĐŚĞĚƵůĞ �������������������������������Ͳ��� ������������������������Ͳ��� �����������������������������������Ͳ��� ����������������������Ͳ��� ���������������������������������Ͳ��� ����������������������Ͳ��� �������������������Ͳ��� ��������������Ͳ���
zĞĂƌůǇ�ƌĞƉĂǇŵĞŶƚ�ƐĐŚĞĚƵůĞ ���������������������������������ϭ� �����������������ϭ͕ϳϭϮ� ������������������������������������Ϯ� ���������������ϯ͕ϰϮϯ� ����������������������������������Ϯ� ���������������ϯ͕ϰϮϯ� ��������������������ϱ� �������ϴ͕ϱϱϴ�
�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚĞŶƵƌĞ ���������������������������������ϰ� �����������������ϵ͕ϵϬϬ� �����������������������������������Ͳ��� ����������������������Ͳ��� ���������������������������������Ͳ��� ����������������������Ͳ��� ��������������������ϰ� �������ϵ͕ϵϬϬ�
dŽƚĂů ϳϬϯ ϭϴϳ͕ϮϴϮ ϳϱϭ ϭϴϯ͕ϲϲϲ ϲϬϴ ϯϭ͕ϲϴϳ Ϯ͕ϬϲϮ ϰϬϮ͕ϲϯϱ
�Ͳ�/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌĂŶŐĞ�ĨƌŽŵ�ϳ͘ϳϲй�Ɖ͘Ă͘�ƚŽ�ϭϮ͘ϰϱй�Ɖ͘Ă͘�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
�Ͳ�ZƐ�;Ϯ͕ϱϯϴͿ�ĚŝĨĨĞƌĞŶĐĞ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ��/Z�ĂĚũƵƐƚŵĞŶƚ�ĂŶĚ�ZƐ�ϵϳϲ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂĐĐƌƵĞĚ�ďƵƚ�ŶŽƚ�ĚƵĞ͘

dĞƌŵƐ�ŽĨ�ƌĞƉĂǇŵĞŶƚ�ŽĨ�ďŽƌƌŽǁŝŶŐƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�ƵĞ�ǁŝƚŚŝŶ�ϭ�zĞĂƌ �ƵĞ�ϭ�ƚŽ�ϯ�zĞĂƌƐ хϯ�ǇĞĂƌƐ dŽƚĂů

ZĞƉĂǇŵĞŶƚƐ EŽ͘�ŽĨ�ŝŶƐƚĂůŵĞŶƚƐ �ŵŽƵŶƚ EŽ͘�ŽĨ�ŝŶƐƚĂůŵĞŶƚƐ �ŵŽƵŶƚ EŽ͘�ŽĨ�ŝŶƐƚĂůŵĞŶƚƐ �ŵŽƵŶƚ
EŽ͘�ŽĨ�

ŝŶƐƚĂůŵĞŶƚƐ
�ŵŽƵŶƚ

DŽŶƚŚůǇ�ƌĞƉĂǇŵĞŶƚ�ƐĐŚĞĚƵůĞ ����������������������������ϰϴϭ� ���������������ϳϵ͕Ϭϰϲ� ��������������������������������Ϯϱϵ� �������������ϰϱ͕ϱϴϭ� �����������������������������ϰϴϬ� ���������������ϲ͕ϲϮϰ� ������������ϭ͕ϮϮϬ� ���ϭϯϭ͕Ϯϱϭ�
YƵĂƌƚĞƌůǇ�ƌĞƉĂǇŵĞŶƚ�ƐĐŚĞĚƵůĞ ����������������������������ϭϳϴ� ���������������ϵϬ͕Ϭϭϱ� ��������������������������������ϭϴϵ� �������������ϵϬ͕ϯϳϲ� �������������������������������ϱϲ� �������������Ϯϴ͕ϰϭϳ� ����������������ϰϮϯ� ���ϮϬϴ͕ϴϬϴ�
,ĂůĨ�ǇĞĂƌůǇ�ƌĞƉĂǇŵĞŶƚ�ƐĐŚĞĚƵůĞ �������������������������������Ͳ��� ������������������������Ͳ��� �����������������������������������Ͳ��� ����������������������Ͳ��� ���������������������������������Ͳ��� ����������������������Ͳ��� �������������������Ͳ��� ��������������Ͳ���
zĞĂƌůǇ�ƌĞƉĂǇŵĞŶƚ�ƐĐŚĞĚƵůĞ �������������������������������Ͳ��� ������������������������Ͳ��� ������������������������������������Ϯ� ���������������ϯ͕ϯϯϱ� ����������������������������������ϯ� ���������������ϱ͕ϬϬϮ� ��������������������ϱ� �������ϴ͕ϯϯϳ�
�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚĞŶƵƌĞΔ ���������������������������������ϵ� ���������������ϭϵ͕ϴϬϰ� �����������������������������������Ͳ��� ����������������������Ͳ��� ���������������������������������Ͳ��� ����������������������Ͳ��� ��������������������ϵ� �����ϭϵ͕ϴϬϰ�
dŽƚĂů ϲϲϴ ϭϴϴ͕ϴϲϱ ϰϱϬ ϭϯϵ͕ϮϵϮ ϱϯϵ ϰϬ͕Ϭϰϯ ϭ͕ϲϱϳ ϯϲϴ͕ϮϬϬ

�Ͳ�/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌĂŶŐĞ�ĨƌŽŵ�ϴ͘ϭϱй�Ɖ͘Ă͘�ƚŽ�ϭϮ͘ϰϱй�Ɖ͘Ă͘�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ
�Ͳ�ZƐ�;Ϯ͕ϯϲϳͿ�ĚŝĨĨĞƌĞŶĐĞ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ��/Z�ĂĚũƵƐƚŵĞŶƚ�ĂŶĚ�ZƐ�ϭ͕ϱϲϵ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂĐĐƌƵĞĚ�ďƵƚ�ŶŽƚ�ĚƵĞ͘
Δ/ŶĐůƵĚĞ�>ŽĂŶ�ƌĞƉĂǇĂďůĞ�ŽŶ�ĚĞŵĂŶĚ�ZƐ͘Ϯ͕ϭϮϮ͘

η��ǆƚĞƌŶĂů��ŽŵŵĞƌĐŝĂů��ŽƌƌŽǁŝŶŐ�;���Ϳ�͗
Ͳ����ZƐ͘ϴ͕ϳϯϮ�;ϯϭ�DĂƌĐŚ�ϮϬϮϰ�͗�ϴ͕ϱϭϴͿ�ŝƐ�ƐĞĐƵƌĞĚ�ďǇ�ĨŝƌƐƚ�ƉĂƌŝ�ƉĂƐƐƵ�ĐŚĂƌŐĞ�ŽŶ�Ăůů�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ƐƚĂŶĚĂƌĚ�ďŽŽŬ�ĚĞďƚƐͬƌĞĐĞŝǀĂďůĞ�ŽĨ�ƚŚĞ�ďŽƌƌŽǁĞƌ�ĞǆĐůƵĚŝŶŐ�ŝͿ�ĂŶǇ�ŵŽǀĞĂďůĞ͕�ĨŝǆĞĚ�Žƌ�ŝŵŵŽǀĂďůĞ�ĂƐƐĞƚ͖�ŝŝͿ�ĂŶǇ�
ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ĂĨĨŝůŝĂƚĞ͕�ŐƌŽƵƉ�ĐŽŵƉĂŶŝĞƐ͕�ũŽŝŶƚ�ǀĞŶƚƵƌĞ�Žƌ�ƐƵďƐŝĚŝĂƌǇ͖�ĂŶĚ�ŝŝŝͿ�ƐƚĂƚƵƚŽƌǇ�ůŝƋƵŝĚ�ƌĂƚŝŽ�ŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ƚŚĞ�ďŽƌƌŽǁĞƌ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ͘

ΎΎΎΎ�&ŽƌĞŝŐŶ��ƵƌƌĞŶĐǇ�dĞƌŵ�>ŽĂŶ�;���Ϳ�͗
ΖͲ&�d>�ZƐ͘�ϯϳ͕ϳϮϵ�;ϯϭ�DĂƌĐŚ�ϮϬϮϰ�͗�EŝůͿ�ŝƐ�ƐĞĐƵƌĞĚ�ďǇ�ĨŝƌƐƚ�ƉĂƌŝ�ƉĂƐƐƵ�ĐŚĂƌŐĞ�ŽŶ�Ăůů�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ƐƚĂŶĚĂƌĚ�ďŽŽŬ�ĚĞďƚƐͬƌĞĐĞŝǀĂďůĞ�ŽĨ�ƚŚĞ�ďŽƌƌŽǁĞƌ�ĞǆĐůƵĚŝŶŐ�ŝͿ�ĂŶǇ�ŵŽǀĞĂďůĞ͕�ĨŝǆĞĚ�Žƌ�ŝŵŵŽǀĂďůĞ�ĂƐƐĞƚ͖�ŝŝͿ�
ĂŶǇ�ŝŶǀĞƐƚĞŵĞŶƚ�ŝŶ�ĂĨĨŝůŝĂƚĞ͕�ŐƌŽƵƉ�ĐŽŵƉĂŶŝĞƐ͕�ũŽŝŶƚ�ǀĞŶƚƵƌĞ�Žƌ�ƐƵďƐŝĚŝĂƌǇ͖�ĂŶĚ�ŝŝŝͿ�ƐƚĂƚƵƚŽƌǇ�ůŝƋƵŝĚ�ƌĂƚŝŽ�ŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ƚŚĞ�ďŽƌƌŽǁĞƌ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ͘

Ύ�dĞƌŵ�>ŽĂŶƐ�͗
ͲdĞƌŵ ůŽĂŶ ZƐ͘Ϯ͕ϴϱ͕ϵϴϴ ;ϯϭ DĂƌĐŚ ϮϬϮϰ ͗ ZƐ͘ϭ͕ϵϲ͕ϱϴϯͿ ŝƐ ƐĞĐƵƌĞĚ ďǇ ĨŝƌƐƚ ƉĂƌŝ ƉĂƐƐƵ ĐŚĂƌŐĞ ŽŶ Ăůů ĐƵƌƌĞŶƚ ĂŶĚ ĨƵƚƵƌĞ ƐƚĂŶĚĂƌĚ ďŽŽŬ ĚĞďƚƐͬƌĞĐĞŝǀĂďůĞ ŽĨ ƚŚĞ ďŽƌƌŽǁĞƌ ĞǆĐůƵĚŝŶŐ ŝͿ ĂŶǇ ŵŽǀĞĂďůĞ͕ ĨŝǆĞĚ Žƌ
ŝŵŵŽǀĂďůĞ�ĂƐƐĞƚ͖�ŝŝͿ�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ĂĨĨŝůŝĂƚĞ͕�ŐƌŽƵƉ�ĐŽŵƉĂŶŝĞƐ͕�ũŽŝŶƚ�ǀĞŶƚƵƌĞ�Žƌ�ƐƵďƐŝĚŝĂƌǇ͖�ĂŶĚ�ŝŝŝͿ�ƐƚĂƚƵƚŽƌǇ�ůŝƋƵŝĚ�ƌĂƚŝŽ�ŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ƚŚĞ�ďŽƌƌŽǁĞƌ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ͘
ͲdĞƌŵ ůŽĂŶ ZƐ͘ϯϭ͕ϰϴϵ ;ϯϭ DĂƌĐŚ ϮϬϮϰ ͗ ZƐ͘ ϳϮ͕ϱϳϳͿ ŝƐ ƐĞĐƵƌĞĚ ďǇ ĨŝƌƐƚ ƉĂƌŝ ƉĂƐƐƵ ĐŚĂƌŐĞ ŽŶ Ăůů ĐƵƌƌĞŶƚ ĂŶĚ ĨƵƚƵƌĞ ƐƚĂŶĚĂƌĚ ďŽŽŬ ĚĞďƚƐͬƌĞĐĞŝǀĂďůĞ ĂŶĚ ĨŝǆĞĚ ĚĞƉŽƐŝƚ ŽĨ ƚŚĞ ďŽƌƌŽǁĞƌ ĞǆĐůƵĚŝŶŐ ŝͿ ĂŶǇ ŵŽǀĞĂďůĞ͕
ĨŝǆĞĚ�Žƌ�ŝŵŵŽǀĂďůĞ�ĂƐƐĞƚ͖�ŝŝͿ�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ĂĨĨŝůŝĂƚĞ͕�ŐƌŽƵƉ�ĐŽŵƉĂŶŝĞƐ͕�ũŽŝŶƚ�ǀĞŶƚƵƌĞ�Žƌ�ƐƵďƐŝĚŝĂƌǇ͖�ĂŶĚ�ŝŝŝͿ�ƐƚĂƚƵƚŽƌǇ�ůŝƋƵŝĚ�ƌĂƚŝŽ�ŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ƚŚĞ�ďŽƌƌŽǁĞƌ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ͘
�ͲdĞƌŵ�ůŽĂŶƐ�ZƐ͘ϯ͕ϵϵϲ�;ϯϭ�DĂƌĐŚ�ϮϬϮϰ�͗�ZƐ͘�ϳ͕ϵϴϮͿ�ŝƐ�ƐĞĐƵƌĞĚ�ďǇ�ĨŝƌƐƚ�ƌĂŶŬŝŶŐ͕�ĞǆĐůƵƐŝǀĞ�ĐŚĂƌŐĞ�ǀŝĂ�Ă�ĚĞĞĚ�ŽĨ�ŚǇƉŽƚŚĞĐĂƚŝŽŶ�ŽǀĞƌ�ƚŚĞ�ĂƐƐĞƚ�ƉŽƌƚĨŽůŝŽ�ŽĨ�ƌĞĐĞŝǀĂďůĞƐ

ΎΎ �ĂŶŬ KǀĞƌĚƌĂĨƚ ŝƐ ƐĞĐƵƌĞĚ ďǇ ĨŝƌƐƚ ƉĂƌŝ ƉĂƐƐƵ ĐŚĂƌŐĞ ŽŶ Ăůů ĐƵƌƌĞŶƚ ĂŶĚ ĨƵƚƵƌĞ ƐƚĂŶĚĂƌĚ ďŽŽŬ ĚĞďƚƐͬƌĞĐĞŝǀĂďůĞ ŽĨ ƚŚĞ ďŽƌƌŽǁĞƌ ĞǆĐůƵĚŝŶŐ ŝͿ ĂŶǇ ŵŽǀĞĂďůĞ͕ ĨŝǆĞĚ Žƌ ŝŵŵŽǀĂďůĞ ĂƐƐĞƚ͖ ŝŝͿ ĂŶǇ ŝŶǀĞƐƚŵĞŶƚƐ ŝŶ
ĂĨĨŝůŝĂƚĞ͕�ŐƌŽƵƉ�ĐŽŵƉĂŶŝĞƐ͕�ũŽŝŶƚ�ǀĞŶƚƵƌĞ�Žƌ�ƐƵďƐŝĚŝĂƌǇ͖�ĂŶĚ�ŝŝŝͿ�ƐƚĂƚƵƚŽƌǇ�ůŝƋƵŝĚ�ƌĂƚŝŽ�ŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ƚŚĞ�ďŽƌƌŽǁĞƌ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ͘

dŚĞ 'ƌŽƵƉ͛Ɛ ǁŽƌŬŝŶŐ ĐĂƉŝƚĂů ƐĂŶĐƚŝŽŶĞĚ ůŝŵŝƚƐ ǁĞƌĞ ŝŶ ĞǆĐĞƐƐ ŽĨ ZƐ͘ ϱϬϬ ůĂĐƐ ĚƵƌŝŶŐ ƚŚĞ ǇĞĂƌ͕ ŝŶ ĂŐŐƌĞŐĂƚĞ͕ ĨƌŽŵ ďĂŶŬƐ ŽŶ ƚŚĞ ďĂƐŝƐ ŽĨ ƐĞĐƵƌŝƚǇ ŽĨ ĐƵƌƌĞŶƚ ĂƐƐĞƚƐ͘ dŚĞ ƋƵĂƌƚĞƌůǇ ƌĞƚƵƌŶƐ Žƌ ƐƚĂƚĞŵĞŶƚƐ ĨŝůĞĚ ďǇ ƚŚĞ
'ƌŽƵƉ�ǁŝƚŚ�ƐƵĐŚ�ďĂŶŬƐ�ĂƌĞ�ŝŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ďŽŽŬƐ�ŽĨ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘

ΎΎΎ�ŽƌƌŽǁŝŶŐ�ĂŐĂŝŶƐƚ�^ĞĐƵƌŝƚŝƐĞĚ�WŽƌƚĨŽůŝŽ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ůŝĂďŝůŝƚŝĞƐ�ƚŽ�ƐĞĐƵƌŝƚŝǌĞĚ�ĂƐƐĞƚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƌĞͲƌĞĐŽŐŶŝƐĞĚ�ĚƵĞ�ƚŽ�ŶŽŶ�ĨƵůĨŝůůŵĞŶƚ�ŽĨ�ĚĞƌĞĐŽŐŶŝƚŝŽŶ�ĐƌŝƚĞƌŝĂ�ĂƐ�ƉĞƌ�/ŶĚ��^�;ƌĞĨĞƌ�ŶŽƚĞ�ϲ��ĂŶĚ�ŶŽƚĞ�ϴͿ
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��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϭϲ͗�KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ
^ĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ ϲ͕Ϯϴϯ��������������������� ϱ͕ϰϵϭ������������������
�ŵƉůŽǇĞĞ�ƉĂǇĂďůĞƐ Ϯ͕ϰϬϬ��������������������� Ϯ͕Ϭϳϳ������������������
�ĂƉŝƚĂů�ĐƌĞĚŝƚŽƌƐ ϭϭ��������������������������� ϯϯ�����������������������
�ĚǀĂŶĐĞƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌ ϯ͕ϰϳϳ��������������������� ϰ͕ϬϬϭ������������������
&ŽƌǁĂƌĚ��ŽŶƚƌĂĐƚ�WĂǇĂďůĞ ϰ����������������������������� Ͳ����������������������

dŽƚĂů ϭϮ͕ϭϳϱ������������������� ϭϭ͕ϲϬϮ���������������

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϭϳ͗�WƌŽǀŝƐŝŽŶƐ
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�
Ͳ��ŽŵƉĞŶƐĂƚĞĚ�ĂďƐĞŶĐĞƐ�;ZĞĨĞƌ�ŶŽƚĞ�ϯϭͿ Ϯϳϰ������������������������ Ϯϰϲ���������������������
Ͳ�'ƌĂƚƵŝƚǇ�;ZĞĨĞƌ�ŶŽƚĞ�ϯϭͿ Ϯϰϵ������������������������ ϮϬϭ���������������������

WƌŽǀŝƐŝŽŶ�ĨŽƌ�ƐĂůĞƐ�ƚĂǆ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƚĂǆ�;ZĞĨĞƌ�ŶŽƚĞ�ϯϰ�;�ͿͿ ϯ͕ϭϴϭ��������������������� ϯ͕ϭϮϲ������������������
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĐƵƐƚŽŵĞƌ�ĚŝƐƉƵƚĞƐ�;ZĞĨĞƌ�ŶŽƚĞ�ϯϰ�;�ͿͿ ϰϵ��������������������������� ϰϵ�����������������������
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ŝŶĐĞŶƚŝǀĞ Ͳ������������������������� ϴ��������������������������
WƌŽǀŝƐŝŽŶ�ĨŽƌ��^Z��ǆƉĞŶƐĞƐ Ͳ������������������������� ϳ��������������������������
dŽƚĂů ϯ͕ϳϱϯ��������������������� ϯ͕ϲϯϳ������������������

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϭϴ͗�KƚŚĞƌ�ŶŽŶͲĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ
^ƚĂƚƵƚŽƌǇ�ĚƵĞƐ�ƉĂǇĂďůĞ ϭ͕ϰϯϰ��������������������� ϭ͕ϰϳϯ������������������
�ĞĨĨĞƌĞĚ�/ŶĐŽŵĞ Ϯ͕ϱϵϭ��������������������� ϭ͕ϵϰϱ������������������
dŽƚĂů ϰ͕ϬϮϱ��������������������� ϯ͕ϰϭϴ������������������

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϭϵ͗��ƋƵŝƚǇ�^ŚĂƌĞ��ĂƉŝƚĂů
�ƵƚŚŽƌŝǌĞĚ�ƐŚĂƌĞ��ĂƉŝƚĂů

ϯ͕ϯϲϭ͕ϬϬϬ͕ϬϬϬ�;ϯϭƐƚ�DĂƌĐŚ͕�ϮϬϮϰ͗�ϯ͕ϯϲϭ͕ϬϬϬ͕ϬϬϬͿ��ƋƵŝƚǇ�^ŚĂƌĞƐ�ŽĨ�/EZ�ϭϬͬͲ�ĞĂĐŚ ϯϯϲ͕ϭϬϬ������������������� ϯϯϲ͕ϭϬϬ���������������������

ϯϯϲ͕ϭϬϬ������������������� ϯϯϲ͕ϭϬϬ���������������������
/ƐƐƵĞĚ��͕�^ƵďƐĐƌŝďĞĚ�Θ�WĂŝĚ�ƵƉ�ĐĂƉŝƚĂů

/ƐƐƵĞĚ��ĂƉŝƚĂů
ϭ͕ϱϮ͕ϵϱ͕ϯϭ͕Ϭϱϴ�;ϯϭƐƚ�DĂƌĐŚ͕�ϮϬϮϰ͗�ϭ͕ϰϯϱ͕ϵϵϯ͕ϲϰϯͿ��ƋƵŝƚǇ�^ŚĂƌĞƐ�ŽĨ�/EZ�ϭϬͬͲ�ĞĂĐŚ ϭϱϮ͕ϵϱϯ������������������� ϭϰϯ͕ϱϵϵ���������������������

^ƵďƐĐƌŝďĞĚ�ĂŶĚ�WĂŝĚ�hƉ��ĂƉŝƚĂů
&ƵůůǇ�WĂŝĚͲhƉ ϭϱϮ͕ϵϱϯ������������������� ϭϰϯ͕ϱϵϵ���������������������
ϭ͕ϱϮ͕ϵϱ͕ϯϭ͕Ϭϱϴ�;ϯϭƐƚ�DĂƌĐŚ͕�ϮϬϮϰ͗�ϭ͕ϰϯϱ͕ϵϵϯ͕ϲϰϯͿ��ƋƵŝƚǇ�^ŚĂƌĞƐ�ŽĨ�/EZ�ϭϬͬͲ�ĞĂĐŚ

dŽƚĂů ϭϱϮ͕ϵϱϯ������������������� ϭϰϯ͕ϱϵϵ���������������������

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ
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Ă

WĂƌƚŝĐƵůĂƌƐ
EŽ͘�ŽĨ�ƐŚĂƌĞƐ �ŵŽƵŶƚ EŽ͘�ŽĨ�ƐŚĂƌĞƐ �ŵŽƵŶƚ

�ƋƵŝƚǇ�ƐŚĂƌĞ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƉĞƌŝŽĚ ϭ͕ϰϯϱ͕ϵϵϯ͕ϲϰϯ������� ϭϰϯ͕ϱϵϵ���������������� ϭ͕ϰϯϱ͕ϵϵϯ͕ϲϰϯ ϭϰϯ͕ϱϵϵ
�ĚĚ͗�^ŚĂƌĞƐ�ŝƐƐƵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ ϵϯ͕ϱϯϳ͕ϰϭϱ������������� ϵ͕ϯϱϰ�������������������� Ͳ������������������������������ Ͳ������������������������
�ƋƵŝƚǇ�ƐŚĂƌĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƉĞƌŝŽĚ ϭ͕ϱϮϵ͕ϱϯϭ͕Ϭϱϴ������� ϭϱϮ͕ϵϱϯ��������������� ϭ͕ϰϯϱ͕ϵϵϯ͕ϲϰϯ���������� ϭϰϯ͕ϱϵϵ���������������

ď

EĂŵĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌ
EŽ͘�ŽĨ�ƐŚĂƌĞƐ й�ŽĨ�ŚŽůĚŝŶŐ EŽ͘�ŽĨ�ƐŚĂƌĞƐ й�ŽĨ�ŚŽůĚŝŶŐ

WůƵƚƵƐ�&ŝŶĂŶĐŝĂůƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ�;DĂƵƌŝƚŝƵƐͿ ϭ͕ϱϮϵ͕ϱϯϬ͕ϵϱϲ������� ϭϬϬ͘ϬϬй ϭ͕ϰϯϱ͕ϵϵϯ͕ϱϰϭ���������� ϭϬϬй
WůƵƚƵƐ��ĂƉŝƚĂů�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ�;DĂƵƌŝƚŝƵƐͿ Ϯ������������������������������ Ϭ͘ϬϬй Ϯ��������������������������������� Ϭ͘ϬϬй
dŽƚĂů ϭ͕ϱϮϵ͕ϱϯϬ͕ϵϱϴ������� ϭϬϬ͘ϬϬй ϭ͕ϰϯϱ͕ϵϵϯ͕ϱϰϯ���������� ϭϬϬ͘ϬϬй

EĂŵĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌ й�ĐŚĂŶŐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ
EŽ͘�ŽĨ�ƐŚĂƌĞƐ й�ŽĨ�ŚŽůĚŝŶŐ EŽ͘�ŽĨ�ƐŚĂƌĞƐ й�ŽĨ�ŚŽůĚŝŶŐ

WůƵƚƵƐ�&ŝŶĂŶĐŝĂůƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ�;DĂƵƌŝƚŝƵƐͿ ϭ͕ϱϮϵ͕ϱϯϬ͕ϵϱϲ������� ϭϬϬ͘ϬϬй ϭ͕ϰϯϱ͕ϵϵϯ͕ϱϰϭ���������� ϭϬϬ͘ϬϬй Ϭ͘ϬϬй
WůƵƚƵƐ��ĂƉŝƚĂů�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ�;DĂƵƌŝƚŝƵƐͿ Ϯ������������������������������ Ϭ͘ϬϬй Ϯ��������������������������������� Ϭ͘ϬϬй Ϭ͘ϬϬй
dŽƚĂů ϭ͕ϱϮϵ͕ϱϯϬ͕ϵϱϴ������� ϭϬϬ͘ϬϬй ϭ͕ϰϯϱ͕ϵϵϯ͕ϱϰϯ���������� ϭϬϬ͘ϬϬй Ϭ͘ϬϬй

EĂŵĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌ й�ĐŚĂŶŐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ
EŽ͘�ŽĨ�ƐŚĂƌĞƐ й�ŽĨ�ŚŽůĚŝŶŐ EŽ͘�ŽĨ�ƐŚĂƌĞƐ й�ŽĨ�ŚŽůĚŝŶŐ

WůƵƚƵƐ�&ŝŶĂŶĐŝĂůƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ�;DĂƵƌŝƚŝƵƐͿ ϭ͕ϱϮϵ͕ϱϯϬ͕ϵϱϲ������� ϭϬϬ͘ϬϬй ϭ͕ϰϯϱ͕ϵϵϯ͕ϱϰϭ���������� ϭϬϬ͘ϬϬй Ϭ͘ϬϬй
dŽƚĂů ϭ͕ϱϮϵ͕ϱϯϬ͕ϵϱϲ������� ϭϬϬ͘ϬϬй ϭ͕ϰϯϱ͕ϵϵϯ͕ϱϰϭ���������� ϭϬϬ͘ϬϬй Ϭ͘ϬϬй

ZŝŐŚƚƐ͕�ƉƌĞĨĞƌĞŶĐĞƐ�ĂŶĚ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ĂƚƚĂĐŚĞĚ�ƚŽ�ƐŚĂƌĞƐ

�ƋƵŝƚǇ�ƐŚĂƌĞƐ�ĂůůŽƚƚĞĚ�ĂƐ�ĨƵůůǇ�ƉĂŝĚ�ďŽŶƵƐ�ƐŚĂƌĞƐ�ďǇ�ĐĂƉŝƚĂůŝǌĂƚŝŽŶ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ�ƉƌĞŵŝƵŵ ������������������������������Ͳ��� ���������������������������Ͳ��� ��������������������������������Ͳ��� ���������������������������Ͳ��� ���������������������������������������������Ͳ���

�ƋƵŝƚǇ�ƐŚĂƌĞƐ�ĂůůŽƚƚĞĚ�ĂƐ�ĨƵůůǇ�ƉĂŝĚ�ďŽŶƵƐ�ƐŚĂƌĞƐ�ďǇ�ĐĂƉŝƚĂůŝƐĂƚŝŽŶ�ŽĨ�ŐĞŶĞƌĂů�ƌĞƐĞƌǀĞ� ������������������������������Ͳ��� ���������������������������Ͳ��� ��������������������������������Ͳ��� ���������������������������Ͳ��� ���������������������������������������������Ͳ���

�ƋƵŝƚǇ ƐŚĂƌĞƐ ĂůůŽƚƚĞĚ ĂƐ ĨƵůůǇ ƉĂŝĚ ďŽŶƵƐ ƐŚĂƌĞƐ ďǇ ĐĂƉŝƚĂůŝƐĂƚŝŽŶ ŽĨ �ƌĞĚŝƚ ďĂůĂŶĐĞ ŝŶ
^ƚĂƚĞŵĞŶƚ�ŽĨ�WƌŽĨŝƚ�ĂŶĚ�>ŽƐƐ�

������������������������������Ͳ��� ���������������������������Ͳ��� ��������������������������������Ͳ��� ���������������������������Ͳ��� ���������������������������������������������Ͳ���

dŽƚĂů� ������������������������������Ͳ��� ���������������������������Ͳ��� ��������������������������������Ͳ��� ���������������������������Ͳ��� ���������������������������������������������Ͳ���

�ƋƵŝƚǇ�ƐŚĂƌĞƐ�ďŽƵŐŚƚ�ďĂĐŬ�ďǇ�ĐĂƉŝƚĂůŝƐĂƚŝŽŶ�ŽĨ�^ƚĂƚĞŵĞŶƚ�ŽĨ�WƌŽĨŝƚ�ĂŶĚ�>ŽƐƐ�ĂŶĚ�
ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ĐĂƉŝƚĂů�ƌĞĚĞŵƉƚŝŽŶ�ƌĞƐĞƌǀĞ�;/EZ�ϭϬ�ĨĂĐĞ�ǀĂůƵĞ�ŽĨ�ĞĂĐŚ�ƐŚĂƌĞ�Ϳ�

������������������������������Ͳ��� ���������������������������Ͳ��� ��������������������������������Ͳ��� ���������������������������Ͳ��� ���������������������������������������������Ͳ���

dŽƚĂů� ������������������������������Ͳ��� ���������������������������Ͳ��� ��������������������������������Ͳ��� ���������������������������Ͳ��� ���������������������������������������������Ͳ���

�Ɛ�Ăƚ�
DĂƌĐŚ�ϯϭ�ϮϬϮϰ

�Ɛ�Ăƚ�
DĂƌĐŚ�ϯϭ�ϮϬϮϭ

�Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϱ �Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�Ɛ�Ăƚ�
DĂƌĐŚ�ϯϭ�ϮϬϮϯ

�Ɛ�Ăƚ�
DĂƌĐŚ�ϯϭ�ϮϬϮϮ

�Ɛ�Ăƚ�
DĂƌĐŚ�ϯϭ�ϮϬϮϱ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

dŚĞ�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ŽƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͗

�Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϱ �Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϰ

^ŚĂƌĞƐ�ŚĞůĚ�ďǇ�ŚŽůĚŝŶŐ��ŽŵƉĂŶǇ͕�ͬ�ƵůƚŝŵĂƚĞ�ŚŽůĚŝŶŐ�ĐŽŵƉĂŶǇ�ĂŶĚͬ�Žƌ�ƚŚĞŝƌ�ƐƵďƐŝĚŝĂƌŝĞƐͬ�ĂƐƐŽĐŝĂƚĞƐ�

�ĞƚĂŝůƐ�ŽĨ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŚŽůĚŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ϱй�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ�,ŽůĚŝŶŐ��ŽŵƉĂŶǇ

�Ɛ�Ăƚ�

dŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇ ŚĂƐ ŽŶůǇ ŽŶĞ ĐůĂƐƐ ŽĨ ĞƋƵŝƚǇ ƐŚĂƌĞƐ ŚĂǀŝŶŐ Ă ƉĂƌ ǀĂůƵĞ ŽĨ /EZ ϭϬ ƉĞƌ ƐŚĂƌĞ͘ �ĂĐŚ ƐŚĂƌĞ ŽĨ ƚŚĞ �ŽŵƉĂŶǇ ĐĂƌƌŝĞƐ ϭ ǀŽƚĞ ĞǆĐĞƉƚ ŝŶ ĐĂƐĞ ŽĨ ƉŽůů ǁŚĞƌĞ ƚŚĞ ǀŽƚŝŶŐ ƌŝŐŚƚ ŝƐ ŝŶ
ƉƌŽƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ƐŚĂƌĞ ŽĨ ƉĂŝĚͲƵƉ ĐĂƉŝƚĂů ŽĨ ƚŚĞ �ŽŵƉĂŶǇ ŚĞůĚ ďǇ ƚŚĞ ƐŚĂƌĞŚŽůĚĞƌ͘ �ĂĐŚ ƐŚĂƌĞŚŽůĚĞƌ ŝƐ ĞŶƚŝƚůĞĚ ƚŽ ƌĞĐĞŝǀĞ ŝŶƚĞƌŝŵ ĚŝǀŝĚĞŶĚ ǁŚĞŶ ŝƚ ŝƐ ĚĞĐůĂƌĞĚ ďǇ ƚŚĞ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ͘ dŚĞ ĨŝŶĂů
ĚŝǀŝĚĞŶĚƐ ƉƌŽƉŽƐĞĚ ďǇ ƚŚĞ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ ĂƌĞ ƉĂŝĚ ǁŚĞŶ ĂƉƉƌŽǀĞĚ ďǇ ƚŚĞ ƐŚĂƌĞŚŽůĚĞƌƐ Ăƚ �ŶŶƵĂů 'ĞŶĞƌĂů DĞĞƚŝŶŐ͘ /Ŷ ƚŚĞ ĞǀĞŶƚ ŽĨ ůŝƋƵŝĚĂƚŝŽŶ͕ ƚŚĞ ƐŚĂƌĞŚŽůĚĞƌƐ ŽĨ ƚŚĞ �ŽŵƉĂŶǇ ĂƌĞ ĞŶƚŝƚůĞĚ ƚŽ
ƌĞĐĞŝǀĞ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂĨƚĞƌ�ĚŝƐĐŚĂƌŐŝŶŐ�Ăůů�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�ƉƌŽƉŽƌƚŝŽŶ�ƚŽ�ƚŚĞŝƌ�ƐŚĂƌĞƐ͘

�Ɛ�ƉĞƌ�ƌĞĐŽƌĚƐ�ŽĨ�ƚŚĞ���ŽŵƉĂŶǇ͕�ŝŶĐůƵĚŝŶŐ�ŝƚƐ�ƌĞŐŝƐƚĞƌ�ŽĨ�ƐŚĂƌĞŚŽůĚĞƌƐͬ�ŵĞŵďĞƌƐ͕�ƚŚĞ�ĂďŽǀĞ�ƐŚĂƌĞ�ƌĞƉƌĞƐĞŶƚƐ�ďŽƚŚ�ůĞŐĂů�ĂŶĚ�ďĞŶĞĨŝĐŝĂů�ŽǁŶĞƌƐŚŝƉƐ�ŽĨ�ƐŚĂƌĞƐ͘

�Ɛ�ƉĞƌ�ƌĞĐŽƌĚƐ�ŽĨ�ƚŚĞ���ŽŵƉĂŶǇ͕�ŝŶĐůƵĚŝŶŐ�ŝƚƐ�ƌĞŐŝƐƚĞƌ�ŽĨ�ƐŚĂƌĞŚŽůĚĞƌƐͬ�ŵĞŵďĞƌƐ͕�ƚŚĞ�ĂďŽǀĞ�ƐŚĂƌĞ�ƌĞƉƌĞƐĞŶƚƐ�ďŽƚŚ�ůĞŐĂů�ĂŶĚ�ďĞŶĞĨŝĐŝĂů�ŽǁŶĞƌƐŚŝƉƐ�ŽĨ�ƐŚĂƌĞƐ͘

^ŚĂƌĞƐ�ŚĞůĚ�ďǇ�ƉƌŽŵŽƚĞƌƐ

�Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϱ �Ɛ�Ăƚ��ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŝƐƐƵĞĚ�ϵϯ͕ϱϯϳ͕ϰϭϱ�ƐŚĂƌĞƐ�;&ĂĐĞ�sĂůƵĞ�/EZ�ϭϬ�ƉĞƌ�ƐŚĂƌĞͿ�Ăƚ�/EZ�Ϯϯ͘ϱϮ�ƉĞƌ�ƐŚĂƌĞ�ƚŽ�ŝƚΖƐ�ŚŽůĚŝŶŐ�ĐŽŵƉĂŶǇ�WůƵƚƵƐ�&ŝŶĂŶĐŝĂůƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ�
;DĂƵƌŝƚŝƵƐͿ�ƌĂŝƐŝŶŐ�Ă�ƚŽƚĂů�ĐĂƉŝƚĂů�ŽĨ�/EZ�ϮϮ͕ϬϬϬ�ůĂĐƐ͘

�Ɛ�Ăƚ�

�Ɛ�Ăƚ�
DĂƌĐŚ�ϯϭ�ϮϬϮϮ

�Ɛ�Ăƚ�
DĂƌĐŚ�ϯϭ�ϮϬϮϭ

�Ɛ�Ăƚ�
DĂƌĐŚ�ϯϭ�ϮϬϮϱ

�Ɛ�Ăƚ�
DĂƌĐŚ�ϯϭ�ϮϬϮϰ

�Ɛ�Ăƚ�
DĂƌĐŚ�ϯϭ�ϮϬϮϯ

WĂƌƚŝĐƵůĂƌ

�ŐŐƌĞŐĂƚĞ�ŶƵŵďĞƌ�ŽĨ�ďŽŶƵƐ�ƐŚĂƌĞƐ�ŝƐƐƵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ĨŝǀĞ�ǇĞĂƌƐ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌĞĐĞĚŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ

WĂƌƚŝĐƵůĂƌ

�ŐŐƌĞŐĂƚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ďŽƵŐŚƚ�ďĂĐŬ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ĨŝǀĞ�ǇĞĂƌƐ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌĞĐĞĚŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

��Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϮϬ͗�KƚŚĞƌ�ĞƋƵŝƚǇ

�ĂƉŝƚĂů�ƌĞƐĞƌǀĞ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ� ϭϮϭ��������������������������� ϭϮϭ�������������������������
�ĚĚŝƚŝŽŶͬ;�ĞĚƵĐƚŝŽŶͿ Ͳ���������������������������� Ͳ��������������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ� ϭϮϭ��������������������������� ϭϮϭ�������������������������

�ĂƉŝƚĂů�ƌĞƐĞƌǀĞ�ĐƌĞĂƚĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ŵĞƌŐĞƌ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ� ϰ͕ϬϬϬ������������������������ ϰ͕ϬϬϬ����������������������
�ĚĚŝƚŝŽŶͬ;�ĞĚƵĐƚŝŽŶͿ Ͳ���������������������������� Ͳ��������������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ� ϰ͕ϬϬϬ����������������������� ϰ͕ϬϬϬ����������������������

^ƚĂƚƵƚŽƌǇ�ƌĞƐĞƌǀĞ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ� Ϯϰ͕ϵϮϲ��������������������� Ϯϯ͕ϲϴϳ��������������������
dƌĂŶƐĨĞƌ�ĨƌŽŵ�ƌĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ ϭ͕ϳϬϱ������������������������ ϭ͕Ϯϯϵ����������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ� Ϯϲ͕ϲϯϭ��������������������� Ϯϰ͕ϵϮϲ�������������������

�ĂƉŝƚĂů�ƌĞĚĞŵƉƚŝŽŶ�ƌĞƐĞƌǀĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�ďƵǇ�ďĂĐŬ�ŽĨ�ƐŚĂƌĞƐ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ� ϭϭ͕ϴϴϬ��������������������� ϭϭ͕ϴϴϬ��������������������
dƌĂŶƐĨĞƌ�ĨƌŽŵ�ƌĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ Ͳ���������������������������� Ͳ��������������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ� ϭϭ͕ϴϴϬ��������������������� ϭϭ͕ϴϴϬ�������������������

^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƌĞƐĞƌǀĞ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ� Ϯ͕ϴϬϳ������������������������ ϭ͕ϵϲϬ����������������������
�ĚĚŝƚŝŽŶͬ;�ĞĚƵĐƚŝŽŶͿ ϭ͕Ϯϲϰ������������������������ ϴϰϳ�������������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ� ϰ͕Ϭϳϭ����������������������� Ϯ͕ϴϬϳ����������������������

^ĞĐƵƌŝƚŝĞƐ�WƌĞŵŝƵŵ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ� ϭϬ͕ϯϬϰ��������������������� ϭϬ͕ϯϬϰ��������������������
�ĚĚŝƚŝŽŶͬ;�ĞĚƵĐƚŝŽŶͿ ϭϮ͕ϲϰϲ��������������������� Ͳ��������������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ� ϮϮ͕ϵϱϬ��������������������� ϭϬ͕ϯϬϰ�������������������

KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�ͬ�;ůŽƐƐͿ�Ͳ��ĂƐŚ�&ůŽǁ�,ĞĚŐĞ�ZĞƐĞƌǀĞ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ� ;ϭϯϬͿ�������������������������� Ͳ��������������������������
KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞͬ�;ůŽƐƐͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ ;ϮϲϱͿ�������������������������� ;ϭϯϬͿ������������������������
dƌĂŶƐĨĞƌ�ĨƌŽŵ�ͬ�;ƚŽͿ�ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ Ͳ���������������������������� Ͳ��������������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ� ;ϯϵϱͿ������������������������� ;ϭϯϬͿ������������������������

KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�ͬ�;ůŽƐƐͿ�Ͳ�ZĞŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ��ĞĨŝŶĞĚ��ĞŶĞĨŝƚ�>ŝĂďŝůŝƚǇ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ� ϯϱϴ��������������������������� ϯϵϰ�������������������������
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ͬ�;ůŽƐƐͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ ;ϳͿ������������������������������ ;ϳϴͿ��������������������������
dƌĂŶƐĨĞƌ�ĨƌŽŵ�ͬ�;ƚŽͿ�ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ ;ϯϱϭͿ�������������������������� ϰϮ����������������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ� Ͳ���������������������������� ϯϱϴ�������������������������

ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ� ϭϭ͕ϲϯϭ��������������������� ϲ͕ϲϬϭ����������������������
WƌŽĨŝƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ϴ͕ϭϬϭ������������������������ ϲ͕ϯϭϭ����������������������
dƌĂŶƐĨĞƌ�ƚŽ�ƐƚĂƚƵƚŽƌǇ�ƌĞƐĞƌǀĞƐ� ;ϭ͕ϳϬϱͿ���������������������� ;ϭ͕ϮϯϵͿ���������������������
dƌĂŶƐĨĞƌ�ĨƌŽŵ�ͬ�;ƚŽͿ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ ϯϱϭ��������������������������� ;ϰϮͿ��������������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ� ϭϴ͕ϯϳϴ��������������������� ϭϭ͕ϲϯϭ�������������������
dŽƚĂů�ŽĨ�ZĞƚĂŝŶĞĚ��ĂƌŶŝŶŐƐ�ĂŶĚ�KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ ϭϳ͕ϵϴϯ��������������������� ϭϭ͕ϴϱϵ�������������������
dŽƚĂů�ŽƚŚĞƌ�ĞƋƵŝƚǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ĞƋƵŝƚǇ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ ϴϳ͕ϲϯϲ��������������������� ϲϱ͕ϴϵϳ�������������������

EŽŶ��ŽŶƚƌŽůůŝŶŐ�/ŶƚĞƌĞƐƚ
KƉĞŶŝŶŐ�ďĂůĂŶĐĞ� ;ϭϯϴͿ�������������������������� Ͳ��������������������������
E�/�ŐĞŶĞƌĂƚĞĚ�ĚƵĞ�ƚŽ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƐƵďƐŝĚŝĂƌǇ� Ͳ���������������������������� ϭϬϴ�������������������������
WƌŽĨŝƚͬ�;ůŽƐƐͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ;ϯϰϰͿ�������������������������� ;ϮϰϲͿ������������������������
�ůŽƐŝŶŐ�ďĂůĂŶĐĞ� ;ϰϴϮͿ������������������������� ;ϭϯϴͿ������������������������

dŽƚĂů�ŽƚŚĞƌ�ĞƋƵŝƚǇ ϴϳ͕ϭϱϰ��������������������� ϲϱ͕ϳϱϵ�������������������
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EĂƚƵƌĞ�ĂŶĚ�ƉƵƌƉŽƐĞ�ŽĨ�ƌĞƐĞƌǀĞƐ͗

