9 March 2017

DISPATCH OF RETAIL OFFER DOCUMENT TO SHAREHOLDERS
Reference is made to the pro rata accelerated non‐renounceable entitlement offer (Entitlement Offer) announced by
Mineral Deposits Limited (ASX: MDL) on 2 March 2017 and the lodgement with ASX of the Retail Offer Document on
6 March 2017. MDL is pleased to confirm that the Retail Offer Document, inclusive of a personalised Entitlement and
Acceptance Form, is today being dispatched to shareholders eligible to participate in the retail component of the
Entitlement Offer, which opens today. A copy of the Retail Offer Document and Entitlement and Acceptance Form is
attached.
A letter notifying those retail shareholders who are ineligible to participate in the Retail Entitlement Offer is also being
dispatched today. A copy of the letter to ineligible retail shareholders is also attached.
If Eligible Retail Shareholders have questions about the offer, the Company encourages them to contact the Mineral
Deposits Limited Information Line on 1300 850 505 (for calls within Australia) and +61 3 9415 5000 (for calls outside
Australia) between 8:30am and 5:00pm (Melbourne time) Monday to Friday during the Offer Period for further
information.
MDL encourages shareholders to elect to receive Company communications, such as those above, electronically. To this
end, MDL has included in today’s dispatch an electronic communications form to enable shareholders to update their
communications preferences, should they wish to do so. To go paperless, shareholders may also visit the
Computershare Investor Centre, create an account or login (if an existing user) and update their communications
preferences to receive future communications via email.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
Mineral Deposits Limited ABN 19 064 377 420
Level 17 530 Collins Street Melbourne VIC 3000 Australia T +613 9618 2500 F +613 9621 1460 E mdlmail@mineraldeposits.com.au W mineraldeposits.com.au

IMPORTANT NOTICES
This notice may not be released or distributed in the United States. This notice does not constitute an offer to sell, or a
solicitation of an offer to buy, securities in the United States. The entitlements and the new shares to be offered and sold in
the Placement, Institutional Entitlement Offer and Retail Entitlement Offer have not been, and will not be, registered under
the US Securities Act of 1933 (the US Securities Act) or the securities laws of any state or other jurisdiction of the United
States, and may not be offered or sold, directly or indirectly, in the United States unless they are offered and sold pursuant
to an exemption from, or in a transaction not subject to, the registration requirements of the US Securities Act and
applicable US state securities laws.
The information contained in this announcement does not constitute financial product advice (nor investment, taxation,
accounting or legal advice), is not a recommendation to acquire MDL shares and is not intended to be used or relied upon
as the basis for making an investment decision. This announcement has been prepared without taking into account the
investment objectives, financial position or needs of any individuals. Before making any investment decisions, prospective
investors should consider the appropriateness of the information having regard to their own investment objectives,
financial situation and needs and should seek investment, legal, accounting and taxation advice appropriate to their
jurisdiction. MDL is not licensed to provide financial product advice in respect of MDL shares. Cooling off rights do not
apply to the acquisition of MDL shares pursuant to the Placement, Institutional Entitlement Offer and Retail Entitlement
Offer.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
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ABOUT MDL

Forward looking statements

Mineral Deposits Limited (ASX: MDL) is an established, ASX‐
listed, integrated mining company with a 50% equity
interest in TiZir Limited (‘TiZir’) in partnership with ERAMET
of France.

Certain information contained in this report, including any
information on MDL’s plans or future financial or operating
performance and other statements that express
management’s expectations or estimates of future
performance, constitute forward‐looking statements.

The TiZir joint venture comprises two integrated, operating
assets – the Grande Côte mineral sands operation (‘GCO’)
in Senegal, West Africa and the TiZir Titanium & Iron
ilmenite upgrading facility (‘TTI’) in Tyssedal, Norway.
GCO is a large‐scale, cost competitive mineral sands
operation located in Senegal that is fully integrated from
mine‐to‐ship, using owned or controlled infrastructure.
GCO commenced mining activities in March 2014 and, over
an expected mine life of at least 25 years, will primarily
produce high quality zircon and ilmenite. A majority of
GCO’s ilmenite is sold to TTI. GCO also produces small
amounts of rutile and leucoxene.
TTI upgrades GCO ilmenite to produce high quality titanium
feedstocks, primarily sold to pigment producers, and a
high‐purity pig iron, a valuable co‐product, which is sold to
ductile iron foundries. TTI benefits from access to cheap
and clean power, and excellent logistics, in particular, year‐
round shipping capacity and customer proximity.

Such statements are based on a number of estimates and
assumptions that, while considered reasonable by
management at the time, are subject to significant
business, economic and competitive uncertainties. MDL
cautions that such statements involve known and unknown
risks, uncertainties and other factors that may cause the
actual financial results, performance or achievements of
MDL to be materially different from the Company’s
estimated future results, performance or achievements
expressed or implied by those forward‐looking statements.
These factors include the inherent risks involved in mining
and mineral processing operations, exploration and
development of mineral properties, financing risks, changes
in economic conditions, changes in the worldwide price of
zircon, ilmenite and other key inputs, changes in the
regulatory environment and other government actions,
changes in mine plans and other factors, such as business
and operational risk management, many of which are
beyond the control of MDL.
Except as required by applicable regulations or by law, MDL
does not undertake any obligation to publicly update,
review or release any revisions to any forward‐looking
statements to reflect new information, future events or
circumstances after the date of this report.
Nothing in this report should be construed as either an
offer to sell or a solicitation to buy or sell MDL securities.

Contact details
Level 17 530 Collins Street
Melbourne Victoria 3000 Australia
T +61 3 9618 2500
F +61 3 9621 1460
E mdlmail@mineraldeposits.com.au
W mineraldeposits.com.au
For further information please contact:
Rob Sennitt
Managing Director
T +61 3 9618 2500
E rob.sennitt@mineraldeposits.com.au
Greg Bell
Chief Financial Officer
T +61 3 9618 2500
E greg.bell@mineraldeposits.com.au

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
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RETAIL OFFER DOCUMENT

Mineral Deposits Limited
ACN 064 377 420
Offer in relation to a fully underwritten non‐renounceable Retail Entitlement Offer of 3 New Shares for every 4 Existing
Shares at A$0.42 to raise approximately A$24.2 million.
The Retail Entitlement Offer opens on 9 March 2017 and closes at 5.00pm (Melbourne time) on 20 March 2017 (unless
extended).
This Retail Offer Document is an important document and requires your immediate attention. It should be read in its
entirety before you decide whether to participate in the Retail Entitlement Offer. If you have any questions about any
part of the Retail Offer Document you should consult your professional adviser.
This document is dated 6 March 2017.
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
This document may not be distributed in any country outside Australia or New Zealand.
MINERAL DEPOSITS LIMITED
ACN 064 377 420

Retail Offer Document in relation to an underwritten pro rata non‐renounceable
Retail Entitlement Offer
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Important information
Defined terms used in these important notices have the meaning given in this Retail Offer Document.
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
The information in this Retail Offer Document is not a prospectus, product disclosure statement, disclosure document or other offering document under the
Corporations Act (or any other law) and has not been lodged with ASIC.
This Retail Offer Document must not be released or distributed in the United States. This Retail Offer Document does not constitute an offer to sell, or the
solicitation of an offer to buy, securities in the United States or any other jurisdiction in which such an offer would be illegal. Neither the Entitlements nor
the New Shares have been, or will be, registered under the U.S. Securities Act of 1933, as amended (US Securities Act), or any securities laws of any state or
other jurisdiction of the United States. Accordingly, the securities may not be offered or sold directly or indirectly in the United States unless they have been
registered under the US Securities Act (which Mineral Deposits Limited has no obligation to do or procure) or are offered and sold in a transaction exempt
from, or not subject to, the registration requirements of the US Securities Act and any other applicable United States state securities laws.
This Retail Offer Document may contain certain forward‐looking statements. The words ‘anticipate’, ‘believe’, ‘expect’, ‘project’, ‘forecast’, ‘estimate’,
‘likely’, ‘intend’, ‘should’, ‘could’, ‘may’, ‘target’, ‘plan’, ‘consider’, ‘foresee’, ‘aim’, ‘will’ and other similar expressions are intended to identify forward‐
looking statements. Indications of, and guidance on, future earnings and financial position and performance are also forward‐looking statements. Such
forward‐looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of
which are outside the control of the Company. Risks associated with the Company's business/ assets and general risks may include: risks related to current
and future funding arrangements that are integral to the continuance of mining and mineral processing at TiZir Limited’s (TiZir) operations as well as Mineral
Deposits Limited’s (MDL or Company) realisation of the value of its investment in TiZir; risks associated with TiZir being unable to fund a shortfall in cash
flow and MDL not being in a position to fund its share (of the shortfall); general market risks associated with commodity price and demand fluctuations;
uncertainty regarding resource and reserve estimates; operational risks resulting in delays or difficulties with product delivery or mining, processing and
production optimisation/ramp up; asset realisation risks; dependence on key personnel as well as other employment and labour relations risks; inadequate
insurance cover; changes to input costs, inflation and foreign exchange rates that could increase operating and capital costs; restrictions on the repatriation
of earnings; licensing and permitting risks, including changes, limitations or challenge to MDL and TiZir’s mining rights and interests; health, safety, security,
environment and/or community incidents impacting MDL and TiZir’s operations and/or reputation; unanticipated or higher than expected rehabilitation,
closure and reclamation costs; political and foreign operations risks including but not limited to political, legal and fiscal changes in the places where MDL
and TiZir operate; joint venture risks associated with a breakdown in relationships or a contravention of joint venture agreements; litigation risks; constraints
on Company growth; liabilities associated with strategic investments, acquisitions or divestitures; and general risks which may impact the Company’s share
price and which are outside the control of the Company, including but not limited to: Australian and worldwide economic and political stability, natural
disasters, performance of the Australian stock market as a whole, the Australian interest rate, foreign exchange and taxation. In addition, there are risks
associated with the Entitlement Offer such as: market risks (for example the market price of New Shares may trade at or below their issue price); the
potential dilutionary impact on current Shareholders in respect of the Shares issued under the Placement and the Entitlement Offer; no guarantee of any
payment of dividends on Shares; changes in tax treatment relating to an investment in MDL's Shares; and the Underwriting Agreement in respect of the
underwriting of the entire Entitlement Offer is subject to customary termination events. There can be no assurance that actual outcomes will not differ
materially from these forward‐looking statements.
This Retail Offer Document is not financial product or investment advice nor a recommendation to acquire New Shares and has been prepared without
taking into account the objectives, financial situation or needs of individuals. Before making an investment decision prospective investors should consider
the appropriateness of the information having regard to their own objectives, financial situation and needs and obtain legal, taxation and financial advice
appropriate to their jurisdiction and circumstances. No cooling‐off regime applies to the acquisition of New Shares under this Retail Offer Document.
The Company is not licensed to provide financial product advice in respect of New Shares.
An investment in New Shares is subject to investment and other known and unknown risks, some of which are beyond the control of the Company, including
possible loss of income and principal invested. The Company does not guarantee any particular rate of return or the performance of the Company, nor does
it guarantee the repayment of capital from the Company or any particular tax treatment. In considering an investment in New Shares, investors should have
regard to (among other things) the risks and disclaimers outlined in this Retail Offer Document.
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Key dates
This Retail Offer Document is dated 6 March 2017.
The following are key dates relating to the Entitlement Offer.
Activity

Date

Announcement of the capital raising and trading halt

2 March 2017

Institutional Entitlement Offer and Placement bookbuild opens

2 March 2017

Institutional Entitlement Offer and Placement bookbuild closes

3 March 2017

Shares resume trading on an ex‐entitlement basis

6 March 2017

Retail Entitlement Offer Record Date (7.00pm Melbourne time)

6 March 2017

Retail Entitlement Offer opens (9.00am Melbourne time)

9 March 2017

Retail Offer Document and Entitlement and Acceptance Forms dispatched to Eligible Retail Shareholders

9 March 2017

Settlement of Shares issued under the Institutional Entitlement Offer and Placement

10 March 2017

Allotment and commencement of trading of Shares issued under the Institutional Entitlement Offer and Placement*

13 March 2017

Retail Entitlement Offer closes (5.00pm Melbourne time)*

20 March 2017

Settlement of New Shares issued under the Retail Entitlement Offer*

24 March 2017

Allotment of New Shares issued under the Retail Entitlement Offer*

27 March 2017

Commencement of normal trading of New Shares issued under the Retail Entitlement Offer*

28 March 2017

The dates marked with * are indicative only and are subject to change. The Company reserves the right to amend indicative dates at any time with the
agreement of the Underwriter and, in particular, subject to the Corporations Act and ASX Listing Rules, to extend the latest date for receipt of Entitlement
and Acceptance Forms, to accept late Entitlement and Acceptance Forms either generally or in particular cases, or to cancel the Entitlement Offer without
prior notice.
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Chairman's letter
6 March 2017

Fellow Shareholder
On behalf of Mineral Deposits Limited (MDL or Company), I am pleased to invite you to participate in the retail component of a fully underwritten 3 for 4
accelerated non‐renounceable entitlement offer of new MDL ordinary shares (New Shares) at an issue price of A$0.42 per New Share (Retail Entitlement
Offer).
On Thursday, 2 March 2017, the Directors of your Company announced their intention to raise approximately A$39.2 million through an institutional
placement (raising approximately A$6.5 million) (Placement) and an accelerated non‐renounceable entitlement offer (raising approximately A$32.7 million)
(Entitlement Offer) (the Placement and the Entitlement Offer collectively, Capital Raising). The Placement and the institutional accelerated component of
the Entitlement Offer (Institutional Entitlement Offer) was successfully completed on Friday, 3 March 2017. The Capital Raising is fully underwritten by
Morgans Corporate Limited (Underwriter).
The issue price of A$0.42 per New Share represents a 12.5% discount to the last traded price of MDL Shares before the Capital Raising was announced (being
A$0.48 on Wednesday, 1 March 2017).
This invitation relates to the Retail Entitlement Offer, which is expected to raise up to approximately A$24.2million. The Retail Entitlement Offer offers
Eligible Retail Shareholders the same opportunity offered to those investors who participated in the Institutional Entitlement Offer. Eligible Retail
Shareholders who accept their Entitlement in full will have the opportunity to apply for Additional New Shares in excess of their Entitlement (subject to scale
back at the sole discretion of your Company) under a ‘top up’ facility (Top Up Offer).
The proceeds of the Capital Raising will be used primarily to repay ERAMET, MDL’s partner in the TiZir joint venture (TiZir), for funds previously advanced to
your Company to enable MDL to meet its joint venture commitments. The total amount outstanding to ERAMET at 31 December 2016 was US$13.8 million.
Of this amount, US$7.5 million was payable by MDL on or before 31 December 2016, with the remaining balance payable on or before 31 March 2017.
Assuming the debt outstanding to ERAMET is not repaid before 31 March 2017, the maximum balance payable, including accrued interest, is expected to be
US$14.1m. However, your Company intends to extinguish the total debt balance following settlement of the Capital Raising.
Proceeds raised from the Capital Raising over and above the amount due to ERAMET (and Capital Raising transaction costs) are intended to be made
available to TiZir, if required, to fulfil your Company’s obligations with respect to the TiZir Committed Facility (Committed Facility), including up to US$6.2m
which may be required in March 2017 to fund TiZir’s senior secured corporate bond obligations. The Committed Facility, which is fully underwritten by
ERAMET, was put in place by ERAMET and MDL following discussions with TiZir bondholders in December 2015 and has been made available to TiZir
primarily for the payment of interest up until maturity of the TiZir bond. Any remaining proceeds from the Capital Raising will be used for the general
working capital commitments of TiZir and MDL.
Your Company made some significant advances in 2016, particularly in the areas of optimising operations, safety and cost efficiencies. As a result, we have a
strong operating platform to take advantage of what we see as the improving outlook for our commodities in 2017. This Capital Raising will help underwrite
the Company’s position, alleviate the risk of dilution of our joint venture interest and ensure MDL shareholders will benefit from any future value accretion
that is generated by your Company.
This Retail Offer Document contains important information about the Retail Entitlement Offer, such as:


details of the Retail Entitlement Offer, including key dates;



MDL’s Investor Presentation and ASX Announcements in relation to the Capital Raising; and



actions to be taken by Eligible Retail Shareholders.

A personalised Entitlement and Acceptance Form accompanies this Retail Offer Document. This form details your entitlement. If you want to participate in
the Retail Entitlement Offer this form must be completed in accordance with the instructions contained in the form before the offer closes. Unless extended,
the Retail Entitlement Offer closes at 5.00pm (Melbourne time) on Monday, 20 March 2017.
My fellow board members and I intend to take up our full Entitlement. In compliance with the ASX Listing Rules, we will not be applying for any additional
New Shares under the Top Up Offer applicable to the Retail Entitlement Offer.
Entitlements are non‐renounceable and will not be tradeable on ASX or otherwise transferable. Shareholders who do not take up some or all of their
entitlements will not receive any value in respect of those Entitlements they do not take up.
You should consult your stockbroker, accountant or other independent professional adviser to evaluate whether or not to participate in the Retail
Entitlement Offer. You should also refer to the Appendix 1 – Key Risks section of MDL’s Investor Presentation in relation to the Capital Raising which was
released to ASX on Thursday, 2 March 2017 and is included in this Retail Offer Document.
I encourage you to carefully read this Retail Offer Document and consider this investment opportunity. Should you require further assistance, please contact
the MDL Shareholder Information Line on 1300 850 505 (within Australia) or +61 3 9415 5000 (outside Australia) between 8:30am and 5:00pm (Melbourne
time) Monday to Friday during the Offer Period for further information.
On behalf of the Board of MDL, I thank you for your ongoing support.
Yours sincerely

Nic Limb
Chairman
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Entitlement Offer overview
1.

Details of the Entitlement Offer

1.1

The Entitlement Offer
The Company is conducting a fully underwritten 3 for 4 pro rata accelerated non‐renounceable entitlement offer to Shareholders as at the Record
Date in Australia and New Zealand at the Issue Price of A$0.42 per New Share.

Institutional Entitlement Offer
On Monday, 6 March 2017, the Company announced that it had successfully completed the Institutional Entitlement Offer, raising approximately
A$8.5 million. Settlement of the Institutional Entitlement Offer is expected to occur on Friday, 10 March 2017. Shares to be issued under the
Institutional Entitlement Offer are expected to be allotted and commence trading on Monday, 13 March 2017.

Retail Entitlement Offer
Each Eligible Retail Shareholder is entitled to apply for 3 New Shares for every 4 Existing Shares held on the Record Date. The Retail Entitlement
Offer is non‐renounceable. This means that Shareholders who do not take up their Entitlements by 5.00pm (Melbourne time) on the Closing Date of
Monday, 20 March 2017 will not receive any payment or value for those Entitlements, and their proportionate equity interest in the Company will
be diluted.
The number of New Shares to which you are entitled is shown on the accompanying Entitlement and Acceptance Form. If you have more than one
registered holding of shares, you will be sent more than one personalised Entitlement and Acceptance Form and you will have separate
Entitlements for each separate holding.
Fractional entitlements to New Shares have been rounded up to the nearest whole number of New Shares.
New Shares issued under the Retail Entitlement Offer will be fully paid and rank equally with Existing Shares on issue, including in respect of
entitlement to dividends. If you take no action you will not be allocated any New Shares and your Entitlement will lapse.
To qualify for the Retail Entitlement Offer, a Shareholder must:
(a)

be registered as a Shareholder at 7.00pm (Melbourne time) on the Record Date;

(b)

have an address in Australia or New Zealand as recorded on the Company's share register as at the Record Date;

(c)

not have received an offer (other than as nominee) under the Institutional Entitlement Offer (and have not been treated as an ineligible
institutional Shareholder under the Institutional Entitlement Offer);

(d)

not be in the United States and not be acting for the account or benefit of a person in the United States (to the extent such a person holds
securities in MDL for the account or benefit of such persons in the United States); and

(e)

be eligible under all applicable securities laws to receive an offer under the Retail Entitlement Offer without any requirement for a
prospectus, disclosure document, or any lodgement, filing, registration or qualification,

(Eligible Retail Shareholder).
Retail Shareholders who are not Eligible Retail Shareholders are ‘Ineligible Retail Shareholders’. MDL reserves the right in its sole and absolute
discretion to determine whether a Shareholder is an Eligible Retail Shareholder or an Ineligible Retail Shareholder.
By returning a completed personalised Entitlement and Acceptance Form or making a payment by BPAY®, you will be taken to have represented
and warranted that you satisfy each of the criteria listed above to be an Eligible Retail Shareholder. Nominees, trustees or custodians are therefore
requested to obtain independent professional advice as to how to proceed.
MDL may (in its absolute discretion) extend the Retail Entitlement Offer to any institutional Shareholder that was eligible to participate in the
Institutional Entitlement Offer but was not invited to participate in the Institutional Entitlement Offer or to other retail Shareholders (subject in
each case to compliance with relevant laws).
By receiving this Retail Offer Document, you will be taken to have acknowledged and agreed that determination of eligibility of investors for the
purposes of the institutional or retail components of the Entitlement Offer is determined by reference to a number of matters, including legal and
regulatory requirements, logistical and registry constraints and the discretion of MDL and each of MDL and the Underwriter and its affiliates
disclaim any duty or liability (including for negligence) in respect of that determination and the exercise or otherwise of that discretion, to the
maximum extent permitted by law.

1.2

Purpose of the Entitlement Offer
The proceeds of the Entitlement Offer will be used to:


repay outstanding debt to ERAMET (a maximum of US$14.1 million subject to timing of repayment);



provide funding to TiZir, if required, to fulfil the Company’s obligations with respect to the TiZir Committed Facility, including up to US$6.2
million which may be required in March 2017 to fund TiZir’s senior secured corporate bond obligations;



meet the costs of the Entitlement Offer; and



fund the general working capital commitments of TiZir and MDL, should any balance remain.

Further details regarding the use of funds are set out in the Investor Presentation.
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1.3

Top Up Offer
Eligible Retail Shareholders who take up their Entitlements in full are also able to participate in a further offer of Additional New Shares, being the
New Shares that have been initially offered to Eligible Retail Shareholders under the Retail Entitlement Offer and have not been taken up by them.
In addition:

1.4

(a)

the Top Up Offer is only made to Eligible Retail Shareholders who have fully taken up their Entitlements;

(b)

the Top Up Offer is not capped but no Eligible Retail Shareholder may receive any New Shares which would result in the relevant
Shareholder having Voting Power in the Company in excess of 20% of the total issued share capital of the Company;

(c)

there is no guarantee that any Application for Additional New Shares under the Top Up Offer will be successful and the Directors reserve
the right to issue any shortfall by way of the Top Up Offer or by other means;

(d)

the Top Up Offer has the same Closing Date;

(e)

the Issue Price of Additional New Shares under the Top Up Offer is the same as the Issue Price, which is A$0.42 per Additional New Share;
and

(f)

the Company will not issue Additional New Shares under the Top Up Offer where to do so would be likely to result in a breach of its
constitution, the Corporations Act or the ASX Listing Rules.

Underwriting
The Entitlement Offer is underwritten by Morgans Corporate Limited subject to the terms and conditions of the Underwriting Agreement dated 2
March 2017. Please refer to Section 8 of this Retail Offer Document for further details.
It is important to note that the Underwriter will be acting for and providing services to the Company in relation to the Entitlement Offer and will not
be acting for or providing services to Shareholders. The Underwriter has been engaged solely as an independent contractor and is acting solely in a
contractual relationship on an arm’s‐length basis with the Company. The engagement of the Underwriter by the Company is not intended to create
any agency or other relationship between the Underwriter and Shareholders.

1.5

Issue of New Shares
New Shares under the Retail Entitlement Offer are expected to be issued on or around Monday, 27 March 2017 (subject to variation at the absolute
discretion of the Company). Fractional entitlements to New Shares will be rounded up to the nearest whole number of New Shares.
The Company reserves the right (in its absolute discretion) to reduce the number of New Shares allocated to Eligible Retail Shareholders, or persons
claiming to be Eligible Retail Shareholders, if their claims prove to be overstated or otherwise incorrect or if they fail to provide information to
substantiate their claims.

1.6

ASX quotation
The Company has applied for official quotation of New Shares issued under this Retail Offer Document. If permission for quotation is not granted by
ASX, the New Shares will not be issued and Application Monies will be refunded (without interest) as soon as practicable.

1.7

Application Monies
Until New Shares are issued, the Company will hold the Application Monies in one or more bank accounts in Australia. The account(s) will be
established and kept solely for the purpose of depositing Application Monies and retaining those funds for as long as required.
Any interest accrued on Application Monies will not be paid to the relevant Eligible Retail Shareholder, including if the Retail Entitlement Offer is
cancelled or withdrawn.

1.8

Market prices for Shares on ASX
The lowest and highest market prices of Shares on ASX during the three months immediately preceding the announcement of the Entitlement Offer
on Thursday, 2 March 2017 were A$0.40 and A$0.58 respectively. The Issue Price of A$0.42 per New Share represents a 12.5% discount to the
closing price of the Company’s Shares on ASX on Wednesday, 1 March 2017, which was the last day Shares traded on the ASX before the
announcement of the Entitlement Offer and a 7.0% discount to TERP, the theoretical ex‐rights price.

1.9

Foreign Shareholders
The New Shares being offered under this Retail Offer Document are being offered to Eligible Retail Shareholders who must have registered
addresses in Australia or New Zealand.
The Retail Entitlement Offer will not be offered to Non Eligible Foreign Shareholders. The Company has determined that it is not economically viable
for it to make offers to Non Eligible Foreign Shareholders due to the cost of meeting compliance requirements with securities laws in each
applicable jurisdiction in which Non Eligible Foreign Shareholders have their registered address. The Company reserves the right in its absolute
discretion to make an offer under the Retail Entitlement Offer to a Shareholder with an address in the Company's share register outside Australia or
New Zealand if the Company is satisfied that it is not precluded from lawfully offering or issuing New Shares to that Shareholder either
unconditionally or after compliance with conditions which the Board in its sole and absolute discretion regards as acceptable.
This Retail Offer Document does not constitute an offer in any place in which, or to any person to whom, it would not be lawful to make such an
offer. No action has been taken to register the New Shares or otherwise permit an offering of New Shares in any jurisdiction outside of Australia or
New Zealand.
The distribution of this Retail Offer Document outside Australia or New Zealand may be restricted by law. If you come into possession of this Retail
Offer Document, you should observe any such restrictions. Any failure to comply with such restrictions may contravene applicable securities laws.
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The Retail Entitlement Offer is not available to Shareholders that are in the United States or who are acting for the account or benefit of persons in
the United States. Neither the Entitlements nor the New Shares offered and sold in the Entitlement Offer have been, nor will be registered under
the US Securities Act, or under the securities laws of any state or other jurisdiction of the United States. Accordingly, entitlements may not be
issued to or exercised by, and the New Shares may not be offered or sold, directly or indirectly, to persons in the United States, except pursuant to
an exemption from, or in a transaction not subject to the registration requirements of the US Securities Act and any other applicable securities laws.
The Entitlements and the New Shares offered and sold in the Entitlement Offer may only be offered and sold to persons that are not in the United
States and are not acting for the account or benefit of persons in the United States, in each case, in ‘offshore transactions’ in reliance on Regulation
S under the US Securities Act.

1.10

Nominees and custodians
Due to legal restrictions, nominees and custodians may not send copies of this Retail Offer Document or any material relating to the Retail
Entitlement Offer or accept the Retail Entitlement Offer in relation to any person in the United States, or any person who is acting for the account
or benefit of a person in the United States, or to any person in any other jurisdiction outside Australia or New Zealand except to beneficial
Shareholders who are institutional or professional investors in certain foreign countries to the extent contemplated in the Investor Presentation
under the Appendix 2 – Foreign selling restrictions section or as the Company may otherwise permit on compliance with applicable law.

1.11

Taxation implications
Taxation is only one of the matters that must be considered when making a decision in relation to New Shares and any Additional New Shares.
Shareholders should be aware that there may be taxation implications of participating in the Retail Entitlement Offer and applying for New Shares.
The taxation consequences of participating in the Retail Entitlement Offer and/or acquiring New Shares may vary depending on the individual
circumstances of each Shareholder.
The Company does not consider it appropriate to give Shareholders advice regarding the taxation consequences of subscribing for New Shares (and
Additional Shares) under the Retail Entitlement Offer, or the disposal of any New Shares (and Additional Shares) allotted and issued. The Company
does not accept any responsibility in this regard, and Eligible Retail Shareholders should consult their own professional taxation advisers to obtain
advice in relation to the taxation laws and regulations applicable to their personal circumstances.

1.12

Risks
There are a number of risks associated with an investment in the Company which may affect its financial performance, financial position, cash
flows, distributions, growth prospects and Share price. The key risk factors are set out in the Appendix 1 – Key Risks section of the Investor
Presentation included in this Retail Offer Document.

1.13

Regular reporting and disclosure
The Company is a disclosing entity for the purposes of the Corporations Act and accordingly is subject to regular reporting and disclosure obligations
under the Corporations Act and ASX Listing Rules. These obligations require the Company to notify ASX of information about specific events and
matters as they arise for the purposes of ASX making that information available to the market. In particular, the Company has an obligation (subject
to certain limited exceptions) to notify ASX once it is, or becomes, aware of information concerning the Company which a reasonable person would
expect to have a material effect on the price or value of the Company’s securities. Announcements made by the Company are available from the
Company’s website www.mineraldeposits.com.au or ASX's website www.asx.com.au.
Additionally, the Company is also required to prepare and lodge with ASIC yearly and half‐yearly financial statements accompanied by a directors’
statement and report, and an audit or review report. These reports are released to ASX and published on the Company and ASX websites.

1.14

Rights and liabilities attaching to New Shares
New Shares issued under this Retail Offer Document will be fully paid ordinary shares in the capital of the Company and will rank equally with all
Existing Shares, including for any dividend paid after the date of issue of the New Shares.
The rights and liabilities attaching to Shares are set out in the Company’s constitution and are regulated by the Corporations Act, the general law,
the ASX Listing Rules and the ASX Settlement Rules. The constitution may only be varied by a special resolution passed by at least 75% of the votes
cast by Shareholders in general meeting present (and entitled to vote) at the meeting.

1.15

Disclaimer
No person is authorised to give any information or make any representation in connection with the Retail Entitlement Offer described in this Retail
Offer Document that is not contained in this Retail Offer Document. Any information or representation not contained in this Retail Offer Document
may not be relied on as having been authorised by the Company in connection with the Retail Entitlement Offer.

1.16

Financial amounts
Money as expressed in this Retail Offer Document is in Australian dollars unless otherwise indicated. Any discrepancies between totals in tables and
sums of components in tables in this Retail Offer Document and between those figures and figures referred to in other parts of this document may
be due to rounding.

1.17

Privacy
Chapter 2C of the Corporations Act requires information about you as a Shareholder (including your name, address and details of your Shares) to be
included in the public register of members of the Company. Information is collected to administer your Shares. Your personal information may be
disclosed to the Company. You can obtain access to your personal information by contacting the Share Registry at the address or telephone number
listed in the corporate directory. The Share Registry's privacy policy is available on its website www.computershare.com/au.
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1.18

Broker Handling Fee
A handling fee of 1% of the Application amount (plus GST) of New Shares (subject to a maximum handling fee of A$150) (Broker Handling Fee)
under the Entitlement Offer will be paid to stockbrokers (being those entities recognised as full service brokers or non‐advisory brokers by ASX) who
submit a valid claim for a Broker Handling Fee on successful Applications.

1.19

Governing Law
This Retail Offer Document, the Retail Entitlement Offer and the contracts formed on acceptance of the Entitlement and Acceptance Forms are
governed by the laws applicable in Victoria, Australia. Each Applicant for New Shares and any Additional New Shares submits to the non‐exclusive
jurisdiction of the courts of Victoria, Australia.

2.

Required Actions

2.1

Eligible Retail Shareholders – Australia and New Zealand
If you are an Eligible Retail Shareholder you may:


take up all or part of your Entitlement in accordance with this Retail Offer Document;



take up all of your Entitlement and also apply for Additional New Shares under the Top Up Offer; or



decline to take up some or all of your Entitlement.

