
 
 

VDYLOOV�FR�XN 

 

 dK�>�d� 

Z�d�/>�hE/d�dK�>�d 
�KZ�z 
ϳ�^W�E��Z��KhZd� 

^�s/>>^�>���^ 
ϯ�tĞůůŝŶŐƚŽŶ�WůĂĐĞ� 
>���^�>^ϭ�ϰ�W 

· dŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ƐŝƚƵĂƚĞĚ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ��ŽƌďǇ�
ƚŽǁŶ�ĐĞŶƚƌĞ͕�ĨƌŽŶƟŶŐ�^ƉĞŶĐĞƌ��ŽƵƌƚ�ĨƌŽŶƟŶŐ�
^ƉĞŶĐĞƌ��ŽƵƌƚ�ĂŶĚ�YƵĞĞŶƐ�^ƋƵĂƌĞ�ĨŽƌŵŝŶŐ�
ƚŚĞ�ůŝŶŬ�ďĞƚǁĞĞŶ��ŽƌƉ�^ƚƌĞĞƚ�ĂŶĚ�tŝůůŽǁ�
WůĂĐĞ͘� 

· dŚĞ�ĐĞŶƚƌĞ�ƉƌŽǀŝĚĞƐ�ϳϮϬ͕ϬϬϬ�ƐƋ�Ō�ŽĨ�ƌĞƚĂŝů�
ĂĐĐŽŵŵŽĚĂƟŽŶ͕�ǁŝƚŚ�ϭϰϲ�ƌĞƚĂŝůƐ�ƵŶŝƚƐ�ƉůƵƐ�
ƌĞƐŝĚĞŶƟĂů�ĂŶĚ�ŽĸĐĞ�ƐƉĂĐĞƐ͘� 

· /ƚ�ďĞŶĞĮƚƐ�ĨƌŽŵ�ϳϱϬ�ƐƵƌĨĂĐĞ�ĐĂƌ�ƉĂƌŬŝŶŐ�
ƐƉĂĐĞƐ͘�dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ŐŽŽĚ�ƌŽĂĚ�ůŝŶŬƐ�ƚŽ�ƚŚĞ�
�ϭϰ�ĨƌŽŵ�ƚŚĞ�Dϭ�ĂŶĚ��ϭ;DͿ͘� 

· dŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ĂĚũĂĐĞŶƚ�ƚŽ�ϬϮ�ĂŶĚ�ŝŶ�ĐůŽƐĞ�
ƉƌŽǆŝŵŝƚǇ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽƚŚĞƌ�ŶĂƟŽŶĂů�
ŵƵůƟƉůĞ�ƌĞƚĂŝůĞƌƐ�ŝŶĐůƵĚŝŶŐ���͕�tŝůŬŝŶƐŽŶƐ͕�
�ŽŽƚƐ�ĂŶĚ��ƵƌŐĞƌ�<ŝŶŐ͘� 

<ĞǇ�,ŝŐŚůŝŐŚƚƐ 
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0DSV�DUH�UHSURGXFHG�IURP�WKH�2UGQDQFH�6XUYH\�0DS�ZLWK�WKH�SHUPLVVLRQ�RI�WKH�&RQWUROOHU�RI�+�0��6WDWLRQHU\�2IILFH����&URZQ�FRS\ULJKW�OLFHQFH�QXPEHU�����������6DYLOOV��8.��/WG��SXEOLVKHG�IRU�WKH�
SXUSRVHV�RI�LGHQWLILFDWLRQ�RQO\�DQG�DOWKRXJK�EHOLHYHG�WR�EH�FRUUHFW�DFFXUDF\�LV�QRW�JXDUDQWHHG� 