;ĂͿ

;ďͿ

;Đ�Ϳ

;ĚͿ

;Ğ�Ϳ

;ĨͿ

;ŐͿ

;ŚͿ

^ĞĐƵƌŝƚŝĞƐ ƉƌĞŵŝƵŵ͗ ^ĞĐƵƌŝƚŝĞƐ ƉƌĞŵŝƵŵ ƌĞƐĞƌǀĞ ŝƐ ƵƐĞĚ ƚŽ ƌĞĐŽƌĚ ƚŚĞ ƉƌĞŵŝƵŵ ŽŶ ŝƐƐƵĞ ŽĨ ƐŚĂƌĞƐ͘ dŚĞ ƌĞƐĞƌǀĞ ĐĂŶ ďĞ ƵƚŝůŝƐĞĚ ŽŶůǇ ĨŽƌ ůŝŵŝƚĞĚ
ƉƵƌƉŽƐĞƐ�ƐƵĐŚ�ĂƐ�ŝƐƐƵĂŶĐĞ�ŽĨ�ďŽŶƵƐ�ƐŚĂƌĞƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ͘�

�ĂƐŚ ĨůŽǁ ŚĞĚŐĞ ƌĞƐĞƌǀĞ͗ /ƚ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ĐƵŵƵůĂƚŝǀĞ ŐĂŝŶ ͬ ;ůŽƐƐĞƐͿ ĂƌŝƐŝŶŐ ŽŶ ƌĞǀĂůƵĂƚŝŽŶ ŽĨ ƚŚĞ ĚĞƌŝǀĂƚŝǀĞ ŝŶƐƚƌƵŵĞŶƚƐ ĚĞƐŝŐŶĂƚĞĚ ĂƐ ĐĂƐŚ ĨůŽǁ
ŚĞĚŐĞƐ�ƚŚƌŽƵŐŚ�K�/͘�;dŚŝƐ�ƌĞƉƌĞƐĞŶƚ�ĞĨĨĞĐƚŝǀĞ�ƉŽƌƚŝŽŶ�ŽĨ�ĐĂƐŚ�ĨůŽǁ�ŚĞĚŐĞ�ƌĞƐĞƌǀĞͿ

�ĂƉŝƚĂů ƌĞƐĞƌǀĞ ĐƌĞĂƚĞĚ ƉƵƌƐƵĂŶƚ ƚŽ ŵĞƌŐĞƌ͗ �ƵƌŝŶŐ ĨŝŶĂŶĐŝĂů ǇĞĂƌ ϮϬϭϮͲϭϯ͕ DĂƌƵƚŝ �ŽƵŶƚƌǇǁŝĚĞ �ƵƚŽ &ŝŶĂŶĐŝĂů ^ĞƌǀŝĐĞƐ WƌŝǀĂƚĞ >ŝŵŝƚĞĚ ;D�tͿ ǁĂƐ
ĂŵĂůŐĂŵĂƚĞĚ ǁŝƚŚ '� DŽŶĞǇ &ŝŶĂŶĐŝĂů ^ĞƌǀŝĐĞƐ WƌŝǀĂƚĞ >ŝŵŝƚĞĚ ;'�D&^W>Ϳ ƉƵƌƐƵĂŶƚ ƚŽ ƚŚĞ ƐĐŚĞŵĞ ŽĨ ĂŵĂůŐĂŵĂƚŝŽŶ͘ hƉŽŶ ƚŚĞ ^ĐŚĞŵĞ ďĞĐŽŵŝŶŐ
ĞĨĨĞĐƚŝǀĞ͕ ƚŚĞ ĞŶƚŝƌĞ ĂŵŽƵŶƚ ŽĨ ĂƵƚŚŽƌŝƐĞĚ ƐŚĂƌĞ ĐĂƉŝƚĂů ŽĨ ƚŚĞ ƚƌĂŶƐĨĞƌŽƌ ĐŽŵƉĂŶǇ ĂŵŽƵŶƚŝŶŐ ƚŽ /EZ ϰ͕ϬϬϬ ĚŝǀŝĚĞĚ ŝŶƚŽ ϰϬ͕ϬϬϬ͕ϬϬϬ ĞƋƵŝƚǇ ƐŚĂƌĞƐ ŽĨ
/EZ ϭϬ ĞĂĐŚ ŐŽƚ ƚƌĂŶƐĨĞƌƌĞĚ ĨƌŽŵ ƚŚĞ ĂƵƚŚŽƌŝƐĞĚ ƐŚĂƌĞ ĐĂƉŝƚĂů ƚŽ ƚŚĞ ĂƵƚŚŽƌŝƐĞĚ ƐŚĂƌĞ ĐĂƉŝƚĂů ŽĨ '�D&^W> ĂƐ ĞƋƵŝƚǇ ƐŚĂƌĞƐ ĂŶĚ �ĂƉŝƚĂů ZĞƐĞƌǀĞ ŽĨ
/EZ�ϰ͕ϬϬϬ�ǁĂƐ�ĐƌĞĂƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϭϯ͘

^ƚĂƚƵƚŽƌǇ ƌĞƐĞƌǀĞ͗ ^ƚĂƚƵƚŽƌǇ ƌĞƐĞƌǀĞ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ƌĞƐĞƌǀĞ ĨƵŶĚ ĐƌĞĂƚĞĚ ƵŶĚĞƌ ^ĞĐƚŝŽŶ ϰϱͲ/� ŽĨ ƚŚĞ ZĞƐĞƌǀĞ �ĂŶŬ ŽĨ /ŶĚŝĂ �Đƚ͕ ϭϵϯϰ ĂŶĚ ƚŚĞ 'ƌŽƵƉ
ŝƐ ƌĞƋƵŝƌĞĚ ƚŽ ƚƌĂŶƐĨĞƌ ƐƵŵ ŶŽƚ ůĞƐƐ ƚŚĂŶ ƚǁĞŶƚǇ ƉĞƌĐĞŶƚ ŽĨ ŝƚƐ ŶĞƚ ƉƌŽĨŝƚ ĞǀĞƌǇ ǇĞĂƌ͘ �ƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ DĂƌĐŚ ϮϬϮϰ ƚŚĞ 'ƌŽƵƉ ŚĂƐ ƚƌĂŶƐĨĞƌ
ZƐ͘ϭ͕ϳϬϱ ;WƌĞǀŝŽƵƐ ǇĞĂƌ ZƐ͘ ϭ͕ϮϯϵͿ ŝŶ ƌĞƐĞƌǀĞ ĨƵŶĚ ďĞŝŶŐ ƚǁĞŶƚǇ ƉĞƌĐĞŶƚ ŽĨ ƚŚĞ ƉƌŽĨŝƚ͘ dŚĞ ƐƚĂƚƵƚŽƌǇ ƌĞƐĞƌǀĞ ĐĂŶ ďĞ ƵƚŝůŝƐĞĚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞƐ ĂƐ
ƐƉĞĐŝĨŝĞĚ�ďǇ�ƚŚĞ�ZĞƐĞƌǀĞ��ĂŶŬ�ŽĨ�/ŶĚŝĂ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ͘�

ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ͗�dŚĞƐĞ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƐƵƌƉůƵƐ�ŝŶ�ƚŚĞ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ�ĂŶĚ�ŝƐ�ĨƌĞĞ�ĨŽƌ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ĚŝǀŝĚĞŶĚ͘

�ĂƉŝƚĂů ƌĞƐĞƌǀĞ͗ dŝůů ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ DĂƌĐŚ ϮϬϭϮ͕ ƚŚĞ 'ƌŽƵƉ ǁĂƐ ŶŽƚ ƌĞƋƵŝƌĞĚ ƚŽ ƉĂǇ ĂŶǇ ĂŵŽƵŶƚ ƚŽ ƚŚĞ 'ĞŶĞƌĂů �ůĞĐƚƌŝĐ �ŽŵƉĂŶǇ͕ h^� ;ƚŚĞŶ
ƵůƚŝŵĂƚĞ ŚŽůĚŝŶŐ ĐŽŵƉĂŶǇͿ ƚŽǁĂƌĚƐ ƚŚĞ ĐŽƐƚ ŽĨ ŽƉƚŝŽŶƐ ŐƌĂŶƚĞĚ Žƌ ƐŚĂƌĞƐ ĂůůŽƚƚĞĚ ƚŽ ƚŚĞ ĞŵƉůŽǇĞĞƐ ŽĨ ƚŚĞ 'ƌŽƵƉ ƵŶĚĞƌ ƐŚĂƌĞ ďĂƐĞĚ ĐŽŵƉĞŶƐĂƚŝŽŶ
ƉůĂŶƐ͘ dŚĞƌĞĨŽƌĞ͕ ƚŝůů ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ DĂƌĐŚ ϮϬϭϮ͕ ƚŚĞ 'ƌŽƵƉ ƌĞĐŽŐŶŝǌĞĚ ƐŚĂƌĞ ďĂƐĞĚ ĐŽŵƉĞŶƐĂƚŝŽŶ ŝŶ ƚŚĞ ^ƚĂƚĞŵĞŶƚ ŽĨ WƌŽĨŝƚ ĂŶĚ >ŽƐƐ ǁŝƚŚ Ă
ĐŽƌƌĞƐƉŽŶĚŝŶŐ ĐƌĞĚŝƚ ƚŽ �ĂƉŝƚĂů ZĞƐĞƌǀĞ �ĐĐŽƵŶƚ ;^ŚĂƌĞ KƉƚŝŽŶƐ KƵƚƐƚĂŶĚŝŶŐ �ĐĐŽƵŶƚͿ͘ dŚĞƌĞ ŝƐ ŶŽ ĐŽƌƌĞƐƉŽŶĚŝŶŐ ůŝĂďŝůŝƚǇ ĨŽƌ ƚŚĞ ƐĂŵĞ ĂŶĚ
ƚŚĞƌĞĨŽƌĞ�ƐĂŵĞ�ŝƐ�ŝŶ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ĨƌĞĞ�ƌĞƐĞƌǀĞ͘

�ĂƉŝƚĂů ƌĞĚĞŵƉƚŝŽŶ ƌĞƐĞƌǀĞ ƉƵƌƐƵĂŶƚ ƚŽ ďƵǇ ďĂĐŬ ŽĨ ƐŚĂƌĞƐ͗ �ƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ DĂƌĐŚ ϮϬϭϳ͕ ƚŚĞ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ ŝŶ ƚŚĞŝƌ ŵĞĞƚŝŶŐ ŚĞůĚ ŽŶ ϰ
EŽǀĞŵďĞƌ ϮϬϭϲ ĂƉƉƌŽǀĞĚ ďƵǇ ďĂĐŬ ŽĨ ϭϭϴ͕ϴϬϯ͕ϰϮϱ ĞƋƵŝƚǇ ƐŚĂƌĞƐ ŽĨ ƚŚĞ ƉĂŝĚͲƵƉ ĞƋƵŝƚǇ ƐŚĂƌĞ ĐĂƉŝƚĂů ŽĨ ƚŚĞ 'ƌŽƵƉ Ăƚ Ă ƉƌŝĐĞ ŽĨ /EZ ϭϮ͘ϳ ƉĞƌ ĨƵůůǇ ƉĂŝĚ
ĞƋƵŝƚǇ ƐŚĂƌĞ ĨƌŽŵ ƐŚĂƌĞŚŽůĚĞƌƐ͘ dŚĞ ƚŽƚĂů ŶƵŵďĞƌ ŽĨ ĞƋƵŝƚǇ ƐŚĂƌĞƐ ŽĨ ϭϭϴ͕ϴϬϯ͕ϰϮϱ ǁĞƌĞ ƉƵƌĐŚĂƐĞĚ ďǇ ƚŚĞ 'ƌŽƵƉ ƵŶĚĞƌ ƚŚĞ ŽĨĨĞƌ ŽĨ ďƵǇ ďĂĐŬ ĨŽƌ Ă
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�/EZ�ϭϱ͕Ϭϴϴ͘�

^ŚĂƌĞ ďĂƐĞĚ ƉĂǇŵĞŶƚ ƌĞƐĞƌǀĞ͗ dŚĞ ƐŚĂƌĞ ďĂƐĞĚ ƉĂǇŵĞŶƚ ƌĞƐĞƌǀĞ ŝƐ ƵƐĞĚ ƚŽ ƌĞĐŽŐŶŝƐĞ ƚŚĞ ǀĂůƵĞ ŽĨ ĞƋƵŝƚǇͲƐĞƚƚůĞĚ ƐŚĂƌĞ ďĂƐĞĚ ƉĂǇŵĞŶƚƐ ƉƌŽǀŝĚĞĚ ƚŽ
ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌǇΖƐ�ĞŵƉůŽǇĞĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ŵĂŶĂŐĞƌŝĂů�ƉĞƌƐŽŶŶĞů͕�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ƌĞŵƵŶĞƌĂƚŝŽŶ͘
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�Ϯϭ͗�/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ

KŶ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ
/ŶƚĞƌĞƐƚ�ŽŶ�ůŽĂŶƐ
Ͳ�KŶ�ƚĞƌŵ�ůŽĂŶƐ ϳϳ͕ϴϯϬ������������������������� ϳϰ͕ϭϭϬ�������������������������
Ͳ�KŶ�ĨŝŶĂŶĐĞ�ůĞĂƐĞ�ƌĞĐĞŝǀĂďůĞƐ ϰϰϬ������������������������������� ϰϰϮ�������������������������������
/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŽŶ�&� Ϯ͕ϰϳϵ��������������������������� Ϯ͕ϮϮϭ���������������������������
/ŶƚĞƌĞƐƚ�ŽŶ�'Žǀ�^ĞĐƵƌŝƚŝĞƐ ϭϴϲ������������������������������� Ͳ�������������������������������
/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŽŶ�ƉĂƐƐ�ƚŚƌŽƵŐŚ�ĐĞƌƚŝĨŝĐĂƚĞƐ Ϯ͕ϰϴϮ��������������������������� ϳϳϵ�������������������������������
dŽƚĂů�;�Ϳ�'ƌŽƐƐ ϴϯ͕ϰϭϳ������������������������� ϳϳ͕ϱϱϮ�������������������������

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�ϮϮ͗�&ĞĞƐ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶ
�ƌĞĚŝƚ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ĚĞďƚ�ĂĚǀŝƐŽƌǇ�ĨĞĞƐ�;ƌĞĨĞƌ�ŶŽƚĞ�ϯϴͿ ϱϲϬ������������������������������� ϳϰϮ�������������������������������
�ƉƉůŝĐĂƚŝŽŶ�ĨĞĞƐ ϯϳϬ������������������������������� ϯϰϬ�������������������������������
/ŶƐƵƌĂŶĐĞ�ĐŽŵŵŝƐƐŝŽŶ�;ƌĞĨĞƌ�ŶŽƚĞ�ϯϴͿ ϭ͕ϯϱϯ��������������������������� ϱϵϯ�������������������������������
KƚŚĞƌ�ĐŚĂƌŐĞƐ Ϯ͕ϰϲϵ��������������������������� Ϯ͕ϰϮϴ���������������������������
&ĞĞ�ĨŽƌ�ƵƐĞ�ŽĨ�WůĂƚĨŽƌŵ�ĂŶĚ�ƐĞƌǀŝĐĞƐ ϯϬϱ������������������������������� ϭϮϮ�������������������������������

ϱ͕Ϭϱϳ��������������������������� ϰ͕ϮϮϱ���������������������������

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�Ϯϯ͗�EĞƚ�ŐĂŝŶͬ�;ůŽƐƐͿ�ŽŶ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞƐ
;�Ϳ�EĞƚ�ŐĂŝŶͬ�;ůŽƐƐͿ�ŽŶ�ĨŝŶĂŶĐŝĂů��ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ��ƉƌŽĨŝƚ��Žƌ�ůŽƐƐ
;ŝͿ�KŶ�ƚƌĂĚŝŶŐ�ƉŽƌƚĨŽůŝŽ� Ϯ͕ϭϲϭ��������������������������� ����������������������������Ϯ͕ϮϴϮ�
dŽƚĂů�EĞƚ�ŐĂŝŶ�ŽŶ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞƐ�;�Ϳ� Ϯ͕ϭϲϭ��������������������������� Ϯ͕ϮϴϮ���������������������������

;�Ϳ�&Ăŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞƐ͗�
�ͲZĞĂůŝƐĞĚ Ϯ͕ϭϰϯ��������������������������� ����������������������������Ϯ͕Ϯϲϲ�
�ͲhŶƌĞĂůŝƐĞĚ� ϭϴ��������������������������������� ����������������������������������ϭϲ�
dŽƚĂů�EĞƚ�ŐĂŝŶ�ŽŶ�ĨĂŝƌ�ǀĂůƵĞ�ĐŚĂŶŐĞƐ;�Ϳ�ƚŽ�ƚĂůůǇ�ǁŝƚŚ�;�Ϳ� Ϯ͕ϭϲϭ��������������������������� Ϯ͕ϮϴϮ���������������������������

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�Ϯϰ͗�KƚŚĞƌ�ŝŶĐŽŵĞ
>ŝĂďŝůŝƚŝĞƐͬƉƌŽǀŝƐŝŽŶƐ�ŶŽ�ůŽŶŐĞƌ�ƌĞƋƵŝƌĞĚ�ǁƌŝƚƚĞŶ�ďĂĐŬ ϰϭϴ������������������������������� ϮϳϮ�������������������������������
/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ

Ͳ�ŽŶ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĞĨƵŶĚ ϰϭϱ������������������������������� Ϯ͕ϬϮϲ���������������������������
/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŽŶ�ƵŶǁŝŶĚŝŶŐ�ŽĨ�ĚŝƐĐŽƵŶƚ�ŽŶ�ƐĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ ϭϯϭ������������������������������� ϭϰϳ�������������������������������
EĞƚ�ŐĂŝŶͬ;ůŽƐƐͿ�ŽŶ�ĚĞƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ZKh ϲϴ��������������������������������� ϲϰ���������������������������������
DŝƐĐĞůůĂŶĞŽƵƐ�/ŶĐŽŵĞ ϭϯϵ������������������������������� ϭ͕Ϯϴϵ���������������������������
dŽƚĂů ϭ͕ϭϳϭ��������������������������� ϯ͕ϳϵϴ���������������������������

(a)

(b)

(c )

(d)

(e )

(f)

(g)

(h)

Clix Capital Services Private Limited
Notes to Consolidated Financial Statements for the year ended 31 March 2025
(All amount in INR lacs, except for share data unless stated otherwise)

Nature and purpose of reserves:

Capital reserve: Till the year ended 31 March 2012, the Group was not required to pay any amount to the General Electric Company, USA (then
ultimate holding company) towards the cost of options granted or shares allotted to the employees of the Group under share based compensation
plans. Therefore, till the year ended 31 March 2012, the Group recognized share based compensation in the Statement of Profit and Loss with a
corresponding credit to Capital Reserve Account (Share Options Outstanding Account). There is no corresponding liability for the same and
therefore same is in the nature of free reserve.

Capital reserve created pursuant to merger: During financial year 2012-13, Maruti Countrywide Auto Financial Services Private Limited (MCW) was
amalgamated with GE Money Financial Services Private Limited (GEMFSPL) pursuant to the scheme of amalgamation. Upon the Scheme becoming
effective, the entire amount of authorised share capital of the transferor company amounting to INR 4,000 divided into 40,000,000 equity shares of
INR 10 each got transferred from the authorised share capital to the authorised share capital of GEMFSPL as equity shares and Capital Reserve of
INR 4,000 was created during the year ended 31 March 2013.

Statutory reserve: Statutory reserve represents the reserve fund created under Section 45-IC of the Reserve Bank of India Act, 1934 and the Group
is required to transfer sum not less than twenty percent of its net profit every year. During the year ended 31 March 2024 the Group has transfer
Rs.1,705 (Previous year Rs. 1,239) in reserve fund being twenty percent of the profit. The statutory reserve can be utilised for the purposes as
specified by the Reserve Bank of India from time to time. 

Capital redemption reserve pursuant to buy back of shares: During the year ended March 2017, the Board of Directors in their meeting held on 4
November 2016 approved buy back of 118,803,425 equity shares of the paid-up equity share capital of the Group at a price of INR 12.7 per fully paid
equity share from shareholders. The total number of equity shares of 118,803,425 were purchased by the Group under the offer of buy back for a
consideration of INR 15,088. 

Securities premium: Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for limited
purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013. 

Share based payment reserve: The share based payment reserve is used to recognise the value of equity-settled share based payments provided to
employees of the Company and its subsidiary's employees, including key managerial personnel, as part of their remuneration.

Retained earnings: These represent the surplus in the profit and loss account and is free for distribution of dividend.

Cash flow hedge reserve: It represents the cumulative gain / (losses) arising on revaluation of the derivative instruments designated as cash flow
hedges through OCI. (This represent effective portion of cash flow hedge reserve)
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EĂƚƵƌĞ�ĂŶĚ�ƉƵƌƉŽƐĞ�ŽĨ�ƌĞƐĞƌǀĞƐ͗

;ĂͿ

;ďͿ

;Đ�Ϳ

;ĚͿ

;Ğ�Ϳ

;ĨͿ

;ŐͿ

;ŚͿ

^ĞĐƵƌŝƚŝĞƐ ƉƌĞŵŝƵŵ͗ ^ĞĐƵƌŝƚŝĞƐ ƉƌĞŵŝƵŵ ƌĞƐĞƌǀĞ ŝƐ ƵƐĞĚ ƚŽ ƌĞĐŽƌĚ ƚŚĞ ƉƌĞŵŝƵŵ ŽŶ ŝƐƐƵĞ ŽĨ ƐŚĂƌĞƐ͘ dŚĞ ƌĞƐĞƌǀĞ ĐĂŶ ďĞ ƵƚŝůŝƐĞĚ ŽŶůǇ ĨŽƌ ůŝŵŝƚĞĚ
ƉƵƌƉŽƐĞƐ�ƐƵĐŚ�ĂƐ�ŝƐƐƵĂŶĐĞ�ŽĨ�ďŽŶƵƐ�ƐŚĂƌĞƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ͘�

�ĂƐŚ ĨůŽǁ ŚĞĚŐĞ ƌĞƐĞƌǀĞ͗ /ƚ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ĐƵŵƵůĂƚŝǀĞ ŐĂŝŶ ͬ ;ůŽƐƐĞƐͿ ĂƌŝƐŝŶŐ ŽŶ ƌĞǀĂůƵĂƚŝŽŶ ŽĨ ƚŚĞ ĚĞƌŝǀĂƚŝǀĞ ŝŶƐƚƌƵŵĞŶƚƐ ĚĞƐŝŐŶĂƚĞĚ ĂƐ ĐĂƐŚ ĨůŽǁ
ŚĞĚŐĞƐ�ƚŚƌŽƵŐŚ�K�/͘�;dŚŝƐ�ƌĞƉƌĞƐĞŶƚ�ĞĨĨĞĐƚŝǀĞ�ƉŽƌƚŝŽŶ�ŽĨ�ĐĂƐŚ�ĨůŽǁ�ŚĞĚŐĞ�ƌĞƐĞƌǀĞͿ

�ĂƉŝƚĂů ƌĞƐĞƌǀĞ ĐƌĞĂƚĞĚ ƉƵƌƐƵĂŶƚ ƚŽ ŵĞƌŐĞƌ͗ �ƵƌŝŶŐ ĨŝŶĂŶĐŝĂů ǇĞĂƌ ϮϬϭϮͲϭϯ͕ DĂƌƵƚŝ �ŽƵŶƚƌǇǁŝĚĞ �ƵƚŽ &ŝŶĂŶĐŝĂů ^ĞƌǀŝĐĞƐ WƌŝǀĂƚĞ >ŝŵŝƚĞĚ ;D�tͿ ǁĂƐ
ĂŵĂůŐĂŵĂƚĞĚ ǁŝƚŚ '� DŽŶĞǇ &ŝŶĂŶĐŝĂů ^ĞƌǀŝĐĞƐ WƌŝǀĂƚĞ >ŝŵŝƚĞĚ ;'�D&^W>Ϳ ƉƵƌƐƵĂŶƚ ƚŽ ƚŚĞ ƐĐŚĞŵĞ ŽĨ ĂŵĂůŐĂŵĂƚŝŽŶ͘ hƉŽŶ ƚŚĞ ^ĐŚĞŵĞ ďĞĐŽŵŝŶŐ
ĞĨĨĞĐƚŝǀĞ͕ ƚŚĞ ĞŶƚŝƌĞ ĂŵŽƵŶƚ ŽĨ ĂƵƚŚŽƌŝƐĞĚ ƐŚĂƌĞ ĐĂƉŝƚĂů ŽĨ ƚŚĞ ƚƌĂŶƐĨĞƌŽƌ ĐŽŵƉĂŶǇ ĂŵŽƵŶƚŝŶŐ ƚŽ /EZ ϰ͕ϬϬϬ ĚŝǀŝĚĞĚ ŝŶƚŽ ϰϬ͕ϬϬϬ͕ϬϬϬ ĞƋƵŝƚǇ ƐŚĂƌĞƐ ŽĨ
/EZ ϭϬ ĞĂĐŚ ŐŽƚ ƚƌĂŶƐĨĞƌƌĞĚ ĨƌŽŵ ƚŚĞ ĂƵƚŚŽƌŝƐĞĚ ƐŚĂƌĞ ĐĂƉŝƚĂů ƚŽ ƚŚĞ ĂƵƚŚŽƌŝƐĞĚ ƐŚĂƌĞ ĐĂƉŝƚĂů ŽĨ '�D&^W> ĂƐ ĞƋƵŝƚǇ ƐŚĂƌĞƐ ĂŶĚ �ĂƉŝƚĂů ZĞƐĞƌǀĞ ŽĨ
/EZ�ϰ͕ϬϬϬ�ǁĂƐ�ĐƌĞĂƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϭϯ͘

^ƚĂƚƵƚŽƌǇ ƌĞƐĞƌǀĞ͗ ^ƚĂƚƵƚŽƌǇ ƌĞƐĞƌǀĞ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ƌĞƐĞƌǀĞ ĨƵŶĚ ĐƌĞĂƚĞĚ ƵŶĚĞƌ ^ĞĐƚŝŽŶ ϰϱͲ/� ŽĨ ƚŚĞ ZĞƐĞƌǀĞ �ĂŶŬ ŽĨ /ŶĚŝĂ �Đƚ͕ ϭϵϯϰ ĂŶĚ ƚŚĞ 'ƌŽƵƉ
ŝƐ ƌĞƋƵŝƌĞĚ ƚŽ ƚƌĂŶƐĨĞƌ ƐƵŵ ŶŽƚ ůĞƐƐ ƚŚĂŶ ƚǁĞŶƚǇ ƉĞƌĐĞŶƚ ŽĨ ŝƚƐ ŶĞƚ ƉƌŽĨŝƚ ĞǀĞƌǇ ǇĞĂƌ͘ �ƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ DĂƌĐŚ ϮϬϮϰ ƚŚĞ 'ƌŽƵƉ ŚĂƐ ƚƌĂŶƐĨĞƌ
ZƐ͘ϭ͕ϳϬϱ ;WƌĞǀŝŽƵƐ ǇĞĂƌ ZƐ͘ ϭ͕ϮϯϵͿ ŝŶ ƌĞƐĞƌǀĞ ĨƵŶĚ ďĞŝŶŐ ƚǁĞŶƚǇ ƉĞƌĐĞŶƚ ŽĨ ƚŚĞ ƉƌŽĨŝƚ͘ dŚĞ ƐƚĂƚƵƚŽƌǇ ƌĞƐĞƌǀĞ ĐĂŶ ďĞ ƵƚŝůŝƐĞĚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞƐ ĂƐ
ƐƉĞĐŝĨŝĞĚ�ďǇ�ƚŚĞ�ZĞƐĞƌǀĞ��ĂŶŬ�ŽĨ�/ŶĚŝĂ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ͘�

ZĞƚĂŝŶĞĚ�ĞĂƌŶŝŶŐƐ͗�dŚĞƐĞ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƐƵƌƉůƵƐ�ŝŶ�ƚŚĞ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ�ĂŶĚ�ŝƐ�ĨƌĞĞ�ĨŽƌ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ĚŝǀŝĚĞŶĚ͘

�ĂƉŝƚĂů ƌĞƐĞƌǀĞ͗ dŝůů ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ DĂƌĐŚ ϮϬϭϮ͕ ƚŚĞ 'ƌŽƵƉ ǁĂƐ ŶŽƚ ƌĞƋƵŝƌĞĚ ƚŽ ƉĂǇ ĂŶǇ ĂŵŽƵŶƚ ƚŽ ƚŚĞ 'ĞŶĞƌĂů �ůĞĐƚƌŝĐ �ŽŵƉĂŶǇ͕ h^� ;ƚŚĞŶ
ƵůƚŝŵĂƚĞ ŚŽůĚŝŶŐ ĐŽŵƉĂŶǇͿ ƚŽǁĂƌĚƐ ƚŚĞ ĐŽƐƚ ŽĨ ŽƉƚŝŽŶƐ ŐƌĂŶƚĞĚ Žƌ ƐŚĂƌĞƐ ĂůůŽƚƚĞĚ ƚŽ ƚŚĞ ĞŵƉůŽǇĞĞƐ ŽĨ ƚŚĞ 'ƌŽƵƉ ƵŶĚĞƌ ƐŚĂƌĞ ďĂƐĞĚ ĐŽŵƉĞŶƐĂƚŝŽŶ
ƉůĂŶƐ͘ dŚĞƌĞĨŽƌĞ͕ ƚŝůů ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ DĂƌĐŚ ϮϬϭϮ͕ ƚŚĞ 'ƌŽƵƉ ƌĞĐŽŐŶŝǌĞĚ ƐŚĂƌĞ ďĂƐĞĚ ĐŽŵƉĞŶƐĂƚŝŽŶ ŝŶ ƚŚĞ ^ƚĂƚĞŵĞŶƚ ŽĨ WƌŽĨŝƚ ĂŶĚ >ŽƐƐ ǁŝƚŚ Ă
ĐŽƌƌĞƐƉŽŶĚŝŶŐ ĐƌĞĚŝƚ ƚŽ �ĂƉŝƚĂů ZĞƐĞƌǀĞ �ĐĐŽƵŶƚ ;^ŚĂƌĞ KƉƚŝŽŶƐ KƵƚƐƚĂŶĚŝŶŐ �ĐĐŽƵŶƚͿ͘ dŚĞƌĞ ŝƐ ŶŽ ĐŽƌƌĞƐƉŽŶĚŝŶŐ ůŝĂďŝůŝƚǇ ĨŽƌ ƚŚĞ ƐĂŵĞ ĂŶĚ
ƚŚĞƌĞĨŽƌĞ�ƐĂŵĞ�ŝƐ�ŝŶ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ĨƌĞĞ�ƌĞƐĞƌǀĞ͘

�ĂƉŝƚĂů ƌĞĚĞŵƉƚŝŽŶ ƌĞƐĞƌǀĞ ƉƵƌƐƵĂŶƚ ƚŽ ďƵǇ ďĂĐŬ ŽĨ ƐŚĂƌĞƐ͗ �ƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ DĂƌĐŚ ϮϬϭϳ͕ ƚŚĞ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ ŝŶ ƚŚĞŝƌ ŵĞĞƚŝŶŐ ŚĞůĚ ŽŶ ϰ
EŽǀĞŵďĞƌ ϮϬϭϲ ĂƉƉƌŽǀĞĚ ďƵǇ ďĂĐŬ ŽĨ ϭϭϴ͕ϴϬϯ͕ϰϮϱ ĞƋƵŝƚǇ ƐŚĂƌĞƐ ŽĨ ƚŚĞ ƉĂŝĚͲƵƉ ĞƋƵŝƚǇ ƐŚĂƌĞ ĐĂƉŝƚĂů ŽĨ ƚŚĞ 'ƌŽƵƉ Ăƚ Ă ƉƌŝĐĞ ŽĨ /EZ ϭϮ͘ϳ ƉĞƌ ĨƵůůǇ ƉĂŝĚ
ĞƋƵŝƚǇ ƐŚĂƌĞ ĨƌŽŵ ƐŚĂƌĞŚŽůĚĞƌƐ͘ dŚĞ ƚŽƚĂů ŶƵŵďĞƌ ŽĨ ĞƋƵŝƚǇ ƐŚĂƌĞƐ ŽĨ ϭϭϴ͕ϴϬϯ͕ϰϮϱ ǁĞƌĞ ƉƵƌĐŚĂƐĞĚ ďǇ ƚŚĞ 'ƌŽƵƉ ƵŶĚĞƌ ƚŚĞ ŽĨĨĞƌ ŽĨ ďƵǇ ďĂĐŬ ĨŽƌ Ă
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�/EZ�ϭϱ͕Ϭϴϴ͘�

^ŚĂƌĞ ďĂƐĞĚ ƉĂǇŵĞŶƚ ƌĞƐĞƌǀĞ͗ dŚĞ ƐŚĂƌĞ ďĂƐĞĚ ƉĂǇŵĞŶƚ ƌĞƐĞƌǀĞ ŝƐ ƵƐĞĚ ƚŽ ƌĞĐŽŐŶŝƐĞ ƚŚĞ ǀĂůƵĞ ŽĨ ĞƋƵŝƚǇͲƐĞƚƚůĞĚ ƐŚĂƌĞ ďĂƐĞĚ ƉĂǇŵĞŶƚƐ ƉƌŽǀŝĚĞĚ ƚŽ
ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌǇΖƐ�ĞŵƉůŽǇĞĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ŵĂŶĂŐĞƌŝĂů�ƉĞƌƐŽŶŶĞů͕�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ƌĞŵƵŶĞƌĂƚŝŽŶ͘
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�Ϯϱ͗�&ŝŶĂŶĐĞ�ĐŽƐƚƐ

�ƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ
/ŶƚĞƌĞƐƚ�ŽŶ�ďŽƌƌŽǁŝŶŐƐ�;ŽƚŚĞƌ�ƚŚĂŶ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐͿ

Ͳ�dĞƌŵ�ůŽĂŶ�ĨƌŽŵ�ďĂŶŬƐ Ϯϰ͕Ϯϱϱ�������������������������������� �������������������������������ϭϳ͕Ϯϯϴ�
Ͳ�dĞƌŵ�ůŽĂŶ�ĨƌŽŵ�KƚŚĞƌ�ƉĂƌƚŝĞƐ ϳ͕ϱϬϮ���������������������������������� ���������������������������������ϴ͕ϰϮϭ�
Ͳ�KŶ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚ ϰϮ��������������������������������������� ������������������������������������ϭϱϭ�
Ͳ�^ĞĐƵƌŝƚŝƐĞĚ�ďŽƌƌŽǁŝŶŐ ϱ͕Ϯϯϭ���������������������������������� ���������������������������������ϵ͕ϬϮϴ�
Ͳ��ǆƚĞƌŶĂů�ĐŽŵŵĞƌĐŝĂů�ďŽƌƌŽǁŝŶŐ ϭ͕Ϭϳϭ���������������������������������� ������������������������������������ϴϭϬ�
Ͳ�&ŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƚĞƌŵ�ůŽĂŶƐ ϵϭϵ������������������������������������� ���������������������������������������Ͳ���

�ĂŶŬ�ĐŚĂƌŐĞƐ Ͳ�������������������������������������� �����������������������������������������ϰ�
/ŶƚĞƌĞƐƚ�ŽŶ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐ

Ͳ��ŝƐĐŽƵŶƚ�ŽŶ�ĐŽŵŵĞƌĐŝĂů�ƉĂƉĞƌƐ ϳϯ��������������������������������������� ���������������������������������ϭ͕Ϭϭϰ�
Ͳ�EŽŶ�ĐŽŶǀĞƌƚŝďůĞ�ĚĞďĞŶƚƵƌĞƐ ϱ͕ϲϬϮ���������������������������������� ���������������������������������ϱ͕ϬϮϮ�

hŶǁŝŶĚŝŶŐ�ŽĨ�ĚŝƐĐŽƵŶƚ�ŽŶ�ƐĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚƐ ϭϬϴ������������������������������������� ������������������������������������ϭϮϮ�
/ŶƚĞƌĞƐƚ�ŽŶ�>ĞĂƐĞ�ůŝĂďŝůŝƚǇ ϭϰϱ������������������������������������� ��������������������������������������ϳϭ�

dŽƚĂů� ϰϰ͕ϵϰϴ�������������������������������� ϰϭ͕ϴϴϭ������������������������������

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�Ϯϲ͗�/ŵƉĂŝƌŵĞŶƚ�ŽŶ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ
�ƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ

��>�ŽŶ�ůŽĂŶ�ĂƐƐĞƚƐ ;ϲϳͿ�������������������������������������� ;ϲϯϯͿ����������������������������������
��>�ĂĚũƵƐƚĞĚ�ĂŐĂŝŶƐƚ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŽŶ�^ƚĂŐĞ�ϯ�ůŽĂŶƐ�η ;ϯϵϴͿ������������������������������������ ;ϮϱϴͿ����������������������������������
��>�ŽŶ�ŽƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŶŽŶ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ ;ϯϰϳͿ������������������������������������ ϵϭϭ������������������������������������
�ĂĚ�ĚĞďƚ�ǁƌŝƚƚĞŶ�ŽĨĨͬƌĞĐŽǀĞƌĞĚ ϭϴ͕ϬϬϮ�������������������������������� ϭϳ͕ϴϴϴ������������������������������
��>�ŽŶ�/ŶǀĞƐƚŵĞŶƚƐ ϴϵϰ������������������������������������� ϭ͕ϴϱϳ��������������������������������
tƌŝƚĞ�ŽĨĨ�ŽĨ�ŽƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ ϱϬϲ������������������������������������� Ϯϳϱ������������������������������������
dŽƚĂů� ϭϴ͕ϱϵϬ�������������������������������� ϮϬ͕ϬϰϬ������������������������������

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�Ϯϳ͗��ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�ĞǆƉĞŶƐĞƐ�
^ĂůĂƌŝĞƐ�ĂŶĚ�ďŽŶƵƐ ϭϯ͕ϴϬϮ�������������������������������� ϭϬ͕ϴϭϴ������������������������������
^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ�ƚŽ�ĞŵƉůŽǇĞĞƐ�;ZĞĨĞƌ�ŶŽƚĞ�ϰϰͿ ϭ͕Ϯϲϳ���������������������������������� ϭ͕ϰϭϲ��������������������������������

EŽƚĞ�ϯϭ͗�ZĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚ�ƉůĂŶ�ŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ƉƌŽǀŝĚĞŶƚ�ĂŶĚ�ŽƚŚĞƌ�ĨƵŶĚƐ�;ZĞĨĞƌ�ŶŽƚĞ�ϯϭͿ ϳϳϴ������������������������������������� ϱϲϵ������������������������������������
^ƚĂĨĨ�ǁĞůĨĂƌĞ�ĞǆƉĞŶƐĞƐ ϭϵϳ������������������������������������� ϱϭϮ������������������������������������
dŽƚĂů ϭϲ͕Ϭϰϰ�������������������������������� ϭϯ͕ϯϭϱ������������������������������

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

EŽƚĞ�Ϯϴ͗�KƚŚĞƌ�ĞǆƉĞŶƐĞƐ
ZĞŶƚ� ϱϰϱ������������������������������������� ϯϱϯ������������������������������������
ZĂƚĞƐ�ĂŶĚ�ƚĂǆĞƐ ϭϲϱ������������������������������������� ϯϱϱ������������������������������������
WƌŝŶƚŝŶŐ�ĂŶĚ�ƐƚĂƚŝŽŶĞƌǇ ϭϭϯ������������������������������������� ϭϯϳ������������������������������������
�ĚǀĞƌƚŝƐĞŵĞŶƚƐ�ĂŶĚ�ƐĂůĞƐ�ƉƌŽŵŽƚŝŽŶ ϯϯϲ������������������������������������� Ϯϲϴ������������������������������������
>ĞŐĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐŚĂƌŐĞƐΎ ϭ͕ϳϲϵ���������������������������������� ϭ͕ϴϴϭ��������������������������������
KƵƚƐŽƵƌĐĞĚ�ƐĞƌǀŝĐĞ�ĐŽƐƚ ϭ͕ϰϯϮ���������������������������������� ϴϲϰ������������������������������������
WŽƐƚĂŐĞ͕�ƚĞůĞŐƌĂŵƐ�ĂŶĚ�ƚĞůĞƉŚŽŶĞƐ ϭϯϱ������������������������������������� ϭϬϯ������������������������������������
dƌĂǀĞůůŝŶŐ�ĂŶĚ�ĐŽŶǀĞǇĂŶĐĞ ϴϳϰ������������������������������������� ϲϬϱ������������������������������������
ZĞƉĂŝƌƐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ� ϮϰϮ������������������������������������� ϭϱϯ������������������������������������
/ŶƐƵƌĂŶĐĞ ϱϵϴ������������������������������������� Ϯϯϵ������������������������������������
/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ��ŽƐƚ Ϯ͕ϴϵϮ���������������������������������� Ϯ͕ϴϴϵ��������������������������������
ZĞĐŽǀĞƌǇ��ŽƐƚ ϭ͕ϱϳϯ���������������������������������� Ϯ͕Ϭϵϵ��������������������������������
�ůĞĐƚƌŝĐŝƚǇ�ĂŶĚ�ǁĂƚĞƌ�ĐŚĂƌŐĞƐ ϵϴ��������������������������������������� ϲϰ��������������������������������������
DŝƐĐĞůůĂŶĞŽƵƐ�ĞǆƉĞŶƐĞƐ ϱϮ��������������������������������������� ϯϬϴ������������������������������������
dŽƚĂů� ϭϬ͕ϴϮϰ�������������������������� ϭϬ͕ϯϭϴ�������������������������

WĂƌƚŝĐƵůĂƌƐ �zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

�Ɛ�ĂƵĚŝƚŽƌ
Ͳ�^ƚĂƚƵƚŽƌǇ�ĂƵĚŝƚ ϯϬ��������������������������������������� ϯϭ��������������������������������������
Ͳ�>ŝŵŝƚĞĚ�ZĞǀŝĞǁ ϭϴ��������������������������������������� ϭϰ��������������������������������������
Ͳ�dĂǆ�ĂƵĚŝƚ Ϯ����������������������������������������� Ϯ����������������������������������������
Ͳ�KƚŚĞƌ�ƐĞƌǀŝĐĞƐ ϰ����������������������������������������� ϭ����������������������������������������
ZĞŝŵďƵƌƐĞŵĞŶƚ�ŽĨ�ĞǆƉĞŶƐĞƐ� ϯ����������������������������������������� Ϯ����������������������������������������
dŽƚĂů ϱϳ��������������������������������������� ϱϬ��������������������������������������

Ύ�>ĞŐĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐŚĂƌŐĞƐ�ŝŶĐůƵĚĞƐ�ƉĂǇŵĞŶƚ�ƚŽ�ĂƵĚŝƚŽƌƐ�;ĞǆĐůƵĚŝŶŐ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƚĂǆͿ�ĐŽŵƉƌŝƐĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗

η�ƌĞůĂƚŝŶŐ�ƚŽ�ŝŶƚĞƌĞƐƚ�ŽŶ�ĐƌĞĚŝƚ�ŝŵƉĂŝƌĞĚ�ĂƐƐĞƚƐ͕�ǁŚŝĐŚ�ŝƐ�ŶĞƚƚĞĚ�ŽĨĨ�ĨƌŽŵ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/ŶĚ��^�ϭϬϵ�ŽŶ�&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ͘

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�Ϯϵ͗�/ŶĐŽŵĞ�ƚĂǆ

dŚĞ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ�ĂƌĞ͗

WƌŽĨŝƚ�Žƌ�ůŽƐƐ�ƐĞĐƚŝŽŶ� �zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ͗�
�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ�ĐŚĂƌŐĞ Ͳ����������������������� Ͳ�����������������������
�ĚũƵƐƚŵĞŶƚƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ĐƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ�ŽĨ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ� ;ϯͿ������������������������� ;ϭͿ�������������������������
�ĞĨĞƌƌĞĚ�ƚĂǆ͗�
ZĞůĂƚŝŶŐ�ƚŽ�ŽƌŝŐŝŶĂƚŝŽŶ�ĂŶĚ�ƌĞǀĞƌƐĂů�ŽĨ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ Ϯ͕ϴϲϲ������������������� Ϯ͕ϭϭϳ�������������������
�ĚũƵƐƚŵĞŶƚƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ��ĞĨĞƌƌĞĚ�ƚĂǆ�ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ� Ϯϰ������������������������ ϭϵ������������������������
/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ Ϯ͕ϴϴϳ������������������� Ϯ͕ϭϯϱ�������������������
�ƵƌƌĞŶƚ�ƚĂǆ ;ϯͿ������������������������� ;ϭͿ�������������������������
�ĞĨĞƌƌĞĚ�ƚĂǆ Ϯ͕ϴϵϬ������������������� Ϯ͕ϭϯϲ�������������������

�KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ƐĞĐƚŝŽŶ �zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

�ĞĨĞƌƌĞĚ�ƚĂǆ͗�

ZĞůĂƚŝŶŐ�ƚŽ�ŽƌŝŐŝŶĂƚŝŽŶ�ĂŶĚ�ƌĞǀĞƌƐĂů�ŽĨ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ ;ϵϭͿ����������������������� ;ϳϬͿ�����������������������
�ĚũƵƐƚŵĞŶƚƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ��ĞĨĞƌƌĞĚ�ƚĂǆ�ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ� Ͳ����������������������� Ͳ�����������������������
/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐĞĐƚŝŽŶ ;ϵϭͿ����������������������� ;ϳϬͿ�����������������������

/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ Ϯ͕ϳϵϲ������������������� Ϯ͕Ϭϲϱ�������������������

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ƚĂǆ�ĞǆƉĞŶƐĞ�ĂŶĚ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŽĨŝƚ�ŵƵůƚŝƉůŝĞĚ�ďǇ�/ŶĚŝĂ͛Ɛ�ĚŽŵĞƐƚŝĐ�ƚĂǆ�ƌĂƚĞ�ĨŽƌ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�Θ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�WĂƌƚŝĐƵůĂƌƐ� �zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

�ĐĐŽƵŶƚŝŶŐ�ƉƌŽĨŝƚͬ;ůŽƐƐͿ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆ ϭϬ͕ϲϰϯ���������������� ϴ͕ϮϬϬ�������������������

dĂǆ�Ăƚ�ĂƉƉůŝĐĂďůĞ�ƐƚĂƚƵƚŽƌǇ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĂƚĞ�;�Ϳ Ϯ͕ϲϳϵ������������������� Ϯ͕Ϭϲϰ�������������������
�ĚũƵƐƚŵĞŶƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ��ƵƌƌĞŶƚ�ƚĂǆ�ŽĨ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�;�Ϳ ;ϯͿ������������������������� ;ϭͿ�������������������������
EŽŶͲĚĞĚƵĐƚŝďůĞ�ĞǆƉĞŶƐĞƐ�;�Ϳ Ϯϵ������������������������ ϯ���������������������������
/ŵƉĂĐƚ�ĚƵĞ�ƚŽ�ƌĂƚĞ�ĚŝĨĨĞƌĞŶĐĞ�ŽŶ�ƚŝŵŝŶŐ�ŝƚĞŵƐͬƉƌĞǀŝŽƵƐ�ǇĞĂƌ�ƚƌƵĞ�ƵƉ�;�Ϳ ϭϰ������������������������ ;ϮϳͿ�����������������������
dĂǆ�ĞĨĨĞĐƚ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�ĞůŝŵŝŶĂƚŝŽŶ ϭϲϵ���������������������� ϵϲ������������������������
/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ƐĞĐƚŝŽŶ�;�н�н�н�Ϳ Ϯ͕ϴϴϳ������������������� Ϯ͕ϭϯϱ�������������������

KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ ;ϯϲϯͿ��������������������� ;ϮϳϴͿ���������������������

dĂǆ�Ăƚ�ƐƚĂƚƵƚŽƌǇ�/ŶĐŽŵĞ�ƚĂǆ�ƌĂƚĞ�;��Ϳ ;ϵϭͿ����������������������� ;ϳϬͿ�����������������������

/ŵƉĂĐƚ�ĚƵĞ�ƚŽ�ƌĂƚĞ�ĚŝĨĨĞƌĞŶĐĞ�ŽŶ�ƚŝŵŝŶŐ�ŝƚĞŵƐͬƉƌĞǀŝŽƵƐ�ǇĞĂƌ�ƚƌƵĞ�ƵƉ�;&Ϳ Ͳ����������������������� Ͳ�����������������������
/ŵƉĂĐƚ�ĚƵĞ�ƚŽ�ŶŽŶ�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ��d��ŽŶ�ƚŝŵŝŶŐ�ĚŝĨĨĞƌĞŶĐĞ�;'Ϳ Ͳ����������������������� Ͳ�����������������������
dĂǆ�ŝŵƉĂĐƚ�ƌĞƉŽƌƚĞĚ�ŽŶ�KƚŚĞƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�;�н&н'Ϳ ;ϵϭͿ����������������������� ;ϳϬͿ�����������������������

�ĞĨĞƌƌĞĚ�dĂǆ�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƐŚŽǁƐ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂŶĚ�ĐŚĂŶŐĞƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ͗

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ

WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ ϱ͕ϱϲϴ������������������� ;ϲϬͿ����������������������� ϱ͕ϱϬϴ������������������� ;ϳϬϵͿ��������������������� Ͳ������������������������
KƚŚĞƌ�/ŶƚĂŶŐŝďůĞ��ƐƐĞƚƐ Ͳ����������������������� ;ϭϴͿ����������������������� ;ϭϴͿ����������������������� ϭ��������������������������� Ͳ������������������������
��>�ŽŶ�>ŽĂŶ�ĂŶĚ�ĂĚǀĂŶĐĞƐͬ�/ŶǀĞƐƚŵĞŶƚͬ�>ŽĂŶ�ĐŽŵŵŝƚŵĞŶƚ ϯ͕ϭϱϱ������������������� Ͳ����������������������� ϯ͕ϭϱϱ������������������� ;ϰͿ�������������������������� Ͳ������������������������
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĞǆƉĞŶƐĞ ϭ͕Ϯϭϳ������������������� Ͳ����������������������� ϭ͕Ϯϭϳ������������������� ϭϬϱ����������������������� Ͳ������������������������
ϰϯ���ŝƐĂůůŽǁĂŶĐĞ Ϯϰϱ���������������������� Ͳ����������������������� Ϯϰϱ���������������������� ϭϭϵ����������������������� Ͳ������������������������
hŶĂďƐŽƌďĞĚ�ůŽƐƐ Ϯ͕ϰϭϳ������������������� Ͳ����������������������� Ϯ͕ϰϭϳ������������������� ;Ϯ͕ϰϲϲͿ������������������ Ͳ������������������������
KƚŚĞƌƐ Ϯ͕ϴϵϲ������������������� ;ϯͿ������������������������� Ϯ͕ϴϵϮ������������������� Ϯϳϵ����������������������� Ͳ������������������������
hŶĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�;ŶĞƚ�ŽĨ�ƵŶĂŵŽƌƚŝƐĞĚ�ĨĞĞƐͿ Ͳ����������������������� ;ϯ͕ϬϳϰͿ����������������� ;ϯ͕ϬϳϰͿ����������������� ;ϭϲϯͿ��������������������� Ͳ������������������������
/ŵƉĂĐƚ�ŽĨ��Z��ƐĞĐƵƌŝƚǇ�ƌĞĐĞŝƉƚ Ͳ����������������������� ;ϱϲϳͿ��������������������� ;ϱϲϳͿ��������������������� ϯϵ������������������������� Ͳ������������������������
ZĞŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ůŝĂďŝůŝƚǇ�ĂŶĚ�ĐĂƐŚ�ĨůŽǁ�ŚĞĚŐĞ Ͳ����������������������� Ͳ����������������������� Ͳ����������������������� ;ϵϭͿ����������������������� ϵϭ�������������������������

ϭϱ͕ϰϵϴ���������������� ;ϯ͕ϳϮϮͿ����������������� ϭϭ͕ϳϳϲ���������������� ;Ϯ͕ϴϵϬͿ������������������ ϵϭ�������������������������

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�Ɛ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ ϲ͕ϮϲϬ������������������� ;ϰϰͿ����������������������� ϲ͕Ϯϭϳ������������������� ;ϳϯϴͿ��������������������� Ͳ������������������������
KƚŚĞƌ�/ŶƚĂŶŐŝďůĞ��ƐƐĞƚƐ Ͳ����������������������� ;ϭϵͿ����������������������� ;ϭϵͿ����������������������� ;ϭϵͿ����������������������� Ͳ������������������������
��>�ŽŶ�>ŽĂŶ�ĂŶĚ�ĂĚǀĂŶĐĞƐͬ�/ŶǀĞƐƚŵĞŶƚͬ�>ŽĂŶ�ĐŽŵŵŝƚŵĞŶƚ ϯ͕ϭϱϵ������������������� Ͳ����������������������� ϯ͕ϭϱϵ������������������� ;ϭϲϰͿ��������������������� Ͳ������������������������
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĞǆƉĞŶƐĞ ϭ͕ϭϭϮ������������������� Ͳ����������������������� ϭ͕ϭϭϮ������������������� ϱϯϯ����������������������� Ͳ������������������������
ϰϯ���ŝƐĂůůŽǁĂŶĐĞ ϭϮϲ���������������������� Ͳ����������������������� ϭϮϲ���������������������� ϲϮ������������������������� Ͳ������������������������
hŶĂďƐŽƌďĞĚ�ůŽƐƐͬĚĞƉƌĞĐŝĂƚŝŽŶ ϰ͕ϴϴϯ������������������� Ͳ����������������������� ϰ͕ϴϴϯ������������������� ;ϭ͕ϰϴϵͿ������������������ Ͳ������������������������
KƚŚĞƌƐ Ϯ͕ϲϭϬ������������������� ;ϯͿ������������������������� Ϯ͕ϲϬϳ������������������� ϲϯϱ����������������������� Ͳ������������������������
hŶĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�;ŶĞƚ�ŽĨ�ƵŶĂŵŽƌƚŝƐĞĚ�ĨĞĞƐͿ Ͳ����������������������� ;Ϯ͕ϵϭϭͿ����������������� ;Ϯ͕ϵϭϭͿ����������������� ;ϵϯϳͿ��������������������� Ͳ������������������������
/ŵƉĂĐƚ�ŽĨ��Z��ƐĞĐƵƌŝƚǇ�ƌĞĐĞŝƉƚ Ͳ����������������������� ;ϲϬϱͿ��������������������� ;ϲϬϱͿ��������������������� ϱϮ������������������������� Ͳ������������������������
ZĞŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ůŝĂďŝůŝƚǇ ϱ��������������������������� Ͳ����������������������� ϱ��������������������������� Ͳ����������������������� Ͳ������������������������
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ Ͳ����������������������� Ͳ����������������������� Ͳ����������������������� ;ϳϬͿ����������������������� ϳϬ�������������������������

ϭϴ͕ϭϱϱ���������������� ;ϯ͕ϱϴϮͿ����������������� ϭϰ͕ϱϳϰ���������������� ;Ϯ͕ϭϯϲͿ������������������ ϳϬ�������������������������

�ĞĨĞƌƌĞĚ�ƚĂǆ�
ĂƐƐĞƚƐ

�ĞĨĞƌƌĞĚ�ƚĂǆ�
ůŝĂďŝůŝƚǇ

EĞƚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�
ĂƐƐĞƚ�ͬ�

;ůŝĂďŝůŝƚŝĞƐͿ

�ĞĨĞƌƌĞĚ�ƚĂǆ�
ĂƐƐĞƚƐ

�ĞĨĞƌƌĞĚ�ƚĂǆ�
ůŝĂďŝůŝƚǇ

EĞƚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�
ĂƐƐĞƚ�ͬ�

;ůŝĂďŝůŝƚŝĞƐͿ

/ŶĐŽŵĞ�
ƐƚĂƚĞŵĞŶƚ

K�/

/ŶĐŽŵĞ�
ƐƚĂƚĞŵĞŶƚ

K�/
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϯϬ͗��ĂƌŶŝŶŐ�ƉĞƌ�ƐŚĂƌĞ

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

&ŽůůŽǁŝŶŐ�ƌĞĨůĞĐƚƐ�ƚŚĞ�ƉƌŽĨŝƚ�ĂŶĚ�ƐŚĂƌĞ�ĚĂƚĂ�ƵƐĞĚ�ŝŶ��W^�ĐŽŵƉƵƚĂƚŝŽŶƐ͗
�ĂƐŝĐ
tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ĨŽƌ�ĐŽŵƉƵƚĂƚŝŽŶ�ŽĨ��ĂƐŝĐ��W^��;ŝŶ�ůĂĐƐͿ ϭϱ͕Ϭϲϭ��������������������������� ϭϰ͕ϯϲϬ���������������������������
EĞƚ�ƉƌŽĨŝƚͬ;ůŽƐƐͿ��ĨŽƌ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ��ĂƐŝĐ��W^�;/EZͿ ϴ͕ϭϬϭ����������������������������� ϲ͕Ϭϲϱ�����������������������������
�ĂƐŝĐ�ĞĂƌŶŝŶŐ�ƉĞƌ�ƐŚĂƌĞ�;/Ŷ�/EZͿ Ϭ͘ϱ���������������������������������� Ϭ͘ϰ���������������������������������

�ŝůƵƚĞĚ
tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ĨŽƌ�ĐŽŵƉƵƚĂƚŝŽŶ�ŽĨ��ŝůƵƚĞĚ��W^ ϭϱ͕ϳϯϵ��������������������������� ϭϰ͕ϴϳϱ���������������������������
EĞƚ�ƉƌŽĨŝƚͬ;ůŽƐƐͿ��ĨŽƌ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ��ŝůƵƚĞĚ��W^�;/EZͿ ϴ͕ϭϬϭ����������������������������� ϲ͕Ϭϲϱ�����������������������������
�ŝůƵƚĞĚ�ĞĂƌŶŝŶŐ�ƉĞƌ�ƐŚĂƌĞ�;/Ŷ�/EZͿ Ϭ͘ϱ���������������������������������� Ϭ͘ϰ���������������������������������

EŽŵŝŶĂů�ͬ�&ĂĐĞ�sĂůƵĞ�ŽĨ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�;/Ŷ�/EZͿ ϭϬ����������������������������������� ϭϬ�����������������������������������

WĂƌƚŝĐƵůĂƌƐ
�ĂƐŝĐ �ŝůƵƚĞĚ

�ƋƵŝƚǇ�ƐŚĂƌĞƐ�ŽĨ�ĨĂĐĞ�ǀĂůƵĞ�ŽĨ�/EZ�ϭϬ�ƉĞƌ�ƐŚĂƌĞ
KƉĞŶŝŶŐ ϭϰ͕ϯϲϬ ϭϰ͕ϴϳϱ
�ĚĚŝƚŝŽŶƐ ����������������������������������ϳϬϭ� ���������������������������������ϴϲϰ�
�ůŽƐŝŶŐ� ϭϱ͕Ϭϲϭ ϭϱ͕ϳϯϵ

WĂƌƚŝĐƵůĂƌƐ
�ĂƐŝĐ �ŝůƵƚĞĚ

�ƋƵŝƚǇ�ƐŚĂƌĞƐ�ŽĨ�ĨĂĐĞ�ǀĂůƵĞ�ŽĨ�/EZ�ϭϬ�ƉĞƌ�ƐŚĂƌĞ
KƉĞŶŝŶŐ� ����������������������������ϭϰ͕ϯϲϬ� ���������������������������ϭϰ͕ϵϮϰ�
�ĚĚŝƚŝŽŶƐ� �������������������������������������Ͳ�������������������������������������;ϰϵͿ
�ůŽƐŝŶŐ� ϭϰ͕ϯϲϬ ϭϰ͕ϴϳϱ

�ĂƐŝĐ ĞĂƌŶŝŶŐƐ ƉĞƌ ƐŚĂƌĞ ;�W^Ϳ ŝƐ ĐĂůĐƵůĂƚĞĚ ďǇ ĚŝǀŝĚŝŶŐ ƚŚĞ ŶĞƚ ƉƌŽĨŝƚͬ;ůŽƐƐͿ ĨŽƌ ƚŚĞ ǇĞĂƌ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ĞƋƵŝƚǇ ŚŽůĚĞƌƐ ŽĨ ƚŚĞ 'ƌŽƵƉ ďǇ ƚŚĞ
ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘

�ŝůƵƚĞĚ �W^ ŝƐ ĐĂůĐƵůĂƚĞĚ ďǇ ĚŝǀŝĚŝŶŐ ƚŚĞ ŶĞƚ ƉƌŽĨŝƚͬ;ůŽƐƐͿ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ĞƋƵŝƚǇ ŚŽůĚĞƌƐ ŽĨ ƚŚĞ 'ƌŽƵƉ ďǇ ƚŚĞ ǁĞŝŐŚƚĞĚ ĂǀĞƌĂŐĞ ŶƵŵďĞƌ ŽĨ ĞƋƵŝƚǇ
ƐŚĂƌĞƐ ŽƵƚƐƚĂŶĚŝŶŐ ĚƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ƉůƵƐ ƚŚĞ ǁĞŝŐŚƚĞĚ ĂǀĞƌĂŐĞ ŶƵŵďĞƌ ŽĨ ĞƋƵŝƚǇ ƐŚĂƌĞƐ ƚŚĂƚ ǁŽƵůĚ ďĞ ŝƐƐƵĞĚ ŽŶ ƚŚĞ ĐŽŶǀĞƌƐŝŽŶ ŽĨ Ăůů ƚŚĞ
ĚŝůƵƚŝǀĞ�ƉŽƚĞŶƚŝĂů�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŝŶƚŽ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͘

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĨŽƌ�ďĂƐŝĐ�ĂŶĚ�ĚŝůƵƚĞĚ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ͗

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶŽ͘�ŽĨ�ƐŚĂƌĞƐ

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ�ĨŽƌ�ďĂƐŝĐ�ĂŶĚ�ĚŝůƵƚĞĚ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ͗

tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶŽ͘�ŽĨ�ƐŚĂƌĞƐ

Ύ�Ɛ�ƚŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ĨŽƌ�ĚŝůƵƚĞĚ��W^�ĂƌĞ�ĂŶƚŝͲĚŝůƵƚŝǀĞ�ĂŶĚ�ƌĞƐƵůƚŝŶŐ�ŝŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĚŝůƵƚŝǀĞ��W^͕�ĚŝůƵƚĞĚ��W^�ŚĂƐ�ďĞĞŶ�ŬĞƉƚ�
ƐĂŵĞ�ĂƐ�ďĂƐŝĐ��W^͘
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϯϭ͗�ZĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚ�ƉůĂŶ

ŝͿ���ĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉůĂŶ
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ƌĞĐŽŐŶŝƐĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂŵŽƵŶƚƐ�ŝŶ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͗

ϯϭ�DĂƌĐŚ�ϮϬϮϱ ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�ŵƉůŽǇĞƌƐ͛��ŽŶƚƌŝďƵƚŝŽŶ�ƚŽ��ŵƉůŽǇĞĞ͛Ɛ�WƌŽǀŝĚĞŶƚ�&ƵŶĚΎ ϱϱϱ�������������������������������� ϰϰϱ�������������������������������
�ŵƉůŽǇĞƌ͛Ɛ��ŽŶƚƌŝďƵƚŝŽŶ�ƚŽ��^/� ϵ������������������������������������� ϵ������������������������������������

ϱϲϰ�������������������������������� ϰϱϰ�������������������������������

Ύ�WƌŽǀŝĚĞŶƚ�ĨƵŶĚ�ŝƐ�Ă�ĚĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉůĂŶ͘�dŚĞ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽǁĂƌĚƐ�ƉƌŽǀŝĚĞŶƚ�ĨƵŶĚ�ŚĂƐ�ďĞĞŶ�ĚĞƉŽƐŝƚĞĚ�ǁŝƚŚ�ZĞŐŝŽŶĂů�WƌŽǀŝĚĞŶƚ�&ƵŶĚ��ŽŵŵŝƐƐŝŽŶĞƌ�ĂŶĚ�ŝƐ�ĐŚĂƌŐĞĚ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ�WƌŽĨŝƚ�ĂŶĚ�>ŽƐƐ͘�

ŝŝͿ���ĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ƉůĂŶ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞƐ�ƐƵŵŵĂƌŝƐĞ�ƚŚĞ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ŶĞƚ�ďĞŶĞĨŝƚ�ĞǆƉĞŶƐĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ĂŶĚ�ƚŚĞ�ĨƵŶĚĞĚ�ƐƚĂƚƵƐ�ĂŶĚ�ĂŵŽƵŶƚƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĨŽƌ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ƉůĂŶƐ͗

�ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶ�ĂŶĚ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƉůĂŶ�ĂƐƐĞƚƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ͗

�^ĞƌǀŝĐĞ�ĐŽƐƚ� �EĞƚ�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ� �^ƵďͲƚŽƚĂů�ŝŶĐůƵĚĞĚ�ŝŶ�
ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�

�ZĞƚƵƌŶ�ŽŶ�ƉůĂŶ�
ĂƐƐĞƚƐ�;ĞǆĐůƵĚŝŶŐ�
ĂŵŽƵŶƚƐ�ŝŶĐůƵĚĞĚ�
ŝŶ�ŶĞƚ�ŝŶƚĞƌĞƐƚ�
ĞǆƉĞŶƐĞͿ�

��ĐƚƵĂƌŝĂů�
ĐŚĂŶŐĞƐ�ĂƌŝƐŝŶŐ�
ĨƌŽŵ�ĐŚĂŶŐĞƐ�ŝŶ�
ĚĞŵŽŐƌĂƉŚŝĐ�
ĂƐƐƵŵƉƚŝŽŶƐ�

��ĐƚƵĂƌŝĂů�
ĐŚĂŶŐĞƐ�ĂƌŝƐŝŶŐ�
ĨƌŽŵ�ĐŚĂŶŐĞƐ�ŝŶ�

ĨŝŶĂŶĐŝĂů�
ĂƐƐƵŵƉƚŝŽŶƐ�

��ǆƉĞƌŝĞŶĐĞ�
ĂĚũƵƐƚŵĞŶƚƐ�

�ŚĂŶŐĞ�ŝŶ�
ƐƵƌƉůƵƐͬĚĞĨŝĐŝƚ

�^ƵďͲƚŽƚĂů�
ŝŶĐůƵĚĞĚ�ŝŶ�K�/�

�ĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶ� �������������������ϱϰϰ� ������������������������ϭϯϵ� �����������������������������������ϯϰ� ��������������������������������ϭϳϯ� �������������������;ϭϮϬͿ ��������������������������������Ͳ���������������������������;ϮϴͿ ��������������������������ϭϰ� ������������������������ϭϯ� ��������������������������Ͳ��� ���������������������������Ͳ��� ��������������������������Ͳ�����������������������ϱϵϴ�
&Ăŝƌ�ǀĂůƵĞ�ŽĨ�ƉůĂŶ�ĂƐƐĞƚƐ� �������������������ϯϰϯ� ���������������������������Ͳ��� �����������������������������������Ϯϯ� ����������������������������������Ϯϯ� �������������������;ϭϮϬͿ �������������������������������;ϵͿ ���������������������������Ͳ��� ���������������������������Ͳ��� ��������������������������Ͳ��� ��������������������������Ͳ�����������������������������;ϵͿ ����������������������ϭϭϭ� ��������������������ϯϰϵ�
�ƐƐĞƚ�ĐĞŝůŝŶŐ ����������������������Ͳ��� ���������������������������Ͳ��� ������������������������������������Ͳ��� �����������������������������������Ͳ��� �������������������������Ͳ��� ��������������������������������Ͳ��� ���������������������������Ͳ��� ���������������������������Ͳ��� ��������������������������Ͳ��� ��������������������������Ͳ��� ���������������������������Ͳ��� ��������������������������Ͳ��� �����������������������Ͳ���
�ĞŶĞĨŝƚ�ůŝĂďŝůŝƚǇ�ͬ�;ĂƐƐĞƚƐͿ �������������������ϮϬϭ� ������������������������ϭϯϵ� �����������������������������������ϭϭ� ��������������������������������ϭϱϬ� �������������������������Ͳ������������������������������������ϵ� ������������������������;ϮϴͿ ��������������������������ϭϰ� ������������������������ϭϯ� ��������������������������Ͳ�������������������������������ϵ� ��������������������;ϭϭϭͿ ��������������������Ϯϰϵ�

�ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶ�ĂŶĚ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƉůĂŶ�ĂƐƐĞƚƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͗

�^ĞƌǀŝĐĞ�ĐŽƐƚ� �EĞƚ�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ� �^ƵďͲƚŽƚĂů�ŝŶĐůƵĚĞĚ�ŝŶ�
ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�

�ZĞƚƵƌŶ�ŽŶ�ƉůĂŶ�
ĂƐƐĞƚƐ�;ĞǆĐůƵĚŝŶŐ�
ĂŵŽƵŶƚƐ�ŝŶĐůƵĚĞĚ�
ŝŶ�ŶĞƚ�ŝŶƚĞƌĞƐƚ�
ĞǆƉĞŶƐĞͿ�

��ĐƚƵĂƌŝĂů�
ĐŚĂŶŐĞƐ�ĂƌŝƐŝŶŐ�
ĨƌŽŵ�ĐŚĂŶŐĞƐ�ŝŶ�
ĚĞŵŽŐƌĂƉŚŝĐ�
ĂƐƐƵŵƉƚŝŽŶƐ�

��ĐƚƵĂƌŝĂů�
ĐŚĂŶŐĞƐ�ĂƌŝƐŝŶŐ�
ĨƌŽŵ�ĐŚĂŶŐĞƐ�ŝŶ�

ĨŝŶĂŶĐŝĂů�
ĂƐƐƵŵƉƚŝŽŶƐ�

��ǆƉĞƌŝĞŶĐĞ�
ĂĚũƵƐƚŵĞŶƚƐ�

�ŚĂŶŐĞ�ŝŶ�
ƐƵƌƉůƵƐͬĚĞĨŝĐŝƚ

�^ƵďͲƚŽƚĂů�
ŝŶĐůƵĚĞĚ�ŝŶ�K�/�

�ĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶ� �������������������ϯϳϲ� ��������������������������ϵϵ� �����������������������������������Ϯϰ� ��������������������������������ϭϮϯ� ����������������������;ϰϭͿ ��������������������������������Ͳ��� �������������������������ϭϳ� ��������������������������ϭϯ� ������������������������ϱϲ� ��������������������������Ͳ�����������������������������ϴϲ� ��������������������������Ͳ�����������������������ϱϰϰ�
&Ăŝƌ�ǀĂůƵĞ�ŽĨ�ƉůĂŶ�ĂƐƐĞƚƐ� �������������������ϯϬϵ� ���������������������������Ͳ��� �����������������������������������Ϯϰ� ����������������������������������Ϯϰ� ����������������������;ϰϭͿ �����������������������������;ϭϴͿ ���������������������������Ͳ��� ���������������������������Ͳ��� ��������������������������Ͳ��� ��������������������������Ͳ���������������������������;ϭϴͿ �������������������������ϲϵ� ��������������������ϯϰϯ�
�ĞŶĞĨŝƚ�ůŝĂďŝůŝƚǇ�ͬ�;ĂƐƐĞƚƐͿ ���������������������ϲϳ� ��������������������������ϵϵ� �������������������������������������Ϭ� ����������������������������������ϵϵ� ������������������������;ϬͿ ������������������������������ϭϴ� �������������������������ϭϳ� ��������������������������ϭϯ� ������������������������ϱϲ� ��������������������������Ͳ��� �����������������������ϭϬϰ� �����������������������;ϲϵͿ ��������������������ϮϬϭ�

dŚĞ�ŵĂũŽƌ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ƉůĂŶ�ĂƐƐĞƚƐ�ĨŽƌ�ŐƌĂƚƵŝƚǇ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗

ϯϭ�DĂƌĐŚ�ϮϬϮϱ ϯϭ�DĂƌĐŚ�ϮϬϮϰ
hŶƋƵŽƚĞĚ�ŝŶǀĞƐƚŵĞŶƚƐ
/ŶƐƵƌĞƌ�ŵĂŶĂŐĞĚ�ĨƵŶĚƐ ���������������������������������Ϯϲϭ� ��������������������������������Ϯϱϵ�
KƚŚĞƌƐ �����������������������������������ϴϴ� ����������������������������������ϴϱ�

���������������������������������ϯϰϵ� ��������������������������������ϯϰϰ�

ϯϭ�DĂƌĐŚ�ϮϬϮϱ��ŽŶƚƌŝďƵƚŝŽŶƐ�
ďǇ�ĞŵƉůŽǇĞƌ�

WĂƌƚŝĐƵůĂƌƐ ϭ��Ɖƌŝů�ϮϬϮϯ ��ĞŶĞĨŝƚƐ�ƉĂŝĚ� ��ŽŶƚƌŝďƵƚŝŽŶƐ�
ďǇ�ĞŵƉůŽǇĞƌ�

ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�'ƌĂƚƵŝƚǇ�ĐŽƐƚ�ĐŚĂƌŐĞĚ�ƚŽ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ� ZĞŵĞĂƐƵƌĞŵĞŶƚ�ŐĂŝŶƐͬ;ůŽƐƐĞƐͿ�ŝŶ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�

�'ƌĂƚƵŝƚǇ�ĐŽƐƚ�ĐŚĂƌŐĞĚ�ƚŽ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ� ZĞŵĞĂƐƵƌĞŵĞŶƚ�ŐĂŝŶƐͬ;ůŽƐƐĞƐͿ�ŝŶ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�

WĂƌƚŝĐƵůĂƌƐ ϭ��Ɖƌŝů�ϮϬϮϰ ��ĞŶĞĨŝƚƐ�ƉĂŝĚ�

dŚĞ�'ƌŽƵƉ�ƉĂǇƐ�ŐƌĂƚƵŝƚǇ�ƚŽ�ĞŵƉůŽǇĞĞƐ�ǁŚŽ�ƌĞƚŝƌĞ�Žƌ�ƌĞƐŝŐŶ�ĂĨƚĞƌ�Ă�ŵŝŶŝŵƵŵ�ƉĞƌŝŽĚ�ŽĨ�ĨŝǀĞ�ǇĞĂƌƐ�ŽĨ�ĐŽŶƚŝŶƵŽƵƐ�ƐĞƌǀŝĐĞ͘�dŚĞ�'ƌŽƵƉ�ŵĂŬĞƐ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�ŝƚƐ�ŽǁŶ�'ƌĂƚƵŝƚǇ�dƌƵƐƚ͘�dŚĞ�ŐƌĂƚƵŝƚǇ�ƚƌƵƐƚ�ŝŶǀĞƐƚƐ�ƚŚĞ�ĐŽŶƚƌŝďƵƚŝŽŶ�ŝŶ�ŝŶƐƵƌĞƌ�ŵĂŶĂŐĞĚ�ƐĐŚĞŵĞ͘
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

�ĐƚƵĂƌŝĂů�ĂƐƐƵŵƉƚŝŽŶƐ

ϯϭ�DĂƌĐŚ�ϮϬϮϱ ϯϭ�DĂƌĐŚ�ϮϬϮϰ
�ŝƐĐŽƵŶƚ�ƌĂƚĞ�;Ɖ͘ĂͿ ϲ͘ϱϱй ϳ͘ϭϱй
^ĂůĂƌǇ�ĞƐĐĂůĂƚŝŽŶ�ƌĂƚĞ�;Ɖ͘ĂͿ ϵ͘ϱϬй ϵ͘ϱϬй

^ĞŶƐŝƚŝǀŝƚǇ�ĂŶĂůǇƐŝƐ͗

��ƐƐƵŵƉƚŝŽŶƐ�

�^ĞŶƐŝƚŝǀŝƚǇ�>ĞǀĞů� �Ϭ͘ϱй�ŝŶĐƌĞĂƐĞ� �Ϭ͘ϱй�ĚĞĐƌĞĂƐĞ� �Ϭ͘ϱй�ŝŶĐƌĞĂƐĞ� �Ϭ͘ϱй�ĚĞĐƌĞĂƐĞ� �Ϭ͘ϱй�ŝŶĐƌĞĂƐĞ� �Ϭ͘ϱй�ĚĞĐƌĞĂƐĞ� �Ϭ͘ϱй�ŝŶĐƌĞĂƐĞ� �Ϭ͘ϱй�ĚĞĐƌĞĂƐĞ�
�/ŵƉĂĐƚ�ŽŶ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶ� ���������������������������������;ϭϭͿ ������������������������������������ϴ� ͲϭϮ ϭϭ ����������������������������ϴ� �����������������������;ϭϭͿ ϭϬ Ͳϭϭ

�ǆƉĞĐƚĞĚ�ƉĂǇŵĞŶƚ�ĨŽƌ�ĨƵƚƵƌĞ�ǇĞĂƌƐ

ϯϭ�DĂƌĐŚ�ϮϬϮϱ ϯϭ�DĂƌĐŚ�ϮϬϮϰ
�tŝƚŚŝŶ�ƚŚĞ�ŶĞǆƚ�ϭϮ�ŵŽŶƚŚƐ�;ŶĞǆƚ�ĂŶŶƵĂů�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚͿ� ϭϯϵ�������������������������������� ϭϯϬ�������������������������������
��ĨƚĞƌ�ϭƐƚ�ǇĞĂƌ�ƵƉƚŽ�ϱƚŚ�ǇĞĂƌ ϯϳϵ�������������������������������� ϯϯϬ�������������������������������
��ĨƚĞƌ�ϱƚŚ�ǇĞĂƌ�ƵƉƚŽ�ϵ�ǇĞĂƌƐ� ϭϳϭ�������������������������������� ϭϳϬ�������������������������������
�zĞĂƌ�ϭϬ�ĂŶĚ�ďĞǇŽŶĚ ϭϲϮ�������������������������������� ϭϲϯ�������������������������������
�dŽƚĂů�ĞǆƉĞĐƚĞĚ�ƉĂǇŵĞŶƚƐ� ϴϱϭ�������������������������������� ϳϵϯ�������������������������������

;ŝŝŝͿ��ŽŵƉĞŶƐĂƚĞĚ��ďƐĞŶĐĞƐ�
�Ŷ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƚŝŽŶ�ŽĨ�ĐŽŵƉĞŶƐĂƚĞĚ�ĂďƐĞŶĐĞƐ�ŚĂƐ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂĐƚƵĂƌǇ͘�dŚĞ�ŽďůŝŐĂƚŝŽŶ�ŽĨ�ĐŽŵƉĞŶƐĂƚĞĚ�ĂďƐĞŶĐĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŵŽƵŶƚƐ�ƚŽ�/EZ�Ϯϳϰ�ůĂŬŚƐ�;ϮϬϮϰ͗�/EZ�Ϯϰϲ�ůĂŬŚƐ�Ϳ͘

�&ƵƚƵƌĞ�ƐĂůĂƌǇ�ŝŶĐƌĞĂƐĞƐ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ

��ŝƐĐŽƵŶƚ�ƌĂƚĞ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ ϯϭ�DĂƌĐŚ�ϮϬϮϱ ϯϭ�DĂƌĐŚ�ϮϬϮϰ

dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĐĂƐŚ�ĨůŽǁ�ƉƌŽĨŝůĞ�ŽĨ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ƚŽ�ďĞ�ƉĂŝĚ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ƉůĂŶ�ďĂƐĞĚ�ŽŶ�ƉĂƐƚ�ƐĞƌǀŝĐĞ�ŽĨ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ĂƐ�Ăƚ�ƚŚĞ�ǀĂůƵĂƚŝŽŶ�ĚĂƚĞ͗

dŚĞ�'ƌŽƵƉ�ĞǆƉĞĐƚƐ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�/EZ�ϭϭϬ�ůĂŬŚƐ�;ϮϬϮϰ͗�/EZ�ϭϭϬ�ůĂŬŚƐ�Ϳ�ƚŽ�ƚŚĞ�ĨƵŶĚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘�dŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĚƵƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ŝƐ�ϯ͘ϲϭǇĞĂƌƐ�;ϮϬϮϰ͗�ϰ͘Ϭϲ�ǇĞĂƌƐͿ�
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϯϮ͗^ĞŐŵĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ

EŽƚĞ�ϯϯ͘��ŚĂŶŐĞ�ŝŶ�ůŝĂďŝůŝƚŝĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ

WĂƌƚŝĐƵůĂƌƐ ϭ��Ɖƌŝů�ϮϬϮϰ �ĂƐŚ�ĨůŽǁƐ �ŚĂŶŐĞƐ�ŝŶ�
ĨĂŝƌ�ǀĂůƵĞƐ

�ǆĐŚĂŶŐĞ�
ĚŝĨĨĞƌĞŶĐĞ

KƚŚĞƌΎ ϯϭ�DĂƌĐŚ�ϮϬϮϱ

�Ğďƚ�ƐĞĐƵƌŝƚŝĞƐ ����������ϰϵ͕ϳϰϯ� Ϯ͕Ϭϱϱ��������������� Ͳ������������������� Ͳ������������������� ϭ������������������� ϱϭ͕ϳϵϵ���������������
�ŽƌƌŽǁŝŶŐƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐη ϯϲϱ͕Ϯϴϭ ϯϱ͕ϲϲϯ������������ Ͳ������������������� Ͳ������������������� ϭϮϵ�������������� ϰϬϭ͕Ϭϳϯ������������

dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ��������ϰϭϱ͕ϬϮϰ� �������������ϯϳ͕ϳϭϴ� ����������������������Ͳ��� ����������������������Ͳ��� ���������������ϭϯϬ� �������������ϰϱϮ͕ϴϳϮ�

WĂƌƚŝĐƵůĂƌƐ ϭ��Ɖƌŝů�ϮϬϮϯ �ĂƐŚ�ĨůŽǁƐ �ŚĂŶŐĞƐ�ŝŶ�
ĨĂŝƌ�ǀĂůƵĞƐ

�ǆĐŚĂŶŐĞ�
ĚŝĨĨĞƌĞŶĐĞ

KƚŚĞƌΎ ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�Ğďƚ�ƐĞĐƵƌŝƚŝĞƐ ����������ϱϭ͕ϲϲϱ� ;ϭ͕ϲϴϳͿ������������� ����������������������Ͳ��� ����������������������Ͳ����������������;ϮϯϱͿ ���������������ϰϵ͕ϳϰϯ�

�ŽƌƌŽǁŝŶŐƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐη ��������Ϯϴϯ͕Ϯϴϲ� ϴϭ͕ϱϭϲ������������ ����������������������Ͳ��� ����������������������Ͳ������������������ϰϳϵ� �������������ϯϲϱ͕Ϯϴϭ�

dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ��������ϯϯϰ͕ϵϱϭ� �������������ϳϵ͕ϴϮϵ� ����������������������Ͳ�������������������������Ͳ��� ���������������Ϯϰϰ� �������������ϰϭϱ͕ϬϮϰ�

Ύ�KƚŚĞƌƐ�ĐŽůƵŵŶ�ŝŶĐůƵĚĞƐ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚ͘
η��ǆĐůƵĚŝŶŐ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚ�ǁŚŝĐŚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĨŽƌ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐĂƐŚ�ĨůŽǁ͘

dŚĞ 'ƌŽƵƉ͛Ɛ ƉƌŝŵĂƌǇ ďƵƐŝŶĞƐƐ ƐĞŐŵĞŶƚ ŝƐ ƌĞĨůĞĐƚĞĚ ďĂƐĞĚ ŽŶ ƚŚĞ ƉƌŝŶĐŝƉĂů ďƵƐŝŶĞƐƐ ĐĂƌƌŝĞĚ ŽƵƚ͕ ŝ͘Ğ͘ ĨŝŶĂŶĐŝŶŐ ĂŶĚ ůĞŶĚŝŶŐ ;/ŶĐůƵĚŝŶŐ
ůŽĂŶƐ ƚŽ ƌĞƚĂŝů ĂŶĚ ĐŽƌƉŽƌĂƚĞ ĐƵƐƚŽŵĞƌƐͿ͘ �ĐĐŽƌĚŝŶŐůǇ͕ ŶŽ ƐĞƉĂƌĂƚĞ ĚŝƐĐůŽƐƵƌĞ ĨŽƌ ƐĞŐŵĞŶƚ ƌĞƉŽƌƚŝŶŐ ĂƐ ƉĞƌ /ŶĚ �^ ϭϬϴ ŝƐ ƌĞƋƵŝƌĞĚ ƚŽ
ďĞ ŵĂĚĞ ŝŶ ƚŚĞ �ŽŶƐŽůŝĚĂƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ƚŚĞ 'ƌŽƵƉ͘ dŚĞ 'ƌŽƵƉ ŽƉĞƌĂƚĞƐ ƉƌŝŶĐŝƉĂůůǇ ǁŝƚŚŝŶ /ŶĚŝĂ ĂŶĚ ĚŽĞƐ ŶŽƚ ŚĂǀĞ
ŽƉĞƌĂƚŝŽŶƐ ŝŶ ĞĐŽŶŽŵŝĐ ĞŶǀŝƌŽŶŵĞŶƚƐ ǁŝƚŚ ĚŝĨĨĞƌĞŶƚ ƌŝƐŬƐ ĂŶĚ ƌĞƚƵƌŶƐ͖ ŚĞŶĐĞ͕ ŝƚ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ŽƉĞƌĂƚŝŶŐ ŝŶ ƐŝŶŐůĞ ŐĞŽŐƌĂƉŚŝĐĂů
ƐĞŐŵĞŶƚ͘

dŚĞ 'ƌŽƵƉ ŝƐ ŶŽƚ ƌĞůŝĂŶƚ ŽŶ ƌĞǀĞŶƵĞƐ ĨƌŽŵ ƚƌĂŶƐĂĐƚŝŽŶƐ ǁŝƚŚ ĂŶǇ ƐŝŶŐůĞ ĞǆƚĞƌŶĂů ĐƵƐƚŽŵĞƌ ĂŶĚ ĚŽĞƐ ŶŽƚ ƌĞĐĞŝǀĞ ϭϬй Žƌ ŵŽƌĞ ŽĨ ŝƚƐ
ƌĞǀĞŶƵĞƐ�ĨƌŽŵ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ĂŶǇ�ƐŝŶŐůĞ�ĞǆƚĞƌŶĂů�ĐƵƐƚŽŵĞƌ͘�

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϯϰ͗��ŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ͕��ŽŶƚŝŶŐĞŶƚ�ĂƐƐĞƚƐ͕�ƉƌŽǀŝƐŝŽŶƐ�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚƐ

�Ϳ �ŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ��ŽŶƚŝŶŐĞŶƚ�ĂƐƐĞƚƐ

ŝͿ �ŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ
�ůĂŝŵƐ�ĂŐĂŝŶƐƚ�'ƌŽƵƉ�ŶŽƚ�ĂĐŬŶŽǁůĞĚŐĞĚ�ĂƐ�ĚĞďƚƐ

ŝŝͿ �ŽŶƚŝŶŐĞŶƚ��ƐƐĞƚƐ

�Ϳ WƌŽǀŝƐŝŽŶƐ

EĂƚƵƌĞ�ŽĨ�ƉƌŽǀŝƐŝŽŶ �KƉĞŶŝŶŐ� ��ĚĚŝƚŝŽŶ� �ZĞǀĞƌƐĂůͬ
ƵƚŝůŝƐĂƚŝŽŶ�

��ůŽƐŝŶŐ�

WƌŽǀŝƐŝŽŶ�ĨŽƌ�ƐĂůĞƐ�ƚĂǆ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƚĂǆ ������������������������ϯ͕ϭϮϰ� �������������������������������ϱϳ� ���������������Ͳ��� ����������������ϯ͕ϭϴϭ�
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĐƵƐƚŽŵĞƌ�ĚŝƐƉƵƚĞƐ ������������������������������ϰϵ� ���������������������ϰϵ�
dŽƚĂů ������������������������ϯ͕ϭϳϯ� ������������������������������������ϱϳ� �������������������Ͳ��� ���������������ϯ͕ϮϯϬ�

EĂƚƵƌĞ�ŽĨ�ƉƌŽǀŝƐŝŽŶ �KƉĞŶŝŶŐ� ��ĚĚŝƚŝŽŶ� �ZĞǀĞƌƐĂůͬ
ƵƚŝůŝƐĂƚŝŽŶ�

��ůŽƐŝŶŐ�

WƌŽǀŝƐŝŽŶ�ĨŽƌ�ƐĂůĞƐ�ƚĂǆ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƚĂǆ ������������������������ϯ͕Ϭϲϰ� �������������������������������ϲϬ� ���������������Ͳ��� ����������������ϯ͕ϭϮϰ�
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĐƵƐƚŽŵĞƌ�ĚŝƐƉƵƚĞƐ ������������������������������ϰϵ� ��������������������������������Ͳ��� ���������������Ͳ��� ���������������������ϰϵ�
dŽƚĂů ������������������������ϯ͕ϭϭϯ� ������������������������������������ϲϬ� �������������������Ͳ��� ���������������ϯ͕ϭϳϯ�

EĂƚƵƌĞ�ŽĨ�ƉƌŽǀŝƐŝŽŶƐ͗

�Ϳ �ŽŵŵŝƚŵĞŶƚ

dŽ ŵĞĞƚ ƚŚĞ ĨŝŶĂŶĐŝĂů ŶĞĞĚƐ ŽĨ ĐƵƐƚŽŵĞƌƐ͕ ƚŚĞ 'ƌŽƵƉ ĞŶƚĞƌƐ ŝŶƚŽ ǀĂƌŝŽƵƐ ŝƌƌĞǀŽĐĂďůĞ ĐŽŵŵŝƚŵĞŶƚƐ͕ ǁŚŝĐŚ ƉƌŝŵĂƌŝůǇ ĐŽŶƐŝƐƚ ŽĨ ƵŶĚƌĂǁŶ
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ůĞŶĚ͘�&ƵƌƚŚĞƌ�ƚŚĞ�'ƌŽƵƉ�ŝƐ�ĂůƐŽ�ĞǆƉŽƐĞĚ�ƚŽ�ĐŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ůĞŐĂů�ĐůĂŝŵƐ͘

dŚĞ 'ƌŽƵƉ͛Ɛ ƉĞŶĚŝŶŐ ůŝƚŝŐĂƚŝŽŶƐ ĐŽŵƉƌŝƐĞ ŽĨ ĐůĂŝŵƐ ĂŐĂŝŶƐƚ ƚŚĞ 'ƌŽƵƉ ďǇ ƚŚĞ ĐƵƐƚŽŵĞƌƐ ĂŶĚ ƉĞƌƚĂŝŶŝŶŐ ƚŽ ƉƌŽĐĞĞĚŝŶŐƐ ƉĞŶĚŝŶŐ ǁŝƚŚ /ŶĐŽŵĞ
dĂǆ͕ �ǆĐŝƐĞ͕ �ƵƐƚŽŵ͕ ^ĂůĞƐͬ s�d ƚĂǆ ĂŶĚ ŽƚŚĞƌ ĂƵƚŚŽƌŝƚŝĞƐ͘ dŚĞ 'ƌŽƵƉ ŚĂƐ ƌĞǀŝĞǁĞĚ Ăůů ŝƚƐ ƉĞŶĚŝŶŐ ůŝƚŝŐĂƚŝŽŶƐ ĂŶĚ ƉƌŽĐĞĞĚŝŶŐƐ ĂŶĚ ŚĂƐ
ĂĚĞƋƵĂƚĞůǇ ƉƌŽǀŝĚĞĚ ĨŽƌ ǁŚĞƌĞ ƉƌŽǀŝƐŝŽŶƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ĂŶĚ ĚŝƐĐůŽƐĞĚ ĂƐ ĐŽŶƚŝŶŐĞŶƚ ůŝĂďŝůŝƚŝĞƐ ǁŚĞƌĞ ĂƉƉůŝĐĂďůĞ͕ ŝŶ ŝƚƐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘ dŚĞ
'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ĞǆƉĞĐƚ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĞƐĞ�ƉƌŽĐĞĞĚŝŶŐƐ�ƚŽ�ŚĂǀĞ�Ă�ŵĂƚĞƌŝĂůůǇ�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚ�ŽŶ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ͘�

�ůĂŝŵƐ ĂŐĂŝŶƐƚ ƚŚĞ 'ƌŽƵƉ ŶŽƚ ĂĐŬŶŽǁůĞĚŐĞĚ ĂƐ ĚĞďƚƐ ĂŵŽƵŶƚƐ ƚŽ /EZ Ϯϯϭ ;ƉƌĞǀŝŽƵƐ ǇĞĂƌ /EZ�ϯϭϵͿ͘ dŚĞƐĞ ƌĞůĂƚĞ ƚŽ ůĂǁƐƵŝƚƐ͕ ĐůĂŝŵƐ͕
ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ ĂŶĚ ƉƌŽĐĞĞĚŝŶŐƐ͕ ǁŚŝĐŚ ĂƌŝƐĞ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ ĂŶĚ ŝŶĐůƵĚĞƐ ĂŵŽƵŶƚƐ ůŝƚŝŐĂƚĞĚ ĂŐĂŝŶƐƚ ƚŚĞ 'ƌŽƵƉ ŶĞƚ ŽĨ ĂŵŽƵŶƚ
ƉƌŽǀŝĚĞĚ ĨŽƌ ĐŽŶƚŝŶŐĞŶĐŝĞƐ͘ tŚŝůĞ ƚŚĞ ƵůƚŝŵĂƚĞ ůŝĂďŝůŝƚǇ ĐĂŶŶŽƚ ďĞ ĂƐĐĞƌƚĂŝŶĞĚ Ăƚ ƚŚŝƐ ƚŝŵĞ͕ ďĂƐĞĚ ŽŶ ĨĂĐƚƐ ĐƵƌƌĞŶƚůǇ ĂǀĂŝůĂďůĞ ĂŶĚ ŝƚƐ ĐƵƌƌĞŶƚ
ŬŶŽǁůĞĚŐĞ ŽĨ ƚŚĞ ĂƉƉůŝĐĂďůĞ ůĂǁ͕ ŵĂŶĂŐĞŵĞŶƚ ďĞůŝĞǀĞƐ ƚŚĂƚ ƚŚĞ ĐĂƐĞƐ ǁŝůů ŶŽƚ ŚĂǀĞ Ă ŵĂƚĞƌŝĂů ĂĚǀĞƌƐĞ ĂĨĨĞĐƚ ŽŶ ƚŚĞ 'ƌŽƵƉ͛Ɛ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ�Žƌ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ŽƉĞƌĂƚŝŽŶƐ͘�

�ĂƐĞĚ ŽŶ ĚĞŵĂŶĚ ŶŽƚŝĐĞƐ ƌĞĐĞŝǀĞĚ ĨƌŽŵ ƚŚĞ ŝŶĐŽŵĞ ƚĂǆ ĚĞƉĂƌƚŵĞŶƚ ĂŶĚ ŝŶĚŝƌĞĐƚ ƚĂǆ ĂƵƚŚŽƌŝƚŝĞƐ͕ ƚŚĞ 'ƌŽƵƉ ŝƐ ĐŽŶƚŝŶŐĞŶƚůǇ ůŝĂďůĞ ĨŽƌ /EZ
ϴϲϲ;WƌĞǀŝŽƵƐ ǇĞĂƌ /EZ ϯ͕ϭϳϱ Ϳ͘ dŚĞ 'ƌŽƵƉ ŚĂƐ ĐŚĂůůĞŶŐĞĚ ƚŚĞƐĞ ĚĞŵĂŶĚƐ ŽĨ ƚŚĞ ƌĞƐƉĞĐƚŝǀĞ ĂƵƚŚŽƌŝƚŝĞƐ͘ tŚŝůĞ ƚŚĞ ƵůƚŝŵĂƚĞ ŽƵƚĐŽŵĞ ŽĨ ƚŚĞ
ĂďŽǀĞ ŵĞŶƚŝŽŶĞĚ ĂƉƉĞĂůƐ ĐĂŶŶŽƚ ďĞ ĂƐĐĞƌƚĂŝŶĞĚ Ăƚ ƚŚŝƐ ƚŝŵĞ͕ ďĂƐĞĚ ŽŶ ĐƵƌƌĞŶƚ ŬŶŽǁůĞĚŐĞ ŽĨ ƚŚĞ ĂƉƉůŝĐĂďůĞ ůĂǁ͕ ŵĂŶĂŐĞŵĞŶƚ ďĞůŝĞǀĞƐ ƚŚĂƚ
ƚŚĞƐĞ�ůĂǁ�ƐƵŝƚƐ�ƐŚŽƵůĚ�ŶŽƚ�ŚĂǀĞ�Ă�ŵĂƚĞƌŝĂů�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�'ƌŽƵƉΖƐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�Žƌ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ŽƉĞƌĂƚŝŽŶƐ͘

WƌŽǀŝƐŝŽŶ ĨŽƌ ƐĂůĞƐ ƚĂǆ ĂŶĚ ƐĞƌǀŝĐĞ ƚĂǆ͗ dŚĞ 'ƌŽƵƉ ŚĂƐ ƌĞĐŽŐŶŝƐĞĚ ƉƌŽǀŝƐŝŽŶƐ ŽŶ ĂĐĐŽƵŶƚ ŽĨ ĞƐƚŝŵĂƚĞĚ ƉŽƚĞŶƚŝĂů ůŽƐƐĞƐ ĂƌŝƐŝŶŐ ŽƵƚ ŽĨ ŝƚƐ ŝŶĂďŝůŝƚǇ
ƚŽ�ƌĞĐŽǀĞƌ�ŝŶĚŝƌĞĐƚ�ƚĂǆ�ƌĞůĂƚĞĚ�ĂŵŽƵŶƚƐ�ĨƌŽŵ�ĐůŝĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ůŝƚŝŐĂƚŝŽŶ�ǁŝƚŚ�ǀĂƌŝŽƵƐ�ƐĂůĞƐ�ƚĂǆͬƐĞƌǀŝĐĞ�ƚĂǆ�ĂƵƚŚŽƌŝƚŝĞƐ͘

WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĚŝƐƉƵƚĞƐ�ǁŝƚŚ�ĐůŝĞŶƚƐ͗�dŚĞ�'ƌŽƵƉ�ŚĂƐ�ƌĞĐŽŐŶŝƐĞĚ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ƐĞƚƚůĞŵĞŶƚ�ŽĨ�ĐĞƌƚĂŝŶ�ĚŝƐƉƵƚĞƐ�ǁŝƚŚ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ͘��

dŚĞ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�ƉƌŽǀŝƐŝŽŶƐ�ŵŽǀĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ�͗Ͳ

dŚĞ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�ƉƌŽǀŝƐŝŽŶƐ�ŵŽǀĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ�͗Ͳ

�ůŝǆ &ŝŶĂŶĐĞ >ŝŵŝƚĞĚ͕ ĨŽƌŵĞƌůǇ ŬŶŽǁŶ ĂƐ '� �ĂƉŝƚĂů ^ĞƌǀŝĐĞƐ >ŝŵŝƚĞĚ ;'�Ϳ͕ ŚĞůĚ ϯϰϬ͕ϵϭϴ ƐŚĂƌĞƐ ŽĨ ^ĂƚǇĂŵ �ŽŵƉƵƚĞƌƐ ^ĞƌǀŝĐĞƐ >ƚĚ͘ dŚĞƐĞ ƐŚĂƌĞƐ
ǁĞƌĞ ƚĂŬĞŶ ĂƐ ĐŽůůĂƚĞƌĂů ĨŽƌ ĐĞƌƚĂŝŶ ůŽĂŶƐ ĂĚǀĂŶĐĞĚ͘ /Ŷ ϮϬϬϵ͕ ŝŶǀĞƐƚŝŐĂƚŝŶŐ ĂŐĞŶĐŝĞƐͲŝŵƉŽƐĞĚ ƌĞƐƚƌŝĐƚŝŽŶƐ ŽŶ ĚĞĂůŝŶŐ ǁŝƚŚ ƚŚĞƐĞ ƐŚĂƌĞƐ͕ ƉƌŽŚŝďŝƚŝŶŐ
'��ĨƌŽŵ�ƚƌĂĚŝŶŐ͕�ƚƌĂŶƐĂĐƚŝŶŐ͕�ƚƌĂŶƐĨĞƌƌŝŶŐ͕�Žƌ�ƉůĞĚŐŝŶŐ�ƚŚĞ�ƐŚĂƌĞƐ�ƵŶƚŝů�ĨƵƌƚŚĞƌ�ŶŽƚŝĐĞ�ĨƌŽŵ�ƚŚĞ�ŝŶǀĞƐƚŝŐĂƚŝŶŐ�ĂŐĞŶĐŝĞƐ͘
�
WƵƌƐƵĂŶƚ ƚŽ ƚŚĞ ŵĞƌŐĞƌ ŽĨ ^ĂƚǇĂŵ �ŽŵƉƵƚĞƌ ^ĞƌǀŝĐĞƐ >ƚĚ͘ ǁŝƚŚ dĞĐŚ DĂŚŝŶĚƌĂ >ƚĚ͕͘ ϭϲϬ͕ϯϰϮ ƐŚĂƌĞƐ ŽĨ dĞĐŚ DĂŚŝŶĚƌĂ >ƚĚ͘ ŚĂǀĞ ďĞĞŶ ĂůůŽƚƚĞĚ ŝŶ
ƉůĂĐĞ�ŽĨ�ƐŚĂƌĞƐ�ŚĞůĚ�ŝŶ�^ĂƚǇĂŵ��ŽŵƉƵƚĞƌƐ�ĂƐ�ƐƚĂƚĞĚ�ĂďŽǀĞ͘
�
/Ŷ DĂƌĐŚ ϮϬϮϮ͕ �ůŝǆ &ŝŶĂŶĐĞ /ŶĚŝĂ ŵĞƌŐĞĚ ǁŝƚŚ �ůŝǆ �ĂƉŝƚĂů ^ĞƌǀŝĐĞƐ WƌŝǀĂƚĞ >ƚĚ ; 'ƌŽƵƉͿ͘ �Ɛ Ă ƌĞƐƵůƚ͕ �ůŝǆ �ĂƉŝƚĂů ^ĞƌǀŝĐĞƐ WƌŝǀĂƚĞ >ƚĚ ĐƵƌƌĞŶƚůǇ
ŚŽůĚƐ�ϭϲϬ͕ϯϰϮ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ŝŶ�dĞĐŚ�DĂŚŝŶĚƌĂ͕�ĂƐ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ŝƚƐ��ĞŵĂƚ�ƐƚĂƚĞŵĞŶƚƐ͘
�
,ŽǁĞǀĞƌ͕ ĚƵĞ ƚŽ ƚŚĞ ŽŶŐŽŝŶŐ ƌĞƐƚƌŝĐƚŝŽŶƐ ŝŵƉŽƐĞĚ ďǇ ŝŶǀĞƐƚŝŐĂƚŝŶŐ ĂŐĞŶĐŝĞƐ͕ ƚŚĞ ǀĂůƵĞ ŽĨ ƐŚĂƌĞƐ ĂƐ ŽĨ DĂƌĐŚ ϯϭ͕ ϮϬϮϱ͕ ĂŵŽƵŶƚŝŶŐ ƚŽ ZƐ Ϯ͕Ϯϳϰ ;Ăƚ
ŵĂƌŬĞƚ ǀĂůƵĞ ĂƐ ŽŶ ϯϭ DĂƌĐŚ ϮϬϮϱͿ͕ ĂŶĚ ƚŚĞ ĚŝǀŝĚĞŶĚ ŽĨ ZƐ ϭϰϬ ĂĐĐƌƵĞĚ ĂƐ ŽĨ DĂƌĐŚ ϯϭ͕ ϮϬϮϱ͕ ŽŶ ƚŚĞ ĂĨŽƌĞŵĞŶƚŝŽŶĞĚ ƐŚĂƌĞƐ ŚĂǀĞ ŶŽƚ ďĞĞŶ
ĐŽŶƐŝĚĞƌĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘ dŚĞ 'ƌŽƵƉ ŝƐ ĂĐƚŝǀĞůǇ ǁŽƌŬŝŶŐ ƚŽ ŚĂǀĞ ƚŚĞƐĞ ƌĞƐƚƌŝĐƚŝŽŶƐ ůŝĨƚĞĚ ĂŶĚ ĚŽĞƐ ŶŽƚ ĂŶƚŝĐŝƉĂƚĞ ĂŶǇ ĐŚĂůůĞŶŐĞƐ ŝŶ
ƌĞŐĂŝŶŝŶŐ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ŝƚƐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�dĞĐŚ�DĂŚŝŶĚƌĂ�>ƚĚ�ƐŚĂƌĞƐ͘

;ŝͿ�dŚĞ�'ƌŽƵƉ�ŚĂƐ�Ă�ĐĂƉŝƚĂů�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�/EZ�E/>�;ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�/EZ�ϭϵͿ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ͘
;ŝŝͿ�dŚĞ�'ƌŽƵƉ�ŚĂƐ�Ă�ƌĞǀŽĐĂďůĞ�ůŽĂŶ�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�/EZ�ϱ͕ϬϭϮ�;ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�/EZ�ϰ͕ϱϲϬͿ�ƚŽǁĂƌĚƐ�ƵŶĚƌĂǁŶ�ůŽĂŶ�ƐĂŶĐƚŝŽŶƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ͘

;ŝŝŝͿdŚĞ�'ƌŽƵƉ�ŚĂƐ�ŐŝǀĞŶ�ĐŽƌƉŽƌĂƚĞ�ŐƵĂƌĂŶƚĞĞƐ�ĨŽƌ�^ĞĐƵƌŝƚŝƐĂƚŝŽŶ�ƚƌĂŶƐĂĐƚŝŽŶƐ͘�dŚĞ�ƚŽƚĂů�ŽĨ�ƐƵĐŚ�ŐƵĂƌĂŶƚĞĞƐ�ĂƐ�ŽŶ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŵŽƵŶƚƐ�ƚŽ��ZƐ͘�
ϭϱϳ�;ϯϭ�DĂƌĐŚ�ϮϬϮϰ͗�ZƐ͘�ϭϱϳͿ͘
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϯϱ͗�ZĞůĂƚĞĚ�ƉĂƌƚǇ�ĚŝƐĐůŽƐƵƌĞƐ

�Ɛ�ƉĞƌ�/ŶĚ��^�Ϯϰ͕�ƚŚĞ�ĚŝƐĐůŽƐƵƌĞƐ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ĂƌĞ�ŐŝǀĞŶ�ďĞůŽǁ͗

;ĂͿ��>ŝƐƚ�ŽĨ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ǁŚĞƌĞ�ĐŽŶƚƌŽů�ĞǆŝƐƚƐ�ĂŶĚ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ǁŝƚŚ�ǁŚŽŵ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŚĂǀĞ�ƚĂŬĞŶ�ƉůĂĐĞ�ĂŶĚ�ƌĞůĂƚŝŽŶƐŚŝƉƐ͗�

WĂƌƚŝĐƵůĂƌƐ ZĞůĂƚŝŽŶƐŚŝƉ

WůƵƚƵƐ�&ŝŶĂŶĐŝĂůƐ�Wǀƚ͘�>ŝŵŝƚĞĚ�;DĂƵƌŝƚŝƵƐͿ ,ŽůĚŝŶŐ��ŽŵƉĂŶǇ
�ůŝǆ��ŶĂůǇƚŝĐƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ�;ůŝƋƵŝĚĂƚĞĚ�ǁ͘Ğ͘Ĩ͘�ϯ�:ĂŶƵĂƌǇ�ϮϬϮϰͿ &ĞůůŽǁ�^ƵďƐŝĚŝĂƌŝĞƐ�
�ůŝǆ�>ŽĂŶƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ�;>ŝƋƵŝĚĂƚĞĚ�ǁ͘Ğ͘Ĩ͘�Ϯϵ�EŽǀĞŵďĞƌ�ϮϬϮϮͿ &ĞůůŽǁ�^ƵďƐŝĚŝĂƌŝĞƐ�
'��DŽŶĞǇ�&ŝŶĂŶĐŝĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ��ŵƉůŽǇĞĞ�'ƌŽƵƉ�'ƌĂƚƵŝƚǇ�^ĐŚĞŵĞ WŽƐƚ�ĞŵƉůŽǇŵĞŶƚ�ďĞŶĞĨŝƚ�ƉůĂŶ
'���ĂƉŝƚĂů��ŵƉůŽǇĞĞ�'ƌĂƚƵŝƚǇ�&ƵŶĚ WŽƐƚ�ĞŵƉůŽǇŵĞŶƚ�ďĞŶĞĨŝƚ�ƉůĂŶ

<ĞǇ�ŵĂŶĂŐĞƌŝĂů�ƉĞƌƐŽŶŶĞů�
ZĂŬĞƐŚ�<ĂƵů� tŚŽůĞͲƚŝŵĞ��ŝƌĞĐƚŽƌ�ĂŶĚ��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�;��KͿ
'ĂŐĂŶ��ŐŐĂƌǁĂů�;&ƌŽŵ�ϭϰ�EŽǀĞŵďĞƌ�ϮϬϮϮͿ �ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ�;�&KͿ
�ŚĂŶĚĞƌ�DŽŚĂŶ�sĂƐƵĚĞǀ�;ĨƌŽŵ�ϯϭƐƚ�DĂƌĐŚ�ϮϬϮϯͿ /ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ
�ŶƵƌĂĚŚĂ��ŵďĂƌ��ĂũƉĂŝ�;ĨƌŽŵ�ϯϭƐƚ�DĂƌĐŚ�ϮϬϮϯͿ /ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ
�ũĂǇ��ŚĂƌĂƚ��ĂŶĚĂĚĞ�;ĨƌŽŵ�ϯϭƐƚ�DĂƌĐŚ�ϮϬϮϯͿ /ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ
WƌĂŵŽĚ��ŚĂƐŝŶ EŽŶ�ĞǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ
�Ŷŝů��ŚĂǁůĂ EŽŶ�ĞǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ
hƚƐĂǀ��ĂŝũĂů EŽŶ�ĞǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ
<ĂƵƐŚŝŬ�ZĂŵĂŬƌŝƐŚŶĂŶ�;dŝůů�ϯϭƐƚ�:ĂŶƵĂƌǇ͕�ϮϬϮϱͿ EŽŶ�ĞǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ
,ŝŵĂŶƐŚƵ�<ĂƐŚǇĂƉ�;&ƌŽŵ�ϯϭƐƚ�:ĂŶƵĂƌǇ͕�ϮϬϮϱͿ EŽŶ�ĞǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ
�ĚŝƚǇĂ�'ƵƉƚĂ�;ĨƌŽŵ�ϯϭƐƚ�:ƵůǇ͕�ϮϬϮϯͿ EŽŶ�ĞǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ
^ƚĞǀĞ�DĂƌƚŝŶĞǌ�;ƵƉƚŽ�ϯϭƐƚ�:ƵůǇ͕�ϮϬϮϯͿ EŽŶ�ĞǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ
sŝŶƵ�ZĂũĂƚ�<ĂůƌĂ�;ǁ͘Ğ͘Ĩ͘�ϵƚŚ��ƵŐƵƐƚ�ϮϬϮϯͿ �ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ

;ďͿ

ϭ͘�ZĞŵƵŶĞƌĂƚŝŽŶ�ƚŽ�ŬĞǇ�ŵĂŶĂŐĞƌŝĂů�ƉĞƌƐŽŶŶĞůΎ
zĞĂƌ�ĞŶĚĞĚ

ϯϭ�DĂƌĐŚ�ϮϬϮϱ
zĞĂƌ�ĞŶĚĞĚ

ϯϭ�DĂƌĐŚ�ϮϬϮϰ

^ŚŽƌƚ�ƚĞƌŵ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�;ŝŶĐůƵĚĞƐ�ĚŝƌĞĐƚŽƌ�ƐŝƚƚŝŶŐ�ĨĞĞͿ ϵϬϭ���������������� ϭ͕ϭϭϴ��������������
^ŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚη ϱϴϮ���������������� ϴϮϳ�����������������
�ŝƌĞĐƚŽƌ�^ŝƚƚŝŶŐ�ĨĞĞ ϭϱ������������������ ϭϱ�������������������

�������������ϭ͕ϰϵϴ� ��������������ϭ͕ϵϲϬ�

Ύ dŚĞ ƌĞŵƵŶĞƌĂƚŝŽŶ ŐŝǀĞŶ ƚŽ ŬĞǇ ŵĂŶĂŐĞƌŝĂů ƉĞƌƐŽŶŶĞů ĚŽĞƐ ŶŽƚ ŝŶĐůƵĚĞ ƚŚĞ ƉƌŽǀŝƐŝŽŶƐ ŵĂĚĞ ĨŽƌ ŐƌĂƚƵŝƚǇ ĂŶĚ ůĞĂǀĞ ďĞŶĞĨŝƚ͕ ĂƐ
ƚŚĞǇ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ŽŶ�ĂĐƚƵĂƌŝĂů�ďĂƐŝƐ�ĨŽƌ�ƚŚĞ�'ƌŽƵƉ�ĂƐ�Ă�ǁŚŽůĞ͘

dŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ǀŽůƵŵĞ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ǁŝƚŚ�ƚŚĞ�ĂďŽǀĞ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ŝŶ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ�
͗

η�ZĞƉƌĞƐĞŶƚ��^KW�ƌĞƐĞƌǀĞ�ĐƌĞĂƚĞĚ�ƚŽǁĂƌĚƐ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ƚŽ�<DWΖƐ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϯϲ͗��ĂƉŝƚĂů�ŵĂŶĂŐĞŵĞŶƚ

dŚĞ�ĂĐƚƵĂů�ĚĞďƚ�ĞƋƵŝƚǇ�ƌĂƚŝŽ�ŝƐ�ĂƐ�ƵŶĚĞƌ͗

WĂƌƚŝĐƵůĂƌƐ ϯϭ�DĂƌĐŚ�ϮϬϮϱ ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�ĞďƚƐ ϰϱϮ͕ϴϳϮ������������� ϰϭϳ͕ϭϰϲ�������������
EĞƚ�ǁŽƌƚŚ�;/ŶĐůƵĚŝŶŐ�E�/Ϳ ϮϰϬ͕ϭϬϳ������������� ϮϬϵ͕ϯϱϴ�������������

ϭ͘ϴϴ�������������������� ϭ͘ϵϵ��������������������

EŽ�ĐŚĂŶŐĞƐ�ǁĞƌĞ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ͕�ƉŽůŝĐŝĞƐ�Žƌ�ƉƌŽĐĞƐƐĞƐ�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ĐĂƉŝƚĂů�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘

&Žƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ƚŚĞ 'ƌŽƵƉ͛Ɛ ĐĂƉŝƚĂů ŵĂŶĂŐĞŵĞŶƚ͕ ĐĂƉŝƚĂů ŝŶĐůƵĚĞƐ ŝƐƐƵĞĚ ĞƋƵŝƚǇ ĐĂƉŝƚĂů͕ ƐŚĂƌĞ ƉƌĞŵŝƵŵ ĂŶĚ Ăůů ŽƚŚĞƌ ĞƋƵŝƚǇ ƌĞƐĞƌǀĞƐ ĂƚƚƌŝďƵƚĂďůĞ
ƚŽ�ƚŚĞ�ĞƋƵŝƚǇ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘�dŚĞ�ƉƌŝŵĂƌǇ�ŽďũĞĐƚŝǀĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ĐĂƉŝƚĂů�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ƚŽ�ŵĂǆŝŵŝƐĞ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌ�ǀĂůƵĞ͘

dŚĞ 'ƌŽƵƉ ŵĂŶĂŐĞƐ ŝƚƐ ĐĂƉŝƚĂů ƐƚƌƵĐƚƵƌĞ ĂŶĚ ŵĂŬĞƐ ĂĚũƵƐƚŵĞŶƚƐ ŝŶ ůŝŐŚƚ ŽĨ ĐŚĂŶŐĞƐ ŝŶ ĞĐŽŶŽŵŝĐ ĐŽŶĚŝƚŝŽŶƐ ĂŶĚ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů
ĐŽǀĞŶĂŶƚƐ͘�dŚĞ�'ƌŽƵƉ�ŵŽŶŝƚŽƌƐ�ĐĂƉŝƚĂů�ƵƐŝŶŐ�Ă�ĐĂƉŝƚĂů�ĂĚĞƋƵĂĐǇ�ƌĂƚŝŽ�ĂŶĚ�ĚĞďƚ�ĞƋƵŝƚǇ�ƌĂƚŝŽ͘�

/Ŷ ŽƌĚĞƌ ƚŽ ĂĐŚŝĞǀĞ ƚŚŝƐ ŽǀĞƌĂůů ŽďũĞĐƚŝǀĞ͕ ƚŚĞ 'ƌŽƵƉ͛Ɛ ĐĂƉŝƚĂů ŵĂŶĂŐĞŵĞŶƚ͕ ĂŵŽŶŐƐƚ ŽƚŚĞƌ ƚŚŝŶŐƐ͕ ĂŝŵƐ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ŝƚ ŵĞĞƚƐ ĨŝŶĂŶĐŝĂů ĐŽǀĞŶĂŶƚƐ
ĂƚƚĂĐŚĞĚ ƚŽ ƚŚĞ ŝŶƚĞƌĞƐƚͲďĞĂƌŝŶŐ ůŽĂŶƐ ĂŶĚ ďŽƌƌŽǁŝŶŐƐ͘ �ƌĞĂĐŚĞƐ ŝŶ ŵĞĞƚŝŶŐ ƚŚĞ ĨŝŶĂŶĐŝĂů ĐŽǀĞŶĂŶƚƐ ǁŽƵůĚ ƉĞƌŵŝƚ ƐŽŵĞ ůĞŶĚĞƌ ƚŽ ŝŵŵĞĚŝĂƚĞůǇ ĐĂůů
ůŽĂŶƐ�ĂŶĚ�ďŽƌƌŽǁŝŶŐƐ͘�dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ŶŽ�ďƌĞĂĐŚĞƐ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĐŽǀĞŶĂŶƚƐ�ŽĨ�ĂŶǇ�ŝŶƚĞƌĞƐƚͲďĞĂƌŝŶŐ�ůŽĂŶƐ�ĂŶĚ�ďŽƌƌŽǁŝŶŐ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ͘
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϯϳ͘��ĞƚĂŝůƐ�ŽĨ�ĚƵĞƐ�ƚŽ�ŵŝĐƌŽ�ĂŶĚ�ƐŵĂůů�ĞŶƚĞƌƉƌŝƐĞƐ�ĂƐ�ĚĞĨŝŶĞĚ�ƵŶĚĞƌ�ƚŚĞ�D^D����Đƚ͕�ϮϬϬϲ

EŽƚĞ�ϯϴ͗�ZĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ

�ƌĞĚŝƚ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ĚĞďƚ�ĂĚǀŝƐŽƌǇ�ĨĞĞƐ

/ŶƐƵƌĂŶĐĞ�ĐŽŵŵŝƐƐŝŽŶ

�

WĂƌƚŝĐƵůĂƌƐ
zĞĂƌ�ĞŶĚĞĚ

ϯϭ�DĂƌĐŚ�ϮϬϮϱ
zĞĂƌ�ĞŶĚĞĚ

ϯϭ�DĂƌĐŚ�ϮϬϮϰ
dǇƉĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�Žƌ�ƐĞƌǀŝĐĞ
�ƌĞĚŝƚ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ĚĞďƚ�ĂĚǀŝƐŽƌǇ�ĨĞĞƐ ����������������������ϱϲϬ� ����������������������ϳϰϮ�
/ŶƐƵƌĂŶĐĞ�ĐŽŵŵŝƐƐŝŽŶ �������������������ϭ͕ϯϱϯ� ����������������������ϱϵϯ�
dŽƚĂů�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ �������������������ϭ͕ϵϭϯ� �������������������ϭ͕ϯϯϱ�

'ĞŽŐƌĂƉŚŝĐĂů�ŵĂƌŬĞƚƐ
/ŶĚŝĂ �������������������ϭ͕ϵϭϯ� ���������������ϭ͕ϯϯϱ�
KƵƚƐŝĚĞ�/ŶĚŝĂ ���������������������Ͳ��� ���������������������Ͳ���
dŽƚĂů�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ �������������������ϭ͕ϵϭϯ� ���������������ϭ͕ϯϯϱ�

dŝŵŝŶŐ�ŽĨ�ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ
^ĞƌǀŝĐĞƐ�ƚƌĂŶƐĨĞƌƌĞĚ�Ăƚ�Ă�ƉŽŝŶƚ�ŝŶ�ƚŝŵĞ �������������������ϭ͕ϵϭϯ� ���������������ϭ͕ϯϯϱ�
^ĞƌǀŝĐĞƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ŽǀĞƌ�ƚŝŵĞ ���������������������Ͳ��� ���������������������Ͳ���
dŽƚĂů�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ �������������������ϭ͕ϵϭϯ� ���������������ϭ͕ϯϯϱ�

dŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽďůŝŐĂƚŝŽŶ ŝŶ ƌĞŐĂƌĚƐ ŽĨ ĂƌƌĂŶŐĞŵĞŶƚƐ ǁŚĞƌĞ ĨĞĞƐ ŝƐ ĐŚĂƌŐĞĚ ƉĞƌ ƚƌĂŶƐĂĐƚŝŽŶ ĞǆĞĐƵƚĞĚ ŝƐ ƌĞĐŽŐŶŝƐĞĚ Ăƚ ƉŽŝŶƚ ŝŶ ƚŝŵĞ
ǁŚĞŶ ƚƌĂĚĞ ŝƐ ĞǆĞĐƵƚĞĚ͘ /Ŷ ŽƚŚĞƌ ĂƌƌĂŶŐĞŵĞŶƚƐ͕ ǁŚĞƌĞ ĨĞĞƐ ŝƐ ĨŝǆĞĚ ŝƌƌĞƐƉĞĐƚŝǀĞ ŽĨ ŶƵŵďĞƌ ŽĨ ƚƌĂŶƐĂĐƚŝŽŶ ĞǆĞĐƵƚĞĚ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ŽǀĞƌ ƚŚĞ
ƚĞƌŵ�ŽĨ�ĐŽŶƚƌĂĐƚ͘�

ƌĞĨĞƌ�ŶŽƚĞ�ϭϯ

��dŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶ�ŝŶ�ƌĞŐĂƌĚƐ�ŽĨ�ŝŶƐƵƌĂŶĐĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ƵƉŽŶ�ŝƐƐƵĞ�ŽĨ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐǇ�͘

337 338



Annual Report 2024-2025

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϯϵ͗�&Ăŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚ

ϯϵ͘ϭ�sĂůƵĂƚŝŽŶ�ƉƌŝŶĐŝƉůĞƐ

ϯϵ͘Ϯ�sĂůƵĂƚŝŽŶ�ŐŽǀĞƌŶĂŶĐĞ

ϯϵ͘ϯ��ƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ďǇ�ĨĂŝƌ�ǀĂůƵĞ�ŚŝĞƌĂƌĐŚǇ

ϯϵ͘ϰ͗�sĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ

DƵƚƵĂů�ĨƵŶĚƐͬ�ƋƵŝƚǇ�ƐŚĂƌĞƐͬ'ŽǀĞƌŶŵĞŶƚ�ƐĞĐƵƌŝƚŝĞƐ

^ĞĐƵƌŝƚǇ�ƌĞĐĞŝƉƚƐ

ϯϵ͘ϱ�sĂůƵĂƚŝŽŶ�ŵĞƚŚŽĚŽůŽŐŝĞƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ

^ŚŽƌƚ dĞƌŵ ĂŶĚ KƚŚĞƌ &ŝŶĂŶĐŝĂů �ƐƐĞƚƐ ĂŶĚ >ŝĂďŝůŝƚŝĞƐ Ͳ dŚĞ ŵĂŶĂŐĞŵĞŶƚ ĂƐƐĞƐƐĞĚ ƚŚĂƚ ĐĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ͕ ŝŶǀĞƐƚŵĞŶƚƐ͕ ŽƚŚĞƌ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ͕ ƚƌĂĚĞ ƉĂǇĂďůĞƐ ĂŶĚ ŽƚŚĞƌ ĨŝŶĂŶĐŝĂů ůŝĂďŝůŝƚŝĞƐ ĂƉƉƌŽǆŝŵĂƚĞ ƚŚĞŝƌ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚƐ ůĂƌŐĞůǇ ĚƵĞ ƚŽ ƚŚĞ
ƐŚŽƌƚͲƚĞƌŵ�ŵĂƚƵƌŝƚŝĞƐ�ŽĨ�ƚŚĞƐĞ�ŝŶƐƚƌƵŵĞŶƚƐ͘

hŶŝƚƐ�ŚĞůĚ�ŝŶ�ĨƵŶĚƐͬĚĞŵĂƚ��ĂƌĞ�ŵĞĂƐƵƌĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ƉƵďůŝƐŚĞĚ�ŶĞƚ�ĂƐƐĞƚ�ǀĂůƵĞ�;E�sͿͬDĂƌŬĞƚ�ǀĂůƵĞ͕�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ƌĞĚĞŵƉƚŝŽŶ�ĂŶĚͬŽƌ�ŽƚŚĞƌ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ĂƐ�ƉĞƌ�ƚŚĞ�>ĞǀĞů�ϭ�ŚŝĞƌĂƌĐŚǇ͘

hŶŝƚƐ ŚĞůĚ ĂŐĂŝŶƐƚ ƐĞĐƵƌŝƚǇ ƌĞĐĞŝƉƚƐ ĂƌĞ ŵĞĂƐƵƌĞĚ ďĂƐĞĚ ŽŶ ƚŚĞ ĞǆƉĞĐƚĞĚ ƌĞĐŽǀĞƌŝĞƐ ĚŝƐĐŽƵŶƚĞĚ Ăƚ ǀĂƌŝŽƵƐ ǇŝĞůĚƐ ƚŽ ĂƌƌŝǀĞ Ăƚ ƉƌĞƐĞŶƚ ǀĂůƵĞ ;�ŝƐĐŽƵŶƚĞĚ �ĂƐŚ &ůŽǁ ĂƉƉƌŽĂĐŚͿ ĂƐ ƉĞƌ >ĞǀĞů ϯ ĂƉƉƌŽĂĐŚ;hŶŽďƐĞƌǀĂďůĞ /ŶƉƵƚƐ ĂƌĞ 'ƌŽƐƐ ZĞĐŽǀĞƌŝĞƐ ĂŶĚ
�ŝƐĐŽƵŶƚ�ZĂƚĞƐͿ͘�&ƵƌƚŚĞƌ�ĨŽƌ�ƐĞŶƐŝƚŝǀŝƚǇ�ĂŶĂůǇƐŝƐ�ƌĞĨĞƌ�ŶŽƚĞ�ŶŽ͘�ϰϬ͘ϰ͘Ϯ;ĐͿ͘

/ŶǀĞƐƚŵĞŶƚ�ŝŶ�WĂƐƐ�ƚŚƌŽƵŐŚ�ĐĞƌƚŝĨŝĐĂƚĞƐ�Ͳ�dŚĞƐĞ�ŝŶƐƚƌƵŵĞŶƚ�ŝŶĐůƵĚĞ�ĂƐƐĞƚ�ďĂĐŬĞĚ�ƐĞĐƵƌŝƚŝĞƐ͘�dŚĞ�ŵĂƌŬĞƚ�ĨŽƌ�ƚŚĞƐĞ�ƐĞĐƵƌŝƚŝĞƐ�ŝƐ�ŶŽƚ�ĂĐƚŝǀĞ�ĂŶĚ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ĐĂƐŚ�ĨůŽǁ�ŽĨ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƐĞĐƵƌŝƚŝǌĞĚ�ůŝĂďŝůŝƚŝĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ĂƉƉƌŽǆŝŵĂƚĞ�ƚŚĞ�
ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŝƚƐ�ĨĂŝƌ�ǀĂůƵĞ͘

&Ăŝƌ ǀĂůƵĞ ŝƐ ƚŚĞ ƉƌŝĐĞ ƚŚĂƚ ǁŽƵůĚ ďĞ ƌĞĐĞŝǀĞĚ ƚŽ ƐĞůů ĂŶ ĂƐƐĞƚ Žƌ ƉĂŝĚ ƚŽ ƚƌĂŶƐĨĞƌ Ă ůŝĂďŝůŝƚǇ ŝŶ ĂŶ ŽƌĚĞƌůǇ ƚƌĂŶƐĂĐƚŝŽŶ ŝŶ ƚŚĞ ƉƌŝŶĐŝƉĂů ;Žƌ ŵŽƐƚ ĂĚǀĂŶƚĂŐĞŽƵƐͿ ŵĂƌŬĞƚ Ăƚ ƚŚĞ ŵĞĂƐƵƌĞŵĞŶƚ ĚĂƚĞ ƵŶĚĞƌ ĐƵƌƌĞŶƚ ŵĂƌŬĞƚ ĐŽŶĚŝƚŝŽŶƐ ;ŝ͘Ğ͕͘ ĂŶ Ğǆŝƚ ƉƌŝĐĞͿ͕ ƌĞŐĂƌĚůĞƐƐ
ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĂƚ�ƉƌŝĐĞ�ŝƐ�ĚŝƌĞĐƚůǇͬ�ŝŶĚŝƌĞĐƚůǇ�ŽďƐĞƌǀĂďůĞ�Žƌ�ĞƐƚŝŵĂƚĞĚ�ƵƐŝŶŐ�Ă�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ƐŚŽǁ�ŚŽǁ�ĨĂŝƌ�ǀĂůƵĞƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞƌŝǀĞĚ͕�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ďĂƐĞĚ�ŽŶ�Ă�ŚŝĞƌĂƌĐŚǇ�ŽĨ�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ͘

dŚĞ 'ƌŽƵƉΖƐ ĨĂŝƌ ǀĂůƵĞ ŵĞƚŚŽĚŽůŽŐǇ ĂŶĚ ƚŚĞ ŐŽǀĞƌŶĂŶĐĞ ŽǀĞƌ ŝƚƐ ŵŽĚĞůƐ ŝŶĐůƵĚĞƐ Ă ŶƵŵďĞƌ ŽĨ ĐŽŶƚƌŽůƐ ĂŶĚ ŽƚŚĞƌ ƉƌŽĐĞĚƵƌĞƐ ƚŽ ĞŶƐƵƌĞ ĂƉƉƌŽƉƌŝĂƚĞ ƐĂĨĞŐƵĂƌĚƐ ĂƌĞ ŝŶ ƉůĂĐĞ ƚŽ ĞŶƐƵƌĞ ŝƚƐ ƋƵĂůŝƚǇ ĂŶĚ ĂĚĞƋƵĂĐǇ͘ �ůů ŶĞǁ ƉƌŽĚƵĐƚ ŝŶŝƚŝĂƚŝǀĞƐ ;ŝŶĐůƵĚŝŶŐ ƚŚĞŝƌ
ǀĂůƵĂƚŝŽŶ ŵĞƚŚŽĚŽůŽŐŝĞƐͿ ĂƌĞ ƐƵďũĞĐƚ ƚŽ ĂƉƉƌŽǀĂůƐ ďǇ �ƐƐĞƚ >ŝĂďŝůŝƚǇ �ŽŵŵŝƚƚĞĞ ;�>�KͿ ǁŚŝĐŚ ƐŚĂůů ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌ͘ dŚĞ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ŽĨ ŽŶŐŽŝŶŐ ŵĞĂƐƵƌĞŵĞŶƚ ƌĞƐŝĚĞƐ ǁŝƚŚ ďƵƐŝŶĞƐƐ ƵŶŝƚƐ ͘ KŶĐĞ ƐƵďŵŝƚƚĞĚ͕ ĨĂŝƌ ǀĂůƵĞ ĞƐƚŝŵĂƚĞƐ ĂƌĞ
ĂůƐŽ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ĐŚĂůůĞŶŐĞĚ�ďǇ�ƚŚĞ�ZŝƐŬ�ĂŶĚ�&ŝŶĂŶĐĞ�ĨƵŶĐƚŝŽŶƐ͘

dŚĞ 'ƌŽƵƉΖƐ ŝŶǀĞƐƚŵĞŶƚ ŝŶ DƵƚƵĂů &ƵŶĚ͕ �ƋƵŝƚǇ ƐŚĂƌĞƐ͕ ^ĞĐƵƌŝƚǇ ƌĞĐĞŝƉƚƐ ĂŶĚ 'ŽǀĞƌŶŵĞŶƚ ƐĞĐƵƌŝƚŝĞƐ ĂƌĞ ƚŚĞ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ ŵĞĂƐƵƌĞĚ Ăƚ ĨĂŝƌ ǀĂůƵĞ ƚŚƌŽƵŐŚ WƌŽĨŝƚ Θ >ŽƐƐ͘ dŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ ƐƵĐŚ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĂƌĞ ŵĞĂƐƵƌĞĚ ďĂƐĞĚ ŽŶ ƚŚĞŝƌ ƉƵďůŝƐŚĞĚ ŶĞƚ
ĂƐƐĞƚ ǀĂůƵĞ ;E�sͿ ĂŶĚ ŵĂƌŬĞƚ ƉƌŝĐĞ ƚĂŬŝŶŐ ŝŶƚŽ ĂĐĐŽƵŶƚ ƌĞĚĞŵƉƚŝŽŶ ĂŶĚͬŽƌ ĂŶǇ ŽƚŚĞƌ ƌĞƐƚƌŝĐƚŝŽŶƐ͘ ^ƵĐŚ ŝŶƐƚƌƵŵĞŶƚƐ ĂƌĞ ĐůĂƐƐŝĨŝĞĚ ƵŶĚĞƌ >ĞǀĞů ϭ ĂŶĚ >ĞǀĞů ϯ͘ &Ăŝƌ ǀĂůƵĞ ŽĨ ƐƵĐŚ ŝŶǀĞƐƚŵĞŶƚƐ ;ŶĞƚ ŽĨ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐͿ ŚĞůĚ Ăƚ ϯϭ DĂƌĐŚ Ϯϱ ŝƐ ϭϴϱϬϯ /EZ ;ϯϭ
DĂƌĐŚ�ϮϬϮϰ͗�/EZ�ϯ͕ϵϭϯ�Ϳ͘

>ŽĂŶƐ Ͳ dŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ ůŽĂŶƐ ĂƌĞ ĞƐƚŝŵĂƚĞĚ ďǇ ĚŝƐĐŽƵŶƚĞĚ ĐĂƐŚ ĨůŽǁ ŵŽĚĞůƐ͘ &Žƌ ĨŝǆĞĚ ƌĂƚĞ ůŽĂŶƐ͕ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ƌĞƉƌĞƐĞŶƚ ƚŚĞ ĚŝƐĐŽƵŶƚĞĚ ǀĂůƵĞ ŽĨ ƚŚĞ ĞǆƉĞĐƚĞĚ ĨƵƚƵƌĞ ĐĂƐŚ ĨůŽǁ͘ &Žƌ ĨůŽĂƚŝŶŐ ƌĂƚĞ ŝŶƚĞƌĞƐƚ ůŽĂŶƐ͕ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ůŽĂŶƐ ƌĞƉƌĞƐĞŶƚ ĨĂŝƌ
ŵĂƌŬĞƚ�ǀĂůƵĞ�ŽĨ�ůŽĂŶƐ͘