If you are an Eligible Retail Shareholder and wish to take up all or part of your Entitlement:
(a)

read this Retail Offer Document in full;

(b)

consider the risks associated with the Entitlement Offer, as summarised in the Appendix 1 – Key Risks section of the Investor Presentation
included in this Retail Offer Document, in light of your personal circumstances;

(c)

decide whether to participate in the Retail Entitlement Offer;

(d)

make payment and apply for New Shares by either:
Mail
Complete the Entitlement and Acceptance Form accompanying this Retail Offer Document in accordance with the instructions set out in
the form. If you have not received an Entitlement and Acceptance Form please call the Share Registry on 1300 850 505 (within Australia) or
+61 3 9415 5000 (outside Australia).
Return the completed Entitlement and Acceptance Form together with payment in accordance with Section 2.2 of this Retail Offer
Document, using the enclosed envelope or to the following address so that it is received by no later than 5.00pm (Melbourne time) on
Monday, 20 March 2017 (or such other date as may be determined by the Company):
Australia & New Zealand – By mail – postal delivery
Delivery address:

Computershare Investor Services Pty Limited
GPO Box 505
MELBOURNE VIC 3001

Completed Entitlement and Acceptance Forms and Application Monies will not be accepted at the Company’s registered office.
Or,
BPAY®
Make payment through BPAY® in accordance with the instructions in the Entitlement and Acceptance Form accompanying this Retail Offer
Document.
If you pay by BPAY® you do not need to lodge the Entitlement and Acceptance Form.
A reply paid envelope is enclosed for your convenience. If mailed in Australia, no postage stamp is required. If mailed from New Zealand, correct
postage must be affixed. Eligible Retail Shareholders in New Zealand should ensure that their Entitlement and Acceptance Form and Application
Monies are mailed early to ensure they arrive at the postal address specified above by 5.00pm (Melbourne time) on Monday, 20 March 2017 (or
such other date as may be determined by the Company).

2.2

Payment
The Issue Price of A$0.42 per New Share is payable for each New Share you take up under your Entitlement. For all Australian and New Zealand
Eligible Retail Shareholders payments must be received by 5.00pm (Melbourne time) on Monday, 20 March 2017 (or such other date as may be
determined by the Company).
Shareholders should be aware of the time required to process payments by cheque, electronic funds transfer and BPAY® in choosing the
appropriate application and payment method.
Payment will only be accepted in Australian currency and must be:


by cheque, money order or bank draft drawn on an Australian financial institution, made payable to 'Mineral Deposits Limited – Retail
Offer' and crossed Not Negotiable; or



through the BPAY® facility according to the instructions set out in the Entitlement and Acceptance Form.

Cash will not be accepted. Receipts for payment will not be issued. If you provide insufficient funds to meet the Application Monies due to take up
all or part of your Entitlement, you may be taken by the Company to have applied for such lower number of New Shares as your cleared Application
Monies will pay, or your Application may be rejected.
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Any Excess Amount may be treated as an Application to apply for Additional New Shares under the Top Up Offer to the value of your Excess
Amount. Your Application for the Additional New Shares may not be successful (wholly or partially). Any surplus Application Monies received for
more than your final allocation of any Additional New Shares will be refunded (only where the amount is A$5.00 or greater). You are not entitled to,
and the Company will retain for its own use and benefit, any interest that accrues on any Application Monies received or returned (wholly or
partially).

Eligible Retail Shareholders may pay through BPAY®
Australian Eligible Retail Shareholders and New Zealand Eligible Retail Shareholders with an Australian bank account may pay through BPAY®.
Payment by BPAY® should be made in accordance with the instructions set out in the Entitlement and Acceptance Form using the reference number
shown on that form and must be received by no later than 5.00pm (Melbourne time) on Monday, 20 March 2017 (or such other date as may be
determined by the Company). Applicants should be aware that their own financial institution may implement earlier cut off times with regard to
electronic payment. Applicants should therefore take this into consideration when making payment. It is the responsibility of the Applicant to
ensure that funds submitted through BPAY® are received by this time.
The reference number is used to identify your holding. If you have multiple holdings you will also have multiple reference numbers. You must use
the reference number shown on each Entitlement and Acceptance Form to pay for each holding separately. If you pay by BPAY® and do not pay for
your full Entitlement, your remaining Entitlements will lapse.
If you make your payment by BPAY® you do not need to return the Entitlement and Acceptance Form.
Your completed Entitlement and Acceptance Form or BPAY® acceptance, once received by the Share Registry, cannot be withdrawn. No cooling‐off
regime applies to applications for New Shares or Additional New Shares.

2.3

Applying for additional shares under Top Up Offer
If you have applied for your full Entitlement, you may wish to apply for more New Shares than the number shown on your Entitlement and
Acceptance Form under the Top Up Offer. To do this, complete the ‘Number of Additional New Shares applied for’ section provided in the
Entitlement and Acceptance Form.
If you are applying by BPAY® to take up your Entitlement in full and wish to apply for Additional New Shares under the Top Up Offer, make a
payment for more than your Entitlement. The Excess Amount will be taken to be an application for Additional New Shares under the Top Up Offer.
Applications for Additional New Shares under the Top Up Offer may be considered if and to the extent that not all Shareholders take up their full
Entitlement. Applications for Additional New Shares are not capped but no Eligible Retail Shareholder may receive any New Shares which would
result in the relevant Shareholder having Voting Power in the Company in excess of 20% of the total issued share capital of the Company. The
Directors reserve the right to issue any shortfall by way of the Top Up Offer or by other means. There is no guarantee that any Applications under
the Top Up Offer will be successful.

2.4

Declining all or part of your Entitlement
If you decide not to take up all or part of your Entitlement, the Entitlement which is unexercised will lapse and may be taken up by other Eligible
Retail Shareholders under the Top Up Offer or the Underwriter (or persons they nominate). Your Entitlement to participate in the Retail Entitlement
Offer is non‐renounceable and cannot be traded on the ASX or any other financial market, nor can it be privately transferred. Shareholders who do
not take up their Entitlements in full will not receive any payment or value for those Entitlements they do not take up.
If you decide not to participate in the Retail Entitlement Offer, you do not need to fill out or return the accompanying Entitlement and Acceptance
Form or do anything else in relation to the offer. Although you will continue to own the same number of Shares, your percentage shareholding in
the Company will be diluted.

2.5

Non Eligible Foreign Shareholders
If you are a Non Eligible Foreign Shareholder, you may not take up any of, or do anything in relation to, your Entitlement under the Retail
Entitlement Offer.

2.6

Warranties made on acceptance of Retail Entitlement Offer
By completing and returning your personalised Entitlement and Acceptance Form or making a payment by BPAY®, you will be deemed to have
acknowledged, represented and warranted that you, and each person on whose account you are acting, are an Eligible Retail Shareholder or
otherwise eligible to participate.
By completing and returning your personalised Entitlement and Acceptance Form or making a payment by BPAY®, you will also be deemed to have
acknowledged, represented and warranted on your own behalf and on behalf of each person on whose account you are acting that:
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(a)

you and each person on whose account you are acting are not in the United States and you are not acting for the account or benefit of a
person in the United States, and are not otherwise a person to whom it would be illegal to make an offer of or issue of New Shares and any
Additional New Shares under the Retail Entitlement Offer and under any applicable laws and regulations;

(b)

you understand that the Entitlements and the New Shares and any Additional New Shares have not been, and will not be, registered under
the US Securities Act or the securities laws of any state or other jurisdiction in the United States, or in any other jurisdiction outside
Australia or New Zealand. Notwithstanding the foregoing, the Entitlements and the New Shares and any Additional New Shares may not be
taken up by persons who are, or are acting for the account or benefit of, a person in the Unites States. Neither the New Shares nor any
Additional New Shares may be offered, sold or resold in the United States except in a transaction exempt from, or not subject to, the
registration requirements of the US Securities Act and any other applicable securities laws of any state or other jurisdiction in the United
States;

(c)

you and each person on whose account you are acting have not and will not send any materials, or copies thereof, relating to the Retail
Entitlement Offer to any person in the United States or any other country outside Australia and New Zealand;

(d)

you acknowledge that you have read and understand this Retail Offer Document and your Entitlement and Acceptance Form in their
entirety;

2.7

(e)

you agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this Retail Offer Document, and the Company’s
constitution;

(f)

you authorise the Company to register you as the holder(s) of New Shares allotted to you;

(g)

you declare that all details and statements in your Entitlement and Acceptance Form are complete and accurate;

(h)

you declare that you are over 18 years of age and have full legal capacity and power to perform all of your rights and obligations under
your Entitlement and Acceptance Form;

(i)

you acknowledge that after the Company receives your Entitlement and Acceptance Form or any payment of Application Monies through
BPAY®, you may not withdraw your Application or funds provided except as allowed by law;

(j)

you agree to apply for and be issued up to the number of New Shares specified in the Entitlement and Acceptance Form, or for which you
have submitted payment of any Application Monies through BPAY®, at the Issue Price;

(k)

you authorise the Company, the Underwriter, the Share Registry and their respective officers or agents to do anything on your behalf
necessary for New Shares to be issued to you, including to act on instructions of the Share Registry on using the contact details set out in
your Entitlement and Acceptance Form;

(l)

you declare that you were the registered holder(s) at the Record Date of the Shares indicated on your Entitlement and Acceptance Form as
being held by you on the Record Date;

(m)

you acknowledge that the information contained in this Retail Offer Document and your Entitlement and Acceptance Form is not financial
product or investment advice nor a recommendation that New Shares are suitable for you given your investment objectives, financial
situation or particular needs;

(n)

you acknowledge that this Retail Offer Document is not a prospectus, does not contain all of the information that you may require in order
to assess an investment in the Company and is given in the context of the Company’s past and ongoing continuous disclosure
announcements to ASX;

(o)

you acknowledge the statement of risks in the Appendix 1 – Key Risks section of the Company’s Investor Presentation included in this Retail
Offer Document, and that investments in the Company are subject to risk;

(p)

you acknowledge that none of the Company, the Underwriter, nor their respective related bodies corporate and affiliates and their
respective directors, officers, partners, employees, representatives, agents, consultants or advisers, guarantees the performance of the
Company, nor do they guarantee the repayment of capital;

(q)

you agree to provide (and direct your nominee or custodian to provide) any requested substantiation of your eligibility to participate in the
Retail Entitlement Offer and of your holding of Shares on the Record Date;

(r)

you authorise the Company to correct any errors in your Entitlement and Acceptance Form or other form provided by you;

(s)

you represent and warrant (for the benefit of the Company, the Underwriter and its related bodies corporate and affiliates) that you did
not receive an invitation to participate in the Institutional Entitlement Offer either directly or through a nominee, are an Eligible Retail
Shareholder and are otherwise eligible to participate in the Retail Entitlement Offer;

(t)

you represent and warrant that the law of any place does not prohibit you from being given this Retail Offer Document and your
Entitlement and Acceptance Form, nor does it prohibit you from making an Application for New Shares and that you are otherwise eligible
to participate in the Retail Entitlement Offer;

(u)

if in the future you decide to sell or otherwise transfer the New Shares, you will only do so on‐market on the ASX or otherwise where
neither you nor any person acting on your behalf know, or has reason to know, that the sale has been pre‐arranged with, or that the
purchaser is, a person in the United States or is acting for the account or benefit of a person in the United States; and

(v)

if you are acting as a nominee or custodian, each beneficial holder on whose behalf you are submitting the Entitlement and Acceptance
Form is resident in Australia or New Zealand and is not in the United States and is not acting for the account or benefit of a person in the
United States, and you have not sent this Retail Offer Document, the Entitlement and Acceptance Form or any information relating to the
Retail Entitlement Offer to any such person.

Refunds
Any Application Monies received for more than your final allocation of New Shares and any Additional New Shares will be refunded as soon as
practicable after the Closing Date (except where the amount is less than A$5.00). No interest will be paid to Applicants on any Application Monies
received or refunded.

2.8

Withdrawals
You cannot, in most circumstances, withdraw your Application once it has been accepted. Cooling‐off rights do not apply to an investment in New
Shares and any Additional New Shares.

2.9

Confirmation of your Application and managing your holding
You may access information on your holding, including your Record Date balance and the issue of New Shares and any Additional New Shares from
this Retail Entitlement Offer, and manage the standing instructions the Share Registry records on your holding on the Share Registry website,
www‐au.computershare.com/investor. To access the ‘Investor Centre’ section of this website you will need your SRN or HIN and you will need to
pass the security challenge on the site.
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ASX Announcements
2 March 2017

FULLY UNDERWRITTEN PLACEMENT AND ACCELERATED NON‐RENOUNCEABLE
ENTITLEMENT OFFER TO RAISE APPROXIMATELY A$39.2 MILLION
Mineral Deposits Limited (ASX: MDL) (MDL or Company) is pleased to announce an institutional placement (Placement)
and a pro rata accelerated non‐renounceable entitlement offer (Entitlement Offer), to raise approximately A$39.2 million
(the Placement and the Entitlement Offer collectively, the Capital Raising).
The Capital Raising has the following components:


Placement – institutional investors will have the opportunity to subscribe for new ordinary shares in the Company
(New Shares) at A$0.42 per New Share, to raise approximately A$6.5 million. These New Shares will not be entitled to
participate in the Entitlement Offer.



Entitlement Offer – eligible shareholders are invited to subscribe for 3 New Shares for every 4 existing shares held as at
7.00pm (Melbourne time) on Monday, 6 March 2017, at an offer price of A$0.42 per New Share, to raise approximately
A$32.7 million. Fractional entitlements to New Shares will be rounded up to the nearest whole number of New Shares.

The Entitlement Offer has two components:


an accelerated institutional entitlement offer, where eligible institutional shareholders will be invited to participate in
the Entitlement Offer, which is being conducted today, 2 March 2017 and tomorrow, 3 March 2017 (Institutional
Entitlement Offer); and



a retail entitlement offer, where eligible retail shareholders in Australia and New Zealand (and other jurisdictions (if
any) determined by MDL) will be invited to participate in the Entitlement Offer, at the same issue price and offer ratio
as the Institutional Entitlement Offer (Retail Entitlement Offer). Eligible retail shareholders may also apply for
additional New Shares in excess of their entitlement in a ‘top up’ facility (Top Up Offer). Applications in the retail Top
Up Offer will be scaled back to the extent that applications exceed the retail shortfall. The Retail Entitlement Offer
opens on Thursday, 9 March 2017 and closes on Monday, 20 March 2017.

The Entitlement Offer is non‐renounceable and entitlements will not be tradeable on the ASX or otherwise transferable.
Shareholders who do not take up their entitlement in full will not receive any value in respect of those entitlements they do
not take up.
The issue price of A$0.42 per New Share under the Capital Raising represents a discount of:


12.5% to the last traded price of MDL shares before the Capital Raising was announced (being A$0.48 on Wednesday,
1 March 2017);



7.0% to the theoretical ex‐rights price (TERP) based on the last traded price of MDL shares before the Capital Raising
was announced (being A$0.45).

New Shares issued under the Capital Raising will rank equally with existing ordinary shares on issue.
The Capital Raising is fully underwritten by Morgans Corporate Limited, with Tamesis Partners LLP acting as co‐managers.
The proceeds of the Capital Raising will be used primarily to repay ERAMET, MDL’s partner in the TiZir joint venture (TiZir),
for funds previously advanced to the Company to enable MDL to meet its joint venture commitments. The total amount
outstanding to ERAMET at 31 December 2016 was US$13.8 million. Of this amount, US$7.5 million was payable by MDL on
or before 31 December 2016, with the remaining balance payable on or before 31 March 2017. Assuming the debt
outstanding to ERAMET is not repaid before 31 March 2017, the maximum balance payable, including accrued interest, is
expected to be US$14.1 million. However, the Company intends to extinguish the total debt balance following settlement
of the Capital Raising.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
Mineral Deposits Limited ABN 19 064 377 420
Level 17 530 Collins Street Melbourne VIC 3000 Australia T +613 9618 2500 F +613 9621 1460 E mdlmail@mineraldeposits.com.au W mineraldeposits.com.au
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Proceeds raised from the Capital Raising over and above the amount due to ERAMET (and Capital Raising transaction costs)
are intended to be made available to TiZir, if required, to fulfil the Company’s obligations with respect to the TiZir
Committed Facility (Committed Facility), including up to US$6.2 million which may be required in March 2017 to fund TiZir’s
senior secured corporate bond obligations. The Committed Facility, which is fully underwritten by ERAMET, was put in
place by ERAMET and MDL following discussions with TiZir bondholders in December 2015 and has been made available to
TiZir primarily for the payment of interest up until maturity of the TiZir bond (see MDL ASX Releases: 27 November 2015
and 11 December 2015). Any remaining proceeds from the Capital Raising will be used for the general working capital
commitments of TiZir and MDL.
MDL Chairman Nic Limb commented, “Your Company made some significant advances in 2016, particularly in the areas of
optimising operations, safety and cost efficiencies. As a result, we have a strong operating platform to take advantage of
what we see as the improving outlook for our commodities in 2017. This capital raising will help underwrite the Company’s
position, alleviate the risk of dilution of our joint venture interest and ensure MDL shareholders will benefit from any future
value accretion that is generated by your Company.”
Further details about the Capital Raising are contained in the Investor Presentation announcement released to the ASX
today, 2 March 2017.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
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Important notices
This notice may not be released or distributed in the United States. This notice does not constitute an offer to sell, or a
solicitation of an offer to buy, securities in the United States. The entitlements and the New Shares to be offered and sold
in the Placement, Institutional Entitlement Offer and Retail Entitlement Offer have not been, and will not be, registered
under the US Securities Act of 1933 (the US Securities Act) or the securities laws of any state or other jurisdiction of the
United States, and may not be offered or sold, directly or indirectly, in the United States unless they are offered and sold
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the US Securities Act
and applicable US state securities laws.
This announcement contains certain forward‐looking statements and comments about future events. Forward‐looking
statements can generally be identified by the use of forward‐looking words such as, ‘expect’, ‘anticipate’, ‘likely’, ‘intend’,
‘should’, ‘could’, ‘may’, ‘predict’, ‘plan’, ‘propose’, ‘will’, ‘believe’, ‘forecast’, ‘estimate’, ‘target’ and other similar
expressions within the meaning of securities laws of applicable jurisdictions. Indications of, and guidance or outlook on,
future earnings or financial position or performance are also forward‐looking statements. Forward‐looking statements
involve inherent risks and uncertainties, both general and specific, and there is a risk that such predictions, forecasts,
projections and other forward‐looking statements will not be achieved. A number of important factors could cause MDL’s
actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such
forward looking statements and many of these factors are beyond MDL’s control. Refer to the various risk factors in
Appendix 1 – Key Risks of the investor presentation released to the ASX on 2 March 2017. Forward‐looking statements are
provided as a general guide only, and should not be relied on as an indication or guarantee of future performance and
involve known and unknown risks, uncertainty and other factors, many of which are outside the control of MDL. As such,
undue reliance should not be placed on any forward‐looking statement. Past performance information given in this
announcement is given for illustrative purposes only and is not necessarily a guide to future performance and no
representation or warranty is made by any person as to the likelihood of achievement or reasonableness of any forward‐
looking statements, forecast financial information or other forecast. Nothing contained in this announcement is to be
relied upon as, a promise, representation, warranty or guarantee as to the past, present or the future performance of MDL.
The information contained in this announcement does not constitute financial product advice (nor investment, taxation,
accounting or legal advice), is not a recommendation to acquire MDL shares and is not intended to be used or relied upon
as the basis for making an investment decision. This announcement has been prepared without taking into account the
investment objectives, financial position or needs of any individuals. Before making any investment decisions, prospective
investors should consider the appropriateness of the information having regard to their own investment objectives,
financial situation and needs and should seek investment, legal, accounting and taxation advice appropriate to their
jurisdiction. MDL is not licensed to provide financial product advice in respect of MDL shares. Cooling off rights do not
apply to the acquisition of MDL shares pursuant to the Placement, Institutional Entitlement Offer and Retail Entitlement
Offer.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
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ABOUT MDL

Forward looking statements

Mineral Deposits Limited (ASX: MDL) is an established, ASX‐
listed, integrated mining company with a 50% equity
interest in TiZir Limited (‘TiZir’) in partnership with ERAMET
of France.

Certain information contained in this report, including any
information on MDL’s plans or future financial or operating
performance and other statements that express
management’s expectations or estimates of future
performance, constitute forward‐looking statements.

The TiZir joint venture comprises two integrated, operating
assets – the Grande Côte mineral sands operation (‘GCO’)
in Senegal, West Africa and the TiZir Titanium & Iron
ilmenite upgrading facility (‘TTI’) in Tyssedal, Norway.
GCO is a large‐scale, cost competitive mineral sands
operation located in Senegal that is fully integrated from
mine‐to‐ship, using owned or controlled infrastructure.
GCO commenced mining activities in March 2014 and, over
an expected mine life of at least 25 years, will primarily
produce high quality zircon and ilmenite. A majority of
GCO’s ilmenite is sold to TTI. GCO also produces small
amounts of rutile and leucoxene.
TTI upgrades GCO ilmenite to produce high quality titanium
feedstocks, primarily sold to pigment producers, and a
high‐purity pig iron, a valuable co‐product, which is sold to
ductile iron foundries. TTI benefits from access to cheap
and clean power, and excellent logistics, in particular,
year‐round shipping capacity and customer proximity.

Such statements are based on a number of estimates and
assumptions that, while considered reasonable by
management at the time, are subject to significant
business, economic and competitive uncertainties. MDL
cautions that such statements involve known and unknown
risks, uncertainties and other factors that may cause the
actual financial results, performance or achievements of
MDL to be materially different from the Company’s
estimated future results, performance or achievements
expressed or implied by those forward‐looking statements.
These factors include the inherent risks involved in mining
and mineral processing operations, exploration and
development of mineral properties, financing risks, changes
in economic conditions, changes in the worldwide price of
zircon, ilmenite and other key inputs, changes in the
regulatory environment and other government actions,
changes in mine plans and other factors, such as business
and operational risk management, many of which are
beyond the control of MDL.
Except as required by applicable regulations or by law, MDL
does not undertake any obligation to publicly update,
review or release any revisions to any forward‐looking
statements to reflect new information, future events or
circumstances after the date of this report.
Nothing in this report should be construed as either an
offer to sell or a solicitation to buy or sell MDL securities.

Contact details
Level 17 530 Collins Street
Melbourne Victoria 3000 Australia
T +61 3 9618 2500
F +61 3 9621 1460
E mdlmail@mineraldeposits.com.au
W mineraldeposits.com.au
For further information please contact:
Rob Sennitt
Managing Director
T +61 3 9618 2500
E rob.sennitt@mineraldeposits.com.au
Greg Bell
Chief Financial Officer
T +61 3 9618 2500
E greg.bell@mineraldeposits.com.au

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
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6 March 2017

COMPLETION OF FULLY UNDERWRITTEN PLACEMENT & INSTITUTIONAL
ENTITLEMENT OFFER
Mineral Deposits Limited (ASX: MDL) is pleased to announce the completion of the institutional component of its recently
announced capital raising, with a total of A$15.0 million raised from participating and eligible institutional investors.
The funds were raised through the institutional placement (Placement) and the institutional component of the 3 for 4
pro rata accelerated non‐renounceable entitlement offer (Institutional Entitlement Offer) (collectively, Institutional Offer),
which were priced at $0.42 per new share.
The Institutional Offer enjoyed strong support from shareholders and a number of new investors.
MDL’s Chairman Nic Limb said: “We are delighted with the results of the institutional component of the equity raising and
I would like to thank our shareholders for their continued support. We now look forward to welcoming participation from
our retail shareholders when the retail entitlement offer opens on Thursday, 9 March 2017.”
New shares issued under the Institutional Offer will rank equally with existing MDL shares.
Settlement of the Institutional Offer is scheduled for Friday, 10 March 2017, with new shares expected to be issued
Monday, 13 March 2017 and trading to commence on ASX the same day.
MDL expects its trading halt to be lifted and its ordinary shares to recommence trading on an ex‐entitlement basis from
market open today.

FULLY UNDERWRITTEN RETAIL ENTITLEMENT OFFER
The retail component of the entitlement offer (Retail Entitlement Offer) opens on Thursday, 9 March 2017 and is expected
to close at 5.00pm (Melbourne time) on Monday, 20 March 2017, raising up to approximately A$24.2 million. The Retail
Entitlement Offer is fully underwritten by Morgans Corporate Limited.
Retail shareholders (as at 7.00pm (Melbourne time) on the record date of Monday, 6 March 2017) who are eligible to
participate under the terms of the Retail Entitlement Offer (Eligible Retail Shareholders) will have the opportunity to
participate at the same price and offer ratio as provided under the Institutional Offer.
Eligible retail shareholders are encouraged to carefully read the Retail Offer Document for further details relating to the
Retail Entitlement Offer. MDL expects to dispatch the Retail Offer Document and personalised entitlement and acceptance
form to Eligible Retail Shareholders no later than Thursday, 9 March 2017.
If you are an Eligible Retail Shareholder and you have questions about the offer, the Company encourages you to contact
the Mineral Deposits Limited Information Line on 1300 850 505 (for calls within Australia) and +61 3 9415 5000 (for calls
outside Australia) between 8:30am and 5:00pm (Melbourne time) Monday to Friday during the Offer Period for further
information. This line will open on Thursday, 9 March 2017.
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IMPORTANT NOTICES
This notice may not be released or distributed in the United States. This notice does not constitute an offer to sell, or a
solicitation of an offer to buy, securities in the United States. The entitlements and the new shares to be offered and sold in
the Placement, Institutional Entitlement Offer and Retail Entitlement Offer have not been, and will not be, registered under
the US Securities Act of 1933 (the US Securities Act) or the securities laws of any state or other jurisdiction of the United
States, and may not be offered or sold, directly or indirectly, in the United States unless they are offered and sold pursuant
to an exemption from, or in a transaction not subject to, the registration requirements of the US Securities Act and
applicable US state securities laws.
The information contained in this announcement does not constitute financial product advice (nor investment, taxation,
accounting or legal advice), is not a recommendation to acquire MDL shares and is not intended to be used or relied upon
as the basis for making an investment decision. This announcement has been prepared without taking into account the
investment objectives, financial position or needs of any individuals. Before making any investment decisions, prospective
investors should consider the appropriateness of the information having regard to their own investment objectives,
financial situation and needs and should seek investment, legal, accounting and taxation advice appropriate to their
jurisdiction. MDL is not licensed to provide financial product advice in respect of MDL shares. Cooling off rights do not
apply to the acquisition of MDL shares pursuant to the Placement, Institutional Entitlement Offer and Retail Entitlement
Offer.
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ABOUT MDL

Forward looking statements

Mineral Deposits Limited (ASX: MDL) is an established, ASX‐
listed, integrated mining company with a 50% equity
interest in TiZir Limited (‘TiZir’) in partnership with ERAMET
of France.

Certain information contained in this report, including any
information on MDL’s plans or future financial or operating
performance and other statements that express
management’s expectations or estimates of future
performance, constitute forward‐looking statements.

The TiZir joint venture comprises two integrated, operating
assets – the Grande Côte mineral sands operation (‘GCO’)
in Senegal, West Africa and the TiZir Titanium & Iron
ilmenite upgrading facility (‘TTI’) in Tyssedal, Norway.
GCO is a large‐scale, cost competitive mineral sands
operation located in Senegal that is fully integrated from
mine‐to‐ship, using owned or controlled infrastructure.
GCO commenced mining activities in March 2014 and, over
an expected mine life of at least 25 years, will primarily
produce high quality zircon and ilmenite. A majority of
GCO’s ilmenite is sold to TTI. GCO also produces small
amounts of rutile and leucoxene.
TTI upgrades GCO ilmenite to produce high quality titanium
feedstocks, primarily sold to pigment producers, and a
high‐purity pig iron, a valuable co‐product, which is sold to
ductile iron foundries. TTI benefits from access to cheap
and clean power, and excellent logistics, in particular,
year‐round shipping capacity and customer proximity.

Such statements are based on a number of estimates and
assumptions that, while considered reasonable by
management at the time, are subject to significant
business, economic and competitive uncertainties. MDL
cautions that such statements involve known and unknown
risks, uncertainties and other factors that may cause the
actual financial results, performance or achievements of
MDL to be materially different from the Company’s
estimated future results, performance or achievements
expressed or implied by those forward‐looking statements.
These factors include the inherent risks involved in mining
and mineral processing operations, exploration and
development of mineral properties, financing risks, changes
in economic conditions, changes in the worldwide price of
zircon, ilmenite and other key inputs, changes in the
regulatory environment and other government actions,
changes in mine plans and other factors, such as business
and operational risk management, many of which are
beyond the control of MDL.
Except as required by applicable regulations or by law, MDL
does not undertake any obligation to publicly update,
review or release any revisions to any forward‐looking
statements to reflect new information, future events or
circumstances after the date of this report.
Nothing in this report should be construed as either an
offer to sell or a solicitation to buy or sell MDL securities.