6DYLOOV��WKHLU�FOLHQWV�DQG�DQ\�MRLQW�DJHQWV�JLYH�QRWLFH�WKDW�����7KH\�DUH�QRW�DXWKRULVHG�WR�PDNH�RU�JLYH�DQ\�UHSUHVHQWDWLRQV�RU�ZDUUDQWLHV�LQ�UHODWLRQ�WR�WKH�SURSHUW\�HLWKHU�KHUH�RU�HOVHZKHUH��HLWKHU�RQ�
WKHLU�RZQ�EHKDOI�RU�RQ�EHKDOI�RI� WKHLU�FOLHQW�RU�RWKHUZLVH��7KH\�DVVXPH�QR�UHVSRQVLELOLW\�IRU�DQ\�VWDWHPHQW�WKDW�PD\�EH�PDGH�LQ�WKHVH�SDUWLFXODUV��7KHVH�SDUWLFXODUV�GR�QRW�IRUP�SDUW�RI�DQ\�RIIHU�RU�
FRQWUDFW�DQG�PXVW�QRW�EH�UHOLHG�XSRQ�DV�VWDWHPHQWV�RU�UHSUHVHQWDWLRQV�RI�IDFW�����$Q\�DUHDV��PHDVXUHPHQWV�RU�GLVWDQFHV�DUH�DSSUR[LPDWH��7KH�WH[W��SKRWRJUDSKV�DQG�SODQV�DUH�IRU�JXLGDQFH�RQO\�DQG�
DUH�QRW�QHFHVVDULO\�FRPSUHKHQVLYH��,W�VKRXOG�QRW�EH�DVVXPHG�WKDW�WKH�SURSHUW\�KDV�DOO�QHFHVVDU\�SODQQLQJ��EXLOGLQJ�UHJXODWLRQ�RU�RWKHU�FRQVHQWV�DQG�6DYLOOV�KDYH�QRW�WHVWHG�DQ\�VHUYLFHV��HTXLSPHQW�RU�
IDFLOLWLHV��3XUFKDVHUV�PXVW�VDWLVI\�WKHPVHOYHV�E\�LQVSHFWLRQ�RU�RWKHUZLVH������� 

&RQWDFW 
 
-RVK�+RZH� $GDP�6DQGHUVRQ 
�������������������� �������������������� 
-+RZH#VDYLOOV�FRP DGDP�VDQGHUVRQ#VDYLOOV�FRP 

2FWREHU����� 

�ĐĐŽŵŵŽĚĂƟŽŶ 
dŚĞ�ƉƌĞŵŝƐĞ�ŝƐ�ĂƌƌĂŶŐĞĚ�ŽǀĞƌ�ŐƌŽƵŶĚ�ŇŽŽƌ�ĂŶĚ�ďĂƐĞŵĞŶƚ�
ůĞǀĞů͕�ĐŽŵƉƌŝƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƉƉƌŽǆŝŵĂƚĞ�ŶĞƚ�ŝŶƚĞƌŶĂů�
ĂƌĞĂƐ͗ 
 

ZĞŶƚ 
άϯϳ͕ϱϬϬ�ƉĞƌ�ĂŶŶƵŵ�ĞǆĐůƵƐŝǀĞ͘ 

 
dĞŶƵƌĞ 
dŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ĂǀĂŝůĂďůĞ�ďǇ�ǁĂǇ�ŽĨ�Ă�ĨƵůů�ƌĞƉĂŝƌŝŶŐ�ĂŶĚ�
ŝŶƐƵƌŝŶŐ�ůĞĂƐĞ�ŽŶ�ƚĞƌŵƐ�ƚŽ�ďĞ�ĂŐƌĞĞĚ͘� 

 
ZĂƚĞƐ 
ZĂƚĞĂďůĞ�sĂůƵĞ͗  άϳϬ͕ϱϬϬ 
h�Z�;ϮϬϮϯͬϮϰͿ͗  άϬ͘ϱϭϮ 
ZĂƚĞƐ�WĂǇĂďůĞ͗  άϯϲ͕Ϭϵϲ�ƉĂ 
;/ŶƚĞƌĞƐƚĞĚ�ƉĂƌƟĞƐ�ĂƌĞ�ĂĚǀŝƐĞĚ�ƚŽ�ŵĂŬĞ�ĞŶƋƵŝƌŝĞƐ�ǁŝƚŚ�ƚŚĞ�>ŽĐĂů�
�ƵƚŚŽƌŝƚǇ͘Ϳ 