�ŽƌƌŽǁŝŶŐƐ ĂŶĚ �Ğďƚ ^ĞĐƵƌŝƚŝĞƐ Ͳ dŚĞ �ŽŵƉĂŶǇ͛Ɛ ŵŽƐƚ ŽĨ ƚŚĞ ďŽƌƌŽǁŝŶŐƐ ĂƌĞ Ăƚ ĨůŽĂƚŝŶŐ ƌĂƚĞ ǁŚŝĐŚ ĂƉƉƌŽǆŝŵĂƚĞƐ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ͘ �Ğďƚ ƐĞĐƵƌŝƚŝĞƐ ĂŶĚ ŽƚŚĞƌ ďŽƌƌŽǁŝŶŐƐ ĂƌĞ ĨŝǆĞĚ ƌĂƚĞ ďŽƌƌŽǁŝŶŐƐ ĂŶĚ ĨĂŝƌ ǀĂůƵĞ ŽĨ ƚŚĞƐĞ ĨŝǆĞĚ ƌĂƚĞ ďŽƌƌŽǁŝŶŐƐ ŝƐ ĚĞƚĞƌŵŝŶĞĚ
ďǇ�ĚŝƐĐŽƵŶƚŝŶŐ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ�ƵƐŝŶŐ�ĐƵƌƌĞŶƚ�ŵĂƌŬĞƚ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ĐŚĂƌŐĞĚ�ĨŽƌ�ƐŝŵŝůĂƌ�ŶĞǁ�ůŽĂŶƐ�ĂŶĚ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ĂƉƉƌŽǆŝŵĂƚĞƐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ĨŽƌ�ĨŝǆĞĚ�ƌĂƚĞ�ďŽƌƌŽǁŝŶŐ�Ăƚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ�ůĞǀĞů͘

dŚĞ 'ƌŽƵƉΖƐ ůŽĂŶƐ ĂƐƐĞƚƐ ĂƌĞ ĨŝŶĂŶĐŝĂůƐ ĂƐƐĞƚƐ ŵĞĂƐƵƌĞĚ Ăƚ ĂŵŽƌƚŝƐĞĚ ĐŽƐƚ͘ dŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ ƐƵĐŚ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ĂƌĞ ŵĞĂƐƵƌĞĚ ƵŶĚĞƌ >ĞǀĞů ϯ ĂƉƉƌŽĂĐŚ͘ dŚĞ &Ăŝƌ ǀĂůƵĞ ŽĨ ƐƵĐŚ ůŽĂŶƐ ŚĞůĚ Ăƚ ϯϭ DĂƌĐŚ ϮϬϮϱ ŝƐ /EZ ϱ͕ϳϲ͕ϭϯϰ ;ϯϭ DĂƌĐŚ ϮϬϮϰ͗ /EZ ϱ͕ϰϮ͕ϬϰϴͿ
ŐƌŽƐƐ�ŽĨ���>͘
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϰϬ͗�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ

ϰϬ͘ϭ�/ŶƚƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƌŝƐŬ�ƉƌŽĨŝůĞ
tŚŝůƐƚ ƌŝƐŬ ŝƐ ŝŶŚĞƌĞŶƚ ŝŶ ƚŚĞ 'ƌŽƵƉΖƐ ĂĐƚŝǀŝƚŝĞƐ͕ ŝƚ ŝƐ ŵĂŶĂŐĞĚ ƚŚƌŽƵŐŚ ĂŶ ŝŶƚĞŐƌĂƚĞĚ ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ĨƌĂŵĞǁŽƌŬ͕ ŝŶĐůƵĚŝŶŐ ŽŶŐŽŝŶŐ
ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ͕ ŵĞĂƐƵƌĞŵĞŶƚ ĂŶĚ ŵŽŶŝƚŽƌŝŶŐ͕ ƐƵďũĞĐƚ ƚŽ ƌŝƐŬ ůŝŵŝƚƐ ĂŶĚ ŽƚŚĞƌ ĐŽŶƚƌŽůƐ͘ dŚŝƐ ƉƌŽĐĞƐƐ ŽĨ ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ŝƐ ĐƌŝƚŝĐĂů ƚŽ ƚŚĞ
'ƌŽƵƉ͛Ɛ ĐŽŶƚŝŶƵŝŶŐ ƉƌŽĨŝƚĂďŝůŝƚǇ ĂŶĚ ĞĂĐŚ ŝŶĚŝǀŝĚƵĂů ǁŝƚŚŝŶ ƚŚĞ 'ƌŽƵƉ ŝƐ ĂĐĐŽƵŶƚĂďůĞ ĨŽƌ ƚŚĞ ƌŝƐŬ ĞǆƉŽƐƵƌĞƐ ƌĞůĂƚŝŶŐ ƚŽ ŚŝƐ Žƌ ŚĞƌ
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘ dŚĞ 'ƌŽƵƉ ŝƐ ĞǆƉŽƐĞĚ ƚŽ ĐƌĞĚŝƚ ƌŝƐŬ͕ ůŝƋƵŝĚŝƚǇ ƌŝƐŬ͕ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ƌŝƐŬ ĂŶĚ ŵĂƌŬĞƚ ƌŝƐŬ͘ /ƚ ŝƐ ĂůƐŽ ƐƵďũĞĐƚ ƚŽ ǀĂƌŝŽƵƐ ŽƉĞƌĂƚŝŶŐ ĂŶĚ
ďƵƐŝŶĞƐƐ�ƌŝƐŬƐ͘

ϰϬ͘ϭ͘ϭ�ZŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƉŽůŝĐŝĞƐ�
dŚĞ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ ĂƌĞ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ƚŚĞ ŽǀĞƌĂůů ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ĂƉƉƌŽĂĐŚ ĂŶĚ ĨŽƌ ĂƉƉƌŽǀŝŶŐ ƚŚĞ ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ƐƚƌĂƚĞŐŝĞƐ ĂŶĚ
ƉƌŝŶĐŝƉůĞƐ͘ dŚĞ ZŝƐŬ DĂŶĂŐĞŵĞŶƚ �ŽŵŵŝƚƚĞĞ ŚĂƐ ƚŚĞ ŽǀĞƌĂůů ƌĞƐƉŽŶƐŝďŝůŝƚǇ ĨŽƌ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ ƚŚĞ ƌŝƐŬ ƐƚƌĂƚĞŐǇ ĂŶĚ ŝŵƉůĞŵĞŶƚŝŶŐ
ƉƌŝŶĐŝƉůĞƐ͕ ĨƌĂŵĞǁŽƌŬƐ͕ ƉŽůŝĐŝĞƐ ĂŶĚ ůŝŵŝƚƐ͘ dŚĞ ZŝƐŬ DĂŶĂŐĞŵĞŶƚ �ŽŵŵŝƚƚĞĞ ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ŵĂŶĂŐŝŶŐ ƌŝƐŬ ĚĞĐŝƐŝŽŶƐ ĂŶĚ ŵŽŶŝƚŽƌŝŶŐ ƌŝƐŬ
ůĞǀĞůƐ�ĂŶĚ�ƌĞƉŽƌƚƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ͘

dŚĞ ZŝƐŬ DĂŶĂŐĞŵĞŶƚ hŶŝƚ ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ŝŵƉůĞŵĞŶƚŝŶŐ ĂŶĚ ŵĂŝŶƚĂŝŶŝŶŐ ƌŝƐŬ ƌĞůĂƚĞĚ ƉƌŽĐĞĚƵƌĞƐ ƚŽ ĞŶƐƵƌĞ ĂŶ ŝŶĚĞƉĞŶĚĞŶƚ ĐŽŶƚƌŽů
ƉƌŽĐĞƐƐ ŝƐ ŵĂŝŶƚĂŝŶĞĚ͘ dŚĞ ƵŶŝƚ ǁŽƌŬƐ ĐůŽƐĞůǇ ǁŝƚŚ ĂŶĚ ƌĞƉŽƌƚƐ ƚŽ ƚŚĞ ZŝƐŬ DĂŶĂŐĞŵĞŶƚ �ŽŵŵŝƚƚĞĞ͕ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ƉƌŽĐĞĚƵƌĞƐ ĂƌĞ ĐŽŵƉůŝĂŶƚ
ǁŝƚŚ�ƚŚĞ�ŽǀĞƌĂůů�ĨƌĂŵĞǁŽƌŬ͘

dŚĞ hŶŝƚ ŝƐ ĂůƐŽ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ŵŽŶŝƚŽƌŝŶŐ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƌŝƐŬ ƉƌŝŶĐŝƉůĞƐ͕ ƉŽůŝĐŝĞƐ ĂŶĚ ůŝŵŝƚƐ ĂĐƌŽƐƐ ƚŚĞ 'ƌŽƵƉ͘ �ĂĐŚ ďƵƐŝŶĞƐƐ 'ƌŽƵƉ ŚĂƐ ŝƚƐ
ŽǁŶ ƵŶŝƚ ǁŚŝĐŚ ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ƚŚĞ ĐŽŶƚƌŽů ŽĨ ƌŝƐŬƐ͕ ŝŶĐůƵĚŝŶŐ ŵŽŶŝƚŽƌŝŶŐ ƚŚĞ ĂĐƚƵĂů ƌŝƐŬ ŽĨ ĞǆƉŽƐƵƌĞƐ ĂŐĂŝŶƐƚ ĂƵƚŚŽƌŝƐĞĚ ůŝŵŝƚƐ ĂŶĚ ƚŚĞ
ĂƐƐĞƐƐŵĞŶƚ ŽĨ ƌŝƐŬƐ ŽĨ ŶĞǁ ƉƌŽĚƵĐƚƐ ĂŶĚ ƐƚƌƵĐƚƵƌĞĚ ƚƌĂŶƐĂĐƚŝŽŶƐ͘ dŚĞ 'ƌŽƵƉ͛Ɛ ƚƌĞĂƐƵƌǇ ĨƵŶĐƚŝŽŶ ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ŵĂŶĂŐŝŶŐ ŝƚƐ ĂƐƐĞƚƐ ĂŶĚ
ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ƚŚĞ�ŽǀĞƌĂůů�ĨŝŶĂŶĐŝĂů�ƐƚƌƵĐƚƵƌĞ͘�/ƚ�ŝƐ�ĂůƐŽ�ƉƌŝŵĂƌŝůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĨƵŶĚŝŶŐ�ĂŶĚ�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘

ϰϬ͘Ϯ��ƌĞĚŝƚ�ZŝƐŬ
�ƌĞĚŝƚ ƌŝƐŬ ŝƐ ƚŚĞ ƌŝƐŬ ƚŚĂƚ ƚŚĞ 'ƌŽƵƉ ǁŝůů ŝŶĐƵƌ Ă ůŽƐƐ ďĞĐĂƵƐĞ ŝƚƐ ĐƵƐƚŽŵĞƌƐ Žƌ ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ ĨĂŝů ƚŽ ĚŝƐĐŚĂƌŐĞ ƚŚĞŝƌ ĐŽŶƚƌĂĐƚƵĂů ŽďůŝŐĂƚŝŽŶƐ͘
dŚĞ 'ƌŽƵƉ ŵĂŶĂŐĞƐ ĂŶĚ ĐŽŶƚƌŽůƐ ĐƌĞĚŝƚ ƌŝƐŬ ďǇ ƐĞƚƚŝŶŐ ůŝŵŝƚƐ ŽŶ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ƌŝƐŬ ŝƚ ŝƐ ǁŝůůŝŶŐ ƚŽ ĂĐĐĞƉƚ ĨŽƌ ŝŶĚŝǀŝĚƵĂů ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ ĂŶĚ ĨŽƌ
ŐĞŽŐƌĂƉŚŝĐĂů ĂŶĚ ŝŶĚƵƐƚƌǇ ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ͕ ĂŶĚ ďǇ ŵŽŶŝƚŽƌŝŶŐ ĞǆƉŽƐƵƌĞƐ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ƐƵĐŚ ůŝŵŝƚƐ͘ �ƌĞĚŝƚ ƌŝƐŬ ŝƐ ŵŽŶŝƚŽƌĞĚ ďǇ ƚŚĞ ĐƌĞĚŝƚ ƌŝƐŬ
ĚĞƉĂƌƚŵĞŶƚ ŽĨ ƚŚĞ 'ƌŽƵƉ͛Ɛ ŝŶĚĞƉĞŶĚĞŶƚ ZŝƐŬ ŵĂŶĂŐĞŵĞŶƚ hŶŝƚ͘ /ƚ ŝƐ ƚŚĞŝƌ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ƚŽ ƌĞǀŝĞǁ ĂŶĚ ŵĂŶĂŐĞ ĐƌĞĚŝƚ ƌŝƐŬ͘ /ƚ ŚĂƐ Ă ĚŝǀĞƌƐŝĨŝĞĚ
ůĞŶĚŝŶŐ ŵŽĚĞů ĂŶĚ ĨŽĐƵƐĞƐ ŽŶ ĨŽƵƌ ďƌŽĂĚ ĐĂƚĞŐŽƌŝĞƐ ǀŝǌ͗ ;ŝͿ ,ĞĂůƚŚĐĂƌĞ ĂŶĚ ŽƚŚĞƌ ĞƋƵŝƉŵĞŶƚ ĨŝŶĂŶĐĞ͕ ;ŝŝͿ >ŽĂŶ ĂŐĂŝŶƐƚ ƉƌŽƉĞƌƚŝĞƐ͕ ;ŝŝŝͿ ^ĐŚŽŽů
&ŝŶĂŶĐĞ�;ŝǀͿ�^D��ĂŶĚ��ŽŶƐƵŵĞƌ�ĨŝŶĂŶĐĞ͘�dŚĞ�'ƌŽƵƉ�ĂƐƐĞƐƐĞƐ�ƚŚĞ�ĐƌĞĚŝƚ�ƋƵĂůŝƚǇ�ŽĨ�Ăůů�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ͘

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϰϬ͘Ϯ͘ϭ��ǆƉŽƐƵƌĞ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ

^ƚĂŐĞ�ϭ ^ƚĂŐĞ�Ϯ ^ƚĂŐĞ�ϯ

�ŽƌƉŽƌĂƚĞ�WŽƌƚĨŽůŝŽ
;>ŽĂŶ�ĂŶĚ�>ĞĂƐĞͿ

/ŶƚĞƌŶĂůůǇ ĐŽŵƉƵƚĞĚ ďĂƐĞĚ ŽŶ
DŽĚĞů ƐƵŐŐĞƐƚĞĚ ďǇ �Z/^/> Žƌ
ŝƚƐ��ƋƵŝǀĂůĞŶƚ

�ƵƐŝŶĞƐƐ�>ŽĂŶ

dǁŽ�tŚĞĞůĞƌ

>ŽĂŶ��ŐĂŝŶƐƚ�WƌŽƉĞƌƚǇ�
;/ŶĐůƵĚŝŶŐ�<ϭϮͿ

�ĂƐĞĚ ŽŶ DĂŶĂŐĞŵĞŶƚ
ĞƐƚŝŵĂƚĞͬƉĂƐƚ ƚƌĞŶĚƐ ŽĨ
ƌĞĐŽǀĞƌŝĞƐ͘

,&^ ;,ĞĂůƚŚ �ĂƌĞͿ ĂŶĚ ŽƚŚĞƌ
�ƋƵŝƉŵĞŶƚ�&ŝŶĂŶĐĞ�
;>ŽĂŶ�ĂŶĚ�>ĞĂƐĞͿ

�ĂƐĞĚ ŽŶ DĂŶĂŐĞŵĞŶƚ
ĞƐƚŝŵĂƚĞͬƉĂƐƚ ƚƌĞŶĚƐ ŽĨ
ƌĞĐŽǀĞƌŝĞƐ͘

�ĂƐĞĚ ŽŶ &ŽƵŶĚĂƚŝŽŶ /Z� ;&/Z�Ϳ
ƌĂƚĞƐ ƵƐŝŶŐ ĂǀĞƌĂŐĞ >'�
ĂƉƉůŝĐĂďůĞ ƚŽ ƵŶƐĞĐƵƌĞĚ
ĞǆƉŽƐƵƌĞƐͬŵĂŶĂŐĞŵĞŶƚ�
ĞƐƚŝŵĂƚĞƐ

�ĂƐĞĚ ŽŶ ŝŶĚƵƐƚƌǇ ďĞŶĐŚŵĂƌŬƐ ͬ ĐƌĞĚŝƚ
ďƵƌĞĂƵ�ƌĞƉŽƌƚƐ�ůŝŬĞ�^ƚĂƚŝĐ�WŽŽů�ĞƚĐ͘

�ĂƐĞĚ�ŽŶ�ŝŶĚƵƐƚƌǇ�ďĞŶĐŚŵĂƌŬƐ�ͬ�ĐƌĞĚŝƚ�
ďƵƌĞĂƵ�ƌĞƉŽƌƚƐ�ůŝŬĞ�^ƚĂƚŝĐ�WŽŽůͬ�/ŶƚĞƌŶĂů�
WĞƌĨŽƌŵĂŶĐĞ�ĞƚĐ͘

�ĂƐĞĚ�ŽŶ�ŝŶĚƵƐƚƌǇ�ďĞŶĐŚŵĂƌŬƐ�ͬ�ĐƌĞĚŝƚ�
ďƵƌĞĂƵ�ƌĞƉŽƌƚƐ�ůŝŬĞ�^ƚĂƚŝĐ�WŽŽůͬ�/ŶƚĞƌŶĂů�
WĞƌĨŽƌŵĂŶĐĞ�ĞƚĐ͘

ϭϬϬй

dŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�
ďĂůĂŶĐĞ�ĂƐ�Ăƚ�ƚŚĞ�
ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�����
ďǇ�ƚŚĞ�'ƌŽƵƉ͘�

�ŽŶƐŝĚĞƌŝŶŐ�ƚŚĂƚ�W��
ĚĞƚĞƌŵŝŶĞĚ��ĨĂĐƚŽƌƐ�

ŝŶ�ĂŵŽƵŶƚ�Ăƚ�
ĚĞĨĂƵůƚ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�

ƐĞƉĂƌĂƚĞ�
ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�
ĞƐƚŝŵĂƚĞ����

/ŶƚĞƌŶĂů DĂƚƌŝǆ ďĂƐĞĚ ŽŶ �Z/^/> �ĞĨĂƵůƚ
^ƚƵĚǇ ZĞƉŽƌƚ Žƌ DŽĚĞů ƐƵŐŐĞƐƚĞĚ ďǇ �Z/^/>
ŝŶĐůƵĚŝŶŐ ŝŶĚƵƐƚƌǇ ƌŝƐŬ͕ ďƵƐŝŶĞƐƐ ƌŝƐŬ͕
ĨŝŶĂŶĐŝĂůƐ ƌŝƐŬ Θ ŵĂŶĂŐĞŵĞŶƚ ƌŝƐŬ ďƵƚ ŶŽƚ
ůŝŵŝƚĞĚ ƚŽ Žƌ ŝƚƐ �ƋƵŝǀĂůĞŶƚ ĂŶĚ
ŵĂŶĂŐĞŵĞŶƚ�ĞƐƚŝŵĂƚĞ

�ĂƐĞĚ�ŽŶ�ŝŶĚƵƐƚƌǇ�ďĞŶĐŚŵĂƌŬƐ�ͬ�ĐƌĞĚŝƚ�
ďƵƌĞĂƵ�ƌĞƉŽƌƚƐ�ůŝŬĞ�^ƚĂƚŝĐ�WŽŽůͬ�/ŶƚĞƌŶĂů�
WĞƌĨŽƌŵĂŶĐĞ�ĞƚĐ͘

dŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ĨŝŶĂŶĐŝĂů ĂƐƐĞƚƐ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ŵĂǆŝŵƵŵ ĐƌĞĚŝƚ ĞǆƉŽƐƵƌĞ͘ dŚĞ ŵĂǆŝŵƵŵ ĞǆƉŽƐƵƌĞ ƚŽ ĐƌĞĚŝƚ ƌŝƐŬ ǁĂƐ /EZ ϲ͕ϯϲ͕ϰϵϱ
ĂŶĚ /EZ ϱ͕ϯϴ͕Ϭϴϯ ĂƐ ŽĨ ϯϭ DĂƌĐŚ ϮϬϮϱ ĂŶĚ ϯϭ DĂƌĐŚ ϮϬϮϰ ƌĞƐƉĞĐƚŝǀĞůǇ͕ ďĞŝŶŐ ƚŚĞ ƚŽƚĂů ŽĨ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ůŽĂŶ ďĂůĂŶĐĞƐͬ/ŶǀĞƐƚŵĞŶƚ
ŝŶ�Wd�͕�^ĞĐƵƌŝƚǇ�ƌĞĐĞŝƉƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ͘

dŚĞ ƚĂďůĞ ďĞůŽǁ ƐƵŵŵĂƌŝƐĞƐ ƚŚĞ ĂƉƉƌŽĂĐŚ ĂĚŽƉƚĞĚ ďǇ ƚŚĞ 'ƌŽƵƉ ĨŽƌ ǀĂƌŝŽƵƐ ĐŽŵƉŽŶĞŶƚƐ ŽĨ ��> ǀŝǌ͘ W�;WƌŽďĂďŝůŝƚǇ ŽĨ ĚĞĨĂƵůƚͿ͕ ���
;�ǆƉŽƐƵƌĞ�Ăƚ�ĚĞĨĂƵůƚͿ�ĂŶĚ�>'��;>ŽƐƐ�ŐŝǀĞŶ�ĚĞĨĂƵůƚͿ�ĂĐƌŽƐƐ�ƉƌŽĚƵĐƚ�ůŝŶĞƐ�ƵƐŝŶŐ�ĞŵƉŝƌŝĐĂů�ĚĂƚĂ�ǁŚĞƌĞ�ƌĞůĞǀĂŶƚ͗

>ĞŶĚŝŶŐ�sĞƌƚŝĐĂůƐ
W��

��� >'�
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ
ϰϬ͘Ϯ͘Ϯ��ŶĂůǇƐŝƐ�ŽĨ�ƌŝƐŬ�ĐŽŶĐĞŶƚƌĂƚŝŽŶ�

dŚĞ�'ƌŽƵƉ͛Ɛ�ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�ŽĨ�ƌŝƐŬ�ĨŽƌ�ůŽĂŶƐ�ĂƌĞ�ŵĂŶĂŐĞĚ�ďǇ�ƚǇƉĞ�ŽĨ�ůŽĂŶͲ��ŽƌƉŽƌĂƚĞ�ĂŶĚ�ZĞƚĂŝů͘�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ ϯϭ�DĂƌĐŚ�ϮϬϮϰ

�ŽƌƉŽƌĂƚĞ
Ͳ�DĂŶƵĨĂĐƚƵƌŝŶŐ Ͳ������������������������� ϱ͕ϮϬϵ�����������������
Ͳ�,ŝƌĞ�ͬ�/ŶĨŽ�ůĞĂƐĞͬ�ĨŝŶĂŶĐĞ�ůĞĂƐĞ ϭ͕ϯϱϭ��������������������� ϭ͕ϯϳϯ�����������������

ϭ͕ϯϱϭ��������������������� ϲ͕ϱϴϮ�����������������
;�Ϳ�^ĞĐƵƌĞĚͬ�hŶƐĞĐƵƌĞĚ

Ͳ�^ĞĐƵƌĞĚ ϭ͕ϯϱϭ��������������������� ϲ͕ϱϴϮ�����������������
Ͳ�hŶƐĞĐƵƌĞĚ Ͳ������������������������� Ͳ���������������������

ZĞƚĂŝůƐ ϭ͕ϯϱϭ��������������������� ϲ͕ϱϴϮ�����������������
;�Ϳ�^ƵďͲƉŽƌƚĨŽůŝŽ

Ͳ�,ŽƵƐŝŶŐ�>ŽĂŶ ϱ͕Ϭϱϭ��������������������� ϰ͕ϲϮϭ�����������������
Ͳ�>ŽĂŶ�ĂŐĂŝŶƐƚ�WƌŽƉĞƌƚǇ ϳϳ͕ϳϵϲ������������������� ϯϵ͕ϳϮϯ���������������
Ͳ��<ϭϮ ϭϯϵ͕ϴϯϮ���������������� ϵϵ͕ϱϵϭ���������������
Ͳ�,ŝƌĞ�ͬ�/ŶĨŽ�ůĞĂƐĞͬ�ĨŝŶĂŶĐĞ�ůĞĂƐĞ Ϯ͕ϱϵϬ��������������������� ϯ͕ϱϬϵ�����������������
Ͳ�,ĞĂůƚŚĐĂƌĞ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĨŝŶĂŶĐĞ ϰϬ͕ϭϯϲ������������������� ϯϳ͕ϲϴϴ���������������
Ͳ��ƵƐŝŶĞƐƐ�>ŽĂŶ ϭϵϬ͕ϭϴϬ���������������� ϭϵϳ͕ϱϵϰ�������������
Ͳ�WĞƌƐŽŶĂů�ůŽĂŶƐ ϭϭϴ͕ϭϭϱ���������������� ϭϬϵ͕ϴϴϴ�������������
Ͳ�>ŽĂŶ�ĂŐĂŝŶƐƚ�ĞůĞĐƚƌŽŶŝĐ�ƉĂǇĂďůĞƐ ϭ����������������������������� ϭ�������������������������
Ͳ�hƐĞĚ�ĐĂƌƐ Ϭ����������������������������� Ϭ�������������������������
Ͳ�dǁŽ�tŚĞĞůĞƌ ϭ����������������������������� ϮϮ�����������������������

ϱϳϯ͕ϳϬϮ���������������� ϰϵϮ͕ϲϯϳ�������������
;�Ϳ�^ĞĐƵƌĞĚͬ�hŶƐĞĐƵƌĞĚ
Ͳ�^ĞĐƵƌĞĚ Ϯϲϱ͕Ϯϴϳ���������������� ϭϴϱ͕ϬϴϮ�������������
Ͳ�hŶƐĞĐƵƌĞĚ ϯϬϴ͕ϰϭϱ���������������� ϯϬϳ͕ϱϱϱ�������������

ϱϳϯ͕ϳϬϮ���������������� ϰϵϮ͕ϲϯϳ�������������

dŽƚĂů ϱϳϱ͕Ϭϱϯ���������������� ϰϵϵ͕Ϯϭϵ�������������
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϰϬ͘ϯ�>ŝƋƵŝĚŝƚǇ�ƌŝƐŬ

��ŽƌƌŽǁŝŶŐƐ�;ŝŶĐůƵĚŝŶŐ�
ĚĞďƚ��ƐĞĐƵƌŝƚŝĞƐͿ�

�WĂǇĂďůĞƐ� �>ĞĂƐĞ�>ŝĂďŝůŝƚǇ� �KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�
ůŝĂďŝůŝƚŝĞƐ�

�dŽƚĂů� ��ŽƌƌŽǁŝŶŐƐ�
;ŝŶĐůƵĚŝŶŐ�ĚĞďƚ��
ƐĞĐƵƌŝƚŝĞƐͿ�

�WĂǇĂďůĞƐ� �>ĞĂƐĞ�>ŝĂďŝůŝƚǇ� �KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�
ůŝĂďŝůŝƚŝĞƐ�

�dŽƚĂů�

>ĞƐƐ�ƚŚĂŶ�ϭ�ǇĞĂƌ� ������������������������������Ϯϱϭ͕ϭϲϭ� �����ϯϲ͕Ϭϭϰ� �����������������������ϴϴϲ� ��������������������ϲ͕ϲϯϬ� Ϯϵϰ͕ϲϵϭ�� ���������������Ϯϰϯ͕ϴϬϭ� �����ϯϱ͕ϭϵϱ� ���������������������ϰϲϳ� ��������������������ϲ͕ϴϯϳ� Ϯϴϲ͕ϯϬϬ��
KǀĞƌ�ϭ�ǇĞĂƌ�ƚŽ�ϯ�ǇĞĂƌƐ ������������������������������ϮϮϲ͕Ϯϲϰ� ��������������Ͳ�����������������������ϭ͕ϮϬϮ� ��������������������ϭ͕ϭϵϬ� ϮϮϴ͕ϲϱϲ�� ���������������ϭϴϲ͕Ϭϴϯ� ��������������Ͳ��� ���������������������ϲϳϮ� ��������������������ϭ͕Ϭϭϵ� ϭϴϳ͕ϳϳϰ��
KǀĞƌ�ϯ�ǇĞĂƌ�ƚŽ�ϱ�ǇĞĂƌƐ ��������������������������������ϯϮ͕ϴϯϵ� ��������������Ͳ��� ���������������������������Ͳ�����������������������ϭ͕ϯϮϱ� ϯϰ͕ϭϲϰ����� �����������������ϯϵ͕ϵϬϬ� ��������������Ͳ�����������������������������ϴ� ��������������������ϭ͕ϰϯϱ� ϰϭ͕ϯϰϯ�����
KǀĞƌ�ϱ�ǇĞĂƌƐ ����������������������������������ϭ͕ϭϲϰ� ��������������Ͳ��� ���������������������������Ͳ�����������������������ϯ͕ϬϯϬ� ϰ͕ϭϵϰ������� �������������������ϯ͕ϴϬϭ� ��������������Ͳ��� �������������������������Ͳ�����������������������Ϯ͕ϯϭϭ� ϲ͕ϭϭϮ�������
dŽƚĂů �����������������������������ϱϭϭ͕ϰϮϴ� �����ϯϲ͕Ϭϭϰ� ��������������������Ϯ͕Ϭϴϴ� �����������������ϭϮ͕ϭϳϱ� ���ϱϲϭ͕ϳϬϱ� ��������������ϰϳϯ͕ϱϴϱ� �����ϯϱ͕ϭϵϱ� ������������������ϭ͕ϭϰϳ� �����������������ϭϭ͕ϲϬϮ� ���ϱϮϭ͕ϱϮϵ�

�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

>ŝƋƵŝĚŝƚǇ ZŝƐŬ ƌĞĨĞƌƐ ƚŽ ƚŚĞ ƌŝƐŬ ƚŚĂƚ ƚŚĞ 'ƌŽƵƉ ĐĂŶ ŶŽƚ ŵĞĞƚ ŝƚƐ ĨŝŶĂŶĐŝĂů ŽďůŝŐĂƚŝŽŶƐ͘ dŚĞ ŽďũĞĐƚŝǀĞ ŽĨ >ŝƋƵŝĚŝƚǇ ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ŝƐ ƚŽ ŵĂŝŶƚĂŝŶ ƐƵĨĨŝĐŝĞŶƚ ůŝƋƵŝĚŝƚǇ ĂŶĚ ĞŶƐƵƌĞ ƚŚĂƚ ĨƵŶĚƐ ĂƌĞ ĂǀĂŝůĂďůĞ ĨŽƌ ƵƐĞ ĂƐ ƉĞƌ ƌĞƋƵŝƌĞŵĞŶƚ͘ dŚĞ ƵŶĂǀĂŝůĂďŝůŝƚǇ ŽĨ ĂĚĞƋƵĂƚĞ ĂŵŽƵŶƚ ŽĨ ĨƵŶĚƐ ƚŽ ƌĞƉĂǇ ƚŚĞ ĨŝŶĂŶĐŝĂů
ůŝĂďŝůŝƚŝĞƐ ĂŶĚ ĨƵƌƚŚĞƌ ŐƌŽǁƚŚ ŽĨ ďƵƐŝŶĞƐƐ ŵĂǇ ůĞĂĚ ƚŽ ĂŶ �ƐƐĞƚ >ŝĂďŝůŝƚǇ DĂŶĂŐĞŵĞŶƚ ;�>DͿ ŵŝƐŵĂƚĐŚ ĐĂƵƐĞĚ ďǇ Ă ĚŝĨĨĞƌĞŶĐĞ ŝŶ ƚŚĞ ŵĂƚƵƌŝƚǇ ƉƌŽĨŝůĞ ŽĨ 'ƌŽƵƉ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ͘ /ƚ ŵĂǇ ďĞ ƌĞůĂƚĞĚ ƚŽ ĨƵŶĚŝŶŐ ŝ͘Ğ ŝŵƉŽƐƐŝďŝůŝƚǇ ƚŽ ŽďƚĂŝŶ ŶĞǁ ĨƵŶĚŝŶŐ ĂŶĚ ŝŶĂďŝůŝƚǇ ƚŽ ƐĞůů Žƌ ĐŽŶǀĞƌƚ ůŝƋƵŝĚ ŝŶǀĞƐƚŵĞŶƚƐ ŝŶƚŽ
ĐĂƐŚ�ǁŝƚŚŽƵƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ůŽƐƐĞƐ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞ�'ƌŽƵƉ�ŵĂŶĂŐĞƐ�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ďǇ�ŵĂŝŶƚĂŝŶŝŶŐ�ĂĚĞƋƵĂƚĞ�ĐĂƐŚ�ƌĞƐĞƌǀĞƐ�ĂŶĚ�ƵŶĚƌĂǁŶ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚŝĞƐ͕�ďǇ�ĐŽŶƚŝŶƵŽƵƐůǇ�ŵŽŶŝƚŽƌŝŶŐ�ĨŽƌĞĐĂƐƚĞĚ�ĂŶĚ�ĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ͕�ĂŶĚ�ďǇ�ŵĂƚĐŚŝŶŐ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�ƉƌŽĨŝůĞƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ͘

>ŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ŝƐ�ŵĂŶĂŐĞĚ�ďǇ��>�K�ƚŚƌŽƵŐŚ�ŝƚƐ�ƉĞƌŝŽĚŝĐ�ƌĞǀŝĞǁƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ůŝƋƵŝĚŝƚǇ�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ƐƚƌĞƐƐ�ƚĞƐƚƐ�ƵŶĚĞƌ�͚ǁŚĂƚ�ŝĨ͛�ƐĐĞŶĂƌŝŽƐ�ĂŶĚ�ĐŽŵƉĂƌŝŶŐ�ƉƌŽďĂďůĞ�ŐĂƉƐ�ǁŝƚŚ�ƚŚĞ�ůŝƋƵŝĚŝƚǇ�ďƵĨĨĞƌƐ�ŵĂŝŶƚĂŝŶĞĚ͘

WĂƌƚŝĐƵůĂƌƐ

ϯϭ�DĂƌĐŚ�ϮϬϮϰ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϰϬ͘ϰ�DĂƌŬĞƚ�ƌŝƐŬ

ϭ /ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ

/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƐĞŶƐŝƚŝǀŝƚǇ

;ĂͿ >ŽĂŶƐ�;ĨůŽĂƚŝŶŐͿ

WĂƌƚŝĐƵůĂƌƐ �ĂƐŝƐ�ƉŽŝŶƚƐ �ĨĨĞĐƚ�ŽŶ�ƉƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

�ĂƐŝƐ�ƉŽŝŶƚƐ �ĨĨĞĐƚ�ŽŶ�ƉƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

/ŶĐƌĞĂƐĞ�ŝŶ�ďĂƐŝƐ�ƉŽŝŶƚƐ ϱϬ ϭ͕ϭϱϴ��������������������� ϱϬ ϵϯϱ�����������������������
�ĞĐƌĞĂƐĞ�ŝŶ�ďĂƐŝƐ�ƉŽŝŶƚƐ ͲϱϬ ;ϭ͕ϭϱϴͿ�������������������� ͲϱϬ ;ϵϯϱͿ���������������������

;ďͿ �ŽƌƌŽǁŝŶŐƐ�;ĨůŽĂƚŝŶŐͿ

WĂƌƚŝĐƵůĂƌƐ �ĂƐŝƐ�ƉŽŝŶƚƐ �ĨĨĞĐƚ�ŽŶ�ƉƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

�ĂƐŝƐ�ƉŽŝŶƚƐ �ĨĨĞĐƚ�ŽŶ�ƉƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

/ŶĐƌĞĂƐĞ�ŝŶ�ďĂƐŝƐ�ƉŽŝŶƚƐ ϱϬ ;ϭ͕ϬϮϴͿ�������������������� ϱϬ ;ϭ͕ϭϳϵͿ������������������
�ĞĐƌĞĂƐĞ�ŝŶ�ďĂƐŝƐ�ƉŽŝŶƚƐ ͲϱϬ ϭ͕ϬϮϴ��������������������� ͲϱϬ ϭ͕ϭϳϵ�������������������

;ĐͿ �Ğďƚ�^ĞĐƵƌŝƚŝĞƐ�;ĨůŽĂƚŝŶŐͿ

WĂƌƚŝĐƵůĂƌƐ �ĂƐŝƐ�ƉŽŝŶƚƐ �ĨĨĞĐƚ�ŽŶ�WƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

�ĂƐŝƐ�ƉŽŝŶƚƐ �ĨĨĞĐƚ�ŽŶ�WƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

/ŶĐƌĞĂƐĞ�ŝŶ�ďĂƐŝƐ�ƉŽŝŶƚƐ ϱϬ ;ϮϮͿ�������������������������� ϱϬ ;ϮϬͿ������������������������
�ĞĐƌĞĂƐĞ�ŝŶ�ďĂƐŝƐ�ƉŽŝŶƚƐ ͲϱϬ ϮϮ��������������������������� ͲϱϬ ϮϬ�������������������������

Ϯ �ƋƵŝƚǇ�ƉƌŝĐĞ�ƌŝƐŬ

�ƋƵŝƚǇ�ƉƌŝĐĞ�ƐĞŶƐŝƚŝǀŝƚǇͬ�^ĞĐƵƌŝƚǇ�ZĞĐĞŝƉƚƐ;^ZͿ�E�s�ƐĞŶƐŝƚŝǀŝƚǇ

;ĂͿ /ŶǀĞƐƚŵĞŶƚ�ŝŶ�ƵŶŝƚƐ�ŽĨ�DƵƚƵĂů�&ƵŶĚ

DĂƌŬĞƚ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ƚŚĂƚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�Žƌ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ�ŽĨ�Ă�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�ǁŝůů�ĨůƵĐƚƵĂƚĞ�ďĞĐĂƵƐĞ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ŵĂƌŬĞƚ�ĨĂĐƚŽƌƐ͘�^ƵĐŚ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ǀĂůƵĞƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�
ŝŶƐƚƌƵŵĞŶƚƐ�ŵĂǇ�ƌĞƐƵůƚ�ĨƌŽŵ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͕�ĐƌĞĚŝƚ͕�ůŝƋƵŝĚŝƚǇ�ĂŶĚ�ŽƚŚĞƌ�ŵĂƌŬĞƚ�ĐŚĂŶŐĞƐ͘�dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞǆƉŽƐƵƌĞ�ƚŽ�ŵĂƌŬĞƚ�ƌŝƐŬ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�
ƌŝƐŬ͘

dŚĞ 'ƌŽƵƉ ŝƐ ƐƵďũĞĐƚ ƚŽ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ƌŝƐŬ͕ ƉƌŝŵĂƌŝůǇ ƐŝŶĐĞ ŝƚ ůĞŶĚƐ ƚŽ ĐƵƐƚŽŵĞƌƐ Ăƚ ƌĂƚĞƐ ĂŶĚ ĨŽƌ ŵĂƚƵƌŝƚǇ ƉĞƌŝŽĚƐ ƚŚĂƚ ŵĂǇ ĚŝĨĨĞƌ ĨƌŽŵ ĨƵŶĚŝŶŐ ƐŽƵƌĐĞƐ͘ /ŶƚĞƌĞƐƚ ƌĂƚĞƐ ĂƌĞ ŚŝŐŚůǇ ƐĞŶƐŝƚŝǀĞ
ƚŽ ŵĂŶǇ ĨĂĐƚŽƌƐ ďĞǇŽŶĚ ĐŽŶƚƌŽů͕ ŝŶĐůƵĚŝŶŐ ƚŚĞ ŵŽŶĞƚĂƌǇ ƉŽůŝĐŝĞƐ ŽĨ ƚŚĞ ZĞƐĞƌǀĞ �ĂŶŬ ŽĨ /ŶĚŝĂ͕ ĚĞƌĞŐƵůĂƚŝŽŶ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐĞĐƚŽƌ ŝŶ /ŶĚŝĂ͕ ĚŽŵĞƐƚŝĐ ĂŶĚ ŝŶƚĞƌŶĂƚŝŽŶĂů ĞĐŽŶŽŵŝĐ ĂŶĚ
ƉŽůŝƚŝĐĂů ĐŽŶĚŝƚŝŽŶƐ͕ ŝŶĨůĂƚŝŽŶ ĂŶĚ ŽƚŚĞƌ ĨĂĐƚŽƌƐ͘ /Ŷ ŽƌĚĞƌ ƚŽ ŵĂŶĂŐĞ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ƌŝƐŬ͕ ƚŚĞ �ŽŵƉĂŶǇ ƐĞĞŬ ƚŽ ŽƉƚŝŵŝǌĞ ďŽƌƌŽǁŝŶŐ ƉƌŽĨŝůĞ ďĞƚǁĞĞŶ ƐŚŽƌƚͲƚĞƌŵ ĂŶĚ ůŽŶŐͲƚĞƌŵ ůŽĂŶƐ͘ dŚĞ
�ŽŵƉĂŶǇ ĂĚŽƉƚƐ ĨƵŶĚŝŶŐ ƐƚƌĂƚĞŐŝĞƐ ƚŽ ĞŶƐƵƌĞ ĚŝǀĞƌƐŝĨŝĞĚ ƌĞƐŽƵƌĐĞͲƌĂŝƐŝŶŐ ŽƉƚŝŽŶƐ ƚŽ ŵŝŶŝŵŝǌĞ ĐŽƐƚ ĂŶĚ ŵĂǆŝŵŝǌĞ ƐƚĂďŝůŝƚǇ ŽĨ ĨƵŶĚƐ͘ �ƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ĂƌĞ ĐĂƚĞŐŽƌŝǌĞĚ ŝŶƚŽ ǀĂƌŝŽƵƐ
ƚŝŵĞ�ďƵĐŬĞƚƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ŵĂƚƵƌŝƚŝĞƐ�ĂŶĚ��ƐƐĞƚ�>ŝĂďŝůŝƚǇ�DĂŶĂŐĞŵĞŶƚ��ŽŵŵŝƚƚĞĞ�ƐƵƉĞƌǀŝƐĞ�ĂŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƐĞŶƐŝƚŝǀŝƚǇ�ƌĞƉŽƌƚ�ƉĞƌŝŽĚŝĐĂůůǇ�ĨŽƌ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬƐ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĞ�ƐĞŶƐŝƚŝǀŝƚǇ�ƚŽ�Ă�ƌĞĂƐŽŶĂďůǇ�ƉŽƐƐŝďůĞ�ĐŚĂŶŐĞ�ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�;Ăůů�ŽƚŚĞƌ�ǀĂƌŝĂďůĞƐ�ďĞŝŶŐ�ĐŽŶƐƚĂŶƚͿ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͗

zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ

zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ

zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ

zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ

dŚĞ 'ƌŽƵƉ͛Ɛ ůŝƐƚĞĚ ĞƋƵŝƚǇ ƐĞĐƵƌŝƚŝĞƐ ĂƌĞ ƐƵƐĐĞƉƚŝďůĞ ƚŽ ŵĂƌŬĞƚ ƉƌŝĐĞ ƌŝƐŬ ĂƌŝƐŝŶŐ ĨƌŽŵ ƵŶĐĞƌƚĂŝŶƚŝĞƐ ĂďŽƵƚ ĨƵƚƵƌĞ ǀĂůƵĞƐ ŽĨ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƐĞĐƵƌŝƚŝĞƐ͘ dŚĞ �ŽŵƉĂŶǇ ŵĂŶĂŐĞƐ ƚŚĞ ĞƋƵŝƚǇ
ƉƌŝĐĞ ƌŝƐŬ ƚŚƌŽƵŐŚ ĚŝǀĞƌƐŝĨŝĐĂƚŝŽŶ ĂŶĚ ďǇ ƉůĂĐŝŶŐ ůŝŵŝƚƐ ŽŶ ŝŶĚŝǀŝĚƵĂů ĂŶĚ ƚŽƚĂů ĞƋƵŝƚǇ ŝŶƐƚƌƵŵĞŶƚƐ͘ ZĞƉŽƌƚƐ ŽŶ ƚŚĞ ĞƋƵŝƚǇ ƉŽƌƚĨŽůŝŽ ĂƌĞ ƐƵďŵŝƚƚĞĚ ƚŽ ƚŚĞ �ŽŵƉĂŶǇ͛Ɛ ƐĞŶŝŽƌ ŵĂŶĂŐĞŵĞŶƚ
ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ͘�dŚĞ�'ƌŽƵƉ͛Ɛ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƌĞǀŝĞǁƐ�ĂŶĚ�ĂƉƉƌŽǀĞƐ�Ăůů�ĞƋƵŝƚǇ�ŝŶǀĞƐƚŵĞŶƚ�ĚĞĐŝƐŝŽŶƐ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĞ�ƐĞŶƐŝƚŝǀŝƚǇ�ƚŽ�Ă�ƌĞĂƐŽŶĂďůǇ�ƉŽƐƐŝďůĞ�ĐŚĂŶŐĞ�ŝŶ��ƋƵŝƚǇ�ƉƌŝĐĞƐ�;Ăůů�ŽƚŚĞƌ�ǀĂƌŝĂďůĞƐ�ďĞŝŶŐ�ĐŽŶƐƚĂŶƚͿ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͗

zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ

dŚĞ�'ƌŽƵƉ�ŵŝƚŝŐĂƚĞƐ�ŝƚƐ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ďǇ�ŬĞĞƉŝŶŐ�Ă�ďĂůĂŶĐĞĚ�ƉŽƌƚĨŽůŝŽ�ŽĨ�ĨŝǆĞĚ�ĂŶĚ�ǀĂƌŝĂďůĞ�ƌĂƚĞ�ůŽĂŶƐ�ĂŶĚ�ďŽƌƌŽǁŝŶŐƐ͘�

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

WĂƌƚŝĐƵůĂƌƐ й �ĨĨĞĐƚ�ŽŶ�ƉƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

й �ĨĨĞĐƚ�ŽŶ�ƉƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

/ŶĐƌĞĂƐĞ�ŝŶ�E�s Ϭ͘ϱ ϭ����������������������������� Ϭ͘ϱ ϭ���������������������������
�ĞĐƌĞĂƐĞ�ŝŶ�E�s ͲϬ͘ϱ ;ϭͿ���������������������������� ͲϬ͘ϱ ;ϭͿ��������������������������

;ďͿ /ŶǀĞƐƚŵĞŶƚ�ŝŶ��ƋƵŝƚǇ�ƐŚĂƌĞƐ

WĂƌƚŝĐƵůĂƌƐ й �ĨĨĞĐƚ�ŽŶ�WƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

й �ĨĨĞĐƚ�ŽŶ�WƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

/ŶĐƌĞĂƐĞ�ŝŶ�ŵĂƌŬĞƚ�ƉƌŝĐĞ Ϭ͘ϱ Ͳ�������������������������� Ϭ͘ϱ Ͳ������������������������
�ĞĐƌĞĂƐĞ�ŝŶ�ŵĂƌŬĞƚ�ƉƌŝĐĞ ͲϬ͘ϱ Ͳ�������������������������� ͲϬ͘ϱ Ͳ������������������������

;ĐͿ /ŶǀĞƐƚŵĞŶƚ�ŝŶ�^ĞĐƵƌŝƚǇ�ZĞĐĞŝƉƚƐ

WĂƌƚŝĐƵůĂƌƐ й �ĨĨĞĐƚ�ŽŶ�WƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

й �ĨĨĞĐƚ�ŽŶ�WƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ

/ŶĐƌĞĂƐĞ�ŝŶ�E�s Ϭ͘ϱ ϱϬ��������������������������� Ϭ͘ϱ ϯϱ�������������������������
�ĞĐƌĞĂƐĞ�ŝŶ�E�s ͲϬ͘ϱ ;ϱϬͿ�������������������������� ͲϬ͘ϱ ;ϯϱͿ������������������������

ϯ &ŽƌĞŝŐŶ��ƵƌƌĞŶĐǇ�ZŝƐŬ�

zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ

&ŽƌĞŝŐŶ �ƵƌƌĞŶĐǇ ƌŝƐŬ ŝƐ ƚŚĞ ƌŝƐŬ ƚŚĂƚ ƚŚĞ ǀĂůƵĞ ŽĨ Ă ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚ ǁŝůů ĨůƵĐƚƵĂƚĞ ĚƵĞ ƚŽ ĐŚĂŶŐĞƐ ŝŶ ĨŽƌĞŝŐŶ ĞǆĐŚĂŶŐĞ ƌĂƚĞƐ͘ &ŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ ƌŝƐŬ ĨŽƌ ƚŚĞ �ŽŵƉĂŶǇ ĂƌŝƐĞ ƉƌŝŵĂƌŝůǇ
ŽŶ ĂĐĐŽƵŶƚ ŽĨ ĨŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ ďŽƌƌŽǁŝŶŐƐ͘ dŚĞ �ŽŵƉĂŶǇ ŵĂŶĂŐĞƐ ƚŚŝƐ ĨŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ ƌŝƐŬ ďǇ ĞŶƚĞƌŝŶŐ ŝŶ ƚŽ ĐƌŽƐƐ ĐƵƌƌĞŶĐǇ ƐǁĂƉƐ ͘ tŚĞŶ Ă ĚĞƌŝǀĂƚŝǀĞ ŝƐ ĞŶƚĞƌĞĚ ŝŶ ƚŽ ĨŽƌ ƚŚĞ
ƉƵƌƉŽƐĞ ŽĨ ďĞŝŶŐ Ă ŚĞĚŐĞ͕ ƚŚĞ �ŽŵƉĂŶǇ ŶĞŐŽƚŝĂƚĞƐ ƚŚĞ ƚĞƌŵƐ ŽĨ ƚŚŽƐĞ ĚĞƌŝǀĂƚŝǀĞƐ ƚŽ ŵĂƚĐŚ ǁŝƚŚ ƚŚĞ ƚĞƌŵƐ ŽĨ ƚŚĞ ŚĞĚŐĞĚ ĞǆƉŽƐƵƌĞ͘ dŚĞ �ŽŵƉĂŶǇ͛Ɛ ƉŽůŝĐǇ ŝƐ ƚŽ ĨƵůůǇ ŚĞĚŐĞ ŝƚƐ ĨŽƌĞŝŐŶ
ĐƵƌƌĞŶĐǇ ďŽƌƌŽǁŝŶŐƐ Ăƚ ƚŚĞ ƚŝŵĞ ŽĨ ĚƌĂǁĚŽǁŶ ĂŶĚ ƌĞŵĂŝŶ ƐŽ ƚŝůů ƌĞƉĂǇŵĞŶƚ͘ dŚĞ �ŽŵƉĂŶǇ ŚŽůĚƐ Ă ĚĞƌŝǀĂƚŝǀĞ ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚ ŽĨ �ƌŽƐƐ ĐƵƌƌĞŶĐǇ ƐǁĂƉ ƚŽ ŵŝƚŝŐĂƚĞ ƌŝƐŬ ŽĨ ĐŚĂŶŐĞƐ ŝŶ
ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ŝŶ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ͘�dŚĞ��ŽƵŶƚĞƌƉĂƌƚǇ�ĨŽƌ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ŝƐ�Ă�ďĂŶŬ͘��ĞƌŝǀĂƚŝǀĞƐ�ĂƌĞ�ĨĂŝƌ�ǀĂůƵĞĚ�ƵƐŝŶŐ�ŝŶƉƵƚƐ�ƚŚĂƚ�ĂƌĞ�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�ŽďƐĞƌǀĂďůĞ�ŝŶ�ŵĂƌŬĞƚ�ƉůĂĐĞ͘

zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ zĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

�ŝƐĐůŽƐƵƌĞ�ŽĨ��ĨĨĞĐƚƐ�ŽĨ�,ĞĚŐĞ��ĐĐŽƵŶƚŝŶŐ
�ĂƐŚ�&ůŽǁ�,ĞĚŐĞ�

/ŵƉĂĐƚ�ŽĨ�ŚĞĚŐŝŶŐ�ŝŶƐƚƌƵŵĞŶƚ�ŽŶ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƐ͕�ĂƐ�ĨŽůůŽǁƐ͗
/ŵƉĂĐƚ�ŽĨ�ŚĞĚŐŝŶŐ�ŝŶƐƚƌƵŵĞŶƚ�ŽŶ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƐ͕�ĂƐ�ĨŽůůŽǁƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ͗

EŽŵŝŶĂů�sĂůƵĞ�ŽĨ�
,ĞĚŐŝŶŐ�
/ŶƐƚƌƵŵĞŶƚ

DĂƚƵƌŝƚǇ��ĂƚĞ >ŝŶĞ�/ƚĞŵ�ŝŶ��ĂůĂŶĐĞ�^ŚĞĞƚ

>ŝĂďŝůŝƚŝĞƐ �ƐƐĞƚƐ >ŝĂďŝůŝƚŝĞƐ

&ŽƌǁĂƌĚ��ŽŶƚƌĂĐƚ Ϯ ϯϬ͕ϬϬϬ������������������� Ͳ�������������������������� �����������������������ϱϳϴ� ϬϮͲ�Ɖƌ�ϮϬϮϱ�
ƚŽ�ϬϲͲDĂƌ�
ϮϬϮϲ͘

;ϱϳϴͿ���������������� ������������������ϱϳϴ� ,ĞĚŐĞĚ�/ƚĞŵ�Ͳ��ŽƌƌŽǁŝŶŐƐ�;ŽƚŚĞƌ�
ƚŚĂŶ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐ�Ͳ�&ŽƌĞŝŐŶ�
�ƵƌƌĞŶĐǇ�dĞƌŵ�>ŽĂŶͿ
,ĞĚŐŝŶŐ�/ŶƐƚƌƵŵĞŶƚ�Ͳ��ĞƌǀĂƚŝǀĞ�
&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚ�;>ŝĂďŝůŝƚŝĞƐͿ

�ĂƐŚ�&ůŽǁ�,ĞĚŐĞ �ŚĂŶŐĞ ŝŶ ƚŚĞ
sĂůƵĞ ŽĨ ŚĞĚŐŝŶŐ
/ŶƐƚƌƵŵĞŶƚ�
ƌĞĐŽŐŶŝǌĞĚ ŝŶ
KƚŚĞƌ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�
/ŶĐŽŵĞ

/ŶĞĨĨĞĐƚŝǀĞŶĞƐƐ�
ƌĞĐŽŐŶŝƐĞĚ ŝŶ
WƌŽĨŝƚ�ĂŶĚ�>ŽƐƐ

�ŵŽƵŶƚ�
ƌĞĐůĂƐƐŝĨŝĞĚ ĨƌŽŵ
�ĂƐŚ &ůŽǁ ŚĞĚŐĞ
ƌĞƐĞƌǀĞ ƚŽ WƌŽĨŝƚ
Žƌ�>ŽƐƐ

>ŝŶĞ ŝƚĞŵ
ĂĨĨĞĐƚĞĚ ŝŶ
ƐƚĂƚĞŵĞŶƚ ŽĨ
WƌŽĨŝƚ ĂŶĚ >ŽƐƐ
ďĞĐĂƵƐĞ ŽĨ ƚŚĞ
ƌĞĐůĂƐƐŝĨŝĐĂƚŝŽŶ

&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ƌŝƐŬ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ƌŝƐŬ ;ϯϱϰͿ����������������������� Ͳ�������������������������� Ͳ�������������������������� E�

,ĞĚŐĞĚ /ƚĞŵ Ͳ �ŽƌƌŽǁŝŶŐƐ ;ŽƚŚĞƌ
ƚŚĂŶ ĚĞďƚ ƐĞĐƵƌŝƚŝĞƐ Ͳ �ǆƚĞƌŶĂů
�ŽŵŵĞƌĐŝĂů ďŽƌƌŽǁŝŶŐͬ&ŽƌĞŝŐŶ
�ƵƌƌĞŶĐǇ�dĞƌŵ�>ŽĂŶͿ
,ĞĚŐŝŶŐ /ŶƐƚƌƵŵĞŶƚ Ͳ �ĞƌǀĂƚŝǀĞ
&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚ�;�ƐƐĞƚͿ

�ŚĂŶŐĞƐ ŝŶ
&Ăŝƌ sĂůƵĞ ŽĨ
,ĞĚŐŝŶŐ�
/ŶƐƚƌƵŵĞŶƚ

�ŚĂŶŐĞƐ ŝŶ
sĂůƵĞ ŽĨ
,ĞĚŐĞĚ /ƚĞŵ
ƵƐĞĚ�ĂƐ�Ă�

�ƌŽƐƐ��ƵƌƌĞŶĐǇ�/ŶƚĞƌĞƐƚ�ZĂƚĞ�^ǁĂƉ ϯ ϭϲ͕ϯϵϲ������������������� ϭϭϳ������������������������� ���������������������������Ͳ��� �ϮϵͲ:ƵŶ�ϮϬϮϯ�
ƚŽ�ϮϵͲ:ƵŶ�
ϮϬϮϵ͘�

ϭϵϭ������������������ �����������������;ϭϵϭͿ

&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ZŝƐŬ�ŽŶ��ĂƐŚ�&ůŽǁ�,ĞĚŐĞ EŽ�ŽĨ��ŽŶƚƌĂĐƚ �ĂƌƌǇŝŶŐ�sĂůƵĞ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

/ŵƉĂĐƚ�ŽĨ�ŚĞĚŐŝŶŐ�ŝŶƐƚƌƵŵĞŶƚ�ŽŶ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƐ͕�ĂƐ�ĨŽůůŽǁƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͗

EŽŵŝŶĂů�sĂůƵĞ�ŽĨ�
,ĞĚŐŝŶŐ�
/ŶƐƚƌƵŵĞŶƚ

�ĂƌƌǇŝŶŐ�sĂůƵĞ

>ŝĂďŝůŝƚŝĞƐ >ŝĂďŝůŝƚŝĞƐ

�ĂƐŚ�&ůŽǁ�,ĞĚŐĞ �ŚĂŶŐĞ ŝŶ ƚŚĞ
sĂůƵĞ ŽĨ ŚĞĚŐŝŶŐ
/ŶƐƚƌƵŵĞŶƚ�
ƌĞĐŽŐŶŝǌĞĚ ŝŶ
KƚŚĞƌ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�
/ŶĐŽŵĞ

/ŶĞĨĨĞĐƚŝǀĞŶĞƐƐ�
ƌĞĐŽŐŶŝƐĞĚ ŝŶ
WƌŽĨŝƚ�ĂŶĚ�>ŽƐƐ

�ŵŽƵŶƚ�
ƌĞĐůĂƐƐŝĨŝĞĚ ĨƌŽŵ
�ĂƐŚ &ůŽǁ ŚĞĚŐĞ
ƌĞƐĞƌǀĞ ƚŽ WƌŽĨŝƚ
Žƌ�>ŽƐƐ

>ŝŶĞ ŝƚĞŵ
ĂĨĨĞĐƚĞĚ ŝŶ
ƐƚĂƚĞŵĞŶƚ ŽĨ
WƌŽĨŝƚ ĂŶĚ >ŽƐƐ
ďĞĐĂƵƐĞ ŽĨ ƚŚĞ
ƌĞĐůĂƐƐŝĨŝĐĂƚŝŽŶ

&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ƌŝƐŬ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ƌŝƐŬ Ͳϭϳϰ Ͳ�������������������������� Ͳ�������������������������� E�

ϳϰ�������������������� ϭϬϬ������������������ ,ĞĚŐĞĚ /ƚĞŵ Ͳ
�ŽƌƌŽǁŝŶŐƐ�
;ŽƚŚĞƌ�ƚŚĂŶ�

�ƌŽƐƐ��ƵƌƌĞŶĐǇ�/ŶƚĞƌĞƐƚ�ZĂƚĞ�^ǁĂƉ ϭ ϴ͕ϮϬϮ��������������������� ϳϰ��������������������������� Ϯϵ�:ƵŶĞ�ϮϬϮϯ�ƚŽ�
Ϯϵ�:ƵŶĞ�ϮϬϮϵ

&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ZŝƐŬ�ŽŶ��ĂƐŚ�&ůŽǁ�,ĞĚŐĞ EŽ�ŽĨ��ŽŶƚƌĂĐƚ DĂƚƵƌŝƚǇ��ĂƚĞ �ŚĂŶŐĞƐ�ŝŶ�
&Ăŝƌ�sĂůƵĞ�ŽĨ�
,ĞĚŐŝŶŐ�
/ŶƐƚƌƵŵĞŶƚ

�ŚĂŶŐĞƐ ŝŶ
sĂůƵĞ ŽĨ
,ĞĚŐĞĚ /ƚĞŵ
ƵƐĞĚ�ĂƐ�Ă�

>ŝŶĞ�/ƚĞŵ�ŝŶ�
�ĂůĂŶĐĞ�^ŚĞĞƚ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

/ŵƉĂĐƚ�ŽĨ�ŚĞĚŐŝŶŐ�ŝŶƐƚƌƵŵĞŶƚ�ŽŶ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƐ͕�ĂƐ�ĨŽůůŽǁƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͗

EŽŵŝŶĂů�sĂůƵĞ�ŽĨ�
,ĞĚŐŝŶŐ�
/ŶƐƚƌƵŵĞŶƚ

�ĂƌƌǇŝŶŐ�sĂůƵĞ

>ŝĂďŝůŝƚŝĞƐ >ŝĂďŝůŝƚŝĞƐ

�ĂƐŚ�&ůŽǁ�,ĞĚŐĞ �ŚĂŶŐĞ ŝŶ ƚŚĞ
sĂůƵĞ ŽĨ ŚĞĚŐŝŶŐ
/ŶƐƚƌƵŵĞŶƚ�
ƌĞĐŽŐŶŝǌĞĚ ŝŶ
KƚŚĞƌ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�
/ŶĐŽŵĞ

/ŶĞĨĨĞĐƚŝǀĞŶĞƐƐ�
ƌĞĐŽŐŶŝƐĞĚ ŝŶ
WƌŽĨŝƚ�ĂŶĚ�>ŽƐƐ

�ŵŽƵŶƚ�
ƌĞĐůĂƐƐŝĨŝĞĚ ĨƌŽŵ
�ĂƐŚ &ůŽǁ ŚĞĚŐĞ
ƌĞƐĞƌǀĞ ƚŽ WƌŽĨŝƚ
Žƌ�>ŽƐƐ

>ŝŶĞ ŝƚĞŵ
ĂĨĨĞĐƚĞĚ ŝŶ
ƐƚĂƚĞŵĞŶƚ ŽĨ
WƌŽĨŝƚ ĂŶĚ >ŽƐƐ
ďĞĐĂƵƐĞ ŽĨ ƚŚĞ
ƌĞĐůĂƐƐŝĨŝĐĂƚŝŽŶ

&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ƌŝƐŬ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ƌŝƐŬ Ͳϭϳϰ Ͳ�������������������������� Ͳ�������������������������� E�

ϳϰ�������������������� ϭϬϬ������������������ ,ĞĚŐĞĚ /ƚĞŵ Ͳ
�ŽƌƌŽǁŝŶŐƐ�
;ŽƚŚĞƌ�ƚŚĂŶ�

�ƌŽƐƐ��ƵƌƌĞŶĐǇ�/ŶƚĞƌĞƐƚ�ZĂƚĞ�^ǁĂƉ ϭ ϴ͕ϮϬϮ��������������������� ϳϰ��������������������������� Ϯϵ�:ƵŶĞ�ϮϬϮϯ�ƚŽ�
Ϯϵ�:ƵŶĞ�ϮϬϮϵ

&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ZŝƐŬ�ŽŶ��ĂƐŚ�&ůŽǁ�,ĞĚŐĞ EŽ�ŽĨ��ŽŶƚƌĂĐƚ DĂƚƵƌŝƚǇ��ĂƚĞ �ŚĂŶŐĞƐ�ŝŶ�
&Ăŝƌ�sĂůƵĞ�ŽĨ�
,ĞĚŐŝŶŐ�
/ŶƐƚƌƵŵĞŶƚ

�ŚĂŶŐĞƐ ŝŶ
sĂůƵĞ ŽĨ
,ĞĚŐĞĚ /ƚĞŵ
ƵƐĞĚ�ĂƐ�Ă�

>ŝŶĞ�/ƚĞŵ�ŝŶ�
�ĂůĂŶĐĞ�^ŚĞĞƚ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ

EŽƚĞ�ϰϭ͘��ŽƌƉŽƌĂƚĞ�ƐŽĐŝĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ

WĂƌƚŝĐƵůĂƌƐ
�zĞĂƌ�ĞŶĚĞĚ�

ϯϭ�DĂƌĐŚ�ϮϬϮϱ�
�zĞĂƌ�ĞŶĚĞĚ�

ϯϭ�DĂƌĐŚ�ϮϬϮϰ�
;ĂͿ�ĂŵŽƵŶƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƐƉĞŶƚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ�
ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ �������������������������������������������������Ͳ��� �������������������������������������������Ͳ���
;ďͿ�ĂŵŽƵŶƚ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶĐƵƌƌĞĚΎΎ ��������������������������������������������������ϳ� ����������������������������������������;ϲϭͿ
;ĐͿ�ƐŚŽƌƚĨĂůů�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌΎ �������������������������������������������������Ͳ��� ��������������������������������������������ϳ�
;ĚͿ�ƚŽƚĂů�ŽĨ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ�ƐŚŽƌƚĨĂůů �������������������������������������������������Ͳ��� ��������������������������������������������ϳ�
;ĞͿ�ƌĞĂƐŽŶ�ĨŽƌ�ƐŚŽƌƚĨĂůů

�������������������������������������������������Ͳ���
;ĨͿ�ŶĂƚƵƌĞ�ŽĨ��^Z�ĂĐƚŝǀŝƚŝĞƐ ��ƚŚůĞƚĞƐ�ĂŶĚ�ƉĂƌĂ�ĂƚŚůĞƚĞƐ�

ƚƌĂŝŶŝŶŐ͘�
��ĚƵĐĂƚŝŽŶ͕��ŶǀŝƌŽŶŵĞŶƚ�
ĂŶĚ�ŚĞĂůƚŚĐĂƌĞ�ƌĞůĂƚĞĚ�

ĂĐƚŝǀŝƚŝĞƐ��
;ŐͿ��ĞƚĂŝůƐ�ŽĨ�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ �E�� �E��
;ŚͿ ǁŚĞƌĞ Ă ƉƌŽǀŝƐŝŽŶ ŝƐ ŵĂĚĞ ǁŝƚŚ ƌĞƐƉĞĐƚ ƚŽ Ă
ůŝĂďŝůŝƚǇ ŝŶĐƵƌƌĞĚ ďǇ ĞŶƚĞƌŝŶŐ ŝŶƚŽ Ă ĐŽŶƚƌĂĐƚƵĂů
ŽďůŝŐĂƚŝŽŶ͘ �������������������������������������������������Ͳ���
KƉĞŶŝŶŐ�ƉƌŽǀŝƐŝŽŶ�ďĂůĂŶĐĞ ��������������������������������������������������ϳ� ������������������������������������������ϲϴ�
WƌŽǀŝƐŝŽŶ�ĐƌĞĂƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ �������������������������������������������������Ͳ��� �������������������������������������������Ͳ���
WƌŽǀŝƐŝŽŶ�ƵƚŝůŝǌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ ������������������������������������������������;ϳͿ ����������������������������������������;ϲϭͿ

�ůŽƐŝŶŐ�ƉƌŽǀŝƐŝŽŶ�ďĂůĂŶĐĞ �������������������������������������������������Ͳ��� ��������������������������������������������ϳ�
Ύ�WƌĞǀŝŽƵƐ�ǇĞĂƌ�ƐŚŽƌƚĨĂůů�ƉĞƌƚĂŝŶ�ƚŽ�&ŝŶĂŶĐŝĂů�ǇĞĂƌ�ϮϬϮϭͲϮϮ͘�
ΎΎ�WĞƌƚĂŝŶ�ƚŽ�&ŝŶĂŶĐŝĂů�ǇĞĂƌ�ϮϬϮϭͲϮϮ͘

EŽƚĞ�ϰϮ͘��ǆƉĞŶĚŝƚƵƌĞ�ŝŶ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ

WĂƌƚŝĐƵůĂƌƐ
�zĞĂƌ�ĞŶĚĞĚ�

ϯϭ�DĂƌĐŚ�ϮϬϮϱ�
�zĞĂƌ�ĞŶĚĞĚ�

ϯϭ�DĂƌĐŚ�ϮϬϮϰ�
/ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ��ŽƐƚ Ϯϲϯ��������������������������������������������� ϱϵϵ���������������������������������������
/ŶƚĞƌĞƐƚ�ŽŶ�ĞǆƚĞƌŶĂů�ĐŽŵŵĞƌĐŝĂů�ďŽƌƌŽǁŝŶŐƐ ϭ͕Ϭϳϭ����������������������������������������� ϴϭϭ���������������������������������������
/ŶƚĞƌĞƐƚ�ŽŶ�&ŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƚĞƌŵ�ůŽĂŶƐ ϵϭϵ��������������������������������������������� Ͳ����������������������������������������

Ϯ͕Ϯϱϯ����������������������������������������� ϭ͕ϰϭϬ�����������������������������������

EŽƚĞ�ϰϯ͘�hŶͲŚĞĚŐĞĚ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ĞǆƉŽƐƵƌĞ
dŚĞ 'ƌŽƵƉ ĚŽĞƐ ŶŽƚ ŚĂǀĞ ĞǆƉŽƐƵƌĞ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ĨŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ ĚĞŶŽŵŝŶĂƚĞĚ ĂƐƐĞƚƐ ;ƚƌĂĚĞ ƌĞĐĞŝǀĂďůĞͿ
ŶŽƚ ŚĞĚŐĞĚ ĂƐ Ăƚ ϯϭ DĂƌĐŚ ϮϬϮϱ ďǇ ĚĞƌŝǀĂƚŝǀĞ ŝŶƐƚƌƵŵĞŶƚƐ Žƌ ŽƚŚĞƌǁŝƐĞ͘ ΀WƌĞǀŝŽƵƐ ǇĞĂƌ h^� Eŝů ;/EZ EŝůͿ΁͘
dŚĞ �ŽŵƉĂŶǇ ŚĂǀĞ ĞǆƉŽƐƵƌĞ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ĨŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ ĚĞŶŽŵŝŶĂƚĞĚ ůŝĂďŝůŝƚŝĞƐ ;ƚƌĂĚĞ ƉĂǇĂďůĞͿ ŝƐ h^� ϭ
;/EZ�ϭϭϳͿ�΀WƌĞǀŝŽƵƐ�ǇĞĂƌ�h^��Ϯ�;/EZ�ϭϴϭͿ��΁͘

EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

dŚĞ�'ƌŽƵƉ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ŚĂĚ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽǁĂƌĚƐ�ƉƌŽǀŝĚŝŶŐ�ƐƵƉƉŽƌƚ�ƚŽ�ĂƚŚůĞƚĞƐ�ĂŶĚ�ƉĂƌĂ�ĂƚŚůĞƚĞƐ�
ƚƌĂŝŶŝŶŐ͘
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ

EŽƚĞ�ϰϰ͘��ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ

;ŝͿ��ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ƉůĂŶ�ĂƌĞ�ŐŝǀĞŶ�ďĞůŽǁ͗

WĂƌƚŝĐƵůĂƌƐ 'ƌĂŶƚͲ/ 'ƌĂŶƚͲ//
^ĐŚĞŵĞ�EĂŵĞ

�ĂƚĞ�ŽĨ�ŐƌĂŶƚ ϭϴͲKĐƚͲϭϳ ϳͲ�ĞĐͲϭϴ ϭͲ:ƵŶͲϭϵ ϭͲ:ĂŶͲϮϬ ϭͲDĂǇͲϮϬ ϭͲ:ƵŶͲϮϬ ϭͲ:ƵŶͲϮϭ ϭϲͲ�ƵŐͲϮϭ
EŽ͘�ŽĨ�ŽƉƚŝŽŶƐ�ĂƉƉƌŽǀĞĚ ����������������������������ϭϮϵ͕ϳϬϴ͕ϰϰϱ� ������ϭϮϵ͕ϳϬϴ͕ϰϰϱ� ������������ϭϮϵ͕ϳϬϴ͕ϰϰϱ� ���������ϭϮϵ͕ϳϬϴ͕ϰϰϱ� ��ϭϮϵ͕ϳϬϴ͕ϰϰϱ� �����������������������������������������������ϭϮϵ͕ϳϬϴ͕ϰϰϱ� �����������ϭϮϵ͕ϳϬϴ͕ϰϰϱ� ϭϮϵ͕ϳϬϴ͕ϰϰϱ����������������
EŽ͘�ŽĨ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ ������������������������������Ϯϱ͕ϲϱϴ͕ϲϱϬ� ����������ϳ͕ϳϯϱ͕ϬϬϬ� ��������������ϭϬ͕ϱϱϬ͕ϬϬϬ� ������������ϭϮ͕ϴϴϱ͕ϬϬϬ� �������ϰ͕ϲϱϲ͕ϬϬϬ� ����������������������������������������������������ϱ͕ϲϯϱ͕ϬϬϬ� �������������Ϯϱ͕ϴϮϱ͕ϬϬϬ� Ϯϭ͕ϬϬϬ͕ϬϬϬ�������������������
�ǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ƉĞƌ�ŽƉƚŝŽŶ�;ŝŶ�/EZͿ ����������������������������������������ϭϯ͘ϭϬ� ������������������ϭϱ͘ϭϬ� ������������������������ϭϱ͘ϭϬ� ����������������������ϭϰ͘ϬϬ� ���������������ϭϰ͘ϬϬ� ������������������������������������������������������������ϭϰ͘ϬϬ� �����������������������ϭϯ͘ϬϬ� ϭϯ
DĞƚŚŽĚ�ŽĨ�ƐĞƚƚůĞŵĞŶƚ �ƋƵŝƚǇ �ƋƵŝƚǇ �ƋƵŝƚǇ �ƋƵŝƚǇ �ƋƵŝƚǇ �ƋƵŝƚǇ �ƋƵŝƚǇ �ƋƵŝƚǇ
sĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ

&ŝǆĞĚ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ŝƐ�ĂƐ͗
Ͳ ϭƐƚ ǀĞƐƚŝŶŐ Ηϯ ǇĞĂƌƐ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ŐƌĂŶƚ ;ŝŶ
ĐĂƐĞ ŽĨ /sƚŚ͕ sƚŚ ĂŶĚ s/ƚŚ ƚƌĂŶĐŚĞͲ ϭƐƚ ǀĞƐƚŝŶŐ ǁŝůů
ďĞ Ϯ ǇĞĂƌƐ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ŐƌĂŶƚ ĂŶĚ ŝŶ ĐĂƐĞ ŽĨ
s//ƚŚ͕ s///ƚŚ ͕ /yƚŚ ĂŶĚ yƚŚ ƚƌĂŶĐŚĞ ϭ ǇĞĂƌ ĨƌŽŵ ƚŚĞ
ĚĂƚĞ�ŽĨ�ŐƌĂŶƚͿͿ

���������������������������������ϴ͕ϱϱϮ͕ϴϴϯ� ����������Ϯ͕ϱϳϴ͕ϯϯϯ� ����������������ϯ͕ϱϭϲ͕ϲϲϳ� ��������������ϯ͕ϮϮϭ͕ϮϱϬ� �������Ϯ͕ϯϮϴ͕ϬϬϬ� ����������������������������������������������������ϭ͕ϰϬϴ͕ϳϱϬ� ���������������ϲ͕ϰϱϲ͕ϮϱϬ� ����������������������ϱ͕ϮϱϬ͕ϬϬϬ�

Ͳ�ϮŶĚ�ǀĞƐƚŝŶŐ�ΗKŶ�ĞǆƉŝƌǇ�ŽĨ�ŽŶĞ�ǇĞĂƌ�ĨƌŽŵ�ƚŚĞ�ϭƐƚ�
ǀĞƐƚŝŶŐ�ĚĂƚĞΗ

���������������������������������ϴ͕ϱϱϮ͕ϴϴϯ� ����������Ϯ͕ϱϳϴ͕ϯϯϯ� ����������������ϯ͕ϱϭϲ͕ϲϲϳ� ��������������ϰ͕ϱϬϵ͕ϳϱϬ� �������Ϯ͕ϯϮϴ͕ϬϬϬ� ����������������������������������������������������ϭ͕ϵϳϮ͕ϮϱϬ� ���������������ϲ͕ϰϱϲ͕ϮϱϬ� ����������������������ϱ͕ϮϱϬ͕ϬϬϬ�

Ͳ�ϯƌĚ�ǀĞƐƚŝŶŐ�ΗKŶ�ĞǆƉŝƌǇ�ŽĨ�ŽŶĞ�ǇĞĂƌ�ĨƌŽŵ�ƚŚĞ�ϮŶĚ�
ǀĞƐƚŝŶŐ�ĚĂƚĞΗ

���������������������������������ϴ͕ϱϱϮ͕ϴϴϯ� ����������Ϯ͕ϱϳϴ͕ϯϯϯ� ����������������ϯ͕ϱϭϲ͕ϲϲϳ� ��������������ϱ͕ϭϱϰ͕ϬϬϬ� ����������������������������������������������������Ϯ͕Ϯϱϰ͕ϬϬϬ� ���������������ϲ͕ϰϱϲ͕ϮϱϬ� ����������������������ϱ͕ϮϱϬ͕ϬϬϬ�

Ͳ�ϰƚŚ�ǀĞƐƚŝŶŐ�ΗKŶ�ĞǆƉŝƌǇ�ŽĨ�ŽŶĞ�ǇĞĂƌ�ĨƌŽŵ�ƚŚĞ�ϯƌĚ�
ǀĞƐƚŝŶŐ�ĚĂƚĞΗ

�����������������������������������������������Ͳ��� �������������������������Ͳ��� �������������������������������Ͳ��� ����������������������������Ͳ��� ����������������������Ͳ��� �������������������������������������������������������������������Ͳ��� ���������������ϲ͕ϰϱϲ͕ϮϱϬ� ����������������������ϱ͕ϮϱϬ͕ϬϬϬ�

�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐ

�ǆĞƌĐŝƐĞ�ƉĞƌŝŽĚ

;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�>ĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĨŽƌŵƵůĂƚĞĚ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƐĐŚĞŵĞƐ�ĨŽƌ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƐƵďƐŝĚŝĂƌŝĞƐͿ�Ͳ��ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�;͞WůĂŶ͟Ϳ͘��ĞƚĂŝůƐ�ŽĨ�Ăůů�ŐƌĂŶƚƐ�ŝŶ�ŽƉĞƌĂƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�DĂƌĐŚ�ϯϭ͕�ϮϬϮϱ�ĂƌĞ�ĂƐ�
ŐŝǀĞŶ�ďĞůŽǁ͗

'ƌĂŶƚ�Ͳ/// 'ƌĂŶƚͲ/s 'ƌĂŶƚͲs
�ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�;͞WůĂŶ͟Ϳ �ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�

;͞WůĂŶ͟Ϳ
�ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�

;͞WůĂŶ͟Ϳ
�ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�

;͞WůĂŶ͟Ϳ
�ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�

;͞WůĂŶ͟Ϳ

'ƌĂŶƚͲs/ 'ƌĂŶƚͲs// 'ƌĂŶƚͲs///

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ
ƐĐŚĞĚƵůĞ�;Η&ŝǆĞĚ�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ
ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ ;Η&ŝǆĞĚ
sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ
ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ ;Η&ŝǆĞĚ
sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ
ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ ;Η&ŝǆĞĚ
sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ
ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ ;Η&ŝǆĞĚ
sĞƐƚŝŶŐΗͿ

�ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�;͞WůĂŶ͟Ϳ �ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�;͞WůĂŶ͟Ϳ �ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�;͞WůĂŶ͟Ϳ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ
ƐĐŚĞĚƵůĞ ŽŶ ĨƵůĨŝůŵĞŶƚ ŽĨ ƐƚŝƉƵůĂƚĞĚ ĐŽŶĚŝƚŝŽŶƐ
;Η�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ
ƐĐŚĞĚƵůĞ�;Η&ŝǆĞĚ�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ
;Η&ŝǆĞĚ�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ
ǀĞƐƚŝŶŐ�ƐĐŚĞĚƵůĞ�;Η&ŝǆĞĚ�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ
ƐĐŚĞĚƵůĞ ŽŶ ĨƵůĨŝůŵĞŶƚ ŽĨ ƐƚŝƉƵůĂƚĞĚ ĐŽŶĚŝƚŝŽŶƐ
;Η�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ
ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ ŽŶ
ĨƵůĨŝůŵĞŶƚ ŽĨ ƐƚŝƉƵůĂƚĞĚ ĐŽŶĚŝƚŝŽŶƐ
;Η�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ
ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ ŽŶ
ĨƵůĨŝůŵĞŶƚ ŽĨ ƐƚŝƉƵůĂƚĞĚ ĐŽŶĚŝƚŝŽŶƐ
;Η�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ
ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ ŽŶ
ĨƵůĨŝůŵĞŶƚ ŽĨ ƐƚŝƉƵůĂƚĞĚ ĐŽŶĚŝƚŝŽŶƐ
;Η�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ
ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ ŽŶ
ĨƵůĨŝůŵĞŶƚ ŽĨ ƐƚŝƉƵůĂƚĞĚ ĐŽŶĚŝƚŝŽŶƐ
;Η�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐΗͿ

>ŝŶŬĞĚ ǁŝƚŚ ĐŽŶĚŝƚŝŽŶƐ ŽǀĞƌ ƚŚĞ ƚŚƌĞĞ ǇĞĂƌƐ ĂƐ
ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ƐƚŽĐŬ�ŽƉƚŝŽŶ�ƉůĂŶ

>ŝŶŬĞĚ ǁŝƚŚ ĐŽŶĚŝƚŝŽŶƐ ŽǀĞƌ ƚŚĞ
ƚŚƌĞĞ ǇĞĂƌƐ ĂƐ ƐƚŝƉƵůĂƚĞĚ ŝŶ ƐƚŽĐŬ
ŽƉƚŝŽŶ�ƉůĂŶ

>ŝŶŬĞĚ ǁŝƚŚ ĐŽŶĚŝƚŝŽŶƐ ŽǀĞƌ ƚŚĞ ƚŚƌĞĞ
ǇĞĂƌƐ�ĂƐ�ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ƐƚŽĐŬ�ŽƉƚŝŽŶ�ƉůĂŶ

>ŝŶŬĞĚ ǁŝƚŚ ĐŽŶĚŝƚŝŽŶƐ ŽǀĞƌ ƚŚĞ ƚŚƌĞĞ
ǇĞĂƌƐ ĂƐ ƐƚŝƉƵůĂƚĞĚ ŝŶ ƐƚŽĐŬ ŽƉƚŝŽŶ
ƉůĂŶ

>ŝŶŬĞĚ ǁŝƚŚ ĐŽŶĚŝƚŝŽŶƐ ŽǀĞƌ ƚŚĞ ƚǁŽ
ǇĞĂƌƐ ĂƐ ƐƚŝƉƵůĂƚĞĚ ŝŶ ƐƚŽĐŬ ŽƉƚŝŽŶ
ƉůĂŶ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ
ŽŶ ĨƵůĨŝůŵĞŶƚ ŽĨ ƐƚŝƉƵůĂƚĞĚ ĐŽŶĚŝƚŝŽŶƐ ;Η�ŽŶĚŝƚŝŽŶĂů
sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ
ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ ŽŶ ĨƵůĨŝůŵĞŶƚ ŽĨ ƐƚŝƉƵůĂƚĞĚ
ĐŽŶĚŝƚŝŽŶƐ�;Η�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐΗͿ

>ŝŶŬĞĚ ǁŝƚŚ ĐŽŶĚŝƚŝŽŶƐ ŽǀĞƌ ƚŚĞ ƚŚƌĞĞ ǇĞĂƌƐ ĂƐ
ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ƐƚŽĐŬ�ŽƉƚŝŽŶ�ƉůĂŶ

>ŝŶŬĞĚ ǁŝƚŚ ĐŽŶĚŝƚŝŽŶƐ ŽǀĞƌ ĨŽƵƌ ǇĞĂƌƐ ĂƐ ƐƚŝƉƵůĂƚĞĚ ŝŶ
ƐƚŽĐŬ�ŽƉƚŝŽŶ�ƉůĂŶ

>ŝŶŬĞĚ ǁŝƚŚ ĐŽŶĚŝƚŝŽŶƐ ŽǀĞƌ ĨŽƵƌ ǇĞĂƌƐ ĂƐ
ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ƐƚŽĐŬ�ŽƉƚŝŽŶ�ƉůĂŶ

&ŝǀĞ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĞĂĐŚ�ǀĞƐƚŝŶŐ &ŝǀĞ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĞĂĐŚ�ǀĞƐƚŝŶŐ&ŝǀĞ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĞĂĐŚ�ǀĞƐƚŝŶŐ &ŝǀĞ ǇĞĂƌƐ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ĞĂĐŚ
ǀĞƐƚŝŶŐ

&ŝǀĞ ǇĞĂƌƐ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ĞĂĐŚ
ǀĞƐƚŝŶŐ

&ŝǀĞ ǇĞĂƌƐ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ĞĂĐŚ
ǀĞƐƚŝŶŐ

&ŝǀĞ ǇĞĂƌƐ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ĞĂĐŚ
ǀĞƐƚŝŶŐ

&ŝǀĞ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĞĂĐŚ�ǀĞƐƚŝŶŐ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�>ĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

WĂƌƚŝĐƵůĂƌƐ
^ĐŚĞŵĞ�EĂŵĞ
�ĂƚĞ�ŽĨ�ŐƌĂŶƚ ϭͲ:ƵůͲϮϮ ϭͲ:ĂŶͲϮϯ ϭͲ�ƉƌͲϮϰ
EŽ͘�ŽĨ�ŽƉƚŝŽŶƐ�ĂƉƉƌŽǀĞĚ ����������������������������ϭϮϵ͕ϳϬϴ͕ϰϰϱ� ������������ϭϮϵ͕ϳϬϴ͕ϰϰϱ� ��ϭϮϵ͕ϳϬϴ͕ϰϰϱ�
EŽ͘�ŽĨ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ ������������������������������Ϯϱ͕ϭϱϬ͕ϬϬϬ� �������������������ϲϬϬ͕ϬϬϬ� �����ϭϵ͕ϳϮϱ͕ϬϬϬ�
�ǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ƉĞƌ�ŽƉƚŝŽŶ�;ŝŶ�/EZͿ ����������������������������������������ϭϬ͘ϬϬ� ������������������������ϭϬ͘ϬϬ� ���������������ϭϴ͘ϴϮ�

DĞƚŚŽĚ�ŽĨ�ƐĞƚƚůĞŵĞŶƚ �ƋƵŝƚǇ �ƋƵŝƚǇ �ƋƵŝƚǇ
sĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ

&ŝǆĞĚ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ŝƐ�ĂƐ͗
Ͳ ϭƐƚ ǀĞƐƚŝŶŐ Ηϯ ǇĞĂƌƐ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ŐƌĂŶƚ ;ŝŶ
ĐĂƐĞ ŽĨ /sƚŚ͕ sƚŚ ĂŶĚ s/ƚŚ ƚƌĂŶĐŚĞͲ ϭƐƚ ǀĞƐƚŝŶŐ ǁŝůů
ďĞ Ϯ ǇĞĂƌƐ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ŐƌĂŶƚ ĂŶĚ ŝŶ ĐĂƐĞ ŽĨ
s//ƚŚ͕ s///ƚŚ ͕ /yƚŚ͕ yƚŚ ĂŶĚ y/ƚŚ ƚƌĂŶĐŚĞ ϭƐƚ ǇĞĂƌ
ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŐƌĂŶƚͿͿ

���������������������������������ϲ͕Ϯϴϳ͕ϱϬϬ� �������������������ϭϱϬ͕ϬϬϬ� �������ϲ͕ϱϳϱ͕ϬϬϬ�

Ͳ�ϮŶĚ�ǀĞƐƚŝŶŐ�ΗKŶ�ĞǆƉŝƌǇ�ŽĨ�ŽŶĞ�ǇĞĂƌ�ĨƌŽŵ�ƚŚĞ�ϭƐƚ�
ǀĞƐƚŝŶŐ�ĚĂƚĞΗ

���������������������������������ϲ͕Ϯϴϳ͕ϱϬϬ� �������������������ϭϱϬ͕ϬϬϬ� �������ϲ͕ϱϳϱ͕ϬϬϬ�

Ͳ�ϯƌĚ�ǀĞƐƚŝŶŐ�ΗKŶ�ĞǆƉŝƌǇ�ŽĨ�ŽŶĞ�ǇĞĂƌ�ĨƌŽŵ�ƚŚĞ�ϮŶĚ�
ǀĞƐƚŝŶŐ�ĚĂƚĞΗ

���������������������������������ϲ͕Ϯϴϳ͕ϱϬϬ� �������������������ϭϱϬ͕ϬϬϬ� �������ϲ͕ϱϳϱ͕ϬϬϬ�

Ͳ�ϰƚŚ�ǀĞƐƚŝŶŐ�ΗKŶ�ĞǆƉŝƌǇ�ŽĨ�ŽŶĞ�ǇĞĂƌ�ĨƌŽŵ�ƚŚĞ�ϯƌĚ�
ǀĞƐƚŝŶŐ�ĚĂƚĞΗ

���������������������������������ϲ͕Ϯϴϳ͕ϱϬϬ� �������������������ϭϱϬ͕ϬϬϬ� ����������������������Ͳ���
�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐ

�ǆĞƌĐŝƐĞ�ƉĞƌŝŽĚ

;ŝŝͿ�dŚĞ�ĞǆƉĞŶƐĞ�ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�ĞŵƉůŽǇĞĞ�ƐĞƌǀŝĐĞƐ�ƌĞĐĞŝǀĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ŝƐ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ͗

WĂƌƚŝĐƵůĂƌƐ �zĞĂƌ�ĞŶĚĞĚ
�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ
�ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

�ǆƉĞŶƐĞͬ;ƌĞǀĞƌƐĂůͿ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĞƋƵŝƚǇͲƐĞƚƚůĞĚ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ ϭ͕Ϯϲϳ����������������������� ϭ͕ϰϭϲ�����������������������

dŽƚĂů�ĞǆƉĞŶƐĞ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ� ϭ͕Ϯϲϳ����������������������� ϭ͕ϰϭϲ�����������������������

;ŝŝŝͿ�DŽǀĞŵĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ

WĂƌƚŝĐƵůĂƌƐ
EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ
'ƌĂŶƚ�Ͳ/ 'ƌĂŶƚ�Ͳ// 'ƌĂŶƚ�Ͳ/// 'ƌĂŶƚ�Ͳ/s 'ƌĂŶƚ�Ͳs 'ƌĂŶƚ�Ͳs/ 'ƌĂŶƚ�Ͳs// 'ƌĂŶƚ�Ͳs/// 'ƌĂŶƚ�Ͳ/y 'ƌĂŶƚ�Ͳy 'ƌĂŶƚ�Ͳy/

KƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ϭ��Ɖƌŝů ϴϬϳ͕ϱϬϴ����������������������������������� ϭ͕Ϭϲϰ͕ϯϴϱ������������� ϯϱϲ͕ϬϬϰ������������� ϭ͕ϴϭϰ͕ϯϯϬ������������� ϱϭϱ͕ϱϰϱ������������������� ϭ͕Ϭϱϲ͕ϯϱϬ��������������� ϳ͕ϱϵϯ͕ϰϮϱ������������� ϭϳ͕ϱϯϱ͕ϬϬϬ������������������ ϮϮ͕ϭϭϵ͕ϮϱϬ���� ϲϬϬ͕ϬϬϬ��������� Ͳ���������������������������������������������������������������
'ƌĂŶƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ Ͳ�������������������������������������������� Ͳ�������������������������� Ͳ���������������������� Ͳ�������������������������� Ͳ��������������������������� Ͳ��������������������������� Ͳ������������������������� Ͳ�������������������������������� Ͳ������������������ Ͳ������������������ ϭϵ͕ϳϮϱ͕ϬϬϬ�������������������������������������������������
&ŽƌĨĞŝƚĞĚ ;ϭϲϲ͕ϳϬϭͿ���������������������������������� ;Ϯϱϵ͕ϭϳϬͿ��������������� ;ϬͿ������������������������ ;ϭϱϭ͕ϮϲϲͿ��������������� ;ϰϬ͕ϴϲϱͿ�������������������� ;ϰϱ͕ϬϬϬͿ������������������� ;ϭ͕ϬϳϮ͕ϬϮϱͿ������������ Ͳ�������������������������������� ;Ϯ͕ϭϲϬ͕ϬϬϲͿ����� Ͳ������������������ ;ϴϬϬ͕ϬϬϬͿ�����������������������������������������������������
�ĂƐŚ�^ĞƚƚĞůŵĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ Ͳ�������������������������������������������� Ͳ�������������������������� Ͳ���������������������� Ͳ�������������������������� Ͳ��������������������������� Ͳ��������������������������� Ͳ������������������������� Ͳ�������������������������������� Ͳ������������������ Ͳ������������������ Ͳ���������������������������������������������������������������
�ǆĞƌĐŝƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ Ͳ�������������������������������������������� Ͳ�������������������������� Ͳ���������������������� Ͳ�������������������������� Ͳ��������������������������� Ͳ��������������������������� Ͳ������������������������� Ͳ�������������������������������� Ͳ������������������ Ͳ������������������ Ͳ���������������������������������������������������������������
�ǆƉŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ Ͳ�������������������������������������������� Ͳ�������������������������� Ͳ���������������������� Ͳ�������������������������� Ͳ��������������������������� Ͳ��������������������������� Ͳ������������������������� Ͳ�������������������������������� Ͳ������������������ Ͳ������������������ Ͳ���������������������������������������������������������������
KƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ϯϭ�DĂƌĐŚ ϲϰϬ͕ϴϬϳ����������������������������������� ϴϬϱ͕Ϯϭϱ����������������� ϯϱϲ͕ϬϬϰ������������� ϭ͕ϲϲϯ͕Ϭϲϰ������������� ϰϳϰ͕ϲϴϬ������������������� ϭ͕Ϭϭϭ͕ϯϱϬ��������������� ϲ͕ϱϮϭ͕ϰϬϬ������������� ϭϳ͕ϱϯϱ͕ϬϬϬ������������������ ϭϵ͕ϵϱϵ͕Ϯϰϰ���� ϲϬϬ͕ϬϬϬ��������� ϭϴ͕ϵϮϱ͕ϬϬϬ�������������������������������������������������
�ǆĞƌĐŝƐĂďůĞ�Ăƚ�ϯϭ�DĂƌĐŚ Ͳ�������������������������������������������� Ͳ�������������������������� Ͳ���������������������� Ͳ�������������������������� Ͳ������������������������� Ͳ�������������������������������� Ͳ������������������ Ͳ������������������
tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞƐ�;t��WͿ ϭϯ͘ϭϬ���������������������������������������� ϭϱ͘ϭϬ��������������������� ϭϱ͘ϭϬ������������������ ϭϰ͘ϬϬ��������������������� ϭϰ͘ϬϬ����������������������� ϭϰ͘ϬϬ����������������������� ϭϯ͘ϬϬ��������������������� ϭϯ͘ϬϬ���������������������������� ϭϬ͘ϬϬ�������������� ϭϬ͘ϬϬ�������������� ϭϴ͘ϴϮ�����������������������������������������������������������

�ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�;͞WůĂŶ͟Ϳ �ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�;͞WůĂŶ͟Ϳ �ŵƉůŽǇĞĞ�^ƚŽĐŬ�KƉƚŝŽŶ�WůĂŶ�ϮϬϭϳ�;͞WůĂŶ͟Ϳ
'ƌĂŶƚͲ/y 'ƌĂŶƚͲy 'ƌĂŶƚͲy/

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ
ƐĐŚĞĚƵůĞ�;Η&ŝǆĞĚ�sĞƐƚŝŶŐΗͿ

�Ϳ�ϱϬй�ŽƉƚŝŽŶƐ�ƚŽ�ǀĞƐƚ�ĂƐ�ƉĞƌ�ƐƚŝƉƵůĂƚĞĚ�ǀĞƐƚŝŶŐ�ƐĐŚĞĚƵůĞ�;Η&ŝǆĞĚ�sĞƐƚŝŶŐΗͿ �Ϳ�ϱϬй�ŽƉƚŝŽŶƐ�ƚŽ�ǀĞƐƚ�ĂƐ�ƉĞƌ�ƐƚŝƉƵůĂƚĞĚ�ǀĞƐƚŝŶŐ�ƐĐŚĞĚƵůĞ�;Η&ŝǆĞĚ�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ
ƐĐŚĞĚƵůĞ ŽŶ ĨƵůĨŝůŵĞŶƚ ŽĨ ƐƚŝƉƵůĂƚĞĚ ĐŽŶĚŝƚŝŽŶƐ
;Η�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ ŽŶ ĨƵůĨŝůŵĞŶƚ ŽĨ
ƐƚŝƉƵůĂƚĞĚ�ĐŽŶĚŝƚŝŽŶƐ�;Η�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐΗͿ

�Ϳ ϱϬй ŽƉƚŝŽŶƐ ƚŽ ǀĞƐƚ ĂƐ ƉĞƌ ƐƚŝƉƵůĂƚĞĚ ǀĞƐƚŝŶŐ ƐĐŚĞĚƵůĞ ŽŶ ĨƵůĨŝůŵĞŶƚ ŽĨ
ƐƚŝƉƵůĂƚĞĚ�ĐŽŶĚŝƚŝŽŶƐ�;Η�ŽŶĚŝƚŝŽŶĂů�sĞƐƚŝŶŐΗͿ

>ŝŶŬĞĚ ǁŝƚŚ ĐŽŶĚŝƚŝŽŶƐ ŽǀĞƌ ĨŽƵƌ ǇĞĂƌƐ ĂƐ
ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ƐƚŽĐŬ�ŽƉƚŝŽŶ�ƉůĂŶ

>ŝŶŬĞĚ�ǁŝƚŚ�ĐŽŶĚŝƚŝŽŶƐ�ŽǀĞƌ�ĨŽƵƌ�ǇĞĂƌƐ�ĂƐ�ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ƐƚŽĐŬ�ŽƉƚŝŽŶ�ƉůĂŶ >ŝŶŬĞĚ�ǁŝƚŚ�ĐŽŶĚŝƚŝŽŶƐ�ŽǀĞƌ�ƚŚƌĞĞ�ǇĞĂƌƐ�ĂƐ�ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ƐƚŽĐŬ�ŽƉƚŝŽŶ�ƉůĂŶ

&ŝǀĞ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĞĂĐŚ�ǀĞƐƚŝŶŐ &ŝǀĞ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĞĂĐŚ�ǀĞƐƚŝŶŐ &ŝǀĞ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĞĂĐŚ�ǀĞƐƚŝŶŐ

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ŶƵŵďĞƌ�ĂŶĚ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞƐ�;t��WͿ�ŽĨ͕�ĂŶĚ�ŵŽǀĞŵĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͗

ϯϭ�DĂƌĐŚ�ϮϬϮϱ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�>ĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

WĂƌƚŝĐƵůĂƌƐ
EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ EƵŵďĞƌ
'ƌĂŶƚ�Ͳ/ 'ƌĂŶƚ�Ͳ// 'ƌĂŶƚ�Ͳ/// 'ƌĂŶƚ�Ͳ/s 'ƌĂŶƚ�Ͳs 'ƌĂŶƚ�Ͳs/ 'ƌĂŶƚ�Ͳs// 'ƌĂŶƚ�Ͳs/// 'ƌĂŶƚ�Ͳ/y 'ƌĂŶƚ�Ͳy

KƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ϭ��Ɖƌŝů ϭ͕ϬϬϬ͕ϬϬϬ�������������������������������� ϭ͕ϯϮϬ͕ϬϬϬ������������� ϰϬϬ͕ϬϬϬ������������� Ϯ͕ϯϱϬ͕ϬϬϬ������������� ϲϲϳ͕ϱϬϬ������������������� ϭ͕ϮϱϬ͕ϬϬϬ��������������� ϵ͕ϰϳϬ͕ϬϬϬ������������� Ϯϭ͕ϬϬϬ͕ϬϬϬ������������������ Ϯϱ͕ϭϱϬ͕ϬϬϬ���� ϲϬϬ͕ϬϬϬ���������
'ƌĂŶƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ Ͳ�������������������������������������������� Ͳ�������������������������� Ͳ���������������������� Ͳ�������������������������� Ͳ��������������������������� Ͳ��������������������������� Ͳ������������������������� Ͳ�������������������������������� Ͳ������������������ Ͳ������������������
&ŽƌĨĞŝƚĞĚ Ͳ�������������������������������������������� ;ϰϯ͕ϯϯϯͿ������������������ Ͳ���������������������� ;ϮϬϲ͕ϬϬϬͿ��������������� ϵ͕ϮϱϬ����������������������� ;ϲϬ͕ϬϬϬͿ������������������� ;ϳϭϮ͕ϱϬϬͿ��������������� Ͳ�������������������������������� ;ϭ͕ϯϯϭ͕ϮϱϬͿ����� Ͳ������������������
�ĂƐŚ�^ĞƚƚĞůŵĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ ;ϭϵϮ͕ϰϵϮͿ���������������������������������� ;ϮϭϮ͕ϮϴϮͿ��������������� ;ϰϯ͕ϵϵϲͿ�������������� ;ϯϮϵ͕ϲϳϬͿ��������������� ;ϭϲϭ͕ϮϬϱͿ����������������� ;ϭϯϯ͕ϲϱϬͿ����������������� ;ϭ͕ϭϲϰ͕ϬϳϱͿ������������ ;ϯ͕ϰϲϱ͕ϬϬϬͿ������������������� ;ϭ͕ϲϵϵ͕ϱϬϬͿ����� Ͳ������������������
�ǆĞƌĐŝƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ Ͳ�������������������������������������������� Ͳ�������������������������� Ͳ���������������������� Ͳ�������������������������� Ͳ��������������������������� Ͳ��������������������������� Ͳ������������������������� Ͳ�������������������������������� Ͳ������������������ Ͳ������������������
�ǆƉŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ Ͳ�������������������������������������������� Ͳ�������������������������� Ͳ���������������������� Ͳ�������������������������� Ͳ��������������������������� Ͳ��������������������������� Ͳ������������������������� Ͳ�������������������������������� Ͳ������������������ Ͳ������������������
KƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ϯϭ�DĂƌĐŚ ϴϬϳ͕ϱϬϴ����������������������������������� ϭ͕Ϭϲϰ͕ϯϴϱ������������� ϯϱϲ͕ϬϬϰ������������� ϭ͕ϴϭϰ͕ϯϯϬ������������� ϱϭϱ͕ϱϰϱ������������������� ϭ͕Ϭϱϲ͕ϯϱϬ��������������� ϳ͕ϱϵϯ͕ϰϮϱ������������� ϭϳ͕ϱϯϱ͕ϬϬϬ������������������ ϮϮ͕ϭϭϵ͕ϮϱϬ���� ϲϬϬ͕ϬϬϬ���������
�ǆĞƌĐŝƐĂďůĞ�Ăƚ�ϯϭ�DĂƌĐŚ Ͳ�������������������������������������������� Ͳ�������������������������� Ͳ���������������������� Ͳ�������������������������� Ͳ������������������������� Ͳ�������������������������������� Ͳ������������������ Ͳ������������������
tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞƐ�;t��WͿ ϭϯ͘ϭϬ���������������������������������������� ϭϱ͘ϭϬ��������������������� ϭϱ͘ϭϬ������������������ ϭϰ͘ϬϬ��������������������� ϭϰ͘ϬϬ����������������������� ϭϰ͘ϬϬ����������������������� ϭϯ͘ϬϬ��������������������� ϭϯ͘ϬϬ���������������������������� ϭϬ͘ϬϬ�������������� ϭϬ͘ϬϬ��������������

WĂƌƚŝĐƵůĂƌƐ �zĞĂƌ�ĞŶĚĞĚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϱ�

�zĞĂƌ�ĞŶĚĞĚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϰ�

�zĞĂƌ�ĞŶĚĞĚ�
ϯϭ�DĂƌĐŚ�
ϮϬϮϯ�

�zĞĂƌ�ĞŶĚĞĚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϮ�

�zĞĂƌ�ĞŶĚĞĚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϭ�

�zĞĂƌ�ĞŶĚĞĚ�
ϯϭ�DĂƌĐŚ�ϮϬϮϬ�

�zĞĂƌ�ĞŶĚĞĚ�
ϯϭ�DĂƌĐŚ�ϮϬϭϵ�

DŽĚĞů�ƵƐĞĚ ��ůĂĐŬͲ^ĐŚŽůĞƐ�
DŽĚĞů�

�E�� ��ůĂĐŬͲ^ĐŚŽůĞƐ�
DŽĚĞů�

��ůĂĐŬͲ^ĐŚŽůĞƐ�DŽĚĞů� ��ůĂĐŬͲ^ĐŚŽůĞƐ�DŽĚĞů� ��ůĂĐŬͲ^ĐŚŽůĞƐ�
DŽĚĞů�

��ůĂĐŬͲ^ĐŚŽůĞƐ�DŽĚĞů�

�ŝǀŝĚĞŶĚ�ǇŝĞůĚ�;йͿ Ϭй �E�� Ϭй Ϭй Ϭй Ϭй Ϭй
�ǆƉĞĐƚĞĚ�ǀŽůĂƚŝůŝƚǇ�;йͿ
Ͳ�dƌĂŶĐŚĞ�/ �Ϯϴй�Ɖ͘Ă͘� �E�� 'ƌĂŶƚ�/y�;ϯϳйͿ͕�'ƌĂŶƚ�y�;ϰϮйͿ� ϱϬй ϲϬй ϰϬй ϰϯ͘ϯϳй
Ͳ�dƌĂŶĐŚĞ�// �Ϯϴй�Ɖ͘Ă͘� �E�� 'ƌĂŶƚ�/y�;ϯϳйͿ͕�'ƌĂŶƚ�y�;ϰϮйͿ� ϱϬй ϲϬй ϰϬй ϰϯ͘ϰϯй
Ͳ�dƌĂŶĐŚĞ�/// �Ϯϴй�Ɖ͘Ă͘� �E�� 'ƌĂŶƚ�/y�;ϯϳйͿ͕�'ƌĂŶƚ�y�;ϰϮйͿ� ϱϬй ϲϬй ϰϬй ϰϯ͘ϲϴй
Ͳ�dƌĂŶĐŚĞ�/s �E�� �E�� 'ƌĂŶƚ�/y�;ϯϳйͿ͕�'ƌĂŶƚ�y�;ϰϮйͿ� ϱϬй E� E� E�
ZŝƐŬͲĨƌĞĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�;йͿ
Ͳ�dƌĂŶĐŚĞ�/ ϲ͘ϵϮй�ƚŽ�ϲ͘ϵϰй �E�� 'ƌĂŶƚ�s//�;ϰ͘ϵϬй�Ͳ�ϲ͘ϬϬйͿ͕�'ƌĂŶƚ�s///�

;ϱ͘ϭϬй�Ͳ�ϲ͘ϮϬйͿ
'ƌĂŶƚ�s�;ϱ͘ϱϬй�Ͳ�ϱ͘ϳϬйͿ͕�'ƌĂŶƚ�s/�

;ϱ͘ϭϬй�Ͳ�ϱ͘ϴϬйͿ
ϲ͘ϴϬй�Ͳ�ϲ͘ϵϬй ϳ͘ϯϵй

Ͳ�dƌĂŶĐŚĞ�// ϲ͘ϵϮй�ƚŽ�ϲ͘ϵϰй �E�� 'ƌĂŶƚ�s//�;ϰ͘ϵϬй�Ͳ�ϲ͘ϬϬйͿ͕�'ƌĂŶƚ�s///�
;ϱ͘ϭϬй�Ͳ�ϲ͘ϮϬйͿ

'ƌĂŶƚ�s�;ϱ͘ϱϬй�Ͳ�ϱ͘ϳϬйͿ͕�'ƌĂŶƚ�s/�
;ϱ͘ϭϬй�Ͳ�ϱ͘ϴϬйͿ

ϲ͘ϴϬй�Ͳ�ϲ͘ϵϬй ϳ͘ϰϰй

Ͳ�dƌĂŶĐŚĞ�/// ϲ͘ϵϮй�ƚŽ�ϲ͘ϵϰй �E�� 'ƌĂŶƚ�s//�;ϰ͘ϵϬй�Ͳ�ϲ͘ϬϬйͿ͕�'ƌĂŶƚ�s///�
;ϱ͘ϭϬй�Ͳ�ϲ͘ϮϬйͿ

'ƌĂŶƚ�s�;ϱ͘ϱϬй�Ͳ�ϱ͘ϳϬйͿ͕�'ƌĂŶƚ�s/�
;ϱ͘ϭϬй�Ͳ�ϱ͘ϴϬйͿ

ϲ͘ϴϬй�Ͳ�ϲ͘ϵϬй ϳ͘ϰϳй

Ͳ�dƌĂŶĐŚĞ�/s E� �E�� 'ƌĂŶƚ�s//�;ϰ͘ϵϬй�Ͳ�ϲ͘ϬϬйͿ͕�'ƌĂŶƚ�s///�
;ϱ͘ϭϬй�Ͳ�ϲ͘ϮϬйͿ

E�

>ŝĨĞ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�;ǇĞĂƌƐͿ
Ͳ�&ŝƌƐƚ�ǀĞƐƚŝŶŐ ϭ�ǇĞĂƌ �E�� ϭ�ǇĞĂƌ ϭ�ǇĞĂƌ Ϯ�ǇĞĂƌƐ�;'ƌĂŶƚͲsͿ�ĂŶĚ�;'ƌĂŶƚͲs/Ϳ ϯ�ǇĞĂƌƐ�;'ƌĂŶƚͲ///Ϳ�

ĂŶĚ�Ϯ�zĞĂƌƐ�;'ƌĂŶƚͲ
/sͿ

ϯ�ǇĞĂƌƐ

Ͳ�^ĞĐŽŶĚ�ǀĞƐƚŝŶŐ Ϯ�ǇĞĂƌƐ �E�� Ϯ�ǇĞĂƌƐ Ϯ�ǇĞĂƌƐ ϯ�ǇĞĂƌƐ�;'ƌĂŶƚͲsͿ�ĂŶĚ�;'ƌĂŶƚͲs/Ϳ ϰ�ǇĞĂƌƐ�;'ƌĂŶƚͲ///Ϳ�
ĂŶĚ�ϯ�zĞĂƌƐ�;'ƌĂŶƚͲ

/sͿ

ϰ�ǇĞĂƌƐ

Ͳ�dŚŝƌĚ�ǀĞƐƚŝŶŐ ϯ�ǇĞĂƌƐ �E�� ϯ�ǇĞĂƌƐ ϯ�ǇĞĂƌƐ ϰ�ǇĞĂƌƐ�;'ƌĂŶƚͲs/Ϳ ϱ�ǇĞĂƌƐ�;'ƌĂŶƚͲ///Ϳ�
ĂŶĚ�ϰ�zĞĂƌƐ�;'ƌĂŶƚͲ

/sͿ

ϱ�ǇĞĂƌƐ

Ͳ�&ŽƵƌƚŚ�ǀĞƐƚŝŶŐ �E�� �E�� ϰ�ǇĞĂƌƐ ϰ�ǇĞĂƌƐ E�
&Ăŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶ�;/EZͿ
Ͳ�dƌĂŶĐŚĞ�/ ϱ͘ϴϳ����������������������� �E�� ϲ͘ϴϵ�;'ƌĂŶƚͲ/yͿ�ĂŶĚ�ϳ͘ϭϳ�;'ƌĂŶƚͲyͿ ϱ͘ϮϮ�;'ƌĂŶƚͲs//Ϳ�ĂŶĚ�ϱ͘ϰϱ�;'ƌĂŶƚͲs///Ϳ ϳ͘ϱϲ�;'ƌĂŶƚͲsͿ�ĂŶĚ�ϳ͘ϱϬ�;'ƌĂŶƚͲs/Ϳ ϳ͘Ϯϵ�;'ƌĂŶƚͲ///Ϳ�ĂŶĚ�

ϱ͘ϳϬ�;'ƌĂŶƚͲ/sͿ
ϲ͘ϭϴ�����������������������������

Ͳ�dƌĂŶĐŚĞ�// ϲ͘ϴϰ����������������������� �E�� ϳ͘ϱϮ�;'ƌĂŶƚͲ/yͿ�ĂŶĚ�ϳ͘ϴϮ�;'ƌĂŶƚͲyͿ ϲ͘Ϭϯ�;'ƌĂŶƚͲs//Ϳ�ĂŶĚ�ϲ͘Ϯϰ�;'ƌĂŶƚͲs///Ϳ ϴ͘ϯϬ�;'ƌĂŶƚͲsͿ�ĂŶĚ�ϴ͘Ϯϴ�;'ƌĂŶƚͲs/Ϳ ϳ͘ϵϲ�;'ƌĂŶƚͲ///Ϳ�ĂŶĚ�
ϲ͘ϰϭ�;'ƌĂŶƚͲ/sͿ

ϲ͘ϴϮ�����������������������������

Ͳ�dƌĂŶĐŚĞ�/// ϳ͘ϳϭ����������������������� �E�� ϴ͘Ϭϵ�;'ƌĂŶƚͲ/yͿ�ĂŶĚ�ϴ͘ϯϵ�;'ƌĂŶƚͲyͿ ϲ͘ϳϰ�;'ƌĂŶƚͲs//Ϳ�ĂŶĚ�ϲ͘ϵϯ�;'ƌĂŶƚͲs///Ϳ ϴ͘ϵϮ�;'ƌĂŶƚͲs/Ϳϴ͘ϱϳ�;'ƌĂŶƚͲ///Ϳ�ĂŶĚ�ϳ͘Ϭϯ�;'ƌĂŶƚͲ/sͿ ϳ͘ϰϬ�����������������������������
Ͳ�dƌĂŶĐŚĞ�/s �E�� �E�� ϴ͘ϲϬ�;'ƌĂŶƚͲ/yͿ�ĂŶĚ�ϴ͘ϴϴ�;'ƌĂŶƚͲyͿ ϳ͘ϯϴ�;'ƌĂŶƚͲs//Ϳ�ĂŶĚ�ϳ͘ϱϰ�;'ƌĂŶƚͲs///Ϳ E� E� E�

'ƌĂŶƚ�/y�;ϲ͘ϵϴй�Ͳ�ϳ͘ϮϭйͿͿ͕�'ƌĂŶƚ�y�
;ϳ͘Ϭϱй�Ͳ�ϳ͘ϮϭйͿ

'ƌĂŶƚ�/y�;ϲ͘ϵϴй�Ͳ�ϳ͘ϮϭйͿͿ͕�'ƌĂŶƚ�y�
;ϳ͘Ϭϱй�Ͳ�ϳ͘ϮϭйͿ

'ƌĂŶƚ�/y�;ϲ͘ϵϴй�Ͳ�ϳ͘ϮϭйͿͿ͕�'ƌĂŶƚ�y�
;ϳ͘Ϭϱй�Ͳ�ϳ͘ϮϭйͿ

ϯϭ�DĂƌĐŚ�ϮϬϮϰ

ϭ͘��dŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƌĞŵĂŝŶŝŶŐ�ĐŽŶƚƌĂĐƚƵĂů�ůŝĨĞ�ĨŽƌ�ƚŚĞ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ǁĂƐ�ϭ͘ϱϱ�ǇĞĂƌƐ�;'ƌĂŶƚͲ/Ϳ͕�Ϯ͘ϲϵ�ǇĞĂƌƐ�;'ƌĂŶƚ�Ͳ//Ϳ͕�ϯ͘ϭϳ�ǇĞĂƌƐ�;'ƌĂŶƚͲ///Ϳ͕�Ϯ͘ϵϭ�ǇĞĂƌƐ�;'ƌĂŶƚͲ/sͿ͕�Ϯ͘ϱϵ�ǇĞĂƌƐ�;'ƌĂŶƚͲsͿ͕�ϯ͘ϯϮ�ǇĞĂƌƐ�;'ƌĂŶƚͲs/Ϳ͕�ϯ͘ϱϭ�ǇĞĂƌƐ�;'ƌĂŶƚͲs//Ϳ͕�ϯ͘ϴϴ�
ǇĞĂƌƐ�;'ƌĂŶƚͲs///Ϳ͕�ϰ͘ϳϲ�ǇĞĂƌƐ�;'ƌĂŶƚͲ/yͿ͕�ϱ͘Ϯϲ�ǇĞĂƌƐ�;'ƌĂŶƚͲyͿ͕�ϲ�ǇĞĂƌƐ�;'ƌĂŶƚͲy/Ϳ�;ϯϭ�DĂƌĐŚ�ϮϬϮϰ�ǁĂƐ�Ϯ͘ϱϱ�ǇĞĂƌƐ�;'ƌĂŶƚͲ/Ϳ͕�ϯ͘ϲϵ�ǇĞĂƌƐ�;'ƌĂŶƚ�Ͳ//Ϳ͕�ϰ͘ϭϳ�ǇĞĂƌƐ�;'ƌĂŶƚͲ///Ϳ͕�ϯ͘ϵϭ�ǇĞĂƌƐ�;'ƌĂŶƚͲ/sͿ͕�ϯ͘ϱϵ�ǇĞĂƌƐ�;'ƌĂŶƚͲsͿ͕�ϰ͘ϯϮ�ǇĞĂƌƐ�;'ƌĂŶƚͲs/Ϳ͕�ϰ͘ϱϭ�ǇĞĂƌƐ�;'ƌĂŶƚͲs//Ϳ͕�ϰ͘ϴϴ�ǇĞĂƌƐ�;'ƌĂŶƚͲ
s///Ϳ͕�ϱ͘ϳϲ�ǇĞĂƌƐ�;'ƌĂŶƚͲ/yͿ͕�ϲ͘Ϯϲ�ǇĞĂƌƐ�;'ƌĂŶƚͲyͿͿ͘

Ϯ��dŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ��ϲ͘ϴϭ�;'ƌĂŶƚͲ�y/Ϳ�;WƌĞǀŝŽƵƐ�ǇĞĂƌ�͗�E�Ϳ͘

ϯ��dŚĞ�ƌĂŶŐĞ�ŽĨ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞƐ�ĨŽƌ�ŽƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�/EZ�ϭϬ�ƉĞƌ�ŽƉƚŝŽŶ�ƚŽ�/EZ�ϭϴ͘ϴϮ�ƉĞƌ�ŽƉƚŝŽŶ�;ϯϭ�DĂƌĐŚ�ϮϬϮϰ͗�/EZ�ϭϬ�ƉĞƌ�ŽƉƚŝŽŶ�ƚŽ�/EZ�ϭϱ͘ϭϬͿ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞƐ�ůŝƐƚ�ƚŚĞ�ŝŶƉƵƚƐ�ƚŽ�ƚŚĞ�ŵŽĚĞůƐ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ͕�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͕�ϯϭ�DĂƌĐŚ�Ϯϯ͕�ϯϭ�DĂƌĐŚ�ϮϬϮϮ͕�ϯϭ�DĂƌĐŚ�ϮϬϮϭ͕�ϯϭ�DĂƌĐŚ�ϮϬϮϬ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϭϵ�ƌĞƐƉĞĐƚŝǀĞůǇ͗

'ƌĂŶƚ�/y�;ϲ͘ϵϴй�Ͳ�ϳ͘ϮϭйͿͿ͕�'ƌĂŶƚ�y�
;ϳ͘Ϭϱй�Ͳ�ϳ͘ϮϭйͿ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

EŽƚĞ�ϰϱ�͗�DĂƚƵƌŝƚǇ�ĂŶĂůǇƐŝƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ

�ƐƐĞƚƐ
�tŝƚŚŝŶ�ϭϮ�
ŵŽŶƚŚƐ�

��ĨƚĞƌ�ϭϮ�
ŵŽŶƚŚƐ�

dŽƚĂů
tŝƚŚŝŶ�ϭϮ�
ŵŽŶƚŚƐ

�ĨƚĞƌ�ϭϮ�
ŵŽŶƚŚƐ

dŽƚĂů

&ŝŶĂŶĐŝĂů��ƐƐĞƚƐ
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ �������ϭϰ͕ϬϮϲ� ������������������Ͳ���������ϭϰ͕ϬϮϲ� ������ϰϮ͕ϵϮϴ� ��������������Ͳ���������ϰϮ͕ϵϮϴ�
�ĂŶŬ�ďĂůĂŶĐĞ�ŽƚŚĞƌ�ƚŚĂŶ�ĂďŽǀĞ �������Ϯϱ͕ϲϭϵ� ������������ϯ͕ϮϱϮ� ������Ϯϴ͕ϴϳϭ� ������Ϯϵ͕Ϯϯϴ� �����ϭϬ͕ϰϯϭ� ������ϯϵ͕ϲϲϵ�
>ŽĂŶƐ �����ϭϴϲ͕ϯϳϴ� �������ϯϳϲ͕ϭϱϬ� ����ϱϲϮ͕ϱϮϴ� ����ϭϳϳ͕ϱϭϭ� ���ϯϬϵ͕ϭϭϱ� ����ϰϴϲ͕ϲϮϲ�
/ŶǀĞƐƚŵĞŶƚƐ �������ϯϭ͕Ϯϭϯ� ���������Ϯϱ͕ϲϱϯ� ������ϱϲ͕ϴϲϲ� ������ϭϭ͕ϴϭϲ� �����ϭϰ͕ϭϭϳ� ������Ϯϱ͕ϵϯϯ�
KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ ���������ϰ͕ϴϳϮ� ������������ϴ͕ϯϳϳ� ������ϭϯ͕Ϯϰϵ� ��������ϯ͕ϳϱϰ� ��������ϱ͕ϱϬϮ� ��������ϵ͕Ϯϱϲ�

��������������Ͳ���
EŽŶͲĨŝŶĂŶĐŝĂů��ƐƐĞƚƐ ��������������Ͳ���
�ƵƌƌĞŶƚ�ƚĂǆ�ĂƐƐĞƚ ������������ϮϮϱ� ������������ϵ͕ϵϰϯ� ������ϭϬ͕ϭϲϴ� ��������������Ͳ��������ϭϭ͕ϲϮϵ� ������ϭϭ͕ϲϮϵ�
�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�;ŶĞƚͿ ���������������Ͳ������������ϭϭ͕ϳϳϲ� ������ϭϭ͕ϳϳϲ� ��������������Ͳ��������ϭϰ͕ϱϳϰ� ������ϭϰ͕ϱϳϰ�
WƌŽƉĞƌƚǇ͕�WůĂŶƚ�ĂŶĚ��ƋƵŝƉŵĞŶƚ ���������������Ͳ���������������ϱ͕ϭϬϰ� ��������ϱ͕ϭϬϰ� ��������������Ͳ�����������ϰ͕ϰϯϰ� ��������ϰ͕ϰϯϰ�
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ ���������������Ͳ��� ������������������Ͳ��� ��������������Ͳ��� ��������������Ͳ����������������ϳϳ� �������������ϳϳ�
'ŽŽĚǁŝůů ���������������Ͳ������������ϯϳ͕ϳϯϯ� ������ϯϳ͕ϳϯϯ� ��������������Ͳ��������ϯϳ͕ϳϯϯ� ������ϯϳ͕ϳϯϯ�
KƚŚĞƌ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ ���������������Ͳ���������������ϭ͕ϱϯϴ� ��������ϭ͕ϱϯϴ� ��������������Ͳ�����������Ϯ͕ϬϭϬ� ��������Ϯ͕ϬϭϬ�
ZŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚƐ ���������������Ͳ���������������ϭ͕ϳϬϮ� ��������ϭ͕ϳϬϮ� ��������������Ͳ��������������ϵϯϮ� �����������ϵϯϮ�
KƚŚĞƌ�ŶŽŶͲĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ� ���������Ϯ͕Ϯϭϱ� ������������ϯ͕ϯϯϮ� ��������ϱ͕ϱϰϳ� ��������ϭ͕ϳϳϬ� ��������Ϯ͕ϰϮϵ� ��������ϰ͕ϭϵϵ�

��������������Ͳ��� ��������������Ͳ���
�ƐƐĞƚƐ�ŚĞůĚ�ĨŽƌ�ƐĂůĞ ���������Ϯ͕ϬϰϮ� ������������������Ͳ�����������Ϯ͕ϬϰϮ� ��������ϭ͕ϰϮϰ� ��������������Ͳ�����������ϭ͕ϰϮϰ�

��������������Ͳ���
dŽƚĂů��ƐƐĞƚƐ �����Ϯϲϲ͕ϱϵϬ� �������ϰϴϰ͕ϱϲϬ� ���ϳϱϭ͕ϭϱϬ� ���Ϯϲϴ͕ϰϰϭ� ���ϰϭϮ͕ϵϴϯ� ���ϲϴϭ͕ϰϮϰ�

>/��/>/d/�^
&ŝŶĂŶĐŝĂů�>ŝĂďŝůŝƚŝĞƐ
�ĞƌŝǀĂƚŝǀĞ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ ���������������Ͳ������������������ϰϲϮ� �����������ϰϲϮ� ��������������Ͳ����������������ϳϰ� �������������ϳϰ�
dƌĂĚĞ�WĂǇĂďůĞƐ ��������������Ͳ���
ĂͿ�ƚŽƚĂů�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵĞƐ�ŽĨ�ŵŝĐƌŽ�ĞŶƚĞƌƉƌŝƐĞƐ�Θ�ƐŵĂůů�ĞŶƚĞƌƉƌŝƐĞƐ ������������ϯϰϵ� ������������������Ͳ��������������ϯϰϵ� �����������ϯϵϮ� ��������������Ͳ��������������ϯϵϮ�
ďͿ�ƚŽƚĂů�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵĞƐ�ŽĨ��ĐƌĞĚŝƚŽƌƐ�ŽƚŚĞƌ�ƚŚĂŶ�ŵŝĐƌŽ�ĞŶƚĞƌƉƌŝƐĞƐ�Θ�ƐŵĂůů�
ĞŶƚĞƌƉƌŝƐĞƐ�

�������ϭϯ͕Ϭϯϭ� ������������������Ͳ���������ϭϯ͕Ϭϯϭ� ������ϭϭ͕ϵϴϱ� ��������������Ͳ���������ϭϭ͕ϵϴϱ�

KƚŚĞƌ�WĂǇĂďůĞƐ
ĂͿ�ƚŽƚĂů�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵĞƐ�ŽĨ�ŵŝĐƌŽ�ĞŶƚĞƌƉƌŝƐĞƐ�Θ�ƐŵĂůů�ĞŶƚĞƌƉƌŝƐĞƐ ���������������Ͳ��� ������������������Ͳ��� ��������������Ͳ��� ��������������Ͳ��� ��������������Ͳ��� ��������������Ͳ���
ďͿ�ƚŽƚĂů�ŽƵƚƐƚĂŶĚŝŶŐ�ĚƵĞƐ�ŽĨ��ĐƌĞĚŝƚŽƌƐ�ŽƚŚĞƌ�ƚŚĂŶ�ŵŝĐƌŽ�ĞŶƚĞƌƉƌŝƐĞƐ�Θ�ƐŵĂůů�
ĞŶƚĞƌƉƌŝƐĞƐ�

�������ϮϮ͕ϲϯϰ� ������������������Ͳ���������ϮϮ͕ϲϯϰ� ������ϮϮ͕ϴϭϴ� ��������������Ͳ���������ϮϮ͕ϴϭϴ�

�Ğďƚ�^ĞĐƵƌŝƚŝĞƐ �������ϯϭ͕ϵϱϯ� ���������ϭϵ͕ϴϰϲ� ������ϱϭ͕ϳϵϵ� ������Ϯϯ͕ϳϵϭ� �����Ϯϱ͕ϵϱϮ� ������ϰϵ͕ϳϰϯ�
�ŽƌƌŽǁŝŶŐƐ�;KƚŚĞƌ�ƚŚĂŶ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐͿ �����ϭϴϴ͕Ϯϯϰ� �������ϮϭϮ͕ϴϯϵ� ����ϰϬϭ͕Ϭϳϯ� ����ϭϴϴ͕ϴϳϳ� ���ϭϳϴ͕ϱϮϲ� ����ϯϲϳ͕ϰϬϯ�
>ĞĂƐĞ�>ŝĂďŝůŝƚŝĞƐ ������������ϳϴϱ� ���������������ϵϱϳ� ��������ϭ͕ϳϰϮ� �����������ϰϵϮ� �����������ϱϬϮ� �����������ϵϵϰ�
KƚŚĞƌ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ ���������ϲ͕ϲϯϬ� ������������ϱ͕ϱϰϱ� ������ϭϮ͕ϭϳϱ� ��������ϲ͕ϴϯϴ� ��������ϰ͕ϳϲϰ� ������ϭϭ͕ϲϬϮ�

������������������Ͳ���
EŽŶͲ&ŝŶĂŶĐŝĂů�>ŝĂďŝůŝƚŝĞƐ ������������������Ͳ���
�ƵƌƌĞŶƚ�ƚĂǆ�ůŝĂďŝůŝƚǇ ���������������Ͳ��� ��������������Ͳ��� ��������������Ͳ��� ��������������Ͳ��� ��������������Ͳ���
WƌŽǀŝƐŝŽŶƐ ������������ϭϬϵ� ������������ϯ͕ϲϰϰ� ��������ϯ͕ϳϱϯ� �����������ϭϬϬ� ��������ϯ͕ϱϯϳ� ��������ϯ͕ϲϯϳ�
KƚŚĞƌ�EŽŶͲĨŝŶĂŶĐŝĂů�>ŝĂďŝůŝƚŝĞƐ ���������ϭ͕ϰϱϮ� ������������Ϯ͕ϱϳϯ� ��������ϰ͕ϬϮϱ� ��������ϭ͕ϰϳϳ� ��������ϭ͕ϵϰϭ� ��������ϯ͕ϰϭϴ�

dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ� Ϯϲϱ͕ϭϳϳ Ϯϰϱ͕ϴϲϲ ϱϭϭ͕Ϭϰϯ Ϯϱϲ͕ϳϳϬ Ϯϭϱ͕Ϯϵϲ ϰϳϮ͕Ϭϲϲ

EĞƚ ���������ϭ͕ϰϭϯ� Ϯϯϴ͕ϲϵϰ ϮϰϬ͕ϭϬϳ ������ϭϭ͕ϲϳϭ� ϭϵϳ͕ϲϴϳ ϮϬϵ͕ϯϱϴ

ϯϭ�DĂƌĐŚ�ϮϬϮϱ ϯϭ�DĂƌĐŚ�ϮϬϮϰ

dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐŚŽǁƐ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĂůǇƐĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƌĞĐŽǀĞƌĞĚ�Žƌ�ƐĞƚƚůĞĚ͘�tŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ůŽĂŶƐ�ĂŶĚ�
ĂĚǀĂŶĐĞƐ ƚŽ ĐƵƐƚŽŵĞƌƐ͕ ƚŚĞ 'ƌŽƵƉ ƵƐĞƐ ƚŚĞ ƐĂŵĞ ďĂƐŝƐ ŽĨ ĞǆƉĞĐƚĞĚ ƌĞƉĂǇŵĞŶƚ ďĞŚĂǀŝŽƵƌ ĂƐ ƵƐĞĚ ĨŽƌ ĞƐƚŝŵĂƚŝŶŐ ƚŚĞ �/Z͘ /ƐƐƵĞĚ ĚĞďƚ ƌĞĨůĞĐƚ ƚŚĞ ĐŽŶƚƌĂĐƚƵĂů
ĐŽƵƉŽŶ�ĂŵŽƌƚŝƐĂƚŝŽŶƐ͗
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

�Ɛ�й�ŽĨ�ĐŽŶƐŽůŝĚĂƚĞĚ�ŶĞƚ�
ĂƐƐĞƚƐ

�ŵŽƵŶƚ
�Ɛ�й�ŽĨ�

ĐŽŶƐŽůŝĚĂƚĞĚ�
ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ

�ŵŽƵŶƚ
�Ɛ�й�ŽĨ�ŽƚŚĞƌ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�

ŝŶĐŽŵĞ
�ŵŽƵŶƚ

�Ɛ�й�ŽĨ�ƚŽƚĂů�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�

ŝŶĐŽŵĞ
�ŵŽƵŶƚ

,ŽůĚŝŶŐ��ŽŵƉĂŶǇ
�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ ϭϬϭй �����������Ϯϰϭ͕ϯϳϴ� ϭϬϵй ����������������ϴ͕ϰϰϭ� ϵϵй �����������������;ϮϲϵͿ ϭϬϵй ����������������ϴ͕ϭϳϮ�

�����������������������Ͳ���
^ƵďƐŝĚŝĂƌǇ��ŽŵƉĂŶǇ �����������������������Ͳ���
�ůŝǆ�,ŽƵƐŝŶŐ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ ϯй ϲ͕Ϭϴϯ ϭй ���������������������ϴϲ� ϭй ����������������������;ϮͿ ϭй ���������������������ϴϰ�
dĞǌǌƌĂĐƚ�&ŝŶƚĞĐŚ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ Ϭй ϰϮϲ Ͳϭй �����������������;ϭϬϬͿ Ϭй ����������������������;ϭͿ Ͳϭй �����������������;ϭϬϭͿ
dĞǌǌ��ĂƉŝƚĂů�&ŝŶƚĞĐŚ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ Ϭй Ϭ Ϭй ����������������������;ϭͿ Ϭй Ϭ Ϭй ����������������������;ϭͿ

/ŶƚĞƌĐŽŵƉĂŶǇ�ĞůŝŵŝŶĂƚŝŽŶ�ĂŶĚ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚƐ Ͳϯй ��������������;ϳ͕ϳϴϬͿ Ͳϵй �����������������;ϲϳϬͿ ���������������������������Ͳ��� �����������������������Ͳ��� Ͳϵй �����������������;ϲϳϬͿ

dŽƚĂů ϭϬϬй ϮϰϬ͕ϭϬϳ ϭϬϬй ����������������ϳ͕ϳϱϲ� ϭϬϬй �����������������;ϮϳϮͿ ϭϬϬй ����������������ϳ͕ϰϴϰ�

EŽƚĞ�ϰϲ͗��ĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƉĂƌĂ�Ϯ�ŽĨ�ŐĞŶĞƌĂů�ŝŶƐƚƌƵĐƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ

EĂŵĞ�ŽĨ�ĞŶƚŝƚǇ

^ŚĂƌĞ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐEĞƚ�ĂƐƐĞƚƐ

dŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�'ƌŽƵƉ�ĂŶĚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌǇ͘�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ũŽŝŶƚ�ǀĞŶƚƵƌĞƐ�Žƌ�ĂƐƐŽĐŝĂƚĞƐ͘

^ŚĂƌĞ�ŝŶ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ŝŶĐŽŵĞ

^ŚĂƌĞ�ŝŶ�ƚŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ŝŶĐŽŵĞ
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

/ŵƉĂĐƚ�ŽĨ�ŚĞĚŐŝŶŐ�ŝŶƐƚƌƵŵĞŶƚ�ŽŶ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƐ͕�ĂƐ�ĨŽůůŽǁƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͗