Contact details
Level 17 530 Collins Street
Melbourne Victoria 3000 Australia
T +61 3 9618 2500
F +61 3 9621 1460
E mdlmail@mineraldeposits.com.au
W mineraldeposits.com.au
For further information please contact:
Rob Sennitt
Managing Director
T +61 3 9618 2500
E rob.sennitt@mineraldeposits.com.au
Greg Bell
Chief Financial Officer
T +61 3 9618 2500
E greg.bell@mineraldeposits.com.au
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Z>/^/E'd,d//Zs/^/KEʹ D/Eх/Ed'ZdхdZE^&KZD

/ŶǀĞƐƚŽƌWƌĞƐĞŶƚĂƚŝŽŶ
ϮDĂƌĐŚϮϬϭϳ

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

^ddDEd^
/DWKZdEdEKd/E/^>/DZ
dŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŚĂƐďĞĞŶƉƌĞƉĂƌĞĚďǇDŝŶĞƌĂůĞƉŽƐŝƚƐ>ŝŵŝƚĞĚ;D>ͿŝŶƌĞůĂƚŝŽŶƚŽĂƉůĂĐĞŵĞŶƚ;WůĂĐĞŵĞŶƚͿĂŶĚƉƌŽƌĂƚĂĂĐĐĞůĞƌĂƚĞĚŶŽŶͲƌĞŶŽƵŶĐĞĂďůĞ
ĞŶƚŝƚůĞŵĞŶƚŽĨĨĞƌŽĨŶĞǁĨƵůůǇƉĂŝĚŽƌĚŝŶĂƌǇƐŚĂƌĞƐŝŶD>;ŶƚŝƚůĞŵĞŶƚKĨĨĞƌͿ;ƚŚĞWůĂĐĞŵĞŶƚĂŶĚƚŚĞŶƚŝƚůĞŵĞŶƚKĨĨĞƌĐŽůůĞĐƚŝǀĞůǇ͕ĂƉŝƚĂůZĂŝƐŝŶŐͿ͘
ĞĨŝŶĞĚƚĞƌŵƐĂŶĚĂďďƌĞǀŝĂƚŝŽŶƐƵƐĞĚŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶĂƌĞĞǆƉůĂŝŶĞĚŝŶƚŚĞ'ůŽƐƐĂƌǇƉƌŽǀŝĚĞĚŝŶƉƉĞŶĚŝǆϯ͘
^ƵŵŵĂƌǇŝŶĨŽƌŵĂƚŝŽŶ
dŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶĐŽŶƚĂŝŶƐƐƵŵŵĂƌǇŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚD>ĂŶĚŝƚƐĂƐƐŽĐŝĂƚĞĚĞŶƚŝƚŝĞƐĂŶĚƚŚĞŝƌĂĐƚŝǀŝƚŝĞƐĐƵƌƌĞŶƚĂƐĂƚƚŚĞĚĂƚĞ ŽĨƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶ͘dŚĞ
ŝŶĨŽƌŵĂƚŝŽŶĐŽŶƚĂŝŶĞĚŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŝƐĨŽƌŝŶĨŽƌŵĂƚŝŽŶƉƵƌƉŽƐĞƐŽŶůǇ͘
dŚĞŝŶĨŽƌŵĂƚŝŽŶĐŽŶƚĂŝŶĞĚŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŝƐŐĞŶĞƌĂůďĂĐŬŐƌŽƵŶĚŝŶĨŽƌŵĂƚŝŽŶĂŶĚĚŽĞƐŶŽƚƉƵƌƉŽƌƚƚŽŝŶĐůƵĚĞŽƌƐƵŵŵĂƌŝƐĞ ĂůůŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚĂŶ
ŝŶǀĞƐƚŽƌƐŚŽƵůĚĐŽŶƐŝĚĞƌǁŚĞŶŵĂŬŝŶŐĂŶŝŶǀĞƐƚŵĞŶƚĚĞĐŝƐŝŽŶ͘/ƚƐŚŽƵůĚďĞƌĞĂĚŝŶĐŽŶũƵŶĐƚŝŽŶǁŝƚŚD>ΖƐŽƚŚĞƌƉĞƌŝŽĚŝĐĂŶĚĐŽŶƚŝŶƵŽƵƐĚŝƐĐůŽƐƵƌĞ
ĂŶŶŽƵŶĐĞŵĞŶƚƐůŽĚŐĞĚǁŝƚŚƚŚĞƵƐƚƌĂůŝĂŶ^ĞĐƵƌŝƚŝĞƐǆĐŚĂŶŐĞ;^yͿǁŚŝĐŚĂƌĞĂǀĂŝůĂďůĞĂƚǁǁǁ͘ĂƐǆ͘ĐŽŵ͘ĂƵ͘
dŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŝƐŶŽƚĂŶĚĚŽĞƐŶŽƚĐŽŶƚĂŝŶĂůůŽĨƚŚĞŝŶĨŽƌŵĂƚŝŽŶǁŚŝĐŚǁŽƵůĚďĞƌĞƋƵŝƌĞĚƚŽďĞĚŝƐĐůŽƐĞĚŝŶĂƉƌŽƐƉĞĐƚƵƐ͕ ƉƌŽĚƵĐƚĚŝƐĐůŽƐƵƌĞƐƚĂƚĞŵĞŶƚŽƌ
ĂŶǇŽƚŚĞƌŽĨĨĞƌŝŶŐĚŽĐƵŵĞŶƚƵŶĚĞƌƵƐƚƌĂůŝĂŶůĂǁŽƌĂŶǇŽƚŚĞƌůĂǁ;ĂŶĚǁŝůůŶŽƚďĞůŽĚŐĞĚǁŝƚŚƚŚĞƵƐƚƌĂůŝĂŶ^ĞĐƵƌŝƚŝĞƐΘ/ŶǀĞƐƚŵĞŶƚƐŽŵŵŝƐƐŝŽŶ;^/ͿŽƌ
ĂŶǇĨŽƌĞŝŐŶƌĞŐƵůĂƚŽƌͿ͘
EŽƚĂŶŽĨĨĞƌ
dŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŝƐĨŽƌŝŶĨŽƌŵĂƚŝŽŶƉƵƌƉŽƐĞƐŽŶůǇĂŶĚŝƐŶŽƚĂƉƌŽƐƉĞĐƚƵƐ͕ƉƌŽĚƵĐƚĚŝƐĐůŽƐƵƌĞƐƚĂƚĞŵĞŶƚŽƌŽƚŚĞƌĚŝƐĐůŽƐƵƌĞŽƌŽĨĨĞƌŝŶŐĚŽĐƵŵĞŶƚƵŶĚĞƌ
ƵƐƚƌĂůŝĂŶůĂǁ;ĂŶĚǁŝůůŶŽƚďĞůŽĚŐĞĚǁŝƚŚ^/ͿŽƌĂŶǇŽƚŚĞƌůĂǁ͘
dŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶĚŽĞƐŶŽƚĐŽŶƐƚŝƚƵƚĞĂŶŽĨĨĞƌƚŽƐĞůů͕ŽƌĂƐŽůŝĐŝƚĂƚŝŽŶŽĨĂŶŽĨĨĞƌƚŽďƵǇ͕ĂŶǇƐĞĐƵƌŝƚŝĞƐŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐ͘dŚĞƐĞĐƵƌŝƚŝĞƐƌĞĨĞƌƌĞĚƚŽŝŶƚŚŝƐ
ƉƌĞƐĞŶƚĂƚŝŽŶŚĂǀĞŶŽƚďĞĞŶ͕ĂŶĚǁŝůůŶŽƚďĞ͕ƌĞŐŝƐƚĞƌĞĚƵŶĚĞƌƚŚĞh^^ĞĐƵƌŝƚŝĞƐĐƚŽĨϭϵϯϯ;h^^ĞĐƵƌŝƚŝĞƐĐƚͿŽƌƚŚĞƐĞĐƵƌŝƚŝĞƐůĂǁƐŽĨĂŶǇƐƚĂƚĞŽƌŽƚŚĞƌ
ũƵƌŝƐĚŝĐƚŝŽŶŽĨƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐĂŶĚŵĂǇŶŽƚďĞŽĨĨĞƌĞĚŽƌƐŽůĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐƵŶůĞƐƐƚŚĞƐĞĐƵƌŝƚŝĞƐŚĂǀĞďĞĞŶƌĞŐŝƐƚĞƌĞĚ ƵŶĚĞƌƚŚĞh^^ĞĐƵƌŝƚŝĞƐĐƚŽƌ
ĂƌĞŽĨĨĞƌĞĚĂŶĚƐŽůĚŝŶĂƚƌĂŶƐĂĐƚŝŽŶĞǆĞŵƉƚĨƌŽŵ͕ŽƌŶŽƚƐƵďũĞĐƚƚŽ͕ƚŚĞƌĞŐŝƐƚƌĂƚŝŽŶƌĞƋƵŝƌĞŵĞŶƚƐŽĨƚŚĞh^^ĞĐƵƌŝƚŝĞƐĐƚĂŶĚ ĂŶǇŽƚŚĞƌĂƉƉůŝĐĂďůĞƐĞĐƵƌŝƚŝĞƐ
ůĂǁƐ͘dŚĞĚŝƐƚƌŝďƵƚŝŽŶŽĨƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŝŶũƵƌŝƐĚŝĐƚŝŽŶƐŽƵƚƐŝĚĞƵƐƚƌĂůŝĂŵĂǇďĞƌĞƐƚƌŝĐƚĞĚďǇůĂǁĂŶĚǇŽƵƐŚŽƵůĚŽďƐĞƌǀĞĂŶǇƐƵĐŚƌĞƐƚƌŝĐƚŝŽŶƐ͘
ŶŝŶǀĞƐƚŵĞŶƚŝŶ^ŚĂƌĞƐŝŶD>ŝƐƐƵďũĞĐƚƚŽŬŶŽǁŶĂŶĚƵŶŬŶŽǁŶƌŝƐŬƐ͕ƐŽŵĞŽĨǁŚŝĐŚĂƌĞďĞǇŽŶĚƚŚĞĐŽŶƚƌŽůŽĨD>͕ŝŶĐůƵĚŝŶŐƉŽƐƐŝďůĞůŽƐƐŽĨŝŶĐŽŵĞĂŶĚ
ƉƌŝŶĐŝƉĂůŝŶǀĞƐƚĞĚ͘D>ĚŽĞƐŶŽƚŐƵĂƌĂŶƚĞĞĂŶǇƉĂƌƚŝĐƵůĂƌƌĂƚĞŽĨƌĞƚƵƌŶŽƌƚŚĞƉĞƌĨŽƌŵĂŶĐĞŽĨD>͕ŶŽƌĚŽĞƐŝƚŐƵĂƌĂŶƚĞĞĂŶǇƉĂƌƚŝĐƵůĂƌƚĂǆƚƌĞĂƚŵĞŶƚ͘
/ŶǀĞƐƚŽƌƐƐŚŽƵůĚŚĂǀĞƌĞŐĂƌĚƚŽ;ĂŵŽŶŐƐƚŽƚŚĞƌƚŚŝŶŐƐͿƚŚĞƌŝƐŬĨĂĐƚŽƌƐŽƵƚůŝŶĞĚŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶǁŚĞŶŵĂŬŝŶŐƚŚĞŝƌŝŶǀĞƐƚŵĞŶƚĚĞĐŝƐŝŽŶ͘^ĞĞƉƉĞŶĚŝǆϭʹ
<ĞǇZŝƐŬƐŽĨƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶĨŽƌĐĞƌƚĂŝŶƌŝƐŬƐƌĞůĂƚŝŶŐƚŽĂŶŝŶǀĞƐƚŵĞŶƚŝŶD>^ŚĂƌĞƐ͘
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^ddDEd^;KEd͛Ϳ
/DWKZdEdEKd/E/^>/DZ
EŽŝŶǀĞƐƚŵĞŶƚŽƌĨŝŶĂŶĐŝĂůƉƌŽĚƵĐƚĂĚǀŝĐĞ
dŚĞŝŶĨŽƌŵĂƚŝŽŶĐŽŶƚĂŝŶĞĚŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶĚŽĞƐŶŽƚĐŽŶƐƚŝƚƵƚĞŝŶǀĞƐƚŵĞŶƚŽƌĨŝŶĂŶĐŝĂůƉƌŽĚƵĐƚĂĚǀŝĐĞ;ŶŽƌƚĂǆĂƚŝŽŶ͕ĂĐĐŽƵŶƚŝŶŐŽƌůĞŐĂůĂĚǀŝĐĞͿ͕ŝƐŶŽƚĂ
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƚŽĂĐƋƵŝƌĞD>^ŚĂƌĞƐĂŶĚŝƐŶŽƚŝŶƚĞŶĚĞĚƚŽďĞƵƐĞĚŽƌƌĞůŝĞĚƵƉŽŶĂƐƚŚĞďĂƐŝƐĨŽƌŵĂŬŝŶŐĂŶŝŶǀĞƐƚŵĞŶƚĚĞĐŝƐŝŽŶ͘/ŶƉƌŽǀŝĚŝŶŐƚŚŝƐ
ƉƌĞƐĞŶƚĂƚŝŽŶ͕D>ŚĂƐŶŽƚĐŽŶƐŝĚĞƌĞĚƚŚĞŝŶǀĞƐƚŵĞŶƚŽďũĞĐƚŝǀĞƐ͕ĨŝŶĂŶĐŝĂůƉŽƐŝƚŝŽŶŽƌŶĞĞĚƐŽĨĂŶǇƉĂƌƚŝĐƵůĂƌƌĞĐŝƉŝĞŶƚƐ͘ĂĐŚƌĞĐŝƉŝĞŶƚŽĨƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶ
ƐŚŽƵůĚŵĂŬĞŝƚƐŽǁŶĞŶƋƵŝƌŝĞƐĂŶĚŝŶǀĞƐƚŝŐĂƚŝŽŶƐƌĞŐĂƌĚŝŶŐĂŶǇŝŶǀĞƐƚŵĞŶƚĂŶĚŝŶƌĞůĂƚŝŽŶƚŽĂůůŝŶĨŽƌŵĂƚŝŽŶŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶ;ŝŶĐůƵĚŝŶŐďƵƚŶŽƚůŝŵŝƚĞĚƚŽ
ƚŚĞĂƐƐƵŵƉƚŝŽŶƐ͕ƵŶĐĞƌƚĂŝŶƚŝĞƐĂŶĚĐŽŶƚŝŶŐĞŶĐŝĞƐǁŚŝĐŚŵĂǇĂĨĨĞĐƚĨƵƚƵƌĞŽƉĞƌĂƚŝŽŶƐŽĨD>ĂŶĚƚŚĞǀĂůƵĞƐĂŶĚƚŚĞŝŵƉĂĐƚƚŚĂƚ ĚŝĨĨĞƌĞŶƚĨƵƚƵƌĞŽƵƚĐŽŵĞƐ
ŵĂǇŚĂǀĞŽŶD>ͿĂŶĚ͕ďĞĨŽƌĞŵĂŬŝŶŐĂŶǇŝŶǀĞƐƚŵĞŶƚĚĞĐŝƐŝŽŶƐ͕ƐŚŽƵůĚĐŽŶƐŝĚĞƌƚŚĞĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐŽĨƚŚĞŝŶĨŽƌŵĂƚŝŽŶŚĂǀŝŶŐƌĞŐĂƌĚƚŽŝƚƐŽǁŶŝŶǀĞƐƚŵĞŶƚ
ŽďũĞĐƚŝǀĞƐ͕ĨŝŶĂŶĐŝĂůƐŝƚƵĂƚŝŽŶĂŶĚŶĞĞĚƐĂŶĚƐŚŽƵůĚƐĞĞŬůĞŐĂů͕ĂĐĐŽƵŶƚŝŶŐĂŶĚƚĂǆĂƚŝŽŶĂĚǀŝĐĞĂƉƉƌŽƉƌŝĂƚĞƚŽŝƚƐũƵƌŝƐĚŝĐƚŝŽŶ͘ D>ŝƐŶŽƚůŝĐĞŶƐĞĚƚŽƉƌŽǀŝĚĞ
ŝŶǀĞƐƚŵĞŶƚŽƌĨŝŶĂŶĐŝĂůƉƌŽĚƵĐƚĂĚǀŝĐĞŝŶƌĞƐƉĞĐƚŽĨD>^ŚĂƌĞƐ͘ŽŽůŝŶŐŽĨĨƌŝŐŚƚƐĚŽŶŽƚĂƉƉůǇƚŽƚŚĞĂĐƋƵŝƐŝƚŝŽŶŽĨD>^ŚĂƌĞƐƉƵƌƐƵĂŶƚƚŽƚŚĞWůĂĐĞŵĞŶƚ
ĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌ͘
&ƵƚƵƌĞƉĞƌĨŽƌŵĂŶĐĞ
dŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶĐŽŶƚĂŝŶƐĐĞƌƚĂŝŶĨŽƌǁĂƌĚͲůŽŽŬŝŶŐƐƚĂƚĞŵĞŶƚƐĂŶĚĐŽŵŵĞŶƚƐĂďŽƵƚĨƵƚƵƌĞĞǀĞŶƚƐ͕ŝŶĐůƵĚŝŶŐD>͛ƐĞǆƉĞĐƚĂƚŝŽŶƐĂďŽƵƚƚŚĞƉĞƌĨŽƌŵĂŶĐĞŽĨŝƚƐ
ďƵƐŝŶĞƐƐĞƐ͘&ŽƌǁĂƌĚͲůŽŽŬŝŶŐƐƚĂƚĞŵĞŶƚƐĐĂŶŐĞŶĞƌĂůůǇďĞŝĚĞŶƚŝĨŝĞĚďǇƚŚĞƵƐĞŽĨĨŽƌǁĂƌĚͲůŽŽŬŝŶŐǁŽƌĚƐ͕ƐƵĐŚĂƐ͚ĞǆƉĞĐƚ͕͚͛ĂŶƚŝĐŝƉĂƚĞ͕͚͛ůŝŬĞůǇ͕͚͛ŝŶƚĞŶĚ͕͛
͚ƐŚŽƵůĚ͕͚͛ĐŽƵůĚ͕͚͛ŵĂǇ͕͚͛ƉƌĞĚŝĐƚ͕͚͛ƉůĂŶ͕͚͛ƉƌŽƉŽƐĞ͕͚͛ǁŝůů͕͚͛ďĞůŝĞǀĞ͕͚͛ĨŽƌĞĐĂƐƚ͕͚͛ĞƐƚŝŵĂƚĞ͕͚͛ƚĂƌŐĞƚ͛ĂŶĚŽƚŚĞƌƐŝŵŝůĂƌ ĞǆƉƌĞƐƐŝŽŶƐǁŝƚŚŝŶƚŚĞŵĞĂŶŝŶŐŽĨƐĞĐƵƌŝƚŝĞƐ
ůĂǁƐŽĨĂƉƉůŝĐĂďůĞũƵƌŝƐĚŝĐƚŝŽŶƐ͘/ŶĚŝĐĂƚŝŽŶƐŽĨ͕ĂŶĚŐƵŝĚĂŶĐĞŽƌŽƵƚůŽŽŬŽŶ͕ĨƵƚƵƌĞĞĂƌŶŝŶŐƐŽƌĨŝŶĂŶĐŝĂůƉŽƐŝƚŝŽŶŽƌƉĞƌĨŽƌŵĂŶĐĞĂƌĞĂůƐŽĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ
ƐƚĂƚĞŵĞŶƚƐ͘&ŽƌǁĂƌĚͲůŽŽŬŝŶŐƐƚĂƚĞŵĞŶƚƐŝŶǀŽůǀĞŝŶŚĞƌĞŶƚƌŝƐŬƐĂŶĚƵŶĐĞƌƚĂŝŶƚŝĞƐ͕ďŽƚŚŐĞŶĞƌĂůĂŶĚƐƉĞĐŝĨŝĐ͕ĂŶĚƚŚĞƌĞŝƐĂƌŝƐŬƚŚĂƚƐƵĐŚƉƌĞĚŝĐƚŝŽŶƐ͕ĨŽƌĞĐĂƐƚƐ͕
ƉƌŽũĞĐƚŝŽŶƐĂŶĚŽƚŚĞƌĨŽƌǁĂƌĚͲůŽŽŬŝŶŐƐƚĂƚĞŵĞŶƚƐǁŝůůŶŽƚďĞĂĐŚŝĞǀĞĚ͘ŶƵŵďĞƌŽĨŝŵƉŽƌƚĂŶƚĨĂĐƚŽƌƐĐŽƵůĚĐĂƵƐĞD>͛ƐĂĐƚƵĂůƌĞƐƵůƚƐƚŽĚŝĨĨĞƌŵĂƚĞƌŝĂůůǇ
ĨƌŽŵƚŚĞƉůĂŶƐ͕ŽďũĞĐƚŝǀĞƐ͕ĞǆƉĞĐƚĂƚŝŽŶƐ͕ĞƐƚŝŵĂƚĞƐĂŶĚŝŶƚĞŶƚŝŽŶƐĞǆƉƌĞƐƐĞĚŝŶƐƵĐŚĨŽƌǁĂƌĚͲůŽŽŬŝŶŐƐƚĂƚĞŵĞŶƚƐ͕ŝŶĐůƵĚŝŶŐƚŚĞƌŝƐŬĨĂĐƚŽƌƐĚĞƐĐƌŝďĞĚŝŶ
ƉƉĞŶĚŝǆϭʹ <ĞǇZŝƐŬƐĂŶĚŵĂŶǇŽĨƚŚĞƐĞƌŝƐŬƐĂƌĞďĞǇŽŶĚD>͛ƐĐŽŶƚƌŽů͘&ŽƌǁĂƌĚͲůŽŽŬŝŶŐƐƚĂƚĞŵĞŶƚƐĂƌĞƉƌŽǀŝĚĞĚĂƐĂŐĞŶĞƌĂůŐƵŝĚĞŽŶůǇĂŶĚƐŚŽƵůĚŶŽƚďĞ
ƌĞůŝĞĚŽŶĂƐĂŶŝŶĚŝĐĂƚŝŽŶŽƌŐƵĂƌĂŶƚĞĞŽĨĨƵƚƵƌĞƉĞƌĨŽƌŵĂŶĐĞ͘dŚĞǇŝŶǀŽůǀĞŬŶŽǁŶĂŶĚƵŶŬŶŽǁŶƌŝƐŬƐ͕ƵŶĐĞƌƚĂŝŶƚǇĂŶĚŽƚŚĞƌĨĂĐƚŽƌƐ͕ŵĂŶǇŽĨǁŚŝĐŚĂƌĞ
ŽƵƚƐŝĚĞƚŚĞĐŽŶƚƌŽůŽĨD>͘ƐƐƵĐŚ͕ƵŶĚƵĞƌĞůŝĂŶĐĞƐŚŽƵůĚŶŽƚďĞƉůĂĐĞĚŽŶĂŶǇĨŽƌǁĂƌĚͲůŽŽŬŝŶŐƐƚĂƚĞŵĞŶƚ͘
WĂƐƚƉĞƌĨŽƌŵĂŶĐĞŝŶĨŽƌŵĂƚŝŽŶŐŝǀĞŶŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŝƐŐŝǀĞŶĨŽƌŝůůƵƐƚƌĂƚŝǀĞƉƵƌƉŽƐĞƐŽŶůǇĂŶĚŝƐŶŽƚŶĞĐĞƐƐĂƌŝůǇĂŐƵŝĚĞƚŽĨƵƚƵƌĞƉĞƌĨŽƌŵĂŶĐĞ͘EŽ
ƌĞƉƌĞƐĞŶƚĂƚŝŽŶŽƌǁĂƌƌĂŶƚǇŝƐŵĂĚĞďǇĂŶǇƉĞƌƐŽŶĂƐƚŽƚŚĞůŝŬĞůŝŚŽŽĚŽĨĂĐŚŝĞǀĞŵĞŶƚŽƌƌĞĂƐŽŶĂďůĞŶĞƐƐŽĨĂŶǇĨŽƌǁĂƌĚͲůŽŽŬŝŶŐƐƚĂƚĞŵĞŶƚƐ͕ĨŽƌĞĐĂƐƚĨŝŶĂŶĐŝĂů
ŝŶĨŽƌŵĂƚŝŽŶŽƌŽƚŚĞƌĨŽƌĞĐĂƐƚ͘
EŽƚŚŝŶŐĐŽŶƚĂŝŶĞĚŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŶŽƌĂŶǇŝŶĨŽƌŵĂƚŝŽŶŵĂĚĞĂǀĂŝůĂďůĞƚŽǇŽƵŝƐ͕ŽƌƐŚĂůůďĞƌĞůŝĞĚƵƉŽŶĂƐ͕ĂƉƌŽŵŝƐĞ͕ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ͕ǁĂƌƌĂŶƚǇŽƌ
ŐƵĂƌĂŶƚĞĞĂƐƚŽƚŚĞƉĂƐƚ͕ƉƌĞƐĞŶƚŽƌĨƵƚƵƌĞƉĞƌĨŽƌŵĂŶĐĞŽĨD>͘
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^ddDEd^;KEd͛Ϳ
/DWKZdEdEKd/E/^>/DZ
&ŝŶĂŶĐŝĂůĚĂƚĂ
ůůĚŽůůĂƌǀĂůƵĞƐĂƌĞĞǆƉƌĞƐƐĞĚŝŶhŶŝƚĞĚ^ƚĂƚĞƐĚŽůůĂƌƐ;ΨŽƌh^ͿƵŶůĞƐƐŽƚŚĞƌǁŝƐĞƐƚĂƚĞĚ͘dŚĞŽŵƉĂŶǇŚĂƐĂϯϭĞĐĞŵďĞƌĨŝŶĂŶĐŝĂůǇĞĂƌͲĞŶĚ͘
/ŶǀĞƐƚŽƌƐƐŚŽƵůĚŶŽƚĞƚŚĂƚƚŚŝƐŝŶĨŽƌŵĂƚŝŽŶŚĂƐŶŽƚďĞĞŶĂƵĚŝƚĞĚĂŶĚŝƐďĂƐĞĚŽŶŵĂŶĂŐĞŵĞŶƚĞƐƚŝŵĂƚĞƐĂŶĚŶŽƚŽŶĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐƉƌĞƉĂƌĞĚŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂƉƉůŝĐĂďůĞƐƚĂƚƵƚŽƌǇƌĞƋƵŝƌĞŵĞŶƚƐ͘ĐĐŽƌĚŝŶŐůǇ͕ŝŶǀĞƐƚŽƌƐƐŚŽƵůĚƚƌĞĂƚƚŚŝƐŝŶĨŽƌŵĂƚŝŽŶǁŝƚŚĂƉƉƌŽƉƌŝĂƚĞĐĂƵƚŝŽŶ͘
dŚĞƉƌŽĨŽƌŵĂĨŝŶĂŶĐŝĂůŝŶĨŽƌŵĂƚŝŽŶƉƌŽǀŝĚĞĚŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŝƐƉƌĞƐĞŶƚĞĚŝŶĂŶĂďďƌĞǀŝĂƚĞĚĨŽƌŵŝŶƐŽĨĂƌĂƐŝƚĚŽĞƐŶŽƚŝŶĐůƵĚĞĂůůƚŚĞĚŝƐĐůŽƐƵƌĞƐ͕
ƐƚĂƚĞŵĞŶƚƐŽƌĐŽŵƉĂƌĂƚŝǀĞŝŶĨŽƌŵĂƚŝŽŶĂƐƌĞƋƵŝƌĞĚďǇƵƐƚƌĂůŝĂŶĐĐŽƵŶƚŝŶŐ^ƚĂŶĚĂƌĚƐĂƉƉůŝĐĂďůĞƚŽĂŶŶƵĂůĨŝŶĂŶĐŝĂůƌĞƉŽƌƚƐƉƌĞƉĂƌĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞ
ŽƌƉŽƌĂƚŝŽŶƐĐƚ͘
ŶƵŵďĞƌŽĨĨŝŐƵƌĞƐ͕ĂŵŽƵŶƚƐ͕ƉĞƌĐĞŶƚĂŐĞƐ͕ĞƐƚŝŵĂƚĞƐ͕ĐĂůĐƵůĂƚŝŽŶƐŽĨǀĂůƵĞĂŶĚĨƌĂĐƚŝŽŶƐŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶĂƌĞƐƵďũĞĐƚƚŽ ƚŚĞĞĨĨĞĐƚŽĨƌŽƵŶĚŝŶŐ͘
ĐĐŽƌĚŝŶŐůǇ͕ƚŚĞĂĐƚƵĂůĐĂůĐƵůĂƚŝŽŶŽĨƚŚĞƐĞĨŝŐƵƌĞƐŵĂǇĚŝĨĨĞƌĨƌŽŵƚŚĞĨŝŐƵƌĞƐƐĞƚŽƵƚŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶ͘
ŝƐĐůĂŝŵĞƌ
EŽƌĞƉƌĞƐĞŶƚĂƚŝŽŶŽƌǁĂƌƌĂŶƚǇ͕ĞǆƉƌĞƐƐŽƌŝŵƉůŝĞĚ͕ŝƐŵĂĚĞĂƐƚŽƚŚĞĂĐĐƵƌĂĐǇ͕ƌĞůŝĂďŝůŝƚǇ͕ĐŽŵƉůĞƚĞŶĞƐƐŽƌĨĂŝƌŶĞƐƐŽĨƚŚĞŝŶĨŽƌŵĂƚŝŽŶ͕ŽƉŝŶŝŽŶƐĂŶĚ
ĐŽŶĐůƵƐŝŽŶƐĐŽŶƚĂŝŶĞĚŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶ͘dŽƚŚĞŵĂǆŝŵƵŵĞǆƚĞŶƚƉĞƌŵŝƚƚĞĚďǇůĂǁ͕ŶĞŝƚŚĞƌD>͕ŝƚƐƌĞůĂƚĞĚďŽĚŝĞƐĐŽƌƉŽƌĂƚĞ͕ƐŚĂƌĞŚŽůĚĞƌƐŽƌĂĨĨŝůŝĂƚĞƐ͕ŶŽƌ
ĂŶǇŽĨƚŚĞŝƌƌĞƐƉĞĐƚŝǀĞŽĨĨŝĐĞƌƐ͕ĚŝƌĞĐƚŽƌƐ͕ĞŵƉůŽǇĞĞƐ͕ĂĨĨŝůŝĂƚĞƐ͕ĂŐĞŶƚƐŽƌĂĚǀŝƐĞƌƐ͕ŐƵĂƌĂŶƚĞĞƐŽƌŵĂŬĞƐĂŶǇƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐŽƌǁĂƌƌĂŶƚŝĞƐ͕ĞǆƉƌĞƐƐŽƌŝŵƉůŝĞĚ͕
ĂƐƚŽŽƌƚĂŬĞƐƌĞƐƉŽŶƐŝďŝůŝƚǇĨŽƌ͕ƚŚĞĂĐĐƵƌĂĐǇ͕ƌĞůŝĂďŝůŝƚǇ͕ĐŽŵƉůĞƚĞŶĞƐƐ͕ĐƵƌƌĞŶĐǇŽƌĨĂŝƌŶĞƐƐŽĨƚŚĞŝŶĨŽƌŵĂƚŝŽŶ͕ŽƉŝŶŝŽŶƐ ĂŶĚĐŽŶĐůƵƐŝŽŶƐĐŽŶƚĂŝŶĞĚŝŶƚŚŝƐ
ƉƌĞƐĞŶƚĂƚŝŽŶ͘D>ĚŽĞƐŶŽƚƌĞƉƌĞƐĞŶƚŽƌǁĂƌƌĂŶƚƚŚĂƚƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŝƐĐŽŵƉůĞƚĞŽƌƚŚĂƚŝƚĐŽŶƚĂŝŶƐĂůůŵĂƚĞƌŝĂůŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚD>ŽƌǁŚŝĐŚĂ
ƉƌŽƐƉĞĐƚŝǀĞŝŶǀĞƐƚŽƌŽƌƉƵƌĐŚĂƐĞƌŵĂǇƌĞƋƵŝƌĞŝŶĞǀĂůƵĂƚŝŶŐĂƉŽƐƐŝďůĞŝŶǀĞƐƚŵĞŶƚŝŶD>ŽƌĂŶĂĐƋƵŝƐŝƚŝŽŶŽƌŽƚŚĞƌĚĞĂůŝŶŐŝŶD>^ŚĂƌĞƐ͘dŽƚŚĞŵĂǆŝŵƵŵ
ĞǆƚĞŶƚƉĞƌŵŝƚƚĞĚďǇůĂǁ͕D>ĞǆƉƌĞƐƐůǇĚŝƐĐůĂŝŵƐĂŶǇĂŶĚĂůůůŝĂďŝůŝƚǇ͕ŝŶĐůƵĚŝŶŐ͕ǁŝƚŚŽƵƚůŝŵŝƚĂƚŝŽŶ͕ĂŶǇůŝĂďŝůŝƚǇĂƌŝƐŝŶŐŽƵƚ ŽĨĨĂƵůƚŽƌŶĞŐůŝŐĞŶĐĞ͕ĨŽƌĂŶǇĚŝƌĞĐƚ͕
ŝŶĚŝƌĞĐƚ͕ĐŽŶƐĞƋƵĞŶƚŝĂůŽƌĐŽŶƚŝŶŐĞŶƚůŽƐƐŽƌĚĂŵĂŐĞĂƌŝƐŝŶŐĨƌŽŵƚŚĞƵƐĞŽĨŝŶĨŽƌŵĂƚŝŽŶĐŽŶƚĂŝŶĞĚŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŝŶĐůƵĚŝŶŐƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐŽƌǁĂƌƌĂŶƚŝĞƐ
ŽƌŝŶƌĞůĂƚŝŽŶƚŽƚŚĞĂĐĐƵƌĂĐǇŽƌĐŽŵƉůĞƚĞŶĞƐƐŽĨƚŚĞŝŶĨŽƌŵĂƚŝŽŶ͕ƐƚĂƚĞŵĞŶƚƐ͕ŽƉŝŶŝŽŶƐŽƌŵĂƚƚĞƌƐ͕ĞǆƉƌĞƐƐŽƌŝŵƉůŝĞĚ͕ĐŽŶƚĂŝŶĞĚŝŶ͕ĂƌŝƐŝŶŐŽƵƚŽĨŽƌĚĞƌŝǀĞĚ
ĨƌŽŵ͕ŽƌĨŽƌŽŵŝƐƐŝŽŶƐĨƌŽŵ͕ƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶŝŶĐůƵĚŝŶŐ͕ǁŝƚŚŽƵƚůŝŵŝƚĂƚŝŽŶ͕ĂŶǇĨŝŶĂŶĐŝĂůŝŶĨŽƌŵĂƚŝŽŶ͕ĂŶǇĞƐƚŝŵĂƚĞƐŽƌƉƌŽũĞĐƚŝŽŶƐĂŶĚĂŶǇŽƚŚĞƌĨŝŶĂŶĐŝĂů
ŝŶĨŽƌŵĂƚŝŽŶĚĞƌŝǀĞĚƚŚĞƌĞĨƌŽŵ͘
^ƚĂƚĞŵĞŶƚƐŵĂĚĞŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶĂƌĞŵĂĚĞŽŶůǇĂƚƚŚĞĚĂƚĞŽĨƚŚĞƉƌĞƐĞŶƚĂƚŝŽŶ͘D>ŝƐƵŶĚĞƌŶŽŽďůŝŐĂƚŝŽŶƚŽƵƉĚĂƚĞƚŚŝƐ ƉƌĞƐĞŶƚĂƚŝŽŶ͘dŚĞŝŶĨŽƌŵĂƚŝŽŶ
ŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶƌĞŵĂŝŶƐƐƵďũĞĐƚƚŽĐŚĂŶŐĞďǇD>ǁŝƚŚŽƵƚŶŽƚŝĐĞ͘D>ƌĞƐĞƌǀĞƐƚŚĞƌŝŐŚƚƚŽǁŝƚŚĚƌĂǁŽƌǀĂƌǇƚŚĞƚŝŵĞƚĂďůĞĨŽƌƚŚĞWůĂĐĞŵĞŶƚĂŶĚ
ŶƚŝƚůĞŵĞŶƚKĨĨĞƌǁŝƚŚŽƵƚŶŽƚŝĐĞ͘