 
>ĞŐĂů��ŽƐƚƐ 
�ĂĐŚ�ƉĂƌƚǇ�ƚŽ�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞŝƌ�ŽǁŶ�ůĞŐĂů�ĂŶĚ�
ƉƌŽĨĞƐƐŝŽŶĂů�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƚŚŝƐ�ƚƌĂŶƐĂĐƟŽŶ͘ 
 
^ĞƌǀŝĐĞ��ŚĂƌŐĞ 
dŚĞ�ĞƐƟŵĂƚĞĚ�ƐĞƌǀŝĐĞ�ĐŚĂƌŐĞ�ĨŽƌ�ϮϬϮϯͬϮϬϮϰ�ŝƐ�άϮϰ͕ϲϮϭ͘ϰϯ�
ƉĞƌ�ĂŶŶƵŵ͘� 

 
�W��ZĂƟŶŐ 
�W�—�� 
 
&ƵƌƚŚĞƌ�/ŶĨŽƌŵĂƟŽŶ�Θ�sŝĞǁŝŶŐ� 
&ƵƌƚŚĞƌ�/ŶĨŽƌŵĂƟŽŶ�Θ�sŝĞǁŝŶŐ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘�� 
 
�D>� 
^ĂǀŝůůƐ�ĂƌĞ�ůĞŐĂůůǇ�ŽďůŝŐĞĚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�DŽŶĞǇ�>ĂƵŶĚĞƌŝŶŐ�
ZĞŐƵůĂƟŽŶƐ�ϮϬϭϳ�;ĂƐ�ĂŵĞŶĚĞĚͿ�ĂŶĚ�ƚŚĞ�WƌŽĐĞĞĚƐ�ŽĨ��ƌŝŵĞ��Đƚ�ϮϬϮϮ�
ĂŶĚ�ĂƌĞ�ƐƵƉĞƌǀŝƐĞĚ�ďǇ�,D�ZĞǀĞŶƵĞ�ĂŶĚ��ƵƐƚŽŵƐ͘�tĞ�ƌĞƋƵŝƌĞ�ƚŽ�
ŝĚĞŶƟĨǇ�ǁŚŽ�ŝƐ�ƐĞůůŝŶŐ�Žƌ�ůĞƫŶŐ�Ă�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ǁŚŽ�ŝƐ�ďƵǇŝŶŐ�Žƌ�
ƌĞŶƟŶŐ�ŝƚ͘�/Ŷ�ƚŚŝƐ�ƌĞŐĂƌĚ͕�ǁĞ�ĂƌĞ�ŶŽǁ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŶĚƵĐƚ�ĚƵĞ�
ĚŝůŝŐĞŶĐĞ�ŽŶ�ďŽƚŚ�ŽƵƌ�ĐůŝĞŶƚ�ĂŶĚ�ĂŶǇ�ĐŽƵŶƚĞƌƉĂƌƚǇ͘�&ŽůůŽǁŝŶŐ�ĂŶ�ŽīĞƌ�
ďĞŝŶŐ�ŵĂĚĞ�Žƌ�ƌĞĐĞŝǀĞĚ͕�ƚŚĞ�ƉƌŽƐƉĞĐƟǀĞ�ƉƵƌĐŚĂƐĞƌ�Žƌ�ŽĐĐƵƉŝĞƌ�ǁŝůů�
ŶĞĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƉƌŽŽĨ�ŽĨ�ŝĚĞŶƟƚǇ�ĂŶĚ�ƌĞƐŝĚĞŶĐĞ͕�ĂůŽŶŐ�ǁŝƚŚ�ƉƌŽŽĨ�ŽĨ�
ĨƵŶĚƐ�ĨŽƌ�ĂŶǇ�ƉƌŽƐƉĞĐƚ�ƉƵƌĐŚĂƐĞ�ďĞĨŽƌĞ�ƚŚĞ�ƚƌĂŶƐĂĐƟŽŶ�ĐĂŶ�ƉƌŽĐĞĞĚ͘� 

'ƌŽƵŶĚ͗ Ϯ͕ϲϯϰ�ƐƋ�Ō Ϯϰϱ�ƐƋ�ŵ 

�ĂƐĞŵĞŶƚ͗ ϳϮϯ�ƐƋ�Ō ϲϳ�ƐƋ�ŵ 