EŽŵŝŶĂů�sĂůƵĞ�ŽĨ�
,ĞĚŐŝŶŐ�
/ŶƐƚƌƵŵĞŶƚ

�ĂƌƌǇŝŶŐ�sĂůƵĞ

>ŝĂďŝůŝƚŝĞƐ >ŝĂďŝůŝƚŝĞƐ

�ĂƐŚ�&ůŽǁ�,ĞĚŐĞ �ŚĂŶŐĞ ŝŶ ƚŚĞ
sĂůƵĞ ŽĨ ŚĞĚŐŝŶŐ
/ŶƐƚƌƵŵĞŶƚ�
ƌĞĐŽŐŶŝǌĞĚ ŝŶ
KƚŚĞƌ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�
/ŶĐŽŵĞ

/ŶĞĨĨĞĐƚŝǀĞŶĞƐƐ�
ƌĞĐŽŐŶŝƐĞĚ ŝŶ
WƌŽĨŝƚ�ĂŶĚ�>ŽƐƐ

�ŵŽƵŶƚ�
ƌĞĐůĂƐƐŝĨŝĞĚ ĨƌŽŵ
�ĂƐŚ &ůŽǁ ŚĞĚŐĞ
ƌĞƐĞƌǀĞ ƚŽ WƌŽĨŝƚ
Žƌ�>ŽƐƐ

>ŝŶĞ ŝƚĞŵ
ĂĨĨĞĐƚĞĚ ŝŶ
ƐƚĂƚĞŵĞŶƚ ŽĨ
WƌŽĨŝƚ ĂŶĚ >ŽƐƐ
ďĞĐĂƵƐĞ ŽĨ ƚŚĞ
ƌĞĐůĂƐƐŝĨŝĐĂƚŝŽŶ

&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ƌŝƐŬ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ƌŝƐŬ Ͳϭϳϰ Ͳ�������������������������� Ͳ�������������������������� E�

ϳϰ�������������������� ϭϬϬ������������������ ,ĞĚŐĞĚ /ƚĞŵ Ͳ
�ŽƌƌŽǁŝŶŐƐ�
;ŽƚŚĞƌ�ƚŚĂŶ�

�ƌŽƐƐ��ƵƌƌĞŶĐǇ�/ŶƚĞƌĞƐƚ�ZĂƚĞ�^ǁĂƉ ϭ ϴ͕ϮϬϮ��������������������� ϳϰ��������������������������� Ϯϵ�:ƵŶĞ�ϮϬϮϯ�ƚŽ�
Ϯϵ�:ƵŶĞ�ϮϬϮϵ

&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ZŝƐŬ�ŽŶ��ĂƐŚ�&ůŽǁ�,ĞĚŐĞ EŽ�ŽĨ��ŽŶƚƌĂĐƚ DĂƚƵƌŝƚǇ��ĂƚĞ �ŚĂŶŐĞƐ�ŝŶ�
&Ăŝƌ�sĂůƵĞ�ŽĨ�
,ĞĚŐŝŶŐ�
/ŶƐƚƌƵŵĞŶƚ

�ŚĂŶŐĞƐ ŝŶ
sĂůƵĞ ŽĨ
,ĞĚŐĞĚ /ƚĞŵ
ƵƐĞĚ�ĂƐ�Ă�

>ŝŶĞ�/ƚĞŵ�ŝŶ�
�ĂůĂŶĐĞ�^ŚĞĞƚ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϰϳ

EĂŵĞ�ŽĨ�^ƚƌƵĐŬ�ŽĨĨ��ŽŵƉĂŶǇ EĂƚƵƌĞ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶƐ�
ǁŝƚŚ�ƐƚƌƵĐŬ�ŽĨĨ�
�ŽŵƉĂŶǇ

�ĂůĂŶĐĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�Ăƚ�ϯϭ�
DĂƌĐŚ�ϮϬϮϱ

ZĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�ƐƚƌƵĐŬ�ŽĨĨ��ŽŵƉĂŶǇ͕�ŝĨ�ĂŶǇ

dĞĞǌůĞ�dĞůĞŵĂƚŝĐƐ�/ŶĚŝĂ�Wǀƚ�>ƚĚ� ZĞĐĞŝǀĂďůĞƐ ������������������������������������������������������������Ͳ��� �ǆƚĞƌŶĂů

ϰϴ

ϰϵ

ϱϬ

ϱϭ

ϱϮ

ϱϯ

ϱϰ

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ŶŽƚ�ƵŶĚĞƌƚĂŬĞŶ�ĂŶǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ĂŶǇ�ĐŽŵƉĂŶǇ�ǁŚŽƐĞ�ŶĂŵĞ�ŝƐ�ƐƚƌƵĐŬ�ŽĨĨ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�Ϯϰϴ�ŽĨ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ�Žƌ�ƐĞĐƚŝŽŶ�ϱϲϬ�ŽĨ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϭϵϱϲ�ŝŶ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĞǆĐĞƉƚ�ƌĞĐŽǀĞƌǇ�ŝŶ�ŽŶĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ĨƌŽŵ�ŽŶĞ�ĐƵƐƚŽŵĞƌ�ŝ͘Ğ�dĞĞǌůĞ�dĞůĞŵĂƚŝĐƐ�/ŶĚŝĂ�Wǀƚ�>ƚĚ�ZƐ͘�ϱ͘ϱ�;Eŝů�͗�ϯϭ�DĂƌĐŚ�ϮϬϮϰͿ͘

dŚĞ 'ƌŽƵƉ ŚĂƐ ĐŽŵƉůŝĞĚ ǁŝƚŚ ƚŚĞ ŶƵŵďĞƌ ŽĨ ůĂǇĞƌƐ ƉƌĞƐĐƌŝďĞĚ ƵŶĚĞƌ ĐůĂƵƐĞ ;ϴϳͿ ŽĨ ƐĞĐƚŝŽŶ Ϯ ŽĨ ƚŚĞ �Đƚ ƌĞĂĚ ǁŝƚŚ �ŽŵƉĂŶŝĞƐ ;ZĞƐƚƌŝĐƚŝŽŶ ŽŶ ŶƵŵďĞƌ ŽĨ >ĂǇĞƌƐͿ ZƵůĞƐ͕ ϮϬϭϳ ĨŽƌ ƚŚĞ ĨŝŶĂŶĐŝĂů
ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ŶŽƚ�ƚƌĂĚĞĚ�Žƌ�ŝŶǀĞƐƚĞĚ�ŝŶ��ƌǇƉƚŽ�ĐƵƌƌĞŶĐǇ�Žƌ�sŝƌƚƵĂů�ĐƵƌƌĞŶĐǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘

EŽ ƉƌŽĐĞĞĚŝŶŐƐ ŚĂǀĞ ďĞĞŶ ŝŶŝƚŝĂƚĞĚ Žƌ ƉĞŶĚŝŶŐ ĂŐĂŝŶƐƚ ƚŚĞ 'ƌŽƵƉ ĨŽƌ ŚŽůĚŝŶŐ ĂŶǇ ďĞŶĂŵŝ ƉƌŽƉĞƌƚǇ ƵŶĚĞƌ ƚŚĞ �ĞŶĂŵŝ dƌĂŶƐĂĐƚŝŽŶƐ ;WƌŽŚŝďŝƚŝŽŶͿ �Đƚ͕ ϭϵϴϴ ;ϰϱ ŽĨ ϭϵϴϴͿ ĂŶĚ ƌƵůĞƐ ŵĂĚĞ
ƚŚĞƌĞƵŶĚĞƌ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĚĞĐůĂƌĞĚ�ĂƐ�Ă�ǁŝůĨƵů�ĚĞĨĂƵůƚĞƌ�ďǇ�ĂŶǇ�ďĂŶŬ�Žƌ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶ�Žƌ�ŽƚŚĞƌ�ůĞŶĚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘

�ůů ĐŚĂƌŐĞƐ Žƌ ƐĂƚŝƐĨĂĐƚŝŽŶ ĂƌĞ ƌĞŐŝƐƚĞƌĞĚ ǁŝƚŚ ZK� ǁŝƚŚŝŶ ƚŚĞ ƐƚĂƚƵƚŽƌǇ ƉĞƌŝŽĚ ĚƵƌŝŶŐ ƚŚĞ ĨŝŶĂŶĐŝĂů ǇĞĂƌƐ ĞŶĚĞĚ ϯϭ DĂƌĐŚ ϮϬϮϱ ĂŶĚ ϯϭ DĂƌĐŚ ϮϬϮϰ͘ EŽ ĐŚĂƌŐĞƐ Žƌ ƐĂƚŝƐĨĂĐƚŝŽŶƐ ĂƌĞ ǇĞƚ ƚŽ ďĞ
ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�ZK��ďĞǇŽŶĚ�ƚŚĞ�ƐƚĂƚƵƚŽƌǇ�ƉĞƌŝŽĚ͘

EŽ ĨƵŶĚƐ ŚĂǀĞ ďĞĞŶ ĂĚǀĂŶĐĞĚ Žƌ ůŽĂŶĞĚ Žƌ ŝŶǀĞƐƚĞĚ ;ĞŝƚŚĞƌ ĨƌŽŵ ďŽƌƌŽǁĞĚ ĨƵŶĚƐ Žƌ ƐŚĂƌĞ ƉƌĞŵŝƵŵ Žƌ ĂŶǇ ŽƚŚĞƌ ƐŽƵƌĐĞƐ Žƌ ŬŝŶĚ ŽĨ ĨƵŶĚƐͿ ďǇ ƚŚĞ 'ƌŽƵƉ ƚŽ Žƌ ŝŶ ĂŶǇ ŽƚŚĞƌ ƉĞƌƐŽŶƐ Žƌ
ĞŶƚŝƚŝĞƐ͕ ŝŶĐůƵĚŝŶŐ ĨŽƌĞŝŐŶ ĞŶƚŝƚŝĞƐ ;͞/ŶƚĞƌŵĞĚŝĂƌŝĞƐ͟Ϳ ǁŝƚŚ ƚŚĞ ƵŶĚĞƌƐƚĂŶĚŝŶŐ͕ ǁŚĞƚŚĞƌ ƌĞĐŽƌĚĞĚ ŝŶ ǁƌŝƚŝŶŐ Žƌ ŽƚŚĞƌǁŝƐĞ͕ ƚŚĂƚ ƚŚĞ ŝŶƚĞƌŵĞĚŝĂƌǇ ƐŚĂůů ůĞŶĚ Žƌ ŝŶǀĞƐƚ ŝŶ ƉĂƌƚǇ ŝĚĞŶƚŝĨŝĞĚ ďǇ Žƌ ŽŶ
ďĞŚĂůĨ ŽĨ ƚŚĞ 'ƌŽƵƉ ;hůƚŝŵĂƚĞ ďĞŶĞĨŝĐŝĂƌŝĞƐͿ͘ dŚĞ 'ƌŽƵƉ ŚĂƐ ĂůƐŽ ŶŽƚ ƌĞĐĞŝǀĞĚ ĂŶǇ ĨƵŶĚ ĨƌŽŵ ĂŶǇ ƉĂƌƚŝĞƐ ;&ƵŶĚŝŶŐ ƉĂƌƚǇͿ ǁŝƚŚ ƚŚĞ ƵŶĚĞƌƐƚĂŶĚŝŶŐ ƚŚĂƚ ƚŚĞ 'ƌŽƵƉ ƐŚĂůů ǁŚĞƚŚĞƌ͕ ĚŝƌĞĐƚůǇ Žƌ
ŝŶĚŝƌĞĐƚůǇ ůĞŶĚ Žƌ ŝŶǀĞƐƚ ŝŶ ŽƚŚĞƌ ƉĞƌƐŽŶƐ Žƌ ĞŶƚŝƚŝĞƐ ŝĚĞŶƚŝĨŝĞĚ ďǇ Žƌ ŽŶ ďĞŚĂůĨ ŽĨ ƚŚĞ ĨƵŶĚŝŶŐ ƉĂƌƚǇ ;͞hůƚŝŵĂƚĞ ďĞŶĞĨŝĐŝĂƌŝĞƐ͟Ϳ Žƌ ƉƌŽǀŝĚĞ ĂŶǇ ŐƵĂƌĂŶƚĞĞ͕ ƐĞĐƵƌŝƚǇ Žƌ ƚŚĞ ůŝŬĞ ŽŶ ďĞŚĂůĨ ŽĨ ƚŚĞ
ƵůƚŝŵĂƚĞ�ďĞŶĞĨŝĐŝĂƌŝĞƐ͘

dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ŶŽ�ĞǀĞŶƚƐ�ĂĨƚĞƌ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�ĚŝƐĐůŽƐƵƌĞ�ŝŶ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�ĂŶĚ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘

365 366
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

/ŵƉĂĐƚ�ŽĨ�ŚĞĚŐŝŶŐ�ŝŶƐƚƌƵŵĞŶƚ�ŽŶ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ŝƐ͕�ĂƐ�ĨŽůůŽǁƐ�ĂƐ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͗

EŽŵŝŶĂů�sĂůƵĞ�ŽĨ�
,ĞĚŐŝŶŐ�
/ŶƐƚƌƵŵĞŶƚ

�ĂƌƌǇŝŶŐ�sĂůƵĞ

>ŝĂďŝůŝƚŝĞƐ >ŝĂďŝůŝƚŝĞƐ

�ĂƐŚ�&ůŽǁ�,ĞĚŐĞ �ŚĂŶŐĞ ŝŶ ƚŚĞ
sĂůƵĞ ŽĨ ŚĞĚŐŝŶŐ
/ŶƐƚƌƵŵĞŶƚ�
ƌĞĐŽŐŶŝǌĞĚ ŝŶ
KƚŚĞƌ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�
/ŶĐŽŵĞ

/ŶĞĨĨĞĐƚŝǀĞŶĞƐƐ�
ƌĞĐŽŐŶŝƐĞĚ ŝŶ
WƌŽĨŝƚ�ĂŶĚ�>ŽƐƐ

�ŵŽƵŶƚ�
ƌĞĐůĂƐƐŝĨŝĞĚ ĨƌŽŵ
�ĂƐŚ &ůŽǁ ŚĞĚŐĞ
ƌĞƐĞƌǀĞ ƚŽ WƌŽĨŝƚ
Žƌ�>ŽƐƐ

>ŝŶĞ ŝƚĞŵ
ĂĨĨĞĐƚĞĚ ŝŶ
ƐƚĂƚĞŵĞŶƚ ŽĨ
WƌŽĨŝƚ ĂŶĚ >ŽƐƐ
ďĞĐĂƵƐĞ ŽĨ ƚŚĞ
ƌĞĐůĂƐƐŝĨŝĐĂƚŝŽŶ

&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ƌŝƐŬ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞ�ƌŝƐŬ Ͳϭϳϰ Ͳ�������������������������� Ͳ�������������������������� E�

ϳϰ�������������������� ϭϬϬ������������������ ,ĞĚŐĞĚ /ƚĞŵ Ͳ
�ŽƌƌŽǁŝŶŐƐ�
;ŽƚŚĞƌ�ƚŚĂŶ�

�ƌŽƐƐ��ƵƌƌĞŶĐǇ�/ŶƚĞƌĞƐƚ�ZĂƚĞ�^ǁĂƉ ϭ ϴ͕ϮϬϮ��������������������� ϳϰ��������������������������� Ϯϵ�:ƵŶĞ�ϮϬϮϯ�ƚŽ�
Ϯϵ�:ƵŶĞ�ϮϬϮϵ

&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ZŝƐŬ�ŽŶ��ĂƐŚ�&ůŽǁ�,ĞĚŐĞ EŽ�ŽĨ��ŽŶƚƌĂĐƚ DĂƚƵƌŝƚǇ��ĂƚĞ �ŚĂŶŐĞƐ�ŝŶ�
&Ăŝƌ�sĂůƵĞ�ŽĨ�
,ĞĚŐŝŶŐ�
/ŶƐƚƌƵŵĞŶƚ

�ŚĂŶŐĞƐ ŝŶ
sĂůƵĞ ŽĨ
,ĞĚŐĞĚ /ƚĞŵ
ƵƐĞĚ�ĂƐ�Ă�

>ŝŶĞ�/ƚĞŵ�ŝŶ�
�ĂůĂŶĐĞ�^ŚĞĞƚ

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϰϳ

EĂŵĞ�ŽĨ�^ƚƌƵĐŬ�ŽĨĨ��ŽŵƉĂŶǇ EĂƚƵƌĞ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶƐ�
ǁŝƚŚ�ƐƚƌƵĐŬ�ŽĨĨ�
�ŽŵƉĂŶǇ

�ĂůĂŶĐĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂƐ�Ăƚ�ϯϭ�
DĂƌĐŚ�ϮϬϮϱ

ZĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�ƐƚƌƵĐŬ�ŽĨĨ��ŽŵƉĂŶǇ͕�ŝĨ�ĂŶǇ

dĞĞǌůĞ�dĞůĞŵĂƚŝĐƐ�/ŶĚŝĂ�Wǀƚ�>ƚĚ� ZĞĐĞŝǀĂďůĞƐ ������������������������������������������������������������Ͳ��� �ǆƚĞƌŶĂů

ϰϴ

ϰϵ

ϱϬ

ϱϭ

ϱϮ

ϱϯ

ϱϰ

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ŶŽƚ�ƵŶĚĞƌƚĂŬĞŶ�ĂŶǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ĂŶǇ�ĐŽŵƉĂŶǇ�ǁŚŽƐĞ�ŶĂŵĞ�ŝƐ�ƐƚƌƵĐŬ�ŽĨĨ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�Ϯϰϴ�ŽĨ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϮϬϭϯ�Žƌ�ƐĞĐƚŝŽŶ�ϱϲϬ�ŽĨ��ŽŵƉĂŶŝĞƐ��Đƚ͕�ϭϵϱϲ�ŝŶ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĞǆĐĞƉƚ�ƌĞĐŽǀĞƌǇ�ŝŶ�ŽŶĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ĨƌŽŵ�ŽŶĞ�ĐƵƐƚŽŵĞƌ�ŝ͘Ğ�dĞĞǌůĞ�dĞůĞŵĂƚŝĐƐ�/ŶĚŝĂ�Wǀƚ�>ƚĚ�ZƐ͘�ϱ͘ϱ�;Eŝů�͗�ϯϭ�DĂƌĐŚ�ϮϬϮϰͿ͘

dŚĞ 'ƌŽƵƉ ŚĂƐ ĐŽŵƉůŝĞĚ ǁŝƚŚ ƚŚĞ ŶƵŵďĞƌ ŽĨ ůĂǇĞƌƐ ƉƌĞƐĐƌŝďĞĚ ƵŶĚĞƌ ĐůĂƵƐĞ ;ϴϳͿ ŽĨ ƐĞĐƚŝŽŶ Ϯ ŽĨ ƚŚĞ �Đƚ ƌĞĂĚ ǁŝƚŚ �ŽŵƉĂŶŝĞƐ ;ZĞƐƚƌŝĐƚŝŽŶ ŽŶ ŶƵŵďĞƌ ŽĨ >ĂǇĞƌƐͿ ZƵůĞƐ͕ ϮϬϭϳ ĨŽƌ ƚŚĞ ĨŝŶĂŶĐŝĂů
ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ŶŽƚ�ƚƌĂĚĞĚ�Žƌ�ŝŶǀĞƐƚĞĚ�ŝŶ��ƌǇƉƚŽ�ĐƵƌƌĞŶĐǇ�Žƌ�sŝƌƚƵĂů�ĐƵƌƌĞŶĐǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘

EŽ ƉƌŽĐĞĞĚŝŶŐƐ ŚĂǀĞ ďĞĞŶ ŝŶŝƚŝĂƚĞĚ Žƌ ƉĞŶĚŝŶŐ ĂŐĂŝŶƐƚ ƚŚĞ 'ƌŽƵƉ ĨŽƌ ŚŽůĚŝŶŐ ĂŶǇ ďĞŶĂŵŝ ƉƌŽƉĞƌƚǇ ƵŶĚĞƌ ƚŚĞ �ĞŶĂŵŝ dƌĂŶƐĂĐƚŝŽŶƐ ;WƌŽŚŝďŝƚŝŽŶͿ �Đƚ͕ ϭϵϴϴ ;ϰϱ ŽĨ ϭϵϴϴͿ ĂŶĚ ƌƵůĞƐ ŵĂĚĞ
ƚŚĞƌĞƵŶĚĞƌ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĚĞĐůĂƌĞĚ�ĂƐ�Ă�ǁŝůĨƵů�ĚĞĨĂƵůƚĞƌ�ďǇ�ĂŶǇ�ďĂŶŬ�Žƌ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶ�Žƌ�ŽƚŚĞƌ�ůĞŶĚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ�ĂŶĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϰ͘

�ůů ĐŚĂƌŐĞƐ Žƌ ƐĂƚŝƐĨĂĐƚŝŽŶ ĂƌĞ ƌĞŐŝƐƚĞƌĞĚ ǁŝƚŚ ZK� ǁŝƚŚŝŶ ƚŚĞ ƐƚĂƚƵƚŽƌǇ ƉĞƌŝŽĚ ĚƵƌŝŶŐ ƚŚĞ ĨŝŶĂŶĐŝĂů ǇĞĂƌƐ ĞŶĚĞĚ ϯϭ DĂƌĐŚ ϮϬϮϱ ĂŶĚ ϯϭ DĂƌĐŚ ϮϬϮϰ͘ EŽ ĐŚĂƌŐĞƐ Žƌ ƐĂƚŝƐĨĂĐƚŝŽŶƐ ĂƌĞ ǇĞƚ ƚŽ ďĞ
ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�ZK��ďĞǇŽŶĚ�ƚŚĞ�ƐƚĂƚƵƚŽƌǇ�ƉĞƌŝŽĚ͘

EŽ ĨƵŶĚƐ ŚĂǀĞ ďĞĞŶ ĂĚǀĂŶĐĞĚ Žƌ ůŽĂŶĞĚ Žƌ ŝŶǀĞƐƚĞĚ ;ĞŝƚŚĞƌ ĨƌŽŵ ďŽƌƌŽǁĞĚ ĨƵŶĚƐ Žƌ ƐŚĂƌĞ ƉƌĞŵŝƵŵ Žƌ ĂŶǇ ŽƚŚĞƌ ƐŽƵƌĐĞƐ Žƌ ŬŝŶĚ ŽĨ ĨƵŶĚƐͿ ďǇ ƚŚĞ 'ƌŽƵƉ ƚŽ Žƌ ŝŶ ĂŶǇ ŽƚŚĞƌ ƉĞƌƐŽŶƐ Žƌ
ĞŶƚŝƚŝĞƐ͕ ŝŶĐůƵĚŝŶŐ ĨŽƌĞŝŐŶ ĞŶƚŝƚŝĞƐ ;͞/ŶƚĞƌŵĞĚŝĂƌŝĞƐ͟Ϳ ǁŝƚŚ ƚŚĞ ƵŶĚĞƌƐƚĂŶĚŝŶŐ͕ ǁŚĞƚŚĞƌ ƌĞĐŽƌĚĞĚ ŝŶ ǁƌŝƚŝŶŐ Žƌ ŽƚŚĞƌǁŝƐĞ͕ ƚŚĂƚ ƚŚĞ ŝŶƚĞƌŵĞĚŝĂƌǇ ƐŚĂůů ůĞŶĚ Žƌ ŝŶǀĞƐƚ ŝŶ ƉĂƌƚǇ ŝĚĞŶƚŝĨŝĞĚ ďǇ Žƌ ŽŶ
ďĞŚĂůĨ ŽĨ ƚŚĞ 'ƌŽƵƉ ;hůƚŝŵĂƚĞ ďĞŶĞĨŝĐŝĂƌŝĞƐͿ͘ dŚĞ 'ƌŽƵƉ ŚĂƐ ĂůƐŽ ŶŽƚ ƌĞĐĞŝǀĞĚ ĂŶǇ ĨƵŶĚ ĨƌŽŵ ĂŶǇ ƉĂƌƚŝĞƐ ;&ƵŶĚŝŶŐ ƉĂƌƚǇͿ ǁŝƚŚ ƚŚĞ ƵŶĚĞƌƐƚĂŶĚŝŶŐ ƚŚĂƚ ƚŚĞ 'ƌŽƵƉ ƐŚĂůů ǁŚĞƚŚĞƌ͕ ĚŝƌĞĐƚůǇ Žƌ
ŝŶĚŝƌĞĐƚůǇ ůĞŶĚ Žƌ ŝŶǀĞƐƚ ŝŶ ŽƚŚĞƌ ƉĞƌƐŽŶƐ Žƌ ĞŶƚŝƚŝĞƐ ŝĚĞŶƚŝĨŝĞĚ ďǇ Žƌ ŽŶ ďĞŚĂůĨ ŽĨ ƚŚĞ ĨƵŶĚŝŶŐ ƉĂƌƚǇ ;͞hůƚŝŵĂƚĞ ďĞŶĞĨŝĐŝĂƌŝĞƐ͟Ϳ Žƌ ƉƌŽǀŝĚĞ ĂŶǇ ŐƵĂƌĂŶƚĞĞ͕ ƐĞĐƵƌŝƚǇ Žƌ ƚŚĞ ůŝŬĞ ŽŶ ďĞŚĂůĨ ŽĨ ƚŚĞ
ƵůƚŝŵĂƚĞ�ďĞŶĞĨŝĐŝĂƌŝĞƐ͘

dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ŶŽ�ĞǀĞŶƚƐ�ĂĨƚĞƌ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�ĚŝƐĐůŽƐƵƌĞ�ŝŶ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�ĂŶĚ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘

�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϱϱ

ϱϲ

ϱϳ

WĂƌƚŝĐƵůĂƌƐ
�ĞďƚͲĞƋƵŝƚǇ�ƌĂƚŝŽ�;ŝŶ�ƚŝŵĞƐͿ
�Ğďƚ�ƐĞƌǀŝĐĞ�ĐŽǀĞƌĂŐĞ�ƌĂƚŝŽ͖
/ŶƚĞƌĞƐƚ�ƐĞƌǀŝĐĞ�ĐŽǀĞƌĂŐĞ�ƌĂƚŝŽ͖
KƵƚƐƚĂŶĚŝŶŐ�ƌĞĚĞĞŵĂďůĞ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ�;ƋƵĂŶƚŝƚǇ�ĂŶĚ�ǀĂůƵĞͿ
�ĂƉŝƚĂů�ƌĞĚĞŵƉƚŝŽŶ�ƌĞƐĞƌǀĞͬĚĞďĞŶƚƵƌĞ�ƌĞĚĞŵƉƚŝŽŶ�ƌĞƐĞƌǀĞ
EĞƚ�ǁŽƌƚŚ�;/EZ�ŝŶ�ůĂĐƐͿ
EĞƚ�;ƉƌŽĨŝƚͿ�ĂĨƚĞƌ�ƚĂǆ
EĞƚ�;ƉƌŽĨŝƚͿ�ĂĨƚĞƌ�ƚĂǆ�;/EZ�ŝŶ�ůĂĐƐͿ�ĨŽƌ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
�ĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ
&Žƌ�ǇĞĂƌ�ĞŶĚĞĚ�;�ĂƐŝĐͿ�;/EZͿ�;ĂŶŶƵĂůŝƐĞĚͿ
&Žƌ�ǇĞĂƌ�ĞŶĚĞĚ�;�ŝůƵƚĞĚͿ�;/EZͿ�;ĂŶŶƵĂůŝƐĞĚͿ
�ƵƌƌĞŶƚ�ƌĂƚŝŽ
>ŽŶŐ�ƚĞƌŵ�ĚĞďƚ�ƚŽ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů
�ĂĚ�ĚĞďƚƐ�ƚŽ��ĐĐŽƵŶƚ�ƌĞĐĞŝǀĂďůĞ�ƌĂƚŝŽ
�ƵƌƌĞŶƚ�ůŝĂďŝůŝƚǇ�ƌĂƚŝŽ
dŽƚĂů�ĚĞďƚƐ�ƚŽ�ƚŽƚĂů�ĂƐƐĞƚƐ�;ŝŶ�ƚŝŵĞƐͿ
�ĞďƚŽƌƐ�ƚƵƌŶŽǀĞƌ
/ŶǀĞŶƚŽƌǇ�ƚƵƌŶŽǀĞƌ
KƉĞƌĂƚŝŶŐ�ŵĂƌŐŝŶ�;йͿ
EĞƚ�ƉƌŽĨŝƚ�ŵĂƌŐŝŶ�;йͿ�΀WƌŽĨŝƚ�ĂĨƚĞƌ�ƚĂǆ�ͬ�dŽƚĂů�ƌĞǀĞŶƵĞ�ĨƌŽŵ�
ŽƉĞƌĂƚŝŽŶƐ΁
&Žƌ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
^ĞĐƚŽƌ�ƐƉĞĐŝĨŝĐ�ĞƋƵŝǀĂůĞŶƚ�ƌĂƚŝŽƐ͕�ĂƐ�ĂƉƉůŝĐĂďůĞ͘
'EW�й
EEW�й

ϱϴ

ϱϵ

Ͳ�������������������������������������������������������������������������������������������������������
Ϯ͘ϬϮй
ϭ͘ϭϲй

EŽƚ�ĂƉƉůŝĐĂďůĞ͕�ďĞŝŶŐ�ĂŶ�E�&�
EŽƚ�ĂƉƉůŝĐĂďůĞ͕�ďĞŝŶŐ�ĂŶ�E�&�

EŽƚ�ĂƉƉůŝĐĂďůĞ͕�ďĞŝŶŐ�ĂŶ�E�&�
EŽƚ�ĂƉƉůŝĐĂďůĞ͕�ďĞŝŶŐ�ĂŶ�E�&�

�Ɛ�Ăƚ�ϯϭͲϬϯͲϮϬϮϱ
ϭ͘ϴϴ�����������������������������������������������������������������������������������������������������

EŽƚ�ĂƉƉůŝĐĂďůĞ
EŽƚ�ĂƉƉůŝĐĂďůĞ

ϮϰϬ͕ϱϴϵ����������������������������������������������������������������������������������������������

ϳ͕ϳϱϲ���������������������������������������������������������������������������������������������������

dŚĞƌĞ�ŝƐ�ŶŽ�ƚƌĂŶƐĂĐƚŝŽŶ�ƚŚĂƚ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ďŽŽŬƐ�ŽĨ�ĂĐĐŽƵŶƚƐ�ĂŶĚ�ƐƵƌƌĞŶĚĞƌĞĚ�Žƌ�ĚŝƐĐůŽƐĞĚ�ĂƐ�ŝŶĐŽŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ŝŶ�ƚŚĞ�ƚĂǆ�ĂƐƐĞƐƐŵĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�/ŶĐŽŵĞ�dĂǆ��Đƚ͕�ϭϵϲϭ͘

�Ɛ ƉĞƌ ZĞŐƵůĂƚŝŽŶ ϱϰ ŽĨ ƚŚĞ ^��/ ;>ŝƐƚŝŶŐ KďůŝŐĂƚŝŽŶƐ ĂŶĚ �ŝƐĐůŽƐƵƌĞ ZĞƋƵŝƌĞŵĞŶƚƐͿ ZĞŐƵůĂƚŝŽŶƐ͕ ϮϬϭϱ͕ Ăůů ĚĞďĞŶƚƵƌĞƐ ĂƌĞ ĨƵůůǇ ƐĞĐƵƌĞĚ ďǇ ĨŝƌƐƚ ƌĂŶŬŝŶŐ ƉĂƌŝ ƉĂƐƐƵ ĂŶĚ ĐŽŶƚŝŶƵŝŶŐ ĐŚĂƌŐĞ ďǇ
ƚŚĞ ǁĂǇ ŽĨ ŚǇƉŽƚŚĞĐĂƚŝŽŶ ŽŶ ƚŚĞ ƌĞĐĞŝǀĂďůĞƐ ƉƌĞƐĞŶƚ ĂŶĚ ĨƵƚƵƌĞ͘ dŚĞ ,ŽůĚŝŶŐ �ŽŵƉĂŶǇ ŚĂƐ͕ Ăƚ Ăůů ƚŝŵĞƐ͕ ĨŽƌ ƚŚĞ ƐĞĐƵƌĞĚ E��Ɛ͕ ŵĂŝŶƚĂŝŶĞĚ ƐƵĨĨŝĐŝĞŶƚ ĂƐƐĞƚ ĐŽǀĞƌ ĂƐ ƐƚĂƚĞĚ ŝŶ ƚŚĞ ƌĞƐƉĞĐƚŝǀĞ
/ŶĨŽƌŵĂƚŝŽŶ DĞŵŽƌĂŶĚƵŵͬ ƉůĂĐĞŵĞŶƚ ŵĞŵŽƌĂŶĚƵŵͬ �ĞďĞŶƚƵƌĞ dƌƵƐƚ �ĞĞĚͬ <ĞǇ /ŶĨŽƌŵĂƚŝŽŶ ĚŽĐƵŵĞŶƚ ƚŽǁĂƌĚƐ ƚŚĞ ƉƌŝŶĐŝƉĂů ĂŵŽƵŶƚ͕ ŝŶƚĞƌĞƐƚ ĂĐĐƌƵĞĚ ƚŚĞƌĞŽŶ͕ ĂŶĚ ƐƵĐŚ ŽƚŚĞƌ ƐƵŵƐ ĂƐ
ŵĞŶƚŝŽŶĞĚ�ƚŚĞƌĞŝŶ͘

^ƚĂƚĞŵĞŶƚ�ƵŶĚĞƌ�ZĞŐƵůĂƚŝŽŶ�ϱϮ;ϰͿ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽĂƌĚ�ŽĨ�/ŶĚŝĂ�;>ŝƐƚŝŶŐ�KďůŝŐĂƚŝŽŶƐ�ĂŶĚ��ŝƐĐůŽƐƵƌĞ�ZĞƋƵŝƌĞŵĞŶƚƐͿZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϱ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ͘

dŚĞ �ŽĚĞ ŽŶ ^ŽĐŝĂů ^ĞĐƵƌŝƚǇ͕ ϮϬϮϬ ;ƚŚĞ �ŽĚĞͿ ŚĂƐ ďĞĞŶ ĞŶĂĐƚĞĚ͕ ǁŚŝĐŚ ǁŽƵůĚ ŝŵƉĂĐƚ ĐŽŶƚƌŝďƵƚŝŽŶ ďǇ ƚŚĞ 'ƌŽƵƉ ƚŽǁĂƌĚƐ ĂƉƉůŝĐĂďůĞ ƐŽĐŝĂů ƐĞĐƵƌŝƚǇ ƐĐŚĞŵĞƐ͘ dŚĞ DŝŶŝƐƚƌǇ ŽĨ >ĂďŽƵƌ ĂŶĚ
�ŵƉůŽǇŵĞŶƚ ŚĂƐ ĂůƐŽ ƌĞůĞĂƐĞĚ ĚƌĂĨƚ ƌƵůĞƐ ƚŚĞƌĞƵŶĚĞƌ ŽŶ EŽǀĞŵďĞƌ ϭϯ͕ ϮϬϮϬ ĂŶĚ ŚĂƐ ŝŶǀŝƚĞĚ ƐƵŐŐĞƐƚŝŽŶƐ ĨƌŽŵ ƐƚĂŬĞŚŽůĚĞƌƐ ǁŚŝĐŚ ĂƌĞ ƵŶĚĞƌ ĂĐƚŝǀĞ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ďǇ ƚŚĞ DŝŶŝƐƚƌǇ͘ dŚĞ
ĂĐƚƵĂů�ŝŵƉĂĐƚ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚŝƐ�ĐŚĂŶŐĞ�ǁŝůů�ďĞ�ĞǀĂůƵĂƚĞĚ�ĂŶĚ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ǁŚĞŶ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ďĞĐŽŵĞƐ�ĞĨĨĞĐƚŝǀĞ͘

EŽƚ�ĂƉƉůŝĐĂďůĞ͕�ďĞŝŶŐ�ĂŶ�E�&�
EŽƚ�ĂƉƉůŝĐĂďůĞ͕�ďĞŝŶŐ�ĂŶ�E�&�

EŽƚ�ĂƉƉůŝĐĂďůĞ͕�ďĞŝŶŐ�ĂŶ�E�&�
EŽƚ�ĂƉƉůŝĐĂďůĞ͕�ďĞŝŶŐ�ĂŶ�E�&�
EŽƚ�ĂƉƉůŝĐĂďůĞ͕�ďĞŝŶŐ�ĂŶ�E�&�

Ϭ͘ϱϭ�����������������������������������������������������������������������������������������������������
Ϭ͘ϰϵ�����������������������������������������������������������������������������������������������������

Ϭ͘ϲϬ�����������������������������������������������������������������������������������������������������

ϳ͘ϱϮй

�ƵƌŝŶŐ ƚŚĞ ĨŝŶĂŶĐŝĂů ǇĞĂƌ ĞŶĚĞĚ ϯϭ DĂƌĐŚ ϮϬϮϯ͕ ƚŚĞ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ ŽĨ ƚŚĞ �ŽŵƉĂŶǇ ŚĂĚ ĂƉƉƌŽǀĞĚ Ă ^ĐŚĞŵĞ ŽĨ �ŵĂůŐĂŵĂƚŝŽŶ ;͞ƚŚĞ ^ĐŚĞŵĞ͟Ϳ ĨŽƌ �ŵĂůŐĂŵĂƚŝŽŶ ŽĨ ŝƚƐ ǁŚŽůůǇ ŽǁŶĞĚ
ƐƵďƐŝĚŝĂƌǇ �ůŝǆ ,ŽƵƐŝŶŐ &ŝŶĂŶĐĞ >ŝŵŝƚĞĚ ;�,&>Ϳ ŝŶƚŽ ƚŚĞ �ŽŵƉĂŶǇ͘ dŚĞ �ŽŵƉĂŶǇ ĂƉƉƌŽĂĐŚĞĚ Ăůů ƚŚĞ ƐƚĂŬĞŚŽůĚĞƌƐ ŝŶĐůƵĚŝŶŐ ZĞƐĞƌǀĞ �ĂŶŬ ŽĨ /ŶĚŝĂ ;Z�/Ϳ ǁĞƌĞ ĂƉƉƌŽĂĐŚĞĚ ĨŽƌ EŽ ŽďũĞĐƚŝŽŶ ĨŽƌ
ƚŚĞ ƐĂŵĞ͘ Z�/ ŚĂĚ ǀŝĚĞ ŝƚƐ ůĞƚƚĞƌ ĚĂƚĞĚ KĐƚŽďĞƌ Ϯϳ͕ ϮϬϮϮ ĂŶĚ :ĂŶƵĂƌǇ ϯϭ͕ ϮϬϮϯ ŐŝǀĞŶ ŝƚƐ ŶŽ ŽďũĞĐƚŝŽŶ ĨŽƌ ƚŚĞ �ŽŵƉĂŶǇ Θ �,&>͕ ƌĞƐƉĞĐƚŝǀĞůǇ͘ dŚĞ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ďŽƚŚ ƚŚĞ �ŽŵƉĂŶŝĞƐ ŚĂǀĞ
ƌĞͲŝŶŝƚŝĂƚĞĚ ƚŚĞ ƉƌŽĐĞƐƐ ŽĨ �ŵĂůŐĂŵĂƚŝŽŶ ĂŶĚ ƚŚĞ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ ŚĂĚ ŝŶ ƚŚĞŝƌ ƌĞƐƉĞĐƚŝǀĞ ŵĞĞƚŝŶŐƐ ŚĞůĚ ŽŶ KĐƚŽďĞƌ ϭϬ͕ ϮϬϮϰ ;�ůŝǆ �ĂƉŝƚĂů ^ĞƌǀŝĐĞƐ WƌŝǀĂƚĞ >ŝŵŝƚĞĚͿ ĂŶĚ KĐƚŽďĞƌ Ϯϯ͕ ϮϬϮϰ
;�,&>Ϳ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ƌĞǀŝƐĞĚ�^ĐŚĞŵĞ�;ƌĞǀŝƐĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ĐŚĂŶŐĞ�ŝŶ��ƉƉŽŝŶƚĞĚ��ĂƚĞ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚƵĂů�ĐŚĂŶŐĞƐͿ͘��ůů�ƚŚĞ�ƌĞŐƵůĂƚŽƌƐ�ŚĂǀĞ�ďĞĞŶ�ĂĐĐŽƌĚŝŶŐůǇ�ŝŶĨŽƌŵĞĚ͘�/Ŷ�ƚŚĞ�ŵĞĂŶƚŝŵĞ�ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ��,&>͕�ƉŽƐƚ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ƌĞŐƵůĂƚŽƌƐ�ĂŶĚ�ĂƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ŝƚƐ��ŝƌĞĐƚŽƌƐ͕�ŚĂƐ�ƐƵďŵŝƚƚĞĚ�ďƵƐŝŶĞƐƐ�ƉůĂŶ�ƚŽ�EĂƚŝŽŶĂů�,ŽƵƐŝŶŐ��ĂŶŬ�;E,�Ϳ�ĨŽƌ�ƌĞǀŝǀĂů�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ͘
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�ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�DĂƌĐŚ�ϮϬϮϱ
;�ůů�ĂŵŽƵŶƚ�ŝŶ�/EZ�ůĂĐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ƐŚĂƌĞ�ĚĂƚĂ�ƵŶůĞƐƐ�ƐƚĂƚĞĚ�ŽƚŚĞƌǁŝƐĞͿ

ϲϬ

ϲϭ

�Ɛ�ƉĞƌ�ŽƵƌ�ƌĞƉŽƌƚ�ŽĨ�ĞǀĞŶ�ĚĂƚĞ

&Žƌ��ƌĂŚŵĂǇǇĂ�Θ��Ž͕ &Žƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ
/��/�&ŝƌŵ�ZĞŐŝƐƚƌĂƚŝŽŶ�EŽ͘�ϬϬϬϱϭϭ^ �ůŝǆ��ĂƉŝƚĂů�^ĞƌǀŝĐĞƐ�WƌŝǀĂƚĞ�>ŝŵŝƚĞĚ
�ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚƐ�

E�sĞŶŬĂƚĂ�^ƵŶĞĞů ZĂŬĞƐŚ�<ĂƵů hƚƐĂǀ��ĂŝũĂů�
WĂƌƚŶĞƌ tŚŽůĞ�dŝŵĞ��ŝƌĞĐƚŽƌ�ĂŶĚ���K �ŝƌĞĐƚŽƌ
DĞŵďĞƌƐŚŝƉ�EŽ͗͘�ϮϮϯϲϴϴ �/E͗�Ϭϯϯϴϲϲϲϱ �/E͗�ϬϮϱϵϮϭϵϰ

WůĂĐĞ͗�'ƵƌƵŐƌĂŵ WůĂĐĞ͗�'ƵƌƵŐƌĂŵ WůĂĐĞ͗�'ƵƌƵŐƌĂŵ
�ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ �ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ �ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ

'ĂŐĂŶ��ŐŐĂƌǁĂů sŝŶƵ�ZĂũĂƚ�<ĂůƌĂ
�ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ �ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ

DĞŵďĞƌƐŚŝƉ�EŽ͗��ϭϳϵϮϯ

WůĂĐĞ͗�'ƵƌƵŐƌĂŵ WůĂĐĞ͗�'ƵƌƵŐƌĂŵ
�ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ �ĂƚĞ͗�Ϯϴ�DĂǇ�ϮϬϮϱ

dŚĞ�ĨŝŐƵƌĞƐ�ŽĨ�WƌĞǀŝŽƵƐ�zĞĂƌ�;WzͿ�ŚĂǀĞ�ďĞĞŶ�ƌĞŐƌŽƵƉĞĚͬ�ƌĞĂƌƌĂŶŐĞĚ͕�ǁŚĞƌĞǀĞƌ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐŽŶĨŝƌŵ�ƚŽ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ��ƵƌƌĞŶƚ�zĞĂƌ�;�zͿ͘�dŚĞ�ĨŝŐƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌŽƵŶĚĞĚ�ŽĨĨ�ƚŽ�ŶĞĂƌĞƐƚ�ƌƵƉĞĞ�
;ŝŶ�ůĂŬŚƐͿ�ĂŶĚ�ĂŶǇ�ĚŝƐĐƌĞƉĂŶĐǇ�ŝŶ�ƚŽƚĂů�ĂŶĚ�ƐƵŵ�ŽĨ�ĂŵŽƵŶƚƐ�ŝŶ�ŶŽƚĞƐ�ŝƐ�ĚƵĞ�ƚŽ�ƌŽƵŶĚŝŶŐ�ŽĨĨ͘

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ŵĂĚĞ�ƉƌŽǀŝƐŝŽŶ͕�ĂƐ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ůĂǁ�Žƌ�ĂĐĐŽƵŶƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ͕�ĨŽƌ�ŵĂƚĞƌŝĂů�ĨŽƌĞƐĞĞĂďůĞ�ůŽƐƐĞƐ͕�ŝĨ�ĂŶǇ͕�ŽŶ�ůŽŶŐͲƚĞƌŵ�ĐŽŶƚƌĂĐƚƐ�ŝŶĐůƵĚŝŶŐ�ĚĞƌŝǀĂƚŝǀĞ�ĐŽŶƚƌĂĐƚƐ͘
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