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^
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KDWEzKsZs/tEKWZd/KE>hWd

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

D>KsZs/t
yWZ/ED/EZ>^E^WZKhZ
^ŚĂƌĞƉƌŝĐĞ;ĂƐĂƚϭDĂƌĐŚϮϬϭϳͿ



ΨϬ͘ϰϴ

^ŚĂƌĞƐŽŶŝƐƐƵĞ

ΕϭϬϯ͘ϳŵ

DĂƌŬĞƚĐĂƉŝƚĂůŝƐĂƚŝŽŶ

ΕΨϰϵ͘ϴŵ

ϭϮŵŽŶƚŚŚŝŐŚ

ΨϬ͘ϲϮ

ϭϮŵŽŶƚŚůŽǁ

ΨϬ͘ϮϬ





ĂĐƋƵŝƐŝƚŝŽŶŽĨ,ĂǁŬƐEĞƐƚŽƉĞƌĂƚŝŽŶĨƌŽŵ,WŝŶϭϵϵϴ

<ĞǇĂƐƐĞƚŝƐƚŚĞdŝŝƌ:ŽŝŶƚsĞŶƚƵƌĞ;ϱϬйŝŶƚĞƌĞƐƚͿ͕ŝŶĐůƵĚŝŶŐ͗


'ƌĂŶĚĞƀƚĞŵŝŶĞƌĂůƐĂŶĚƐŽƉĞƌĂƚŝŽŶ;'KͿ͕^ĞŶĞŐĂů



dŝŝƌdŝƚĂŶŝƵŵΘ/ƌŽŶŝůŵĞŶŝƚĞƵƉŐƌĂĚŝŶŐĨĂĐŝůŝƚǇ;dd/Ϳ͕
EŽƌǁĂǇ

^ŚĂƌĞƌĞŐŝƐƚĞƌƚƌĂŶƐŝƚŝŽŶŝŶŐ

Ϭ͘ϳϬ

ϯ͘ϱ



ƚŽƉϭϬďĞŶĞĨŝĐŝĂůƐŚĂƌĞŚŽůĚĞƌƐŽǁŶϱϴ͘Ϯй

Ϭ͘ϲϬ

ϯ͘Ϭ



ŵĂũŽƌƐŚĂƌĞŚŽůĚĞƌŝƐůůĂŶ'ƌĂǇƵƐƚƌĂůŝĂWƚǇ>ƚĚ;Εϭϳ͘ϰйͿ

Ϭ͘ϱϬ

Ϯ͘ϱ

Ϭ͘ϰϬ

Ϯ͘Ϭ

Ϭ͘ϯϬ

ϭ͘ϱ

Ϭ͘ϮϬ

ϭ͘Ϭ

Ϭ͘ϭϬ

Ϭ͘ϱ

Ϭ͘ϬϬ
DĂƌͲϭϲ

DĂǇͲϭϲ

:ƵůͲϭϲ
sŽůƵŵĞ

^ĞƉͲϭϲ

EŽǀͲϭϲ

:ĂŶͲϭϳ

sŽůƵŵĞƐƚƌĂĚĞĚ

^ŚĂƌĞƉƌŝĐĞ;ΨͿ

^ŝŐŶŝĨŝĐĂŶƚŵŝŶĞƌĂůƐĂŶĚƐŝŶĚƵƐƚƌǇĞǆƉĞƌŝĞŶĐĞ





ϰYϮϬϭϲƌĞƐƵůƚƐĞƚƐƐƚƌŽŶŐƉůĂƚĨŽƌŵĨŽƌϮϬϭϳ
D>ǀŝƐŝŽŶ͗


ĐĂƉŝƚĂůŝƐĞŽŶƐĐĂůĞĂŶĚƋƵĂůŝƚǇŽĨĂƐƐĞƚďĂƐĞ



ĚĞůŝǀĞƌŽŶƐƵďƐƚĂŶƚŝĂůǀĂůƵĞůĞǀĞƌĂŐĞ

Ͳ
DĂƌͲϭϳ

D>

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^
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d,d//Z:K/EdsEdhZ
D>KtE^ϱϬйK&d//Zʹ E/Ed'ZdWZKhZK&,/',Ͳ'Z/ZKEEd/dE/hD^>'

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

d,d//ZsEd'
/Ed'Zd/KE/^d,<z

'K


>ŽŶŐůŝĨĞŵŝŶĞ



>ŽǁĐŽƐƚĚƌĞĚŐĞŵŝŶŝŶŐ



,ŝŐŚͲƋƵĂůŝƚǇƉƌŽĚƵĐƚƐƵŝƚĞ



KǁŶĞĚĂŶĚŽƉĞƌĂƚĞĚƉŽǁĞƌ
ĂŶĚǁĂƚĞƌŝŶĨƌĂƐƚƌƵĐƚƵƌĞ



KǁŶĞƌƐŚŝƉŽƌĐŽŶƚƌŽůŽĨŬĞǇ
ŵŝŶĞƚŽƉŽƌƚŝŶĨƌĂƐƚƌƵĐƚƵƌĞ

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

20

dd/
/Ed'Zd/KE
E&/d^


WƌŽĚƵĐƚŝŽŶĨůĞǆŝďŝůŝƚǇ



DŝŶŝŵŝƐĞƌŝƐŬƉƌŽĨŝůĞ



DĂǆŝŵŝƐĞŵĂƌŐŝŶƐ



KƉĞƌĂƚŝŶŐĨŽƌŽǀĞƌϯϬǇĞĂƌƐ



sĂůƵĂďůĞŝŶƚĞůůĞĐƚƵĂů
ƉƌŽƉĞƌƚǇ


ƚĞĐŚŶŽůŽŐǇͬŬŶŽǁůĞĚŐĞ



ŽƉĞƌĂƚŝŽŶĂůĞǆƉĞƌƚŝƐĞ



ďƵŶĚĂŶƚ͕ŚǇĚƌŽƐŽƵƌĐĞĚ
ĞůĞĐƚƌŝĐƉŽǁĞƌ



ZĞĐĞŶƚĐĂƉĂĐŝƚǇƵƉŐƌĂĚĞ

ϰYϮϬϭϲhWd
W>d&KZD^d&KZϮϬϭϳ
'KƉƌŽĚƵĐƚŝŽŶǀŽůƵŵĞƐ
ϮϱϬ͘Ϭ

'K
 ^ƚƌŽŶŐƌĞƐƵůƚŝŶϰYϮϬϭϲ
 ŵƵůƚŝƉůĞƉƌŽĚƵĐƚŝŽŶƌĞĐŽƌĚƐ
 ƌĞĐŽƌĚĚƌĞĚŐĞĂŶĚtWƵƚŝůŝƐĂƚŝŽŶ
 ^ĞĐŽŶĚƐƵĐĐĞƐƐŝǀĞƋƵĂƌƚĞƌŽĨƉŽƐŝƚŝǀĞĨƌĞĞĐĂƐŚĨůŽǁƐ
 DŝŶĞŽƉƚŝŵŝƐĂƚŝŽŶƐƚƵĚǇʹ ĨŽĐƵƐŽŶŵĂǆŝŵŝƐŝŶŐĐĂƐŚĨůŽǁ

ϭϴ͘Ϭ

ϭϲ͘Ϭ
ϮϬϬ͘Ϭ

,DƉƌŽĚƵĐƚŝŽŶ;ϬϬϬƚͿ

ϭϮ͘Ϭ
ϭϱϬ͘Ϭ
ϭϬ͘Ϭ

ϴ͘Ϭ
ϭϬϬ͘Ϭ
ϲ͘Ϭ

ϰ͘Ϭ

ϱϬ͘Ϭ

Ϯ͘Ϭ

Ϭ͘Ϭ

Ϭ͘Ϭ
ϭY

ϮY
,D

ϯY

ϰY

ŝƌĐŽŶ

ŝƌĐŽŶƉƌŽĚƵĐƚŝŽŶ;ϬϬϬƚͿ

ϭϰ͘Ϭ

dd/
 &ƵƌŶĂĐĞƌĞƐƚĂƌƚĂŚĞĂĚŽĨƐĐŚĞĚƵůĞ
 ƌĂŵƉƵƉǁĞůůƵŶĚĞƌǁĂǇ
 /ŶƐƵƌĂŶĐĞƉƌŽĐĞĞĚƐƌĞĐĞŝǀĞĚ
 WƌŽĚƵĐƚƐŚŝƉŵĞŶƚƐĞǆƉĞĐƚĞĚƚŽƌĞƐƵŵĞŝŶĞĂƌůǇƉƌŝů
d//Z
 ǆƚĞƌŶĂůďŽƌƌŽǁŝŶŐƐ;ĞǆĐůƵĚŝŶŐƐŚĂƌĞŚŽůĚĞƌůŽĂŶƐͿďǇ
dŝŝƌĂŵŽƵŶƚĞĚƚŽh^ΨϯϮϮ͘ϰŵŝůůŝŽŶ;ĂƚϯϭĞĐϮϬϭϲͿ͗
 ΨϮϳϱŵƐĞŶŝŽƌƐĞĐƵƌĞĚďŽŶĚƐĚƵĞ^ĞƉƚĞŵďĞƌϮϬϭϳ
 ĂŵŽƵŶƚƐĚƌĂǁŶƵŶĚĞƌdd/͛ƐĂŶĚ'K͛ƐǁŽƌŬŝŶŐĐĂƉŝƚĂů
ĨĂĐŝůŝƚŝĞƐ
 tŽƌŬŝŶŐŽŶďŽŶĚƌĞĨŝŶĂŶĐŝŶŐŽƉƚŝŽŶƐ

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

D/EZ>^E^DZ<dhWd
/Eh^dZzDZ<dzED/^

/Eh^dZz,ZdZ/^d/^

ZEd/Eh^dZzs>KWDEd^



ĞŵĂŶĚĂŶĚŐůŽďĂů'WͬƵƌďĂŶŝƐĂƚŝŽŶ
ƐƚƌŽŶŐůǇĐŽƌƌĞůĂƚĞĚ





KƉĂƋƵĞƉƌŽĚƵĐƚƉƌŝĐŝŶŐ





WƌŝĐŝŶŐƌĞŵĂŝŶƐďĞůŽǁŝŶĚƵĐĞŵĞŶƚ
ůĞǀĞůƐ



/ŶĚƵƐƚƌǇƌĞƐƉŽŶƐĞďǇŵĂũŽƌƉƌŽĚƵĐĞƌƐ
ŵĂƚĐŚƉƌŽĚƵĐƚŝŽŶƚŽĚĞŵĂŶĚ
 ŵŝŶĞĐůŽƐƵƌĞƐ
 ŝŶǀĞŶƚŽƌǇĚĞƐƚŽĐŬŝŶŐ





ŵĞƌŐĞŶĐĞŽĨŚŝŶĂŝŶϮϬϭϬ

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

/Eh^dZzKhd>KK<



'ƌĞĞŶĨŝĞůĚΘďƌŽǁŶĨŝĞůĚŝŶǀĞƐƚŵĞŶƚ
ĐĂŶĐĞůůĞĚŽƌĚĞĨĞƌƌĞĚ



ŶǀŝƌŽŶŵĞŶƚĂůƉƌĞƐƐƵƌĞĚƌŝǀŝŶŐ
ƌĂƚŝŽŶĂůŝƐĂƚŝŽŶŝŶŚŝŶĂ

ĞŵĂŶĚŐƌŽǁƚŚĚƌŝǀĞŶďǇ
ŝŵƉƌŽǀŝŶŐĨƵŶĚĂŵĞŶƚĂůƐ
dŝKϮ ŵĂƌŬĞƚ
ƌĞĐŽǀĞƌǇƵŶĚĞƌǁĂǇ
 ƉŝŐŵĞŶƚƉƌŽĚƵĐĞƌƐŚĂǀĞƐĞĞŶ
ƐĞǀĞƌĂůƉƌŝĐĞŝŶĐƌĞĂƐĞƐƐŝŶĐĞĞŶĚ
ϮϬϭϱ͕ǁŝƚŚŵŽƌĞĂŶƚŝĐŝƉĂƚĞĚ




ŝƌĐŽŶŵĂƌŬĞƚƌĞŵĂŝŶƐƐƚĂďůĞ

21

^/'E/&/Ed>sZ'&KZ^,Z,K>Z^ΘEt/Es^dKZ^/ED>
^dZKE'W>d&KZDdK'ZKt^,Z,K>Zt>d,

/ŵƉƌŽǀŝŶŐ ƐĞĐƚŽƌŽƵƚůŽŽŬ

sĂůƵĞůĞǀĞƌĂŐĞ


WƌĞƐĞŶƚŵĂƌŬĞƚǀĂůƵĞŽĨD>ŝƐŶŽƚƌĞĨůĞĐƚŝǀĞŽĨĐƵƌƌĞŶƚŝŶĚƵƐƚƌǇĨƵŶĚĂŵĞŶƚĂůƐĂŶĚĂƐƐĞƚƌĞƉůĂĐĞŵĞŶƚǀĂůƵĞ

^ƵďƐƚĂŶƚŝĂůĨŝǀĞǇĞĂƌĐĂƉŝƚĂůƉƌŽŐƌĂŵĐŽŵƉůĞƚĞ


'KΕΨϲϱϬŵŝůůŝŽŶŵŝŶĞĐŽŶƐƚƌƵĐƚŝŽŶ͖dd/ΕΨϳϬŵŝůůŝŽŶĨƵƌŶĂĐĞƌĞůŝŶĞĂŶĚĐĂƉĂĐŝƚǇĞǆƉĂŶƐŝŽŶƉƌŽũĞĐƚ

/ŶƚĞŐƌĂƚĞĚŽƉĞƌĂƚŝŽŶƐŵĂǆŝŵŝƐŝŶŐŵĂƌŐŝŶĂŶĚŵŝŶŝŵŝƐŝŶŐƌŝƐŬ

/ŵƉƌŽǀŝŶŐŽƉĞƌĂƚŝŽŶĂůĂŶĚĨŝŶĂŶĐŝĂůƉĞƌĨŽƌŵĂŶĐĞ

ϱϬͬϱϬWĂƌƚŶĞƌƐŚŝƉǁŝƚŚZDd͕ĂŵĂũŽƌŐůŽďĂůƉůĂǇĞƌŝŶŵĂŶŐĂŶĞƐĞĂŶĚŶŝĐŬĞůŵŝŶŝŶŐΘƐŵĞůƚŝŶŐ

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

W>DEdEEd/d>DEdK&&ZKsZs/t

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

22

d/>^K&W>DEdEEd/d>DEdK&&Z
W>DEdEEd/d>DEdK&&ZdKZ/^'ZK^^WZK^K&WWZKy/Dd>zΨϯϵ͘ϮD
WůĂĐĞŵĞŶƚ

 &ƵůůǇƵŶĚĞƌǁƌŝƚƚĞŶ WůĂĐĞŵĞŶƚŽĨΕϭϱ͘ϲŵEĞǁ^ŚĂƌĞƐĂƚΨϬ͘ϰϮƚŽƌĂŝƐĞŐƌŽƐƐƉƌŽĐĞĞĚƐŽĨΕΨϲ͘ϱŵ
;h^Ψϱ͘ϬŵϭͿ

ŶƚŝƚůĞŵĞŶƚ
KĨĨĞƌ

 &ƵůůǇ ƵŶĚĞƌǁƌŝƚƚĞŶƉƌŽƌĂƚĂ͕ĂĐĐĞůĞƌĂƚĞĚ͕ ŶŽŶͲƌĞŶŽƵŶĐĞĂďůĞŶƚŝƚůĞŵĞŶƚKĨĨĞƌŽĨϯEĞǁ^ŚĂƌĞƐĨŽƌ
ĞǀĞƌǇ ϰ ĞǆŝƐƚŝŶŐ ^ŚĂƌĞƐĂƚΨϬ͘ϰϮƚŽƌĂŝƐĞĂƚŽƚĂůŽĨΕΨϯϮ͘ϳŵ;h^ΨϮϱ͘ϬŵϭͿĐŽŵƉƌŝƐŝŶŐ͗
± /ŶƐƚŝƚƵƚŝŽŶĂůŶƚŝƚůĞŵĞŶƚKĨĨĞƌ
± ZĞƚĂŝůŶƚŝƚůĞŵĞŶƚKĨĨĞƌǁŝƚŚĂdŽƉhƉKĨĨĞƌ

WƌŝĐŝŶŐ

 &ŝǆĞĚ ŝƐƐƵĞƉƌŝĐĞŽĨΨϬ͘ϰϮ ƉĞƌEĞǁ^ŚĂƌĞƌĞƉƌĞƐĞŶƚƐ͗
± ϭϮ͘ϱйĚŝƐĐŽƵŶƚƚŽD>͛ƐĐůŽƐŝŶŐƐŚĂƌĞƉƌŝĐĞŽŶϭDĂƌĐŚϮϬϭϳ;ΨϬ͘ϰϴͿ
± ϳ͘ϬйĚŝƐĐŽƵŶƚƚŽdZW;ΨϬ͘ϰϱͿ

KĨĨĞƌ^ĞĐƵƌŝƚŝĞƐ

 DŝŶĞƌĂůĞƉŽƐŝƚƐ>ŝŵŝƚĞĚ;^y͗D>ͿĨƵůůǇƉĂŝĚŽƌĚŝŶĂƌǇƐŚĂƌĞƐ
 ZĂŶŬĞƋƵĂůůǇǁŝƚŚĞǆŝƐƚŝŶŐ^ŚĂƌĞƐ

hƐĞŽĨWƌŽĐĞĞĚƐ

 ZĞƉĂǇŽƵƚƐƚĂŶĚŝŶŐĚĞďƚƚŽZDd;ŵĂǆŝŵƵŵ h^Ψϭϰ͘ϭŵƐƵďũĞĐƚƚŽƚŝŵŝŶŐŽĨƌĞƉĂǇŵĞŶƚͿ
 WƌŽǀŝĚĞĨƵŶĚŝŶŐƚŽdŝŝƌ͕ŝĨƌĞƋƵŝƌĞĚ͕ƚŽĨƵůĨŝůƚŚĞĐŽŵƉĂŶǇ͛ƐŽďůŝŐĂƚŝŽŶƐǁŝƚŚƌĞƐƉĞĐƚƚŽƚŚĞdŝŝƌ
ŽŵŵŝƚƚĞĚ&ĂĐŝůŝƚǇ͕ǁŚĞƌĞƵƉƚŽh^Ψϲ͘Ϯŵ;ĨŽƌdŝŝƌďŽŶĚŝŶƚĞƌĞƐƚͿŵĂǇďĞƌĞƋƵŝƌĞĚŝŶDĂƌĐŚϮϬϭϳ
 WĂǇƚƌĂŶƐĂĐƚŝŽŶĐŽƐƚƐǁŝƚŚĂŶǇƌĞŵĂŝŶŝŶŐďĂůĂŶĐĞƚŽǁĂƌĚƐdŝŝƌĂŶĚD>ŐĞŶĞƌĂůǁŽƌŬŝŶŐĐĂƉŝƚĂů

WŽƐƚZĂŝƐŝŶŐ

 ΕΨϮϱ͘ϲŵ;h^Ψϭϵ͘ϲŵϭͿĐĂƐŚŽŶŚĂŶĚĂĨƚĞƌƌĞƉĂǇŵĞŶƚŽĨŽƵƚƐƚĂŶĚŝŶŐ ZDdĚĞďƚ
 Εϭϵϳ͘Ϭŵ^ŚĂƌĞƐŽŶŝƐƐƵĞ

WůĂĐĞŵĞŶƚ

ϭ͘ ĂƐĞĚŽŶhͬh^ĞǆĐŚĂŶŐĞƌĂƚĞŽĨϬ͘ϳϲϱϱ
EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

/E/d/sd/Dd>
Zd/>Ed/d>DEdK&&Z>K^^KEϮϬDZ,ϮϬϭϳΎ
ĞƐĐƌŝƉƚŝŽŶ

ĂƚĞ

^yŶŶŽƵŶĐĞŵĞŶƚŽĨWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌĂŶĚƚƌĂĚŝŶŐŚĂůƚ

ϮDĂƌĐŚϮϬϭϳ

/ŶƐƚŝƚƵƚŝŽŶĂůŶƚŝƚůĞŵĞŶƚKĨĨĞƌĂŶĚWůĂĐĞŵĞŶƚďŽŽŬďƵŝůĚŽƉĞŶƐ

ϮDĂƌĐŚϮϬϭϳ

/ŶƐƚŝƚƵƚŝŽŶĂůŶƚŝƚůĞŵĞŶƚKĨĨĞƌďŽŽŬďƵŝůĚ ĂŶĚWůĂĐĞŵĞŶƚďŽŽŬďƵŝůĚĐůŽƐĞƐ

ϯDĂƌĐŚϮϬϭϳ

>ŽĚŐĞŵĞŶƚŽĨZĞƚĂŝů KĨĨĞƌŽĐƵŵĞŶƚǁŝƚŚ ^y
^ŚĂƌĞƐƌĞĐŽŵŵĞŶĐĞƚƌĂĚŝŶŐŽŶĂŶΖĞǆΖĞŶƚŝƚůĞŵĞŶƚƐďĂƐŝƐ
ZĞĐŽƌĚĂƚĞƚŽĚĞƚĞƌŵŝŶĞĞŶƚŝƚůĞŵĞŶƚƐƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶƚŚĞŶƚŝƚůĞŵĞŶƚKĨĨĞƌη

ϲDĂƌĐŚϮϬϭϳ

ZĞƚĂŝůŶƚŝƚůĞŵĞŶƚKĨĨĞƌŽƉĞŶƐ
ZĞƚĂŝůKĨĨĞƌŽĐƵŵĞŶƚ ĂŶĚŶƚŝƚůĞŵĞŶƚĂŶĚĐĐĞƉƚĂŶĐĞ&ŽƌŵƐĚŝƐƉĂƚĐŚĞĚƚŽůŝŐŝďůĞZĞƚĂŝů
^ŚĂƌĞŚŽůĚĞƌƐ

ϵDĂƌĐŚϮϬϭϳ

^ĞƚƚůĞŵĞŶƚŽĨEĞǁ^ŚĂƌĞƐŝƐƐƵĞĚ ƵŶĚĞƌƚŚĞ WůĂĐĞŵĞŶƚĂŶĚ/ŶƐƚŝƚƵƚŝŽŶĂůŶƚŝƚůĞŵĞŶƚ KĨĨĞƌ

ϭϬDĂƌĐŚϮϬϭϳ

ůůŽƚŵĞŶƚĂŶĚĐŽŵŵĞŶĐĞŵĞŶƚŽĨƚƌĂĚŝŶŐ ŽĨEĞǁ^ŚĂƌĞƐŝƐƐƵĞĚƵŶĚĞƌƚŚĞWůĂĐĞŵĞŶƚĂŶĚ
/ŶƐƚŝƚƵƚŝŽŶĂůŶƚŝƚůĞŵĞŶƚKĨĨĞƌΎ

ϭϯDĂƌĐŚϮϬϭϳ

ZĞƚĂŝůŶƚŝƚůĞŵĞŶƚKĨĨĞƌĐůŽƐĞƐ;ϱ͘ϬϬ ƉŵDĞůďŽƵƌŶĞ͕ƵƐƚƌĂůŝĂƚŝŵĞͿΎ

ϮϬDĂƌĐŚϮϬϭϳ

^ĞƚƚůĞŵĞŶƚŽĨEĞǁ ^ŚĂƌĞƐŝƐƐƵĞĚƵŶĚĞƌZĞƚĂŝůŶƚŝƚůĞŵĞŶƚKĨĨĞƌΎ

ϮϰDĂƌĐŚϮϬϭϳ

ůůŽƚŵĞŶƚŽĨEĞǁ^ŚĂƌĞƐŝƐƐƵĞĚƵŶĚĞƌZĞƚĂŝůŶƚŝƚůĞŵĞŶƚKĨĨĞƌΎ

ϮϳDĂƌĐŚϮϬϭϳ

ŽŵŵĞŶĐĞŵĞŶƚŽĨŶŽƌŵĂůƚƌĂĚŝŶŐŽĨEĞǁ^ŚĂƌĞƐŝƐƐƵĞĚƵŶĚĞƌƚŚĞZĞƚĂŝůŶƚŝƚůĞŵĞŶƚ KĨĨĞƌΎ

ϮϴDĂƌĐŚϮϬϭϳ

ηƐĂƚϳ͘ϬϬƉŵDĞůďŽƵƌŶĞ͕ƵƐƚƌĂůŝĂƚŝŵĞ͖ΎdŚĞĚĂƚĞƐŵĂƌŬĞĚǁŝƚŚĂŶΎĂƌĞŝŶĚŝĐĂƚŝǀĞŽŶůǇĂŶĚĂƌĞƐƵďũĞĐƚƚŽĐŚĂŶŐĞ

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^
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WZK&KZDW/d>^dZhdhZ
dKd>^,Z^KE/^^h&K>>Kt/E'W>DEdEEd/d>DEdK&&Zt/>>WWZKy/Dd>zϭϵϳ͘ϬD
dŚĞƚĂďůĞďĞůŽǁŝůůƵƐƚƌĂƚĞƐƚŚĞŝŵƉĂĐƚŽĨƚŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌŽŶƚŚĞĐĂƉŝƚĂůƐƚƌƵĐƚƵƌĞŽĨƚŚĞŽŵƉĂŶǇ͗

EƵŵďĞƌϭ

ĞƐĐƌŝƉƚŝŽŶ
ǆŝƐƚŝŶŐ ^ŚĂƌĞƐŽŶŝƐƐƵĞ

ϭϬϯ͕ϲϳϲ͕ϯϰϭ

EĞǁ^ŚĂƌĞƐƚŽďĞŝƐƐƵĞĚ ʹ WůĂĐĞŵĞŶƚ

ϭϱ͕ϱϱϭ͕ϰϱϭ

EĞǁ^ŚĂƌĞƐƚŽďĞŝƐƐƵĞĚ ʹ ŶƚŝƚůĞŵĞŶƚ KĨĨĞƌ

ϳϳ͕ϳϱϳ͕Ϯϱϲ

dŽƚĂů^ŚĂƌĞƐ ŽŶŝƐƐƵĞƉŽƐƚWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌϮ

ϭϵϲ͕ϵϴϱ͕Ϭϰϴ

ϭ͘ dŚĞĞǆĂĐƚŶƵŵďĞƌŽĨEĞǁ^ŚĂƌĞƐƚŽďĞŝƐƐƵĞĚƵŶĚĞƌƚŚĞŶƚŝƚůĞŵĞŶƚKĨĨĞƌĚĞƉĞŶĚƐŽŶĨƌĂĐƚŝŽŶĂůĞŶƚŝƚůĞŵĞŶƚƐŽŶƚŚĞZĞĐŽƌĚĂƚĞ͘
Ϯ͘ dŚŝƐĨŝŐƵƌĞĚŽĞƐŶŽƚŝŶĐůƵĚĞĂŶǇ^ŚĂƌĞƐǁŚŝĐŚŵĂǇďĞŝƐƐƵĞĚŽŶƚŚĞǀĞƐƚŝŶŐŽĨĞǆŝƐƚŝŶŐƉĞƌĨŽƌŵĂŶĐĞƌŝŐŚƚƐĐƵƌƌĞŶƚůǇŽŶŝƐƐƵĞŽƌĂŶǇƉƌŽƉŽƐĞĚƉĞƌĨŽƌŵĂŶĐĞƌŝŐŚƚƐƌĞůĂƚŝŶŐƚŽƚŚĞϮϬϭϳůŽŶŐƚĞƌŵŝŶĐĞŶƚŝǀĞƐǁŚŝĐŚĂƌĞǇĞƚƚŽďĞ
ŐƌĂŶƚĞĚƚŽĞǆĞĐƵƚŝǀĞƐŽĨƚŚĞŽŵƉĂŶǇ͘dŚĞŽŵƉĂŶǇŝŶƚĞŶĚƐƚŽŝƐƐƵĞƵƉƚŽϭ͕ϭϲϴ͕ϮϬϵƉĞƌĨŽƌŵĂŶĐĞƌŝŐŚƚƐƚŽǀĂƌŝŽƵƐD>ĞǆĞĐƵƚŝǀĞƐ ĂŶĚǁŝůůďĞƐĞĞŬŝŶŐƐŚĂƌĞŚŽůĚĞƌĂƉƉƌŽǀĂůĂƚƚŚĞŽŵƉĂŶǇΖƐƵƉĐŽŵŝŶŐĂŶŶƵĂůŐĞŶĞƌĂů
ŵĞĞƚŝŶŐŝŶƌĞƐƉĞĐƚŽĨƚŚĞƉƌŽƉŽƐĞĚŝƐƐƵĞŽĨƵƉƚŽϰϵϵ͕ϮϯϰƉĞƌĨŽƌŵĂŶĐĞƌŝŐŚƚƐƚŽDƌZ^ĞŶŶŝƚƚ͘

ŝƌĞĐƚŽƌƉĂƌƚŝĐŝƉĂƚŝŽŶŝŶƚŚĞŶƚŝƚůĞŵĞŶƚKĨĨĞƌ
 ůůŽĨƚŚĞŽŵƉĂŶǇ͛ƐŝƌĞĐƚŽƌƐŚŽůĚ^ŚĂƌĞƐŝŶD>
 ĂĐŚŝƌĞĐƚŽƌŝŶƚĞŶĚƐƚŽƚĂŬĞƵƉŚŝƐĨƵůůĞŶƚŝƚůĞŵĞŶƚƵŶĚĞƌƚŚĞŶƚŝƚůĞŵĞŶƚKĨĨĞƌ
 /ŶĐŽŵƉůŝĂŶĐĞǁŝƚŚƚŚĞ>ŝƐƚŝŶŐZƵůĞƐ͕ƉĂƌƚŝĐŝƉĂƚŝŶŐŝƌĞĐƚŽƌƐǁŝůůŶŽƚďĞĂƉƉůǇŝŶŐĨŽƌEĞǁ^ŚĂƌĞƐƵŶĚĞƌƚŚĞdŽƉhƉKĨĨĞƌĂƉƉůŝĐĂďůĞ
ƚŽƚŚĞZĞƚĂŝůŶƚŝƚůĞŵĞŶƚKĨĨĞƌ

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

WZK&KZD>E^,d
&K>>Kt/E'd,W>DEdEEd/d>DEdK&&Z͕D>t/>>d&Zt/d,Ed^^d^K&h^ΨϮϳϭ͘ϴD
h^Ψ͛ϬϬϬ
ƵƌƌĞŶƚĂƐƐĞƚƐ
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ

ƵĚŝƚĞĚ
ϯϭĞĐϮϬϭϲ

WƌŽĐĞĞĚƐĨƌŽŵ
ĐĂƉŝƚĂů ƌĂŝƐŝŶŐϭ

ZDdĚĞďƚ
ƌĞƉĂǇŵĞŶƚϮ

WƌŽĨŽƌŵĂ
hŶĂƵĚŝƚĞĚ

ϰ͕ϴϵϯ

Ϯϴ͕ϴϭϭ

;ϭϰ͕ϬϴϵͿ

ϭϵ͕ϲϭϱ

KƚŚĞƌĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϱϭϬ

Ͳ

Ͳ

ϱϭϬ

dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϱ͕ϰϬϯ

Ϯϴ͕ϴϭϭ

;ϭϰ͕ϬϴϵͿ

dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚĂƐƐĞƚƐ

Ϯϱϯ͕Ϭϱϲ

Ͳ

dŽƚĂůĂƐƐĞƚƐ

Ϯϱϴ͕ϰϱϵ

Ϯϴ͕ϴϭϭ

;ϭϰ͕ϬϴϵͿ

ϭϯ͕ϴϭϯ

Ͳ

;ϭϯ͕ϴϭϯͿ

ϭ͕ϰϰϰ

Ͳ

>ŝĂďŝůŝƚŝĞƐ
>ŽĂŶĨƌŽŵZDd
KƚŚĞƌůŝĂďŝůŝƚŝĞƐ
dŽƚĂůůŝĂďŝůŝƚŝĞƐ
EĞƚĂƐƐĞƚƐ
ƋƵŝƚǇ
/ƐƐƵĞĚĐĂƉŝƚĂů
ZĞƐĞƌǀĞƐΘĂĐĐƵŵƵůĂƚĞĚůŽƐƐĞƐ
dŽƚĂůĞƋƵŝƚǇ

Ͳ

Ͳ

ϮϬ͕ϭϮϱ
Ϯϱϯ͕Ϭϱϲ
Ϯϳϯ͕ϭϴϭ

Ͳ
ϭ͕ϰϰϰ

ϭϱ͕Ϯϱϳ

Ͳ

;ϭϯ͕ϴϭϯͿ

ϭ͕ϰϰϰ

Ϯϰϯ͕ϮϬϮ

Ϯϴ͕ϴϭϭ

;ϮϳϲͿ

Ϯϳϭ͕ϳϯϳ

ϯϵϬ͕Ϯϱϱ

Ϯϴ͕ϴϭϭ

Ͳ

ϰϭϵ͕Ϭϲϲ

;ϭϰϳ͕ϬϱϯͿ

Ͳ

;ϮϳϲͿ

;ϭϰϳ͕ϯϮϵͿ

Ϯϰϯ͕ϮϬϮ

Ϯϴ͕ϴϭϭ

;ϮϳϲͿ

Ϯϳϭ͕ϳϯϳ

ϭ͘ WƌŽĐĞĞĚƐĨƌŽŵƚŚĞĐĂƉŝƚĂůƌĂŝƐŝŶŐƌĞůĂƚĞƚŽŐƌŽƐƐƉƌŽĐĞĞĚƐŽĨh^ΨϯϬ͘Ϭŵ;Ψϯϵ͘ϮŵƚƌĂŶƐůĂƚĞĚĂƚhͬh^ĞǆĐŚĂŶŐĞƌĂƚĞŽĨϬ͘ϳϲϱϱͿůĞƐƐĞƐƚŝŵĂƚĞĚĐŽƐƚƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŽĨĨĞƌŽĨh^Ψϭ͘Ϯŵ;Ψϭ͘ϲŵͿ͘
Ϯ͘ ZDdĚĞďƚƌĞƉĂǇŵĞŶƚŽĨh^Ψϭϰ͘ϭŵŝŶĐůƵĚĞƐŽƵƚƐƚĂŶĚŝŶŐĚĞďƚŽĨΨϭϯ͘ϴŵ;ĂƐĂƚϯϭĞĐĞŵďĞƌϮϬϭϲͿƉůƵƐĨŽƌĞĐĂƐƚŝŶƚĞƌĞƐƚĂĐĐƌƵĞĚ ƚŽ ϯϭDĂƌĐŚϮϬϭϳŽĨΨϬ͘ϯŵ͘ĂƐŚŽƵƚĨůŽǁŵĂǇĚŝĨĨĞƌĨƌŽŵƚŚĞĂďŽǀĞŝĨƚŚĞƌĞƉĂǇŵĞŶƚ;ƐͿ
ŝƐŵĂĚĞŽŶĂĚĂƚĞŽƚŚĞƌƚŚĂŶϯϭDĂƌĐŚϮϬϭϳ͘
EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

24

WWE/yϭʹ <zZ/^<^

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

<zZ/^<^
d,ZZ/E,ZEdZ/^<^^^K/dt/d,/Es^d/E'/ED/E/E'KDWEz
/ŶƚƌŽĚƵĐƚŝŽŶ
EĞǁ^ŚĂƌĞƐŽĨĨĞƌĞĚƵŶĚĞƌƚŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌĂƌĞĐŽŶƐŝĚĞƌĞĚƐƉĞĐƵůĂƚŝǀĞďĞĐĂƵƐĞŽĨƚŚĞŝŶŚĞƌĞŶƚƌŝƐŬƐĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚĂŵŝŶŝŶŐĐŽŵƉĂŶǇ͘
/ŶĂĚĚŝƚŝŽŶ͕ƚŚĞƌĞĂƌĞƌŝƐŬƐŝŶŚĞƌĞŶƚŝŶŝŶǀĞƐƚŝŶŐŝŶƚŚĞƐŚĂƌĞŵĂƌŬĞƚŝŶŐĞŶĞƌĂů͘
dŚĞŝƌĞĐƚŽƌƐŚĂǀĞĐŽŶƐŝĚĞƌĞĚĂŶĚŝĚĞŶƚŝĨŝĞĚŝŶƚŚŝƐƉƉĞŶĚŝǆϭʹ <ĞǇZŝƐŬƐ͕ƚŚĞĐƌŝƚŝĐĂůĂƌĞĂƐŽĨƌŝƐŬĂƐƐŽĐŝĂƚĞĚǁŝƚŚŝŶǀĞƐƚŝŶŐŝŶƚŚĞ^ŚĂƌĞƐŽĨD>͘dŚĞƌŝƐŬƐ
ŝĚĞŶƚŝĨŝĞĚďǇƚŚĞŝƌĞĐƚŽƌƐĂƌĞŶŽƚĞǆŚĂƵƐƚŝǀĞ͘ĐĐŽƌĚŝŶŐůǇ͕ƉŽƚĞŶƚŝĂůŝŶǀĞƐƚŽƌƐƐŚŽƵůĚƌĞĂĚƚŚŝƐƉƉĞŶĚŝǆŝŶĨƵůůĂŶĚŽďƚĂŝŶƉƌŽĨĞƐƐŝŽŶĂůĂĚǀŝĐĞŝĨƚŚĞǇƌĞƋƵŝƌĞ
ĨƵƌƚŚĞƌŝŶĨŽƌŵĂƚŝŽŶŽŶŵĂƚĞƌŝĂůƌŝƐŬƐǁŚĞŶĚĞĐŝĚŝŶŐǁŚĞƚŚĞƌƚŽƐƵďƐĐƌŝďĞĨŽƌEĞǁ^ŚĂƌĞƐŝŶD>͘
dŚŝƐŝŶǀĞƐƚŵĞŶƚŝƐƌĞŐĂƌĚĞĚĂƐƐƉĞĐƵůĂƚŝǀĞ͘EĞŝƚŚĞƌƚŚĞŽŵƉĂŶǇŶŽƌĂŶǇŽĨŝƚƐĚŝƌĞĐƚŽƌƐŽƌĂŶǇŽƚŚĞƌƉĂƌƚǇĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞ ƉƌĞƉĂƌĂƚŝŽŶŽĨƚŚŝƐ
ƉƌĞƐĞŶƚĂƚŝŽŶŐƵĂƌĂŶƚĞĞƐƚŚĂƚĂŶǇƐƉĞĐŝĨŝĐŽďũĞĐƚŝǀĞƐŽĨƚŚĞŽŵƉĂŶǇǁŝůůďĞĂĐŚŝĞǀĞĚŽƌƚŚĂƚĂŶǇƉĂƌƚŝĐƵůĂƌƉĞƌĨŽƌŵĂŶĐĞŽĨƚŚĞŽŵƉĂŶǇŽƌŽĨŝƚƐ^ŚĂƌĞƐ͕
ŝŶĐůƵĚŝŶŐƚŚŽƐĞŽĨĨĞƌĞĚƵŶĚĞƌƚŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌ͕ǁŝůůďĞĂĐŚŝĞǀĞĚ͘
ZŝƐŬƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŽŵƉĂŶǇΖƐďƵƐŝŶĞƐƐͬĂƐƐĞƚƐ
D>ĨĂĐĞƐĂƌĂŶŐĞŽĨƌŝƐŬƐŝŶŝƚƐďƵƐŝŶĞƐƐĂĐƚŝǀŝƚŝĞƐ͕ŝŶĐůƵĚŝŶŐĨŝŶĂŶĐŝŶŐ͕ƐƚƌĂƚĞŐŝĐ͕ŽƉĞƌĂƚŝŽŶĂů͕ĞŶǀŝƌŽŶŵĞŶƚĂů͕ĐŽŵƉůŝĂŶĐĞ͕ĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐ͕ƐƵƐƚĂŝŶĂďŝůŝƚǇĂŶĚ
ŽƚŚĞƌŵĂƌŬĞƚƌŝƐŬƐ͘tŚĞƌĞĐŽŶƐŝĚĞƌĞĚĂƉƉƌŽƉƌŝĂƚĞ͕ƚŚĞƐĞƌŝƐŬƐĂƌĞŝŶƐƵƌĞĚĂŐĂŝŶƐƚĂƐǁĞůůĂƐďĞŝŶŐŝŶƚĞŐƌĂƚĞĚŝŶƚŽƌŝƐŬŵĂŶĂŐĞŵĞŶƚƉƌĂĐƚŝĐĞƐ͘dŚĞƌĞĂƌĞĂ
ŶƵŵďĞƌŽĨƌŝƐŬƐ͕ďŽƚŚƐƉĞĐŝĨŝĐĂŶĚŐĞŶĞƌĂůŝŶŶĂƚƵƌĞ͕ƚŽD>͕dŝŝƌĂŶĚƚŚĞĞŶƚŝƚŝĞƐǁŝƚŚŝŶdŝŝƌǁŚŝĐŚŵĂǇ͕ĞŝƚŚĞƌŝŶĚŝǀŝĚƵĂůůǇ ŽƌŝŶĐŽŵďŝŶĂƚŝŽŶ͕ĂĨĨĞĐƚƚŚĞ
ĨƵƚƵƌĞŽƉĞƌĂƚŝŽŶĂůĂŶĚĨŝŶĂŶĐŝĂůƉĞƌĨŽƌŵĂŶĐĞŽĨƚŚĞŽŵƉĂŶǇ͘
dŚĞƐƵŵŵĂƌǇŽĨ<ĞǇZŝƐŬƐƐĞƚŽƵƚďĞůŽǁŝƐŶŽƚ͕ĂŶĚƐŚŽƵůĚŶŽƚďĞĐŽŶƐŝĚĞƌĞĚƚŽďĞ͕ĂŶĞǆŚĂƵƐƚŝǀĞůŝƐƚŽĨĂůůƚŚĞƌŝƐŬƐƌĞůĞǀĂŶƚƚŽƚŚĞŽŵƉĂŶǇĂŶĚŝƚƐϱϬй
ĞƋƵŝƚǇŝŶǀĞƐƚŵĞŶƚŝŶdŝŝƌ͘D>͕ŚŽǁĞǀĞƌ͕ĐŽŶƐŝĚĞƌƐƚŚĂƚƚŚĞƐĞƌŝƐŬƐƌĞƉƌĞƐĞŶƚŬĞǇŽŵƉĂŶǇƌŝƐŬƐ͕ƉĂƌƚŝĐƵůĂƌůǇƌŝƐŬƐƚŽĂŶŝŶǀĞƐƚŵĞŶƚŝŶƚŚĞŽŵƉĂŶǇ͘
ĚĚŝƚŝŽŶĂůƌŝƐŬƐĂŶĚƵŶĐĞƌƚĂŝŶƚŝĞƐƚŚĂƚƚŚĞŽŵƉĂŶǇŝƐƵŶĂǁĂƌĞŽĨ͕ŽƌƚŚĂƚƚŚĞŽŵƉĂŶǇĐŽŶƐŝĚĞƌƐƚŽďĞŝŵŵĂƚĞƌŝĂů͕ŵĂǇĂůƐŽďĞĐŽŵĞŬĞǇƌŝƐŬƐĂŶĚŵĂƚĞƌŝĂů͘
dŚĞƌŝƐŬĨĂĐƚŽƌƐŽƵƚůŝŶĞĚďĞůŽǁŽŵŝƚŚŽǁĞĂĐŚŝƐŵĂŶĂŐĞĚĂŶĚŵĂǇďĞŵŝƚŝŐĂƚĞĚĂŶĚƐŚŽƵůĚďĞƌĞĂĚŝŶĐŽŶŶĞĐƚŝŽŶǁŝƚŚƚŚĞĨŽƌǁĂƌĚͲůŽŽŬŝŶŐƐƚĂƚĞŵĞŶƚƐĂŶĚ
ƚŚĞĚŝƐĐůĂŝŵĞƌƐŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶ͘
;ĂͿ

ƵƌƌĞŶƚĂŶĚĨƵƚƵƌĞĨƵŶĚŝŶŐĂƌƌĂŶŐĞŵĞŶƚƐ
dŝŝƌ͛ƐŽƉĞƌĂƚŝŽŶƐŝŶǀŽůǀĞĐĂƉŝƚĂůŝŶǀĞƐƚŵĞŶƚĂŶĚĨŝŶĂŶĐŝĂůƌŝƐŬ͘ŽŶƚŝŶƵĂŶĐĞŽĨŵŝŶŝŶŐĂŶĚŵŝŶĞƌĂůƉƌŽĐĞƐƐŝŶŐĂĐƚŝǀŝƚŝĞƐĂƐ ǁĞůůĂƐƚŚĞŽŵƉĂŶǇ͛Ɛ
ƌĞĂůŝƐĂƚŝŽŶŽĨƚŚĞǀĂůƵĞŽĨŝƚƐŝŶǀĞƐƚŵĞŶƚŝŶdŝŝƌĚĞƉĞŶĚƐŽŶdŝŝƌ͛ƐĂďŝůŝƚǇƚŽŽďƚĂŝŶĨƵŶĚŝŶŐĂƐĂŶĚǁŚĞŶƌĞƋƵŝƌĞĚ͕ǁŚĞƚŚĞƌƚŚƌŽƵŐŚŝŶƚĞƌŶĂůƉŽƐŝƚŝǀĞ
ĐĂƐŚĨůŽǁƐ͕ĚĞďƚĨŝŶĂŶĐŝŶŐ͕ĞƋƵŝƚǇĨƵŶĚŝŶŐŽƌŽƚŚĞƌĨŝŶĂŶĐŝŶŐŵĞĂŶƐ͘EŽĂƐƐƵƌĂŶĐĞĐĂŶďĞŐŝǀĞŶƚŚĂƚĂŶǇĨŝŶĂŶĐŝŶŐĂƌƌĂŶŐĞŵĞŶƚƐǁŝůůďĞĂǀĂŝůĂďůĞŽƌ
ĂǀĂŝůĂďůĞŽŶƚĞƌŵƐĂĐĐĞƉƚĂďůĞƚŽdŝŝƌ͘/ĨƐƵĐŚĂůƚĞƌŶĂƚŝǀĞƐĂƌĞŶŽƚĂǀĂŝůĂďůĞ͕D>ŵĂǇďĞƌĞƋƵŝƌĞĚƚŽƉƌŽǀŝĚĞĨƵŶĚŝŶŐƚŽdŝŝƌ ŽƌƚŽĚĞůŝǀĞƌĂůůŽƌĂƉŽƌƚŝŽŶ
ŽĨŝƚƐĂƐƐĞƚƐƚŽdŝŝƌ͛ƐůĞŶĚĞƌƐĂƐƐĂƚŝƐĨĂĐƚŝŽŶŽĨĂŶǇŽƵƚƐƚĂŶĚŝŶŐĂŵŽƵŶƚƐĚƵĞ͘
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<zZ/^<^;KEd͛Ϳ
d,ZZ/E,ZEdZ/^<^^^K/dt/d,/Es^d/E'/ED/E/E'KDWEz
ZŝƐŬƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŽŵƉĂŶǇΖƐďƵƐŝŶĞƐƐͬĂƐƐĞƚƐ;ĐŽŶƚ͛ĚͿ
;ďͿ

D>ĐĂƐŚĨůŽǁƌŝƐŬƐ
/ĨdŝŝƌŝƐƵŶĂďůĞƚŽŵĞĞƚŝƚƐĨŝŶĂŶĐŝĂůŽďůŝŐĂƚŝŽŶƐĞŝƚŚĞƌƚŚƌŽƵŐŚĐĂƐŚĨůŽǁŐĞŶĞƌĂƚŝŽŶŽƌŝƚƐĂďŝůŝƚǇƚŽƐĞĐƵƌĞĨŝŶĂŶĐĞ͕ŝƚ ŵĂǇŶĞĞĚƚŽƐĞĞŬĨŝŶĂŶĐŝĂůƐƵƉƉŽƌƚ
ĨƌŽŵŝƚƐƐŚĂƌĞŚŽůĚĞƌƐ;ŝŶĐůƵĚŝŶŐD>Ϳ͘
/ŶĂĚĚŝƚŝŽŶƚŽƚŚĞƐĞŐĞŶĞƌĂůĐĂƐŚĨůŽǁƌŝƐŬƐ͕ĐĞƌƚĂŝŶƐƉĞĐŝĨŝĐƌŝƐŬƐŽƵƚůŝŶĞĚŝŶƚŚŝƐƉƉĞŶĚŝǆϭʹ <ĞǇZŝƐŬƐŚĂǀĞƚŚĞƉŽƚĞŶƚŝĂůƚŽŐĞŶĞƌĂƚĞĂĐĂƐŚĨůŽǁ
ƐŚŽƌƚĨĂůůĂƚƚŚĞdŝŝƌůĞǀĞůƚŚĂƚŵĂǇƌĞƋƵŝƌĞĨƵŶĚŝŶŐĨƌŽŵƚŚŝƌĚƉĂƌƚǇĨŝŶĂŶĐŝĞƌƐŽƌŝƚƐƐŚĂƌĞŚŽůĚĞƌƐ;ŝŶĐůƵĚŝŶŐD>Ϳ͘dŚĞƌĞ ĐĂŶďĞŶŽĂƐƐƵƌĂŶĐĞƐƚŚĂƚD>
ǁŝůůŶŽƚďĞƌĞƋƵŝƌĞĚƚŽĐŽŶƚƌŝďƵƚĞĨƵƌƚŚĞƌĨƵŶĚŝŶŐƚŽƚŚĞdŝŝƌ:ŽŝŶƚsĞŶƚƵƌĞƚŽĂƐƐŝƐƚǁŝƚŚŵĞĞƚŝŶŐĂŶǇĐĂƐŚĨůŽǁƐŚŽƌƚĨĂůůƐ ĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞƐĞƐƉĞĐŝĨŝĐ
ƌŝƐŬƐ͘ĚĚŝƚŝŽŶĂůůǇ͕ƚŚĞƌĞŝƐŶŽŐƵĂƌĂŶƚĞĞƚŚĂƚD>ǁŝůůŚĂǀĞƐƵĨĨŝĐŝĞŶƚĐĂƉŝƚĂůƚŽŵĞĞƚŝƚƐŽŶŐŽŝŶŐũŽŝŶƚǀĞŶƚƵƌĞŽďůŝŐĂƚŝŽŶƐŶŽƌŝƐƚŚĞƌĞĂŐƵĂƌĂŶƚĞĞƚŚĂƚ
ƚŚĞĂƉŝƚĂůZĂŝƐŝŶŐǁŝůůƌĞƐƵůƚŝŶD>ŚĂǀŝŶŐƐƵĨĨŝĐŝĞŶƚĨƵŶĚŝŶŐƚŽĐŽǀĞƌĂŶǇƉŽƚĞŶƚŝĂůĐĂƐŚĨůŽǁƌŝƐŬƐ͘dŚĞŽŵƉĂŶǇŵĂǇŶĞĞĚƚŽƌĂŝƐĞĂĚĚŝƚŝŽŶĂůĨƵŶĚƐ͕
ǁŚŝĐŚǁŽƵůĚŚĂǀĞĂĐŽŶƐĞƋƵĞŶƚŝĂůŝŵƉĂĐƚŽŶƚŚĞƐŚĂƌĞĐĂƉŝƚĂůƐƚƌƵĐƚƵƌĞŽĨƚŚĞŽŵƉĂŶǇ͘
&ƌŽŵĞĐĞŵďĞƌϮϬϭϱĂŶĚƵƉƚŽƚŚĞĚĂƚĞŽĨƚŚĞƌĞůĞĂƐĞŽĨƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶ͕ZDdŚĂƐŵĂĚĞĨƵŶĚŝŶŐĂǀĂŝůĂďůĞƚŽD>ƐƵĐŚƚŚĂƚ D>ŝƐĂďůĞƚŽ
ĐŽŶƚŝŶƵĞƚŽŵĞĞƚŝƚƐŽďůŝŐĂƚŝŽŶƐƚŽƚŚĞũŽŝŶƚǀĞŶƚƵƌĞ͘EŽƚǁŝƚŚƐƚĂŶĚŝŶŐĐƵƌƌĞŶƚĂƌƌĂŶŐĞŵĞŶƚƐ͕ƚŚĞĂǀĂŝůĂďŝůŝƚǇŽĨĨƵƚƵƌĞĨƵŶĚŝŶŐ ĨƌŽŵZDdƚŽD>ŝƐ
ŶŽƚĂƐƐƵƌĞĚĂŶĚ͕ŝĨĂǀĂŝůĂďůĞ͕ŝŶĐƌĞĂƐĞƐƚŚĞƌŝƐŬƚŚĂƚD>͛ƐŝŶǀĞƐƚŵĞŶƚŝŶƚŚĞdŝŝƌ:ŽŝŶƚsĞŶƚƵƌĞĐŽƵůĚďĞĚŝůƵƚĞĚƐŚŽƵůĚŝƚ ŶŽƚďĞŝŶĂƉŽƐŝƚŝŽŶƚŽƌĞƉĂǇ
ĂŶǇĨŝŶĂŶĐŝŶŐŵĂĚĞĂǀĂŝůĂďůĞƵŶĚĞƌƚŚĞƚĞƌŵƐŽĨƚŚĞdŝŝƌƐŚĂƌĞŚŽůĚĞƌƐ͛ĂŐƌĞĞŵĞŶƚ͘

;ĐͿ

'ĞŶĞƌĂůŵĂƌŬĞƚƌŝƐŬƐŝŶƌĞůĂƚŝŽŶƚŽƉƌŽĚƵĐƚƐ
ŽŵŵŽĚŝƚǇƉƌŝĐĞƌŝƐŬ
dŚĞƉƌŝĐĞƐĨŽƌƚŝƚĂŶŝƵŵĨĞĞĚƐƚŽĐŬƐĂŶĚǌŝƌĐŽŶĨůƵĐƚƵĂƚĞǁŝĚĞůǇĂŶĚĂƌĞĂĨĨĞĐƚĞĚďǇŶƵŵĞƌŽƵƐĨĂĐƚŽƌƐďĞǇŽŶĚƚŚĞĐŽŶƚƌŽůŽĨD> ŝŶĐůƵĚŝŶŐ͕ďƵƚŶŽƚůŝŵŝƚĞĚ
ƚŽ͕ƐƵƉƉůǇͬĚĞŵĂŶĚďĂůĂŶĐĞƐ͕ƐƚƌĂƚĞŐŝĞƐŽĨŵĂũŽƌƉƌŽĚƵĐĞƌƐ͕ǁŽƌůĚǁŝĚĞŝŶĨůĂƚŝŽŶĂŶĚĚĞĨůĂƚŝŽŶ͕ŝŶƚĞƌĞƐƚĂŶĚĐƵƌƌĞŶĐǇĞǆĐŚĂŶŐĞƌĂƚĞƐ͕ƉƌŝĐĞĂŶĚ
ĂǀĂŝůĂďŝůŝƚǇŽĨƐƵďƐƚŝƚƵƚĞƐ͕ĂĐƚŝŽŶƐƚĂŬĞŶďǇŐŽǀĞƌŶŵĞŶƚƐĂŶĚŐůŽďĂůĞĐŽŶŽŵŝĐĂŶĚƉŽůŝƚŝĐĂůĚĞǀĞůŽƉŵĞŶƚƐ͘&ƵƚƵƌĞƉƌŽĚƵĐƚŝŽŶĨƌŽŵD>͛ƐŵŝŶŝŶŐĂŶĚ
ƉƌŽĐĞƐƐŝŶŐĂƐƐĞƚƐŝƐƉƌŝŵĂƌŝůǇĚĞƉĞŶĚĞŶƚƵƉŽŶƚŚĞƉƌŝĐĞƐĨŽƌƚŝƚĂŶŝƵŵĨĞĞĚƐƚŽĐŬƐĂŶĚǌŝƌĐŽŶďĞŝŶŐĂĚĞƋƵĂƚĞƚŽŵĂŬĞƚŚĞƐĞŽƉĞƌĂƚŝŽŶƐĞĐŽŶŽŵŝĐ͘dŚĞƌĞ
ŝƐŶŽĂƐƐƵƌĂŶĐĞƚŚĂƚ͕ĞǀĞŶĂƐĐŽŵŵĞƌĐŝĂůƋƵĂŶƚŝƚŝĞƐŽĨƚŝƚĂŶŝƵŵĨĞĞĚƐƚŽĐŬƐĂŶĚǌŝƌĐŽŶĂƌĞƉƌŽĚƵĐĞĚ͕ĂƉƌŽĨŝƚĂďůĞŵĂƌŬĞƚǁŝůůĞǆŝƐƚĨŽƌƚŚĞŵ͘
ĞŵĂŶĚĨůƵĐƚƵĂƚŝŽŶƐ
D>ŝƐƌĞůŝĂŶƚŽŶĚĞŵĂŶĚĨŽƌŝƚƐũŽŝŶƚǀĞŶƚƵƌĞƉƌŽĚƵĐƚƐ͘ŚĂŶŐĞƐŝŶĚĞŵĂŶĚĚƵĞƚŽĞĐŽŶŽŵŝĐĚŽǁŶƚƵƌŶŽƌĐƵƐƚŽŵĞƌƐƐŽƵƌĐŝŶŐĂůƚĞƌŶĂƚŝǀĞƐƵƉƉůŝĞƌƐ͕
ĂŵŽŶŐƐƚŽƚŚĞƌĨĂĐƚŽƌƐ͕ĐŽƵůĚĂĚǀĞƌƐĞůǇŝŵƉĂĐƚĨŝŶĂŶĐŝĂůƉĞƌĨŽƌŵĂŶĐĞ͘

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

<zZ/^<^;KEd͛Ϳ
d,ZZ/E,ZEdZ/^<^^^K/dt/d,/Es^d/E'/ED/E/E'KDWEz
ZŝƐŬƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŽŵƉĂŶǇΖƐďƵƐŝŶĞƐƐͬĂƐƐĞƚƐ;ĐŽŶƚ͛ĚͿ
;ĚͿ

hŶĐĞƌƚĂŝŶƚǇŽĨƌĞƐŽƵƌĐĞĂŶĚƌĞƐĞƌǀĞĞƐƚŝŵĂƚĞƐ
DŝŶĞƌĂůƌĞƐŽƵƌĐĞĂŶĚƌĞƐĞƌǀĞĞƐƚŝŵĂƚĞƐĂƌĞĞƐƚŝŵĂƚĞƐŽŶůǇĂŶĚŶŽĂƐƐƵƌĂŶĐĞĐĂŶďĞŐŝǀĞŶƚŚĂƚ͗ĂŶƚŝĐŝƉĂƚĞĚƚŽŶŶĂŐĞƐĂŶĚŐƌĂĚĞƐ ǁŝůůďĞĂĐŚŝĞǀĞĚ͖ƚŚĞ
ŝŶĚŝĐĂƚĞĚůĞǀĞůŽĨƌĞĐŽǀĞƌǇǁŝůůďĞƌĞĂůŝƐĞĚ͖ŽƌƌĞƐĞƌǀĞƐĐĂŶďĞŵŝŶĞĚŽƌƉƌŽĐĞƐƐĞĚƉƌŽĨŝƚĂďůǇ͘ƐƐƵŵƉƚŝŽŶƐŝŶĨŽƌŵŝŶŐƌĞƐĞƌǀĞĞƐƚŝŵĂƚĞƐŵĂǇĐŚĂŶŐĞ
ŽǀĞƌƚŝŵĞƌĞƐƵůƚŝŶŐŝŶƌĞǀŝƐŝŽŶƐƚŽƚŚĞŝƌĞĐŽŶŽŵŝĐǀŝĂďŝůŝƚǇĂŶĚĂĐŽŶƐĞƋƵĞŶƚŶĞĞĚƚŽƌĞƐƚĂƚĞ͘

;ĞͿ

KƉĞƌĂƚŝŽŶĂůƌŝƐŬƐ
dŚĞŽƉĞƌĂƚŝŽŶƐŽĨďŽƚŚdd/ĂŶĚ'KĂƌĞƌĞůŝĂŶƚŽŶĐƌŝƚŝĐĂůĞƋƵŝƉŵĞŶƚ͕ƐƵĐŚĂƐƚŚĞĨƵƌŶĂĐĞĂŶĚƉƌĞͲƌĞĚƵĐƚŝŽŶŬŝůŶĂƚdd/ĂƐǁĞůůĂƐƚŚĞŵŝŶĞƌĂůƐĂŶĚƐ
ĚƌĞĚŐĞ͕ǁĞƚĐŽŶĐĞŶƚƌĂƚŽƌƉůĂŶƚ͕ŵŝŶĞƌĂůƐĞƉĂƌĂƚŝŽŶƉůĂŶƚĂŶĚƉŽǁĞƌƉůĂŶƚĂƚ'K͘ƋƵŝƉŵĞŶƚŵĂǇŝŶĐƵƌĚŽǁŶƚŝŵĞĂƐĂƌĞƐƵůƚŽĨ ƵŶĂŶƚŝĐŝƉĂƚĞĚĨĂŝůƵƌĞƐ
ŽƌŽƚŚĞƌĞǀĞŶƚƐ͕ƐƵĐŚĂƐĨŝƌĞ͕ůŽƐƐŽĨƉŽǁĞƌƐƵƉƉůǇĂŶĚƚŚĞƵŶĂǀĂŝůĂďŝůŝƚǇŽĨƐƉĂƌĞƉĂƌƚƐ͘ŶǇĚŽǁŶƚŝŵĞ͕ĚĞůĂǇƐŽƌĚŝĨĨŝĐƵůƚŝĞƐ ŝŶŵŝŶŝŶŐ͕ƉƌŽĐĞƐƐŝŶŐĂŶĚ
ƉƌŽĚƵĐƚŝŽŶ͕ĞǀĞŶǁŚĞƚŚĞƌĐŽǀĞƌĞĚŝŶǁŚŽůĞŽƌŝŶƉĂƌƚďǇŝŶƐƵƌĂŶĐĞ͕ŵĂǇĂĚǀĞƌƐĞůǇŝŵƉĂĐƚƉƌŽĚƵĐƚĚĞůŝǀĞƌǇĂŶĚƉƌŽĚƵĐƚŝŽŶŽƉƚŝŵŝƐĂƚŝŽŶ͕ƚŚĞƌĞďǇ
ŝŵƉĂĐƚŝŶŐŽŶƚŚĞĨŝŶĂŶĐŝĂůƉĞƌĨŽƌŵĂŶĐĞŽĨƚŚĞŽŵƉĂŶǇ͘
dŚĞŽƉĞƌĂƚŝŽŶƐŝŶǁŚŝĐŚD>ŝƐŝŶǀĞƐƚĞĚĂƌĞĂůƐŽǀƵůŶĞƌĂďůĞƚŽĂǁŝĚĞƌĂŶŐĞŽĨĚŝĨĨŝĐƵůƚŝĞƐĂŶĚŝŶƚĞƌƌƵƉƚŝŽŶƐ͕ŝŶĐůƵĚŝŶŐ͗


ŶĂƚƵƌĂůĞǀĞŶƚƐƐƵĐŚĂƐƐƚŽƌŵ͕ĨůŽŽĚ͕ĚƌŽƵŐŚƚ͕ĨŝƌĞ͕ĂŶĚƚŚĞƉŽƐƐŝďůĞĞĨĨĞĐƚƐŽĨĐůŝŵĂƚĞĐŚĂŶŐĞ͖



ƌĞƐƚƌŝĐƚĞĚĂĐĐĞƐƐƚŽŬĞǇƚƌĂŶƐƉŽƌƚŶĞƚǁŽƌŬƐ;ƌĞůŝĂďůĞƌŽĂĚƐ͕ƌĂŝů͕ƉŽƌƚƐͿ͕ƉŽǁĞƌŐĞŶĞƌĂƚŝŽŶĂŶĚƚƌĂŶƐŵŝƐƐŝŽŶ͕ĂŶĚǁĂƚĞƌƐƵƉƉůŝĞƐ͖



ůŝŵŝƚĂƚŝŽŶƐŽƌŝŶƚĞƌƌƵƉƚŝŽŶƐŝŶƚƌĂŶƐƉŽƌƚ͕ƉŽǁĞƌŽƌǁĂƚĞƌŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͖



ĞǆƚĞŶĚĞĚĨĂŝůƵƌĞŽƌĚĂŵĂŐĞƚŽĐƌŝƚŝĐĂůŝŶĨŽƌŵĂƚŝŽŶƚĞĐŚŶŽůŽŐǇŝŶĨƌĂƐƚƌƵĐƚƵƌĞŽƌƐǇƐƚĞŵƐ͖



ĂůŽƐƐŽĨĐŽŶƚƌŽůƉƌŽĐĞƐƐƚŚĂƚĐŽƵůĚůĞĂĚƚŽĂƌĞůĞĂƐĞŽĨŚĂǌĂƌĚŽƵƐŵĂƚĞƌŝĂůƐ͖ĂŶĚ



ƐƵƉƉůǇĐŚĂŝŶĨĂŝůƵƌĞƐ͘

^ƵĐŚĞǀĞŶƚƐĂŶĚƚŚĞŝƌĐŽŶƐĞƋƵĞŶĐĞƐ͕ĞǀĞŶǁŚĞƚŚĞƌĐŽǀĞƌĞĚŝŶǁŚŽůĞŽƌŝŶƉĂƌƚďǇŝŶƐƵƌĂŶĐĞ͕ŵĂǇďĞĚĞƚƌŝŵĞŶƚĂůƚŽƚŚĞŽŵƉĂŶǇ͛ƐĂĐƚŝǀŝƚŝĞƐĂŶĚ
ƉƌŽĨŝƚĂďŝůŝƚǇ͘
WƌŽĚƵĐƚŝŽŶĂƚdd/ŝƐĐƵƌƌĞŶƚůǇŝŶƌĂŵƉƵƉƉŚĂƐĞĨŽůůŽǁŝŶŐĂŶŽƉĞƌĂƚŝŽŶĂůŝŶĐŝĚĞŶƚƚŚĂƚŽĐĐƵƌƌĞĚŝŶƵŐƵƐƚϮϬϭϲĂŶĚƚŚĞƐƵďƐĞƋƵĞŶƚĐŽŵƉůĞƚŝŽŶŽĨ
ĨƵƌŶĂĐĞƌĞƉĂŝƌƐĂŶĚƌĞůŝŶĞďĞƚǁĞĞŶƵŐƵƐƚϮϬϭϲĂŶĚĞĂƌůǇ:ĂŶƵĂƌǇϮϬϭϳ͘tŚŝůĞĂĨƵůůĂŶĚĨŝŶĂůŝŶƐƵƌĂŶĐĞƐĞƚƚůĞŵĞŶƚǁĂƐƌĞĐĞŝǀĞĚ ďǇdd/ŝŶĞĐĞŵďĞƌ
ϮϬϭϲŝŶƌĞůĂƚŝŽŶƚŽƚŚŝƐŝŶĐŝĚĞŶƚ͕ƚŚĞƌĞĂƌĞŝŶŚĞƌĞŶƚŽƉĞƌĂƚŝŽŶĂůƌŝƐŬƐƌĞůĂƚĞĚƚŽƌĂŵƉƵƉ͕ǁŚŝĐŚŵĂǇƌĞƐƵůƚŝŶƚŚĞƌĂŵƉƵƉŽĨƉƌŽĚƵĐƚŝŽŶŶŽƚƉƌŽĐĞĞĚŝŶŐ
ŝŶĂŵĂŶŶĞƌŽƌŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĞǆƉĞĐƚĞĚƚŝŵĞĨƌĂŵĞ͘^ƵĐŚƌŝƐŬƐŵĂǇŚĂǀĞĂŶĂĚǀĞƌƐĞŝŵƉĂĐƚŽŶƚŚĞĨŝŶĂŶĐŝĂůƉŽƐŝƚŝŽŶŽĨ dŝŝƌĂŶĚD>͘&ƵƌƚŚĞƌ͕
ŶŽĂƐƐƵƌĂŶĐĞƐĐĂŶďĞŐŝǀĞŶƚŚĂƚĂŶŝŶĐŝĚĞŶƚŽĨĂƐŝŵŝůĂƌŶĂƚƵƌĞǁŝůůŶŽƚƌĞŽĐĐƵƌŝŶƚŚĞĨƵƚƵƌĞ͘

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^
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<zZ/^<^;KEd͛Ϳ
d,ZZ/E,ZEdZ/^<^^^K/dt/d,/Es^d/E'/ED/E/E'KDWEz
ZŝƐŬƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŽŵƉĂŶǇΖƐďƵƐŝŶĞƐƐͬĂƐƐĞƚƐ;ĐŽŶƚ͛ĚͿ
;ĨͿ

ƐƐĞƚƌĞĂůŝƐĂƚŝŽŶƌŝƐŬƐ
dŚĞŽŵƉĂŶǇ͛ƐĐĂƉĂĐŝƚǇƚŽƌĞĂůŝƐĞƚŚĞǀĂůƵĞŽĨŝƚƐŝŶǀĞƐƚŵĞŶƚŝŶdŝŝƌŝƐĚĞƉĞŶĚĞŶƚŽŶ'KĂŶĚdd/ŽƉĞƌĂƚŝŶŐƐƵĐĐĞƐƐĨƵůůǇĂŶĚ ŐĞŶĞƌĂƚŝŶŐĨŽƌĞĐĂƐƚĐĂƐŚĨůŽǁ͘
/ŶƚŚĞĞǀĞŶƚƚŚĂƚZDdƉƌŽǀŝĚĞƐĨƵŶĚŝŶŐƚŽdŝŝƌŽŶďĞŚĂůĨŽĨD>ƚŽĂƐƐŝƐƚdŝŝƌŝŶŵĞĞƚŝŶŐŝƚƐŽďůŝŐĂƚŝŽŶƐ͕ƚŚĞƌĞŝƐĂŶŝŶĐƌĞĂƐĞŝŶƚŚĞƌŝƐŬƚŚĂƚD>͛Ɛ
ŝŶǀĞƐƚŵĞŶƚŝŶƚŚĞũŽŝŶƚǀĞŶƚƵƌĞĐŽƵůĚďĞĚŝůƵƚĞĚƐŚŽƵůĚƚŚĞŽŵƉĂŶǇŶŽƚďĞŝŶĂƉŽƐŝƚŝŽŶƚŽƌĞƉĂǇĂŶǇĨŝŶĂŶĐŝŶŐŵĂĚĞĂǀĂŝůĂďůĞƵŶĚĞƌƚŚĞƚĞƌŵƐŽĨƚŚĞdŝŝƌ
ƐŚĂƌĞŚŽůĚĞƌƐ͛ĂŐƌĞĞŵĞŶƚ͘
ŝůƵƚŝŽŶŽĨƚŚĞŽŵƉĂŶǇ͛ƐŝŶǀĞƐƚŵĞŶƚŝŶdŝŝƌŵĂǇŚĂǀĞƚŚĞĨŽůůŽǁŝŶŐŝŵƉĂĐƚƐŝŶĐůƵĚŝŶŐ͕ďƵƚŶŽƚůŝŵŝƚĞĚƚŽ͗ůŽƐƐŽĨĂďŝůŝƚǇƚŽŝŶĨůƵĞŶĐĞdŝŝƌ͛ƐŵĂŶĂŐĞŵĞŶƚ
ĂŶĚŽƉĞƌĂƚŝŽŶƐ͕ƉŽƚĞŶƚŝĂůĚĞůĂǇƐŝŶƚŚĞƚŝŵŝŶŐĂŶĚƋƵĂŶƚƵŵŽĨƚŚĞŽŵƉĂŶǇ͛ƐŝŶǀĞƐƚŵĞŶƚƌĞƚƵƌŶƐ͕ĂŶĚůŽƐƐŽĨĞƋƵĂůǀŽƚŝŶŐƌŝŐŚƚƐŽŶƚŚĞƐƚƌĂƚĞŐŝĐĚŝƌĞĐƚŝŽŶŽĨ
ƚŚĞũŽŝŶƚǀĞŶƚƵƌĞ͘

;ŐͿ

ĞƉĞŶĚĞŶĐĞŽŶŬĞǇƉĞƌƐŽŶŶĞů
D>ĂŶĚdŝŝƌĂŶĚƚŚĞŝƌďƵƐŝŶĞƐƐĂĐƚŝǀŝƚŝĞƐ;ŝŶĐůƵĚŝŶŐŽƉĞƌĂƚŝŽŶƐͿĂƌĞƌĞůŝĂŶƚŽŶŬĞǇƉĞƌƐŽŶŶĞů;ĞŝƚŚĞƌĞŵƉůŽǇĞĚŽƌĞŶŐĂŐĞĚͿ͕ ƚŚĞůŽƐƐŽĨǁŚŽŵŵĂǇŚĂǀĞ
ĂŵĂƚĞƌŝĂůĂĚǀĞƌƐĞŝŵƉĂĐƚŽŶŽƉĞƌĂƚŝŽŶĂůĂŶĚĨŝŶĂŶĐŝĂůƉĞƌĨŽƌŵĂŶĐĞŽĨďŽƚŚĞŶƚŝƚŝĞƐ͘&ĂŝůƵƌĞƚŽƌĞĐƌƵŝƚĂŶĚƌĞƚĂŝŶƋƵĂůŝĨŝĞĚ͕ŚŝŐŚͲƉĞƌĨŽƌŵŝŶŐƉĞƌƐŽŶŶĞů
ĂƚD>ŽƌĂƚdŝŝƌ͛ƐŽƉĞƌĂƚŝŽŶƐŵĂǇŝŵƉĂĐƚŽŶŽŵƉĂŶǇƉĞƌĨŽƌŵĂŶĐĞ͘

;ŚͿ

ŵƉůŽǇŵĞŶƚĂŶĚůĂďŽƵƌƌĞůĂƚŝŽŶƐ
D>ĂŶĚdŝŝƌĂŶĚƚŚĞŝƌĞŵƉůŽǇĞĞƐŵĂǇďĞĂĨĨĞĐƚĞĚďǇĐŚĂŶŐĞƐŝŶůĂďŽƵƌůĂǁƐĂŶĚƌĞŐƵůĂƚŝŽŶƐǁŚŝĐŚŵĂǇďĞŝŶƚƌŽĚƵĐĞĚďǇŐŽǀĞƌŶŵĞŶƚƐŝŶũƵƌŝƐĚŝĐƚŝŽŶƐ
ŽĨŽƉĞƌĂƚŝŽŶ͘^ƵĐŚĐŚĂŶŐĞƐŵĂǇĂĚǀĞƌƐĞůǇĂĨĨĞĐƚďƵƐŝŶĞƐƐĂĐƚŝǀŝƚŝĞƐ͘D>ĂŶĚdŝŝƌŵĂǇĞǆƉĞƌŝĞŶĐĞĚŝĨĨŝĐƵůƚŝĞƐŝŶĞŵƉůŽǇŝŶŐ ĂŶĚƌĞƚĂŝŶŝŶŐƐƵŝƚĂďůǇ
ƋƵĂůŝĨŝĞĚƉĞƌƐŽŶŶĞů͕ƉĂƌƚŝĐƵůĂƌůǇŐŝǀĞŶƚŚĞůŽĐĂƚŝŽŶŽĨĐƵƌƌĞŶƚŽƉĞƌĂƚŝŽŶƐ͘DĂůĂƌŝĂĂŶĚŽƚŚĞƌŝŶĨĞĐƚŝŽƵƐĚŝƐĞĂƐĞƐƌĞƉƌĞƐĞŶƚĂƚŚƌĞĂƚĂŶĚĂŶŽŶŐŽŝŶŐ
ŚĞĂůƚŚĐĂƌĞĐŚĂůůĞŶŐĞƚŽŵĂŝŶƚĂŝŶŝŶŐĂƐŬŝůůĞĚǁŽƌŬĨŽƌĐĞŝŶtĞƐƚĨƌŝĐĂ͘WĂŶĚĞŵŝĐƐŵĂǇĂůƐŽŝŵƉĂĐƚŽŶŽƉĞƌĂƚŝŽŶƐĂŶĚƚŚĞĂďŝůŝƚǇ ƚŽŵĂŝŶƚĂŝŶƐƵĨĨŝĐŝĞŶƚ
ŶƵŵďĞƌƐŽĨĂƐŬŝůůĞĚǁŽƌŬĨŽƌĐĞ͘>ĂďŽƵƌĚŝƐƉƵƚĞƐ͕ƌĞƐƵůƚŝŶŐŝŶƐƚƌŝŬĞĂĐƚŝŽŶŽƌǁŽƌŬƐƚŽƉƉĂŐĞƐ͕ŵĂǇƌĞƐƵůƚŝŶĚĞĐƌĞĂƐĞĚƉƌŽĚƵĐƚŝŽŶĂŶĚŝŶĐƌĞĂƐĞĚĐŽƐƚƐ͘
>ĂďŽƵƌĂŐƌĞĞŵĞŶƚƌĞŶĞŐŽƚŝĂƚŝŽŶƐŵĂǇĂůƐŽƌĞƐƵůƚŝŶĞůĞǀĂƚĞĚŽƉĞƌĂƚŝŶŐĐŽƐƚƐ͘

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

<zZ/^<^;KEd͛Ϳ
d,ZZ/E,ZEdZ/^<^^^K/dt/d,/Es^d/E'/ED/E/E'KDWEz
ZŝƐŬƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŽŵƉĂŶǇΖƐďƵƐŝŶĞƐƐͬĂƐƐĞƚƐ;ĐŽŶƚ͛ĚͿ
;ŝͿ

/ŶĂĚĞƋƵĂƚĞŝŶƐƵƌĂŶĐĞĐŽǀĞƌĂŐĞ
D>ŝƐĞǆƉŽƐĞĚƚŽĂŶƵŵďĞƌŽĨďƵƐŝŶĞƐƐƌŝƐŬƐĂŶĚŝŶƐƵƌĂŶĐĞŵĂǇŶŽƚďĞƐŽƵŐŚƚ͕ŽďƚĂŝŶĂďůĞŽƌĂĚĞƋƵĂƚĞĨŽƌĂůůƌŝƐŬƐ͘/ŶĂĚĚŝƚŝŽŶ͕ŝŶƐƵƌĂŶĐĞĐŽǀĞƌĂŐĞŵĂǇ
ŶŽƚďĞƐƵĨĨŝĐŝĞŶƚƚŽĐŽǀĞƌďƵƐŝŶĞƐƐŝŶƚĞƌƌƵƉƚŝŽŶůŽƐƐĞƐŽƌůŝĂďŝůŝƚǇ͘dŚĞŵĂŶŝĨĞƐƚĂƚŝŽŶŽĨĂŶŝŶĂĚĞƋƵĂƚĞůǇŝŶƐƵƌĞĚƌŝƐŬĐŽƵůĚĂĚǀĞƌƐĞůǇŝŵƉĂĐƚƚŚĞ
ŽŵƉĂŶǇ͛ƐďƵƐŝŶĞƐƐ͘
^ŽŵĞŬĞǇD>ĂƐƐĞƚƐ͕ŝŶƉĂƌƚŝĐƵůĂƌ'KŝŶ^ĞŶĞŐĂů͕tĞƐƚĨƌŝĐĂ͕ĂƌĞůŽĐĂƚĞĚŝŶĐŽƵŶƚƌŝĞƐǁŚĞƌĞƉŽůŝƚŝĐĂůƌŝƐŬƐĂƌĞƉŽƚĞŶƚŝĂůůǇŚŝŐŚĞƌƚŚĂŶŝŶŵŽƌĞ
ĚĞǀĞůŽƉĞĚƌĞŐŝŽŶƐ͘dŚĞD>ďŽĂƌĚŚĂƐĐŽŶƐŝĚĞƌĞĚƚŚĞďĞŶĞĨŝƚƐĂŶĚĐŽƐƚŽĨƉŽůŝƚŝĐĂůƌŝƐŬŝŶƐƵƌĂŶĐĞĂŶĚŚĂƐĚĞƚĞƌŵŝŶĞĚƚŚĂƚ͕ĂƚƚŚŝƐƚŝŵĞ͕ƚŚĞŽŵƉĂŶǇ
ǁŝůůŶŽƚŵĂŝŶƚĂŝŶƉŽůŝƚŝĐĂůƌŝƐŬŝŶƐƵƌĂŶĐĞŽŶƚŚĞĞƋƵŝƚǇĐŽŵƉŽŶĞŶƚŽĨŝƚƐŝŶǀĞƐƚŵĞŶƚŝŶdŝŝƌŽƌŝƚƐŝŶƚĞƌĞƐƚŝŶ^ĞŶĞŐĂůŽƌĂŶǇŽĨŝƚƐŽƚŚĞƌĂƐƐĞƚƐŽƌŝŶƚĞƌĞƐƚƐ͘
/ŶƌĞƐƉĞĐƚŽĨD>ŽƉĞƌĂƚŝŽŶĂůƌŝƐŬƐ͕ŝŶƐƵƌĂŶĐĞƉŽůŝĐŝĞƐĂƌĞĞŶƚĞƌĞĚŝŶƚŽďǇdŝŝƌ͕'KĂŶĚdd/ƌĂƚŚĞƌƚŚĂŶD>͘

;ũͿ

/ŶƉƵƚĐŽƐƚƐ͕ŝŶĨůĂƚŝŽŶĂŶĚĨŽƌĞŝŐŶĞǆĐŚĂŶŐĞƌĂƚĞƐ
ŚĂŶŐĞƐƚŽŝŶƉƵƚĐŽƐƚƐ͕ŝŶĨůĂƚŝŽŶĂŶĚĨŽƌĞŝŐŶĞǆĐŚĂŶŐĞƌĂƚĞƐĐŽƵůĚŝŶĐƌĞĂƐĞdŝŝƌ͛ƐŽƉĞƌĂƚŝŶŐĂŶĚĐĂƉŝƚĂůĐŽƐƚƐ͘tŚŝůĞŝŶƐŽŵĞĐĂƐĞƐƐƵĐŚĐŽƐƚŝŶĐƌĞĂƐĞƐ
ŵĂǇďĞĐŽŶƚƌŽůůĞĚŽƌŽĨĨƐĞƚďǇŝŶĐƌĞĂƐĞĚƐĞůůŝŶŐƉƌŝĐĞƐ͕ƚŚĞƌĞŝƐŶŽĂƐƐƵƌĂŶĐĞƚŚĂƚƚŚŝƐǁŝůůĞǀĞŶƚƵĂƚĞ͘KƉĞƌĂƚŝŶŐŵĂƌŐŝŶƐĂŶĚŶĞĐĞƐƐĂƌǇĐĂƉŝƚĂůĐŽƐƚƐŵĂǇ
ďĞĂĚǀĞƌƐĞůǇŝŵƉĂĐƚĞĚďǇĂĨĂŝůƵƌĞƚŽĐŽŶƚĂŝŶƵŶĂŶƚŝĐŝƉĂƚĞĚĐŽƐƚŝŶĐƌĞĂƐĞƐ͘

;ŬͿ

ZĞƉĂƚƌŝĂƚŝŽŶŽĨĞĂƌŶŝŶŐƐ
dŚĞƌĞŝƐŶŽĂƐƐƵƌĂŶĐĞƚŚĂƚ^ĞŶĞŐĂů͕EŽƌǁĂǇŽƌĂŶǇŽƚŚĞƌĨŽƌĞŝŐŶĐŽƵŶƚƌǇǁŚĞƌĞŝŶD>ŚĂƐŝŶƚĞƌĞƐƚƐǁŝůůŶŽƚŝŵƉŽƐĞƌĞƐƚƌŝĐƚŝŽŶƐŽŶƚŚĞƌĞƉĂƚƌŝĂƚŝŽŶŽĨ
ĞĂƌŶŝŶŐƐƚŽĨŽƌĞŝŐŶĞŶƚŝƚŝĞƐ͘

;ůͿ

>ŝĐĞŶĐĞƐĂŶĚƉĞƌŵŝƚƐ
dŝŝƌ͛ƐĞǆƉůŽƌĂƚŝŽŶ͕ŵŝŶŝŶŐĂŶĚƉƌŽĐĞƐƐŝŶŐĂĐƚŝǀŝƚŝĞƐĂƌĞĚĞƉĞŶĚĞŶƚƵƉŽŶƚŚĞŐƌĂŶƚŝŶŐ͕ŵĂŝŶƚĞŶĂŶĐĞĂŶĚƌĞŶĞǁĂůŽĨĂƉƉƌŽƉƌŝĂƚĞ ůŝĐĞŶĐĞƐ͕ĐŽŶĐĞƐƐŝŽŶƐ͕
ůĞĂƐĞƐ͕ƉĞƌŵŝƚƐĂŶĚƌĞŐƵůĂƚŽƌǇĐŽŶƐĞŶƚƐǁŚŝĐŚŵĂǇďĞǁŝƚŚĚƌĂǁŶ͕ŶŽƚŐƌĂŶƚĞĚŽƌŵĂĚĞƐƵďũĞĐƚƚŽůŝŵŝƚĂƚŝŽŶƐŽƌŶĞǁĐŽŶĚŝƚŝŽŶƐ͘ ZŝƐŬƐƌĞŐĂƌĚŝŶŐůŝĐĞŶĐĞƐ
ĂŶĚƉĞƌŵŝƚƐƚŚĂƚŵĂǇŝŵƉĂĐƚŽŶdŝŝƌŵĂǇŚĂǀĞĂŵĂƚĞƌŝĂůĂĚǀĞƌƐĞŝŵƉĂĐƚŽŶD>͘

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^
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<zZ/^<^;KEd͛Ϳ
d,ZZ/E,ZEdZ/^<^^^K/dt/d,/Es^d/E'/ED/E/E'KDWEz
ZŝƐŬƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŽŵƉĂŶǇΖƐďƵƐŝŶĞƐƐͬĂƐƐĞƚƐ;ĐŽŶƚ͛ĚͿ
;ŵͿ

,ĞĂůƚŚ͕ƐĂĨĞƚǇ͕ƐĞĐƵƌŝƚǇ͕ĞŶǀŝƌŽŶŵĞŶƚĂŶĚĐŽŵŵƵŶŝƚǇ
D>ĂŶĚdŝŝƌ͛ƐƐƵƐƚĂŝŶĂďůĞĚĞǀĞůŽƉŵĞŶƚƉŽůŝĐŝĞƐĂŶĚĂĐƚŝǀŝƚŝĞƐ͕ĐŽǀĞƌŝŶŐŚĞĂůƚŚ͕ƐĂĨĞƚǇ͕ƐĞĐƵƌŝƚǇ͕ĞŶǀŝƌŽŶŵĞŶƚĂŶĚĐŽŵŵƵŶŝƚǇ ŝƐƐƵĞƐ͕ĂƌĞƐƵďũĞĐƚƚŽ
ŐŽǀĞƌŶŵĞŶƚůĂǁƐ͕ƌĞŐƵůĂƚŝŽŶƐĂŶĚƐƚĂŶĚĂƌĚƐĂƐǁĞůůĂƐƐƚĂŬĞŚŽůĚĞƌĞǆƉĞĐƚĂƚŝŽŶƐ͘dŚĞƐĞƌĞŐƵůĂƚŽƌǇĨƌĂŵĞǁŽƌŬƐĂŶĚĞǆƉĞĐƚĂƚŝŽŶƐ ŵĂǇĐŚĂŶŐĞŽǀĞƌƚŝŵĞ
ĂŶĚŵĂǇŚĂǀĞĂŵĂƚĞƌŝĂůĂĚǀĞƌƐĞĞĨĨĞĐƚŽŶƚŚĞŽŵƉĂŶǇ͛ƐŽƉĞƌĂƚŝŽŶƐĂŶĚƌĞƉƵƚĂƚŝŽŶ͘
&ĂŝůƵƌĞƚŽĐŽŵƉůǇǁŝƚŚĂƉƉůŝĐĂďůĞŚĞĂůƚŚ͕ƐĂĨĞƚǇ͕ƐĞĐƵƌŝƚǇ͕ĞŶǀŝƌŽŶŵĞŶƚĂŶĚĐŽŵŵƵŶŝƚǇůĂǁƐ͕ƌĞŐƵůĂƚŝŽŶƐĂŶĚƉĞƌŵŝƚƚŝŶŐƌĞƋƵŝƌĞŵĞŶƚƐŵĂǇƌĞƐƵůƚŝŶ
ĞŶĨŽƌĐĞŵĞŶƚĂĐƚŝŽŶƐŝŶĐůƵĚŝŶŐĨŝŶĞƐ͕ƉĞŶĂůƚŝĞƐ͕ĐŽŵƉĞŶƐĂƚŝŽŶĐůĂŝŵƐ͕ĐŽƌƌĞĐƚŝǀĞŵĞĂƐƵƌĞƐƌĞƋƵŝƌŝŶŐĐĂƉŝƚĂůĞǆƉĞŶĚŝƚƵƌĞ͕ŽƌƚŚĞĐĞĂƐŝŶŐŽĨŽƉĞƌĂƚŝŽŶƐ͕
ĂŵŽŶŐƐƚŽƚŚĞƌƐ͘
ŶǀŝƌŽŶŵĞŶƚĂůŚĂǌĂƌĚƐŵĂǇĞǆŝƐƚŽŶD>ĂŶĚͬŽƌdŝŝƌƉƌŽƉĞƌƚŝĞƐǁŚŝĐŚĂƌĞĐƵƌƌĞŶƚůǇƵŶŬŶŽǁŶĂŶĚǁŚŝĐŚĐŽƵůĚŚĂǀĞďĞĞŶĐĂƵƐĞĚďǇƉƌĞǀŝŽƵƐŽǁŶĞƌƐŽƌ
ŽƉĞƌĂƚŽƌƐ͘/ƚŝƐƉŽƐƐŝďůĞƚŚĂƚD>ĂŶĚͬŽƌdŝŝƌǁŽƵůĚďĞƌĞƋƵŝƌĞĚƚŽƌĞŵĞĚǇƐƵĐŚŚĂǌĂƌĚƐŽƌƚŚĂƚƐƵĐŚŚĂǌĂƌĚƐŵĂǇĂĨĨĞĐƚƚŚĞ ŽŵƉĂŶǇ͛ƐĨƵƚƵƌĞ
ŽƉĞƌĂƚŝŽŶƐ͘

;ŶͿ

ůŽƐƵƌĞ͕ƌĞĐůĂŵĂƚŝŽŶĂŶĚƌĞŚĂďŝůŝƚĂƚŝŽŶĐŽƐƚƐ
tŚŝůĞĐƵƌƌĞŶƚůǇĞǆƉĞĐƚĞĚĐůŽƐƵƌĞ͕ƌĞĐůĂŵĂƚŝŽŶĂŶĚƌĞŚĂďŝůŝƚĂƚŝŽŶǁŽƌŬƐŶĞĐĞƐƐĂƌǇƚŽƌĞƚƵƌŶŽƉĞƌĂƚŝŶŐƐŝƚĞƐƚŽůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐĂƌĞďƵĚŐĞƚĞĚĨŽƌ͕
ĐŚĂŶŐĞƐŽǀĞƌƚŝŵĞƚŽůĞŐŝƐůĂƚŝŽŶ͕ƐƚĂŶĚĂƌĚƐĂŶĚƚĞĐŚŶŝƋƵĞƐŽƌƚŚĞŝŶƚƌŽĚƵĐƚŝŽŶŽĨŶĞǁůĞŐŝƐůĂƚŝŽŶ͕ƐƚĂŶĚĂƌĚƐĂŶĚƚĞĐŚŶŝƋƵĞƐŵĂǇƌĞƐƵůƚŝŶƵŶĂŶƚŝĐŝƉĂƚĞĚ
ŽƌŚŝŐŚĞƌƚŚĂŶĞǆƉĞĐƚĞĚĐŽƐƚƐ͘KǀĞƌƚŝŵĞ͕ĞǀĞŶƚƐŵĂǇĂƌŝƐĞŽƌĐŚĂŶŐĞƐŵĂǇŽĐĐƵƌƚŚĂƚǀĂƌǇƚŚĞůŝĨĞŽĨĂŶŽƉĞƌĂƚŝŽŶĂŶĚ͕ĐŽŶƐĞƋƵĞŶƚůǇ͕ƚŚĞƚŝŵŝŶŐŽĨ
ĞǆƉĞŶĚŝƚƵƌĞǁŝƚŚƌĞƐƉĞĐƚƚŽĐůŽƐƵƌĞ͕ƌĞĐůĂŵĂƚŝŽŶĂŶĚƌĞŚĂďŝůŝƚĂƚŝŽŶŽĨŽƉĞƌĂƚŝŶŐƐŝƚĞƐŵĂǇĂůƐŽĐŚĂŶŐĞ͘

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

<zZ/^<^;KEd͛Ϳ
d,ZZ/E,ZEdZ/^<^^^K/dt/d,/Es^d/E'/ED/E/E'KDWEz
ZŝƐŬƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŽŵƉĂŶǇΖƐďƵƐŝŶĞƐƐͬĂƐƐĞƚƐ;ĐŽŶƚ͛ĚͿ
;ŽͿ

WŽůŝƚŝĐĂůĂŶĚĨŽƌĞŝŐŶŽƉĞƌĂƚŝŽŶƐƌŝƐŬƐ
dŚĞŽƉĞƌĂƚŝŽŶƐŽĨdŝŝƌĂƌĞĐƵƌƌĞŶƚůǇĐŽŶĚƵĐƚĞĚŝŶ^ĞŶĞŐĂůĂŶĚEŽƌǁĂǇĂŶĚ͕ĂƐƐƵĐŚ͕ĂƌĞĞǆƉŽƐĞĚƚŽǀĂƌŝŽƵƐůĞǀĞůƐŽĨƉŽůŝƚŝĐĂů͕ĞĐŽŶŽŵŝĐĂŶĚŽƚŚĞƌ
ŶĂƚƵƌĂůĂŶĚŵĂŶͲŵĂĚĞƌŝƐŬƐĂŶĚƵŶĐĞƌƚĂŝŶƚŝĞƐŽǀĞƌǁŚŝĐŚD>ŚĂƐůŝŵŝƚĞĚŽƌŶŽĐŽŶƚƌŽů͘
dŚĞƐĞƌŝƐŬƐĂŶĚƵŶĐĞƌƚĂŝŶƚŝĞƐŵĂǇŝŶĐůƵĚĞ͕ďƵƚĂƌĞŶŽƚůŝŵŝƚĞĚƚŽ͗ĞĐŽŶŽŵŝĐ͕ƐŽĐŝĂůŽƌƉŽůŝƚŝĐĂůŝŶƐƚĂďŝůŝƚǇ͖ƚĞƌƌŽƌŝƐŵ͖ŚŽƐƚĂŐĞ ƚĂŬŝŶŐ͖ŵŝůŝƚĂƌǇƌĞƉƌĞƐƐŝŽŶ͖
ůĂďŽƵƌƵŶƌĞƐƚ͖ĐŽŵŵƵŶŝƚǇĚŝƐƉƵƚĞƐ͖ƚŚĞƌŝƐŬƐŽĨǁĂƌŽƌŽƚŚĞƌĨŽƌŵƐŽĨĐŝǀŝůƵŶƌĞƐƚ͖ĞǆƉƌŽƉƌŝĂƚŝŽŶĂŶĚŶĂƚŝŽŶĂůŝƐĂƚŝŽŶ͖ƌĞŶĞŐŽƚŝĂƚŝŽŶ͕ŶƵůůŝĨŝĐĂƚŝŽŶŽƌ
ĂĚŽƉƚŝŽŶŽĨŶĞǁůĂǁƐŽƌƌĞŐƵůĂƚŝŽŶƐĐŽŶĐĞƌŶŝŶŐĞǆŝƐƚŝŶŐĐŽŶĐĞƐƐŝŽŶƐ͕ůŝĐĞŶĐĞƐ͕ƉĞƌŵŝƚƐĂŶĚͬŽƌĐŽŶƚƌĂĐƚƐ͖ŚŝŐŚƌĂƚĞƐŽĨŝŶĨůĂƚŝŽŶ͖ĐŚĂŶŐĞƐŝŶƚĂǆĂƚŝŽŶ
ƉŽůŝĐŝĞƐ͖ƌĞƐƚƌŝĐƚŝŽŶƐŽŶĨŽƌĞŝŐŶĞǆĐŚĂŶŐĞĂŶĚƌĞƉĂƚƌŝĂƚŝŽŶ͖ǀĂůŝĚŝƚǇŽĨĞǆƉŽƌƚƌŝŐŚƚƐĂŶĚƉĂǇŵĞŶƚŽĨĚƵƚŝĞƐ͖ĐŚĂŶŐŝŶŐƉŽůŝƚŝĐĂů ĐŽŶĚŝƚŝŽŶƐ͖ĐƵƌƌĞŶĐǇ
ĐŽŶƚƌŽůƐ͖ĐƵƐƚŽŵƐƌĞŐƵůĂƚŝŽŶƐƉŽůŝĐŝĞƐ͖ĐŚĂŶŐĞƐŽƌĂĚŽƉƚŝŽŶŽĨŶĞǁůĂǁƐĂĨĨĞĐƚŝŶŐĨŽƌĞŝŐŶŽǁŶĞƌƐŚŝƉ͖ŐŽǀĞƌŶŵĞŶƚƉĂƌƚŝĐŝƉĂƚŝŽŶ Žƌ ĐŽŶƚƌŽůŽĨǁŽƌŬŝŶŐ
ĐŽŶĚŝƚŝŽŶƐ͖ĐŚĂŶŐĞƐƚŽƌĞŐƵůĂƚŝŽŶƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚŐƌĞĞŶŚŽƵƐĞŐĂƐĞŵŝƐƐŝŽŶƐĂŶĚƚŚĞŝŶƚƌŽĚƵĐƚŝŽŶŽĨĐĂƌďŽŶƉƌŝĐŝŶŐŵĞĐŚĂŶŝƐŵƐ͖ĂŶĚŐŽǀĞƌŶŵĞŶƚĂů
ƌĞŐƵůĂƚŝŽŶƐƚŚĂƚĨĂǀŽƵƌŽƌƌĞƋƵŝƌĞƚŚĞĂǁĂƌĚŝŶŐŽĨĐŽŶƚƌĂĐƚƐƚŽůŽĐĂůĐŽŶƚƌĂĐƚŽƌƐŽƌƌĞƋƵŝƌĞĨŽƌĞŝŐŶĐŽŶƚƌĂĐƚŽƌƐƚŽĞŵƉůŽǇĐŝƚŝǌĞŶƐŽĨ͕ŽƌƉƵƌĐŚĂƐĞƐƵƉƉůŝĞƐ
ĨƌŽŵ͕ĂƉĂƌƚŝĐƵůĂƌũƵƌŝƐĚŝĐƚŝŽŶ͘
&ĂŝůƵƌĞƚŽĐŽŵƉůǇƐƚƌŝĐƚůǇǁŝƚŚĂƉƉůŝĐĂďůĞůĂǁƐ͕ƌĞŐƵůĂƚŝŽŶƐĂŶĚůŽĐĂůƉƌĂĐƚŝĐĞƐƌĞůĂƚŝŶŐƚŽŵŝŶĞƌĂůƌŝŐŚƚƐĂƉƉůŝĐĂƚŝŽŶƐĂŶĚƚĞŶƵƌĞĐŽƵůĚƌĞƐƵůƚŝŶƚŚĞůŽƐƐ͕
ƌĞĚƵĐƚŝŽŶŽƌĞǆƉƌŽƉƌŝĂƚŝŽŶŽĨĞŶƚŝƚůĞŵĞŶƚƐ͘dŚĞŽĐĐƵƌƌĞŶĐĞŽĨƚŚĞƐĞǀĂƌŝŽƵƐĨĂĐƚŽƌƐĂŶĚƵŶĐĞƌƚĂŝŶƚŝĞƐĐĂŶŶŽƚďĞĂĐĐƵƌĂƚĞůǇƉƌĞĚŝĐƚĞĚĂŶĚ͕ĞǀĞŶǁŚĞƚŚĞƌ
ĐŽǀĞƌĞĚŝŶǁŚŽůĞŽƌŝŶƉĂƌƚďǇŝŶƐƵƌĂŶĐĞ͕ĐŽƵůĚŚĂǀĞĂŶĂĚǀĞƌƐĞĞĨĨĞĐƚŽŶƚŚĞŽƉĞƌĂƚŝŽŶƐŽĨdŝŝƌŽƌƉƌŽĨŝƚĂďŝůŝƚǇŽĨD>͘

;ƉͿ

:ŽŝŶƚǀĞŶƚƵƌĞƌŝƐŬƐ
dŚƌŽƵŐŚĂũŽŝŶƚǀĞŶƚƵƌĞĂƌƌĂŶŐĞŵĞŶƚǁŝƚŚZDd^͕D>ŽǁŶƐϱϬйŽĨdŝŝƌǁŚŝĐŚŽǁŶƐϵϬйŽĨ'KĂŶĚϭϬϬйŽĨdd/͘dŚĞũŽŝŶƚǀĞŶƚƵƌĞŝƐŐŽǀĞƌŶĞĚ
ďǇĂƐŚĂƌĞŚŽůĚĞƌƐ͛ĂŐƌĞĞŵĞŶƚ͘ďƌĞĂŬĚŽǁŶŝŶƚŚĞũŽŝŶƚǀĞŶƚƵƌĞƌĞůĂƚŝŽŶƐŚŝƉŽƌĂĐŽŶƚƌĂǀĞŶƚŝŽŶŽĨƚŚĞdŝŝƌƐŚĂƌĞŚŽůĚĞƌƐ͛ĂŐƌĞĞŵĞŶƚĐŽƵůĚŚĂǀĞĂ
ŵĂƚĞƌŝĂůĂĚǀĞƌƐĞĞĨĨĞĐƚŽŶƚŚĞŽŵƉĂŶǇ͛ƐŝŶǀĞƐƚŵĞŶƚŝŶƚŚĞũŽŝŶƚǀĞŶƚƵƌĞ͘ĚĚŝƚŝŽŶĂůůǇ͕ƚŚĞũŽŝŶƚǀĞŶƚƵƌĞƐƚƌƵĐƚƵƌĞŝŵƉĂĐƚƐŽŶƚŚĞŽŵƉĂŶǇ͛ƐĐĂƉĂĐŝƚǇƚŽ
ŵĂŶĂŐĞ͕ŵŝƚŝŐĂƚĞŽƌĂǀŽŝĚdŝŝƌ͛ƐƌŝƐŬƐŝŶĚĞƉĞŶĚĞŶƚůǇ͘

;ƋͿ

>ŝƚŝŐĂƚŝŽŶƌŝƐŬƐ
D>ŵĂǇďĞƚŚĞƐƵďũĞĐƚŽĨĐŽŵƉůĂŝŶƚƐŽƌůŝƚŝŐĂƚŝŽŶďǇĐƵƐƚŽŵĞƌƐ͕ƐƵƉƉůŝĞƌƐ͕ĞŵƉůŽǇĞĞƐŽƌŽĨĨŝĐĞƌƐ͕ƐŚĂƌĞŚŽůĚĞƌƐ͕ŐŽǀĞƌŶŵĞŶƚĂŐĞŶĐŝĞƐ͕ƌĞŐƵůĂƚŽƌǇ
ĂƵƚŚŽƌŝƚŝĞƐŽƌŽƚŚĞƌƚŚŝƌĚƉĂƌƚŝĞƐ͘ŚĂŶŐĞƐŝŶůĂǁƐĂŶĚƌĞŐƵůĂƚŝŽŶƐĐĂŶŚĞŝŐŚƚĞŶůŝƚŝŐĂƚŝŽŶƌŝƐŬ͘>ŝƚŝŐĂƚŝŽŶĂŶĚŽƚŚĞƌƉƌŽĐĞĞĚŝŶŐƐŵĂǇďĞƚĂŬĞŶĂŐĂŝŶƐƚ
D>ƚŚĂƚĐŽƵůĚĚŝǀĞƌƚŵĂŶĂŐĞŵĞŶƚΖƐĂƚƚĞŶƚŝŽŶĨƌŽŵƚŚĞďƵƐŝŶĞƐƐĂŶĚŵĂƚĞƌŝĂůůǇĂĚǀĞƌƐĞůǇĂĨĨĞĐƚƚŚĞďƵƐŝŶĞƐƐŽƌĨŝŶĂŶĐŝĂůƉĞƌĨŽƌŵĂŶĐĞŽƌĐŽŶĚŝƚŝŽŶŽĨ
D>͘/ĨƐƵĐŚƉƌŽĐĞĞĚŝŶŐƐǁĞƌĞďƌŽƵŐŚƚĂŐĂŝŶƐƚD>͕ĐŽŶƐŝĚĞƌĂďůĞƚŝŵĞĂŶĚĐŽƐƚŵĂǇďĞŝŶĐƵƌƌĞĚƚŽĚĞĨĞŶĚƚŚŽƐĞƉƌŽĐĞĞĚŝŶŐƐ;ĞǀĞŶ ŝĨƐƵĐĐĞƐƐĨƵůͿ͕ǁŝƚŚ
ƚŚĞƉŽƚĞŶƚŝĂůĨŽƌĚĂŵĂŐĞƐĂŶĚĐŽƐƚƐĂǁĂƌĚĞĚĂŐĂŝŶƐƚD>ŝĨƵŶƐƵĐĐĞƐƐĨƵů͘
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<zZ/^<^;KEd͛Ϳ
d,ZZ/E,ZEdZ/^<^^^K/dt/d,/Es^d/E'/ED/E/E'KDWEz
ZŝƐŬƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŽŵƉĂŶǇΖƐďƵƐŝŶĞƐƐͬĂƐƐĞƚƐ;ĐŽŶƚ͛ĚͿ
;ƌͿ

ŽŶƐƚƌĂŝŶƚƐŽŶĐŽŵƉĂŶǇŐƌŽǁƚŚ
D>͛ƐĂďŝůŝƚǇƚŽŐƌŽǁŝƚƐĞǆŝƐƚŝŶŐĐĂƉĂĐŝƚǇĂŶĚĞǆƚĞŶĚƚŚĞůŝĨĞŽĨdŝŝƌ͛ƐŽƉĞƌĂƚŝŽŶƐŝƐĚĞƉĞŶĚĞŶƚŽŶĂŶƵŵďĞƌŽĨĨĂĐƚŽƌƐǁŚŝĐŚŵĂǇŽƌŵĂǇŶŽƚŵĂƚĞƌŝĂůŝƐĞ
ĂƐĞǆƉĞĐƚĞĚŽƌƉůĂŶŶĞĚ͘ĚĚŝƚŝŽŶĂůůǇ͕D>ĐŽŵƉĞƚĞƐǁŝƚŚŽƚŚĞƌĐŽŵƉĂŶŝĞƐĨŽƌĨƵƚƵƌĞďƵƐŝŶĞƐƐŽƉƉŽƌƚƵŶŝƚŝĞƐ͘

;ƐͿ

^ƚƌĂƚĞŐŝĐŝŶǀĞƐƚŵĞŶƚƐ͕ĂĐƋƵŝƐŝƚŝŽŶƐŽƌĚŝǀĞƐƚŝƚƵƌĞƐ
EŽĂƐƐƵƌĂŶĐĞĐĂŶďĞŐŝǀĞŶƚŚĂƚD>͛ƐĐƵƌƌĞŶƚŽƌƉŽƐƐŝďůĞĨƵƚƵƌĞŝŶǀĞƐƚŵĞŶƚƐ͕ĂĐƋƵŝƐŝƚŝŽŶƐŽƌĚŝǀĞƐƚŝƚƵƌĞƐĐĂŶŽƌǁŝůůďĞĐŽŵƉůĞƚĞĚƐƵĐĐĞƐƐĨƵůůǇŽƌ
ĨĂǀŽƵƌĂďůǇ͘D>ŵĂǇďĞůŝĂďůĞĨŽƌƉĂƐƚĂĐƚƐĂƐǁĞůůĂƐĂŶƚŝĐŝƉĂƚĞĚĂŶĚƵŶĂŶƚŝĐŝƉĂƚĞĚůŝĂďŝůŝƚŝĞƐƉƌŽĐƵƌĞĚƚŚƌŽƵŐŚƚŚĞŽŵƉĂŶǇ͛Ɛ ĂĐƋƵŝƐŝƚŝŽŶŽƌ
ŝŶǀĞƐƚŵĞŶƚĂĐƚŝǀŝƚŝĞƐ͘

ZŝƐŬƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŶƚŝƚůĞŵĞŶƚKĨĨĞƌ
;ĂͿ

DĂƌŬĞƚƌŝƐŬ
dŚĞŵĂƌŬĞƚƉƌŝĐĞŽĨD>ΖƐ^ŚĂƌĞƐŵĂǇĨůƵĐƚƵĂƚĞĚƵĞƚŽǀĂƌŝŽƵƐĨĂĐƚŽƌƐŝŶĐůƵĚŝŶŐƚŚŽƐĞŽƵƚůŝŶĞĚĂďŽǀĞ͘dŚĞĂďŽǀĞĨĂĐƚŽƌƐĂƌĞŶŽƚ ĂŶĞǆŚĂƵƐƚŝǀĞůŝƐƚŽĨ
ƌŝƐŬƐĨĂĐĞĚďǇD>ŽƌďǇŝŶǀĞƐƚŽƌƐŝŶD>͘dŚĞĂďŽǀĞĨĂĐƚŽƌƐ͕ĂŶĚŽƚŚĞƌƐŶŽƚƐƉĞĐŝĨŝĐĂůůǇƌĞĨĞƌƌĞĚƚŽŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶ͕ŵĂǇ ŝŶƚŚĞĨƵƚƵƌĞŵĂƚĞƌŝĂůůǇ
ĂĨĨĞĐƚƚŚĞĨŝŶĂŶĐŝĂůƉĞƌĨŽƌŵĂŶĐĞŽĨD>ĂŶĚƚŚĞǀĂůƵĞŽĨƚŚĞEĞǁ^ŚĂƌĞƐ͘dŚĞŵĂƌŬĞƚĨŽƌŵŝŶŝŶŐŝŶĚƵƐƚƌǇƐĞĐƵƌŝƚŝĞƐŚĂƐŚŝƐƚŽƌŝĐĂůůǇĞǆƉĞƌŝĞŶĐĞĚ
ƐŝŐŶŝĨŝĐĂŶƚĨůƵĐƚƵĂƚŝŽŶƐŝŶƉƌŝĐĞĂŶĚƚƌĂĚŝŶŐǀŽůƵŵĞƐǁŚŝĐŚŵĂǇďĞƵŶƌĞůĂƚĞĚƚŽƚŚĞƉĞƌĨŽƌŵĂŶĐĞŽĨŝŶĚŝǀŝĚƵĂůĐŽŵƉĂŶŝĞƐ͘
dŚĞŵĂƌŬĞƚƉƌŝĐĞŽĨEĞǁ^ŚĂƌĞƐĐŽƵůĚƚƌĂĚĞŽŶ^yĂƚĂƉƌŝĐĞďĞůŽǁƚŚĞŝƌŝƐƐƵĞƉƌŝĐĞ͘EĞǁ^ŚĂƌĞƐŽĨĨĞƌĞĚƵŶĚĞƌƚŚĞWůĂĐĞŵĞŶƚ ĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌ
ĐĂƌƌǇŶŽŐƵĂƌĂŶƚĞĞŝŶƌĞƐƉĞĐƚŽĨƉƌŽĨŝƚĂďŝůŝƚǇ͕ĚŝǀŝĚĞŶĚƐ͕ƌĞƚƵƌŶŽĨĐĂƉŝƚĂůŽƌůŝƋƵŝĚŝƚǇŽŶƚŚĞ^y͘EŽĂƐƐƵƌĂŶĐĞƐĐĂŶďĞŐŝǀĞŶƚŚĂƚƚŚĞEĞǁ^ŚĂƌĞƐǁŝůů
ƚƌĂĚĞĂƚŽƌĂďŽǀĞƚŚĞŝƐƐƵĞƉƌŝĐĞƵŶĚĞƌƚŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌ͘EĞŝƚŚĞƌD>͕ŝƚƐĚŝƌĞĐƚŽƌƐŶŽƌĂŶǇŽƚŚĞƌƉĞƌƐŽŶ ŐƵĂƌĂŶƚĞĞƐƚŚĞŵĂƌŬĞƚ
ƉĞƌĨŽƌŵĂŶĐĞŽĨƚŚĞEĞǁ^ŚĂƌĞƐ͘

;ďͿ

ŝůƵƚŝŽŶƌŝƐŬ
/ĨĞǆŝƐƚŝŶŐƐŚĂƌĞŚŽůĚĞƌƐĚŽŶŽƚƚĂŬĞƵƉĂůůŽƌƉĂƌƚŽĨƚŚĞEĞǁ^ŚĂƌĞƐŽĨĨĞƌĞĚƚŽƚŚĞŵƵŶĚĞƌƚŚĞŶƚŝƚůĞŵĞŶƚKĨĨĞƌ͕ƚŚĞŶƚŚĞŝƌ ƉĞƌĐĞŶƚĂŐĞƐŚĂƌĞŚŽůĚŝŶŐŝŶ
D>ǁŝůůďĞĚŝůƵƚĞĚ;ŝŶĂĚĚŝƚŝŽŶƚŽƚŚĞĚŝůƵƚŝŽŶĂƌǇŝŵƉĂĐƚƌĞƐƵůƚŝŶŐĨƌŽŵƚŚĞŝƐƐƵĞŽĨEĞǁ^ŚĂƌĞƐƵŶĚĞƌƚŚĞWůĂĐĞŵĞŶƚͿ͘

;ĐͿ

ŝǀŝĚĞŶĚƐ
dŚĞƉĂǇŵĞŶƚŽĨĚŝǀŝĚĞŶĚƐďǇD>ŝƐĚĞƚĞƌŵŝŶĞĚďǇƚŚĞďŽĂƌĚŽĨD>ĨƌŽŵƚŝŵĞƚŽƚŝŵĞĂƚŝƚƐĂďƐŽůƵƚĞĚŝƐĐƌĞƚŝŽŶ͕ĚĞƉĞŶĚĞŶƚŽŶƚŚĞ ƉƌŽĨŝƚĂďŝůŝƚǇ͕
ŐĞĂƌŝŶŐƉŽƐŝƚŝŽŶ;ŝĨĂƉƉůŝĐĂďůĞͿĂŶĚĐĂƐŚĨůŽǁŶĞĞĚƐŽĨD>ΖƐďƵƐŝŶĞƐƐ͘dŚĞƌĞŝƐŶŽŐƵĂƌĂŶƚĞĞƚŚĂƚĂŶǇĚŝǀŝĚĞŶĚǁŝůůďĞƉĂŝĚ ďǇ D>͘

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

<zZ/^<^;KEd͛Ϳ
d,ZZ/E,ZEdZ/^<^^^K/dt/d,/Es^d/E'/ED/E/E'KDWEz
ZŝƐŬƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞŶƚŝƚůĞŵĞŶƚKĨĨĞƌ;ĐŽŶƚ͛ĚͿ
;ĚͿ

dĂǆĂƚŝŽŶŝŵƉůŝĐĂƚŝŽŶƐ
ŶǇĨƵƚƵƌĞĐŚĂŶŐĞƐŝŶƚĂǆĂƚŝŽŶůĂǁƐ͕ŝŶĐůƵĚŝŶŐĐŚĂŶŐĞƐŝŶƚŚĞŝŶƚĞƌƉƌĞƚĂƚŝŽŶŽƌĂƉƉůŝĐĂƚŝŽŶŽĨƚŚŽƐĞůĂǁƐďǇƚŚĞĐŽƵƌƚŽƌƚĂǆĂƚŝŽŶĂƵƚŚŽƌŝƚŝĞƐ͕ŵĂǇĂĨĨĞĐƚ
ƚŚĞƚĂǆĂƚŝŽŶƚƌĞĂƚŵĞŶƚŽĨĂŶŝŶǀĞƐƚŵĞŶƚŝŶD>ΖƐ^ŚĂƌĞƐ͕ŽƌƚŚĞŚŽůĚŝŶŐƐĂŶĚĚŝƐƉŽƐĂůŽĨƚŚŽƐĞ^ŚĂƌĞƐ͘ƐƚĂǆĐŽŶƐŝĚĞƌĂƚŝŽŶƐ ŵĂǇĚŝĨĨĞƌďĞƚǁĞĞŶ
ƐŚĂƌĞŚŽůĚĞƌƐ͕ƉƌŽƐƉĞĐƚŝǀĞŝŶǀĞƐƚŽƌƐĂŶĚĞǆŝƐƚŝŶŐƐŚĂƌĞŚŽůĚĞƌƐĂƌĞĞŶĐŽƵƌĂŐĞĚƚŽŽďƚĂŝŶƉƌŽĨĞƐƐŝŽŶĂůƚĂǆĂĚǀŝĐĞŝŶĐŽŶŶĞĐƚŝŽŶǁŝƚŚĂŶŝŶǀĞƐƚŵĞŶƚŝŶEĞǁ
^ŚĂƌĞƐ͘

;ĞͿ

hŶĚĞƌǁƌŝƚŝŶŐƌŝƐŬ
dŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌŝƐĨƵůůǇƵŶĚĞƌǁƌŝƚƚĞŶďǇDŽƌŐĂŶƐŽƌƉŽƌĂƚĞ>ŝŵŝƚĞĚ͘dŚĞƵŶĚĞƌǁƌŝƚŝŶŐĂŐƌĞĞŵĞŶƚŝƐƐƵďũĞĐƚƚŽĐƵƐƚŽŵĂƌǇ
ƚĞƌŵŝŶĂƚŝŽŶĞǀĞŶƚƐ͘/ĨƚŚĞƵŶĚĞƌǁƌŝƚŝŶŐĂŐƌĞĞŵĞŶƚǁĞƌĞƚŽďĞƚĞƌŵŝŶĂƚĞĚ͕ƚŚĞĨƵŶĚƐƌĂŝƐĞĚƵŶĚĞƌƚŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌŵĂǇďĞ
ƐŝŐŶŝĨŝĐĂŶƚůǇůĞƐƐƚŚĂŶƚŚĞĂŵŽƵŶƚĚŝƐĐůŽƐĞĚŝŶƚŚŝƐƉƌĞƐĞŶƚĂƚŝŽŶ͘ŶǇƐŚŽƌƚĨĂůůŽĨĨƵŶĚƐĞǆƉĞĐƚĞĚƚŽďĞƌĂŝƐĞĚĨƌŽŵƚŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌ
ĐŽƵůĚĚĞůĂǇŽƌƐƵƐƉĞŶĚD>ΖƐďƵƐŝŶĞƐƐƐƚƌĂƚĞŐǇĂŶĚĐŽƵůĚŚĂǀĞĂŵĂƚĞƌŝĂůĂĚǀĞƌƐĞĞĨĨĞĐƚŽŶD>ΖƐĂĐƚŝǀŝƚŝĞƐĂŶĚŝƚƐĂďŝůŝƚǇƚŽŵĞĞƚƐŝƚƐĐŽŶƚƌĂĐƚƵĂů
ŽďůŝŐĂƚŝŽŶƐ;ŝŶĐůƵĚŝŶŐĂŶǇŽŶŐŽŝŶŐdŝŝƌ:ŽŝŶƚsĞŶƚƵƌĞŽďůŝŐĂƚŝŽŶƐͿ͘

'ĞŶĞƌĂůƌŝƐŬƐ
;ĂͿ

'ĞŶĞƌĂůĞĐŽŶŽŵŝĐĐůŝŵĂƚĞ
&ĂĐƚŽƌƐƐƵĐŚĂƐŝŶĨůĂƚŝŽŶ͕ĐƵƌƌĞŶĐǇĨůƵĐƚƵĂƚŝŽŶƐ͕ŝŶƚĞƌĞƐƚƌĂƚĞƐ͕ůĞŐŝƐůĂƚŝǀĞĐŚĂŶŐĞƐ͕ƉŽůŝƚŝĐĂůĚĞĐŝƐŝŽŶƐĂŶĚŝŶĚƵƐƚƌŝĂůĚŝƐƌƵƉƚŝŽŶŚĂǀĞĂŶŝŵƉĂĐƚŽŶ
ŽƉĞƌĂƚŝŶŐĐŽƐƚƐ͘dŚĞŽŵƉĂŶǇΖƐĨƵƚƵƌĞŝŶĐŽŵĞ͕ĂƐƐĞƚǀĂůƵĞƐĂŶĚƐŚĂƌĞƉƌŝĐĞĐĂŶďĞĂĨĨĞĐƚĞĚďǇƚŚĞƐĞĨĂĐƚŽƌƐĂŶĚ͕ŝŶƉĂƌƚŝĐƵůĂƌ͕ ďǇƚŚĞŵĂƌŬĞƚƉƌŝĐĞĨŽƌ
ĂŶǇƉƌŽĚƵĐƚƐŽƌƐĞƌǀŝĐĞƐƚŚĂƚƚŚĞŽŵƉĂŶǇŵĂǇĂĐƋƵŝƌĞŽƌƐĞůů͘

;ďͿ

'ŽǀĞƌŶŵĞŶƚƉŽůŝĐǇĐŚĂŶŐĞƐ
ŶǇŵĂƚĞƌŝĂůĂĚǀĞƌƐĞĐŚĂŶŐĞƐŝŶŐŽǀĞƌŶŵĞŶƚƉŽůŝĐŝĞƐŽƌůĞŐŝƐůĂƚŝŽŶŽĨĂŶǇĐŽƵŶƚƌŝĞƐŝŶǁŚŝĐŚƚŚĞŽŵƉĂŶǇŵĂǇŽƉĞƌĂƚĞŵĂǇĂĨĨĞĐƚƚŚĞǀŝĂďŝůŝƚǇĂŶĚ
ƉƌŽĨŝƚĂďŝůŝƚǇŽĨD>͘

;ĐͿ

&ŽƌĞŝŐŶĐƵƌƌĞŶĐǇĂŶĚĞǆĐŚĂŶŐĞƌĂƚĞĨůƵĐƚƵĂƚŝŽŶƐ
ZĞǀĞŶƵĞ͕ĞǆƉĞŶĚŝƚƵƌĞ͕ŝŶƚĞƌĞƐƚ͕ĚŝǀŝĚĞŶĚƐĂŶĚůŽĂŶƌĞĐĞŝƉƚƐŽĨƚŚĞŽŵƉĂŶǇŵĂǇďĞĚŽŵŝĐŝůĞĚŝŶĐƵƌƌĞŶĐŝĞƐŽƚŚĞƌƚŚĂŶƵƐƚƌĂůŝĂŶĚŽůůĂƌƐĂŶĚ͕ĂƐƐƵĐŚ͕
ĞǆƉŽƐĞƚŚĞŽŵƉĂŶǇƚŽĨŽƌĞŝŐŶĞǆĐŚĂŶŐĞŵŽǀĞŵĞŶƚƐ͕ǁŚŝĐŚŵĂǇŚĂǀĞĂƉŽƐŝƚŝǀĞŽƌŶĞŐĂƚŝǀĞŝŶĨůƵĞŶĐĞŽŶƚŚĞƵƐƚƌĂůŝĂŶĚŽůůĂƌ͘dŚĞ ŽŵƉĂŶǇǁŝůů
ĂƉƉƌŽƉƌŝĂƚĞůǇŵŽŶŝƚŽƌĂŶĚĂƐƐĞƐƐƐƵĐŚƌŝƐŬƐĂŶĚŵĂǇĨƌŽŵƚŝŵĞƚŽƚŝŵĞŝŵƉůĞŵĞŶƚŵĞĂƐƵƌĞƐ͕ƐƵĐŚĂƐĨŽƌĞŝŐŶĞǆĐŚĂŶŐĞĐƵƌƌĞŶĐǇŚĞĚŐŝŶŐ͕ƚŽĂƐƐŝƐƚ
ŵĂŶĂŐŝŶŐƚŚĞƐĞƌŝƐŬƐ͘,ŽǁĞǀĞƌ͕ƚŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƐƵĐŚŵĞĂƐƵƌĞƐŵĂǇŶŽƚĞůŝŵŝŶĂƚĞĂůůƐƵĐŚƌŝƐŬƐĂŶĚƚŚĞŵĞĂƐƵƌĞƐƚŚĞŵƐĞůǀĞƐ ŵĂǇĞǆƉŽƐĞƚŚĞ
ŽŵƉĂŶǇƚŽƌĞůĂƚĞĚƌŝƐŬƐ͘

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^
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<zZ/^<^;KEd͛Ϳ
d,ZZ/E,ZEdZ/^<^^^K/dt/d,/Es^d/E'/ED/E/E'KDWEz
'ĞŶĞƌĂůƌŝƐŬƐ;ĐŽŶƚ͛ĚͿ
;ĚͿ

dĂǆĂƚŝŽŶ
&ƵƚƵƌĞĐŚĂŶŐĞƐŝŶƵƐƚƌĂůŝĂŶƚĂǆĂƚŝŽŶůĂǁƐ͕ŝŶĐůƵĚŝŶŐĐŚĂŶŐĞƐŝŶŝŶƚĞƌƉƌĞƚĂƚŝŽŶŽƌĂƉƉůŝĐĂƚŝŽŶŽĨůĂǁƐďǇƚŚĞĐŽƵƌƚƐŽƌƚĂǆĂƚŝŽŶ ĂƵƚŚŽƌŝƚŝĞƐŝŶƵƐƚƌĂůŝĂ͕
ŵĂǇĂĨĨĞĐƚƚĂǆĂƚŝŽŶƚƌĞĂƚŵĞŶƚŽĨĂŶŝŶǀĞƐƚŵĞŶƚŝŶD>^ŚĂƌĞƐ͕ŽƌƚŚĞŚŽůĚŝŶŐĂŶĚĚŝƐƉŽƐĂůŽĨƚŚŽƐĞ^ŚĂƌĞƐ͘&ƵƌƚŚĞƌĐŚĂŶŐĞƐŝŶƚĂǆůĂǁŽƌĐŚĂŶŐĞƐŝŶƚŚĞ
ǁĂǇƚĂǆůĂǁŝƐĞǆƉĞĐƚĞĚƚŽďĞŝŶƚĞƌƉƌĞƚĞĚŝŶƚŚĞǀĂƌŝŽƵƐũƵƌŝƐĚŝĐƚŝŽŶƐŝŶǁŚŝĐŚD>͕dŝŝƌ͕'KĂŶĚͬŽƌdd/ŽƉĞƌĂƚĞƐ͕ŵĂǇŝŵƉĂĐƚƚŚĞĨƵƚƵƌĞƚĂǆůŝĂďŝůŝƚŝĞƐ
ŽĨD>͘

;ĞͿ

^ƉĞĐƵůĂƚŝǀĞŶĂƚƵƌĞŽĨŝŶǀĞƐƚŵĞŶƚ
dŚĞĂďŽǀĞůŝƐƚŽĨƌŝƐŬĨĂĐƚŽƌƐŽƵŐŚƚŶŽƚƚŽďĞƚĂŬĞŶĂƐĞǆŚĂƵƐƚŝǀĞŽĨƚŚĞƌŝƐŬƐĨĂĐĞĚďǇƚŚĞŽŵƉĂŶǇŽƌďǇŝŶǀĞƐƚŽƌƐŝŶƚŚĞŽŵƉĂŶǇ͘dŚĞĂďŽǀĞĨĂĐƚŽƌƐ͕
ĂŶĚŽƚŚĞƌƐŶŽƚƐƉĞĐŝĨŝĐĂůůǇƌĞĨĞƌƌĞĚƚŽĂďŽǀĞ͕ŵĂǇŝŶƚŚĞĨƵƚƵƌĞŵĂƚĞƌŝĂůůǇĂĨĨĞĐƚƚŚĞĨŝŶĂŶĐŝĂůƉĞƌĨŽƌŵĂŶĐĞŽĨƚŚĞŽŵƉĂŶǇĂŶĚƚŚĞǀĂůƵĞŽĨƚŚĞEĞǁ
^ŚĂƌĞƐŽĨĨĞƌĞĚƵŶĚĞƌƚŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌ͘
dŚĞƌĞĨŽƌĞ͕ƚŚĞEĞǁ^ŚĂƌĞƐƚŽďĞŝƐƐƵĞĚƉƵƌƐƵĂŶƚƚŽƚŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌĐĂƌƌǇŶŽŐƵĂƌĂŶƚĞĞǁŝƚŚƌĞƐƉĞĐƚƚŽƚŚĞ ƉĂǇŵĞŶƚŽĨĚŝǀŝĚĞŶĚƐ͕
ƌĞƚƵƌŶƐŽĨĐĂƉŝƚĂůŽƌƚŚĞŵĂƌŬĞƚǀĂůƵĞŽĨƚŚŽƐĞEĞǁ^ŚĂƌĞƐ͘
WŽƚĞŶƚŝĂůŝŶǀĞƐƚŽƌƐƐŚŽƵůĚĐŽŶƐŝĚĞƌƚŚĂƚƚŚĞŝŶǀĞƐƚŵĞŶƚŝŶƚŚĞŽŵƉĂŶǇŝƐƐƉĞĐƵůĂƚŝǀĞĂŶĚƐŚŽƵůĚĐŽŶƐƵůƚƚŚĞŝƌƉƌŽĨĞƐƐŝŽŶĂůĂĚǀŝƐĞƌƐďĞĨŽƌĞĚĞĐŝĚŝŶŐ
ǁŚĞƚŚĞƌƚŽĂƉƉůǇĨŽƌEĞǁ^ŚĂƌĞƐŽĨĨĞƌĞĚƵŶĚĞƌƚŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌ͘

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

WWE/yϮʹ &KZ/'E^>>/E'Z^dZ/d/KE^

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

30

&KZ/'E^>>/E'Z^dZ/d/KE^
d,W>DEdEEd/d>DEdK&&Z/^^h:ddK&KZ/'E^>>/E'Z^dZ/d/KE^
/ŶƚĞƌŶĂƚŝŽŶĂůKĨĨĞƌZĞƐƚƌŝĐƚŝŽŶƐ
dŚŝƐĚŽĐƵŵĞŶƚĚŽĞƐŶŽƚĐŽŶƐƚŝƚƵƚĞĂŶŽĨĨĞƌŽĨEĞǁ^ŚĂƌĞƐŽĨƚŚĞŽŵƉĂŶǇŝŶĂŶǇũƵƌŝƐĚŝĐƚŝŽŶŝŶǁŚŝĐŚŝƚǁŽƵůĚďĞƵŶůĂǁĨƵů͘/ŶƉĂƌƚŝĐƵůĂƌ͕ƚŚŝƐĚŽĐƵŵĞŶƚŵĂǇ
ŶŽƚďĞĚŝƐƚƌŝďƵƚĞĚƚŽĂŶǇƉĞƌƐŽŶ͕ĂŶĚƚŚĞEĞǁ^ŚĂƌĞƐŵĂǇŶŽƚďĞŽĨĨĞƌĞĚŽƌƐŽůĚ͕ŝŶĂŶǇĐŽƵŶƚƌǇŽƵƚƐŝĚĞƵƐƚƌĂůŝĂĞǆĐĞƉƚƚŽƚŚĞĞǆƚĞŶƚƉĞƌŵŝƚƚĞĚďĞůŽǁ͘
EĞǁĞĂůĂŶĚ
dŚŝƐĚŽĐƵŵĞŶƚŚĂƐŶŽƚďĞĞŶƌĞŐŝƐƚĞƌĞĚ͕ĨŝůĞĚǁŝƚŚŽƌĂƉƉƌŽǀĞĚďǇĂŶǇEĞǁĞĂůĂŶĚƌĞŐƵůĂƚŽƌǇĂƵƚŚŽƌŝƚǇƵŶĚĞƌƚŚĞ&ŝŶĂŶĐŝĂůDĂƌŬĞƚƐŽŶĚƵĐƚĐƚϮϬϭϯ;ƚŚĞ
͚&DĐƚ͛Ϳ͘
KƚŚĞƌƚŚĂŶŝŶƚŚĞŶƚŝƚůĞŵĞŶƚKĨĨĞƌƚŽďĞŵĂĚĞƵŶĚĞƌƚŚĞ&ŝŶĂŶĐŝĂůDĂƌŬĞƚƐŽŶĚƵĐƚ;/ŶĐŝĚĞŶƚĂůKĨĨĞƌƐͿǆĞŵƉƚŝŽŶEŽƚŝĐĞϮϬϭϲ͕ ƚŚĞEĞǁ^ŚĂƌĞƐŵĂǇŽŶůǇďĞ
ŽĨĨĞƌĞĚŽƌƐŽůĚŝŶEĞǁĞĂůĂŶĚ;ŽƌĂůůŽƚƚĞĚǁŝƚŚĂǀŝĞǁƚŽďĞŝŶŐŽĨĨĞƌĞĚĨŽƌƐĂůĞŝŶEĞǁĞĂůĂŶĚͿƚŽĂƉĞƌƐŽŶǁŚŽ;ŝͿŝƐĂŶŝŶǀĞƐƚŵĞŶƚďƵƐŝŶĞƐƐǁŝƚŚŝŶƚŚĞ
ŵĞĂŶŝŶŐŽĨĐůĂƵƐĞϯϳŽĨ^ĐŚĞĚƵůĞϭŽĨƚŚĞ&DĐƚ͕;ŝŝͿŵĞĞƚƐƚŚĞŝŶǀĞƐƚŵĞŶƚĂĐƚŝǀŝƚǇĐƌŝƚĞƌŝĂƐƉĞĐŝĨŝĞĚŝŶĐůĂƵƐĞϯϴŽĨ^ĐŚĞĚƵůĞϭŽĨƚŚĞ&DĐƚ͕;ŝŝŝͿŝƐůĂƌŐĞ
ǁŝƚŚŝŶƚŚĞŵĞĂŶŝŶŐŽĨĐůĂƵƐĞϯϵŽĨ^ĐŚĞĚƵůĞϭŽĨƚŚĞ&DĐƚ͕;ŝǀͿŝƐĂŐŽǀĞƌŶŵĞŶƚĂŐĞŶĐǇǁŝƚŚŝŶƚŚĞŵĞĂŶŝŶŐŽĨĐůĂƵƐĞϰϬŽĨ^ĐŚĞĚƵůĞϭŽĨƚŚĞ&DĐƚŽƌ
;ǀͿŝƐĂŶĞůŝŐŝďůĞŝŶǀĞƐƚŽƌǁŝƚŚŝŶƚŚĞŵĞĂŶŝŶŐŽĨĐůĂƵƐĞϰϭŽĨ^ĐŚĞĚƵůĞϭŽĨƚŚĞ&DĐƚ͘
hŶŝƚĞĚ<ŝŶŐĚŽŵ
EĞŝƚŚĞƌƚŚĞŝŶĨŽƌŵĂƚŝŽŶŝŶƚŚŝƐĚŽĐƵŵĞŶƚŶŽƌĂŶǇŽƚŚĞƌĚŽĐƵŵĞŶƚƌĞůĂƚŝŶŐƚŽƚŚĞŽĨĨĞƌŚĂƐďĞĞŶĚĞůŝǀĞƌĞĚĨŽƌĂƉƉƌŽǀĂůƚŽƚŚĞ&ŝŶĂŶĐŝĂůŽŶĚƵĐƚƵƚŚŽƌŝƚǇŝŶ
ƚŚĞhŶŝƚĞĚ<ŝŶŐĚŽŵĂŶĚŶŽƉƌŽƐƉĞĐƚƵƐ;ǁŝƚŚŝŶƚŚĞŵĞĂŶŝŶŐŽĨƐĞĐƚŝŽŶϴϱŽĨƚŚĞ&ŝŶĂŶĐŝĂů^ĞƌǀŝĐĞƐĂŶĚDĂƌŬĞƚƐĐƚϮϬϬϬ͕ĂƐĂŵĞŶĚĞĚ;ƚŚĞ͚&^D͛ͿͿŚĂƐďĞĞŶ
ƉƵďůŝƐŚĞĚŽƌŝƐŝŶƚĞŶĚĞĚƚŽďĞƉƵďůŝƐŚĞĚŝŶƌĞƐƉĞĐƚŽĨƚŚĞŽĨĨĞƌ͘dŚŝƐĚŽĐƵŵĞŶƚŝƐŝƐƐƵĞĚŽŶĂĐŽŶĨŝĚĞŶƚŝĂůďĂƐŝƐƚŽΖƋƵĂůŝĨŝĞĚ ŝŶǀĞƐƚŽƌƐΖ;ǁŝƚŚŝŶƚŚĞŵĞĂŶŝŶŐŽĨ
ƐĞĐƚŝŽŶϴϲ;ϳͿŽĨƚŚĞ&^DͿŝŶƚŚĞhŶŝƚĞĚ<ŝŶŐĚŽŵĂŶĚƚŚĞƐĞƐĞĐƵƌŝƚŝĞƐŵĂǇŶŽƚďĞŽĨĨĞƌĞĚŽƌƐŽůĚŝŶƚŚĞhŶŝƚĞĚ<ŝŶŐĚŽŵďǇŵĞĂŶƐŽĨƚŚŝƐĚŽĐƵŵĞŶƚ͕ĂŶǇ
ĂĐĐŽŵƉĂŶǇŝŶŐůĞƚƚĞƌŽƌĂŶǇŽƚŚĞƌĚŽĐƵŵĞŶƚ͕ĞǆĐĞƉƚŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐǁŚŝĐŚĚŽŶŽƚƌĞƋƵŝƌĞƚŚĞƉƵďůŝĐĂƚŝŽŶŽĨĂƉƌŽƐƉĞĐƚƵƐƉƵƌƐƵĂŶƚ ƚŽƐĞĐƚŝŽŶϴϲ;ϭͿŽĨƚŚĞ
&^D͘dŚŝƐĚŽĐƵŵĞŶƚƐŚŽƵůĚŶŽƚďĞĚŝƐƚƌŝďƵƚĞĚ͕ƉƵďůŝƐŚĞĚŽƌƌĞƉƌŽĚƵĐĞĚ͕ŝŶǁŚŽůĞŽƌŝŶƉĂƌƚ͕ŶŽƌŵĂǇĂŶǇŽĨŝƚƐĐŽŶƚĞŶƚƐďĞĚŝƐĐůŽƐĞĚďǇƌĞĐŝƉŝĞŶƚƐƚŽĂŶǇ
ŽƚŚĞƌƉĞƌƐŽŶŝŶƚŚĞhŶŝƚĞĚ<ŝŶŐĚŽŵ͘
ŶǇŝŶǀŝƚĂƚŝŽŶŽƌŝŶĚƵĐĞŵĞŶƚƚŽĞŶŐĂŐĞŝŶŝŶǀĞƐƚŵĞŶƚĂĐƚŝǀŝƚǇ;ǁŝƚŚŝŶƚŚĞŵĞĂŶŝŶŐŽĨƐĞĐƚŝŽŶϮϭŽĨƚŚĞ&^DͿƌĞĐĞŝǀĞĚŝŶĐŽŶŶĞĐƚŝŽŶǁŝƚŚƚŚĞŝƐƐƵĞŽƌƐĂůĞŽĨ
ƚŚĞEĞǁ^ŚĂƌĞƐŚĂƐŽŶůǇďĞĞŶĐŽŵŵƵŶŝĐĂƚĞĚŽƌĐĂƵƐĞĚƚŽďĞĐŽŵŵƵŶŝĐĂƚĞĚĂŶĚǁŝůůŽŶůǇďĞĐŽŵŵƵŶŝĐĂƚĞĚŽƌĐĂƵƐĞĚƚŽďĞĐŽŵŵƵŶŝĐĂƚĞĚŝŶƚŚĞhŶŝƚĞĚ
<ŝŶŐĚŽŵŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐŝŶǁŚŝĐŚƐĞĐƚŝŽŶϮϭ;ϭͿŽĨƚŚĞ&^DĚŽĞƐŶŽƚĂƉƉůǇƚŽƚŚĞŽŵƉĂŶǇ͘
/ŶƚŚĞhŶŝƚĞĚ<ŝŶŐĚŽŵ͕ƚŚŝƐĚŽĐƵŵĞŶƚŝƐďĞŝŶŐĚŝƐƚƌŝďƵƚĞĚŽŶůǇƚŽ͕ĂŶĚŝƐĚŝƌĞĐƚĞĚĂƚ͕ƉĞƌƐŽŶƐ;ŝͿǁŚŽŚĂǀĞƉƌŽĨĞƐƐŝŽŶĂůĞǆƉĞƌŝĞŶĐĞŝŶŵĂƚƚĞƌƐƌĞůĂƚŝŶŐƚŽ
ŝŶǀĞƐƚŵĞŶƚƐĨĂůůŝŶŐǁŝƚŚŝŶƌƚŝĐůĞϭϵ;ϱͿ;ŝŶǀĞƐƚŵĞŶƚƉƌŽĨĞƐƐŝŽŶĂůƐͿŽĨƚŚĞ&ŝŶĂŶĐŝĂů^ĞƌǀŝĐĞƐĂŶĚDĂƌŬĞƚƐĐƚϮϬϬϬ;&ŝŶĂŶĐŝĂů WƌŽŵŽƚŝŽŶƐͿKƌĚĞƌϮϬϬϱ;ƚŚĞ͚&WK͛Ϳ͕
;ŝŝͿǁŚŽĨĂůůǁŝƚŚŝŶƚŚĞĐĂƚĞŐŽƌŝĞƐŽĨƉĞƌƐŽŶƐƌĞĨĞƌƌĞĚƚŽŝŶƌƚŝĐůĞϰϵ;ϮͿ;ĂͿƚŽ;ĚͿ;ŚŝŐŚŶĞƚǁŽƌƚŚĐŽŵƉĂŶŝĞƐ͕ƵŶŝŶĐŽƌƉŽƌĂƚĞĚĂƐƐŽĐŝĂƚŝŽŶƐ͕ĞƚĐ͘ͿŽĨƚŚĞ&WKŽƌ
;ŝŝŝͿƚŽǁŚŽŵŝƚŵĂǇŽƚŚĞƌǁŝƐĞďĞůĂǁĨƵůůǇĐŽŵŵƵŶŝĐĂƚĞĚ;ƚŽŐĞƚŚĞƌ͕ΖZĞůĞǀĂŶƚWĞƌƐŽŶƐΖͿ͘dŚĞŝŶǀĞƐƚŵĞŶƚƐƚŽǁŚŝĐŚƚŚŝƐĚŽĐƵŵĞŶƚƌĞůĂƚĞƐĂƌĞĂǀĂŝůĂďůĞŽŶůǇƚŽ͕
ĂŶĚĂŶǇŝŶǀŝƚĂƚŝŽŶ͕ŽĨĨĞƌŽƌĂŐƌĞĞŵĞŶƚƚŽƉƵƌĐŚĂƐĞǁŝůůďĞĞŶŐĂŐĞĚŝŶŽŶůǇǁŝƚŚ͕ZĞůĞǀĂŶƚWĞƌƐŽŶƐ͘ŶǇƉĞƌƐŽŶǁŚŽŝƐŶŽƚĂZĞůĞǀĂŶƚWĞƌƐŽŶƐŚŽƵůĚŶŽƚĂĐƚŽƌ
ƌĞůǇŽŶƚŚŝƐĚŽĐƵŵĞŶƚŽƌĂŶǇŽĨŝƚƐĐŽŶƚĞŶƚƐ͘
EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

&KZ/'E^>>/E'Z^dZ/d/KE^;KEd͛Ϳ
d,W>DEdEEd/d>DEdK&&Z/^^h:ddK&KZ/'E^>>/E'Z^dZ/d/KE^
,ŽŶŐ<ŽŶŐ
tZE/E'͗dŚŝƐĚŽĐƵŵĞŶƚŚĂƐŶŽƚďĞĞŶ͕ĂŶĚǁŝůůŶŽƚďĞ͕ƌĞŐŝƐƚĞƌĞĚĂƐĂƉƌŽƐƉĞĐƚƵƐƵŶĚĞƌƚŚĞŽŵƉĂŶŝĞƐ;tŝŶĚŝŶŐhƉĂŶĚDŝƐĐĞůůĂŶĞŽƵƐWƌŽǀŝƐŝŽŶƐͿ
KƌĚŝŶĂŶĐĞ;ĂƉ͘ϯϮͿŽĨ,ŽŶŐ<ŽŶŐ͕ŶŽƌŚĂƐŝƚďĞĞŶĂƵƚŚŽƌŝƐĞĚďǇƚŚĞ^ĞĐƵƌŝƚŝĞƐĂŶĚ&ƵƚƵƌĞƐŽŵŵŝƐƐŝŽŶŝŶ,ŽŶŐ<ŽŶŐƉƵƌƐƵĂŶƚƚŽƚŚĞ^ĞĐƵƌŝƚŝĞƐĂŶĚ&ƵƚƵƌĞƐ
KƌĚŝŶĂŶĐĞ;ĂƉ͘ϱϳϭͿŽĨƚŚĞ>ĂǁƐŽĨ,ŽŶŐ<ŽŶŐ;ƚŚĞΖ^&KΖͿ͘EŽĂĐƚŝŽŶŚĂƐďĞĞŶƚĂŬĞŶŝŶ,ŽŶŐ<ŽŶŐƚŽĂƵƚŚŽƌŝƐĞŽƌƌĞŐŝƐƚĞƌƚŚŝƐĚŽĐƵŵĞŶƚŽƌƚŽƉĞƌŵŝƚƚŚĞ
ĚŝƐƚƌŝďƵƚŝŽŶŽĨƚŚŝƐĚŽĐƵŵĞŶƚŽƌĂŶǇĚŽĐƵŵĞŶƚƐŝƐƐƵĞĚŝŶĐŽŶŶĞĐƚŝŽŶǁŝƚŚŝƚ͘ĐĐŽƌĚŝŶŐůǇ͕ƚŚĞEĞǁ^ŚĂƌĞƐŚĂǀĞŶŽƚďĞĞŶĂŶĚǁŝůůŶŽƚďĞŽĨĨĞƌĞĚŽƌƐŽůĚŝŶ
,ŽŶŐ<ŽŶŐŽƚŚĞƌƚŚĂŶƚŽΖƉƌŽĨĞƐƐŝŽŶĂůŝŶǀĞƐƚŽƌƐΖ;ĂƐĚĞĨŝŶĞĚŝŶƚŚĞ^&KͿ͘
EŽĂĚǀĞƌƚŝƐĞŵĞŶƚ͕ŝŶǀŝƚĂƚŝŽŶŽƌĚŽĐƵŵĞŶƚƌĞůĂƚŝŶŐƚŽƚŚĞEĞǁ^ŚĂƌĞƐŚĂƐďĞĞŶŽƌǁŝůůďĞŝƐƐƵĞĚ͕ŽƌŚĂƐďĞĞŶŽƌǁŝůůďĞŝŶƚŚĞ ƉŽƐƐĞƐƐŝŽŶŽĨĂŶǇƉĞƌƐŽŶĨŽƌƚŚĞ
ƉƵƌƉŽƐĞŽĨŝƐƐƵĞ͕ŝŶ,ŽŶŐ<ŽŶŐŽƌĞůƐĞǁŚĞƌĞƚŚĂƚŝƐĚŝƌĞĐƚĞĚĂƚ͕ŽƌƚŚĞĐŽŶƚĞŶƚƐŽĨǁŚŝĐŚĂƌĞůŝŬĞůǇƚŽďĞĂĐĐĞƐƐĞĚŽƌƌĞĂĚďǇ͕ƚŚĞƉƵďůŝĐŽĨ,ŽŶŐ<ŽŶŐ;ĞǆĐĞƉƚŝĨ
ƉĞƌŵŝƚƚĞĚƚŽĚŽƐŽƵŶĚĞƌƚŚĞƐĞĐƵƌŝƚŝĞƐůĂǁƐŽĨ,ŽŶŐ<ŽŶŐͿŽƚŚĞƌƚŚĂŶǁŝƚŚƌĞƐƉĞĐƚƚŽEĞǁ^ŚĂƌĞƐƚŚĂƚĂƌĞŽƌĂƌĞŝŶƚĞŶĚĞĚƚŽďĞĚŝƐƉŽƐĞĚŽĨŽŶůǇƚŽƉĞƌƐŽŶƐ
ŽƵƚƐŝĚĞ,ŽŶŐ<ŽŶŐŽƌŽŶůǇƚŽƉƌŽĨĞƐƐŝŽŶĂůŝŶǀĞƐƚŽƌƐ;ĂƐĚĞĨŝŶĞĚŝŶƚŚĞ^&KĂŶĚĂŶǇƌƵůĞƐŵĂĚĞƵŶĚĞƌƚŚĂƚŽƌĚŝŶĂŶĐĞͿ͘EŽƉĞƌƐŽŶĂůůŽƚƚĞĚEĞǁ^ŚĂƌĞƐŵĂǇƐĞůů͕Žƌ
ŽĨĨĞƌƚŽƐĞůů͕ƐƵĐŚƐĞĐƵƌŝƚŝĞƐŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐƚŚĂƚĂŵŽƵŶƚƚŽĂŶŽĨĨĞƌƚŽƚŚĞƉƵďůŝĐŝŶ,ŽŶŐ<ŽŶŐǁŝƚŚŝŶƐŝǆŵŽŶƚŚƐĨŽůůŽǁŝŶŐƚŚĞĚĂƚĞŽĨŝƐƐƵĞŽĨƐƵĐŚƐĞĐƵƌŝƚŝĞƐ͘
dŚĞĐŽŶƚĞŶƚƐŽĨƚŚŝƐĚŽĐƵŵĞŶƚŚĂǀĞŶŽƚďĞĞŶƌĞǀŝĞǁĞĚďǇĂŶǇ,ŽŶŐ<ŽŶŐƌĞŐƵůĂƚŽƌǇĂƵƚŚŽƌŝƚǇ͘zŽƵĂƌĞĂĚǀŝƐĞĚƚŽĞǆĞƌĐŝƐĞĐĂƵƚŝŽŶŝŶƌĞůĂƚŝŽŶƚŽƚŚĞŽĨĨĞƌ͘/Ĩ
ǇŽƵĂƌĞŝŶĚŽƵďƚĂďŽƵƚĂŶǇĐŽŶƚĞŶƚƐŽĨƚŚŝƐĚŽĐƵŵĞŶƚǇŽƵƐŚŽƵůĚŽďƚĂŝŶŝŶĚĞƉĞŶĚĞŶƚƉƌŽĨĞƐƐŝŽŶĂůĂĚǀŝĐĞ͘
EŽƌǁĂǇ
dŚŝƐĚŽĐƵŵĞŶƚŚĂƐŶŽƚďĞĞŶĂƉƉƌŽǀĞĚďǇ͕ŽƌƌĞŐŝƐƚĞƌĞĚǁŝƚŚ͕ĂŶǇEŽƌǁĞŐŝĂŶƐĞĐƵƌŝƚŝĞƐƌĞŐƵůĂƚŽƌƵŶĚĞƌƚŚĞEŽƌǁĞŐŝĂŶ^ĞĐƵƌŝƚŝĞƐ dƌĂĚŝŶŐĐƚŽĨϮϵ:ƵŶĞϮϬϬϳ͘
ĐĐŽƌĚŝŶŐůǇ͕ƚŚŝƐĚŽĐƵŵĞŶƚƐŚĂůůŶŽƚďĞĚĞĞŵĞĚƚŽĐŽŶƐƚŝƚƵƚĞĂŶŽĨĨĞƌƚŽƚŚĞƉƵďůŝĐŝŶEŽƌǁĂǇǁŝƚŚŝŶƚŚĞŵĞĂŶŝŶŐŽĨƚŚĞEŽƌǁĞŐŝĂŶ^ĞĐƵƌŝƚŝĞƐdƌĂĚŝŶŐĐƚŽĨ
ϮϬϬϳ͘
dŚĞEĞǁ^ŚĂƌĞƐŵĂǇŶŽƚďĞŽĨĨĞƌĞĚŽƌƐŽůĚ͕ĚŝƌĞĐƚůǇŽƌŝŶĚŝƌĞĐƚůǇ͕ŝŶEŽƌǁĂǇĞǆĐĞƉƚƚŽΖƉƌŽĨĞƐƐŝŽŶĂůĐůŝĞŶƚƐΖ;ĂƐĚĞĨŝŶĞĚŝŶEŽƌǁĞŐŝĂŶ^ĞĐƵƌŝƚŝĞƐZĞŐƵůĂƚŝŽŶŽĨ
Ϯϵ:ƵŶĞϮϬϬϳŶŽ͘ϴϳϲĂŶĚŝŶĐůƵĚŝŶŐŶŽŶͲƉƌŽĨĞƐƐŝŽŶĂůĐůŝĞŶƚƐŚĂǀŝŶŐŵĞƚƚŚĞĐƌŝƚĞƌŝĂĨŽƌďĞŝŶŐĚĞĞŵĞĚƚŽďĞƉƌŽĨĞƐƐŝŽŶĂůĂŶĚĨŽƌǁŚŝĐŚĂŶŝŶǀĞƐƚŵĞŶƚĨŝƌŵŚĂƐ
ǁĂŝǀĞĚƚŚĞƉƌŽƚĞĐƚŝŽŶĂƐŶŽŶͲƉƌŽĨĞƐƐŝŽŶĂůŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƉƌŽĐĞĚƵƌĞƐŝŶƚŚŝƐƌĞŐƵůĂƚŝŽŶͿ͘
^ŽƵƚŚĨƌŝĐĂ
dŚŝƐĚŽĐƵŵĞŶƚĚŽĞƐŶŽƚ͕ŶŽƌŝƐŝƚŝŶƚĞŶĚĞĚƚŽ͕ĐŽŶƐƚŝƚƵƚĞĂƉƌŽƐƉĞĐƚƵƐƉƌĞƉĂƌĞĚĂŶĚƌĞŐŝƐƚĞƌĞĚƵŶĚĞƌƚŚĞ^ŽƵƚŚĨƌŝĐĂŶŽŵƉĂŶŝĞƐ ĐƚĂŶĚŵĂǇŶŽƚďĞ
ĚŝƐƚƌŝďƵƚĞĚƚŽƚŚĞƉƵďůŝĐŝŶ^ŽƵƚŚĨƌŝĐĂ͘
ŶĞŶƚŝƚǇŽƌŝŶƐƚŝƚƵƚŝŽŶƌĞƐŝĚĞŶƚŝŶ^ŽƵƚŚĨƌŝĐĂŵĂǇŶŽƚŝŵƉůĞŵĞŶƚƉĂƌƚŝĐŝƉĂƚŝŽŶŝŶƚŚĞŽĨĨĞƌƵŶůĞƐƐ;ŝͿƉĞƌŵŝƚƚĞĚƵŶĚĞƌƚŚĞ ^ŽƵƚŚĨƌŝĐĂŶǆĐŚĂŶŐĞŽŶƚƌŽů
ZĞŐƵůĂƚŝŽŶƐŽƌ;ŝŝͿĂƐƉĞĐŝĨŝĐĂƉƉƌŽǀĂůŚĂƐďĞĞŶŽďƚĂŝŶĞĚĨƌŽŵĂŶĂƵƚŚŽƌŝƐĞĚĨŽƌĞŝŐŶĞǆĐŚĂŶŐĞĚĞĂůĞƌŝŶ^ŽƵƚŚĨƌŝĐĂŽƌƚŚĞ&ŝŶĂŶĐŝĂů^ƵƌǀĞŝůůĂŶĐĞĞƉĂƌƚŵĞŶƚ
ŽĨƚŚĞ^ŽƵƚŚĨƌŝĐĂŶZĞƐĞƌǀĞĂŶŬ͘
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&KZ/'E^>>/E'Z^dZ/d/KE^;KEd͛Ϳ
d,W>DEdEEd/d>DEdK&&Z/^^h:ddK&KZ/'E^>>/E'Z^dZ/d/KE^
^ŝŶŐĂƉŽƌĞ
dŚŝƐĚŽĐƵŵĞŶƚĂŶĚĂŶǇŽƚŚĞƌŵĂƚĞƌŝĂůƐƌĞůĂƚŝŶŐƚŽƚŚĞEĞǁ^ŚĂƌĞƐŚĂǀĞŶŽƚďĞĞŶ͕ĂŶĚǁŝůůŶŽƚďĞ͕ůŽĚŐĞĚŽƌƌĞŐŝƐƚĞƌĞĚĂƐĂƉƌŽƐƉĞĐƚƵƐŝŶ^ŝŶŐĂƉŽƌĞǁŝƚŚƚŚĞ
DŽŶĞƚĂƌǇƵƚŚŽƌŝƚǇŽĨ^ŝŶŐĂƉŽƌĞ͘ĐĐŽƌĚŝŶŐůǇ͕ƚŚŝƐĚŽĐƵŵĞŶƚĂŶĚĂŶǇŽƚŚĞƌĚŽĐƵŵĞŶƚŽƌŵĂƚĞƌŝĂůƐŝŶĐŽŶŶĞĐƚŝŽŶǁŝƚŚƚŚĞŽĨĨĞƌ Žƌ ƐĂůĞ͕ŽƌŝŶǀŝƚĂƚŝŽŶĨŽƌ
ƐƵďƐĐƌŝƉƚŝŽŶŽƌƉƵƌĐŚĂƐĞ͕ŽĨEĞǁ^ŚĂƌĞƐ͕ŵĂǇŶŽƚďĞŝƐƐƵĞĚ͕ĐŝƌĐƵůĂƚĞĚŽƌĚŝƐƚƌŝďƵƚĞĚ͕ŶŽƌŵĂǇƚŚĞEĞǁ^ŚĂƌĞƐďĞŽĨĨĞƌĞĚŽƌƐŽůĚ͕ŽƌďĞŵĂĚĞƚŚĞƐƵďũĞĐƚŽĨĂŶ
ŝŶǀŝƚĂƚŝŽŶĨŽƌƐƵďƐĐƌŝƉƚŝŽŶŽƌƉƵƌĐŚĂƐĞ͕ǁŚĞƚŚĞƌĚŝƌĞĐƚůǇŽƌŝŶĚŝƌĞĐƚůǇ͕ƚŽƉĞƌƐŽŶƐŝŶ^ŝŶŐĂƉŽƌĞĞǆĐĞƉƚƉƵƌƐƵĂŶƚƚŽĂŶĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĞǆĞŵƉƚŝŽŶƐŝŶ
^ƵďĚŝǀŝƐŝŽŶ;ϰͿŝǀŝƐŝŽŶϭ͕WĂƌƚy///ŽĨƚŚĞ^ĞĐƵƌŝƚŝĞƐĂŶĚ&ƵƚƵƌĞƐĐƚ͕ŚĂƉƚĞƌϮϴϵŽĨ^ŝŶŐĂƉŽƌĞ;ƚŚĞΖ^&ΖͿ͕ŽƌĂƐŽƚŚĞƌǁŝƐĞƉƵƌƐƵĂŶƚƚŽ͕ĂŶĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ
ƚŚĞĐŽŶĚŝƚŝŽŶƐŽĨĂŶǇŽƚŚĞƌĂƉƉůŝĐĂďůĞƉƌŽǀŝƐŝŽŶƐŽĨƚŚĞ^&͘
dŚŝƐĚŽĐƵŵĞŶƚŚĂƐďĞĞŶŐŝǀĞŶƚŽǇŽƵŽŶƚŚĞďĂƐŝƐƚŚĂƚǇŽƵĂƌĞ;ŝͿĂŶĞǆŝƐƚŝŶŐŚŽůĚĞƌŽĨƚŚĞŽŵƉĂŶǇ͛ƐƐŚĂƌĞƐ͕;ŝŝͿĂŶΖŝŶƐƚŝƚƵƚŝŽŶĂůŝŶǀĞƐƚŽƌΖ;ĂƐĚĞĨŝŶĞĚŝŶƚŚĞ
^&ͿŽƌ;ŝŝŝͿĂΖƌĞůĞǀĂŶƚƉĞƌƐŽŶΖ;ĂƐĚĞĨŝŶĞĚŝŶƐĞĐƚŝŽŶϮϳϱ;ϮͿŽĨƚŚĞ^&Ϳ͘/ŶƚŚĞĞǀĞŶƚƚŚĂƚǇŽƵĂƌĞŶŽƚĂŶŝŶǀĞƐƚŽƌĨĂůůŝŶŐǁŝƚŚŝŶĂŶǇŽĨƚŚĞĐĂƚĞŐŽƌŝĞƐƐĞƚŽƵƚ
ĂďŽǀĞ͕ƉůĞĂƐĞƌĞƚƵƌŶƚŚŝƐĚŽĐƵŵĞŶƚŝŵŵĞĚŝĂƚĞůǇ͘zŽƵŵĂǇŶŽƚĨŽƌǁĂƌĚŽƌĐŝƌĐƵůĂƚĞƚŚŝƐĚŽĐƵŵĞŶƚƚŽĂŶǇŽƚŚĞƌƉĞƌƐŽŶŝŶ^ŝŶŐĂƉŽƌĞ͘
ŶǇŽĨĨĞƌŝƐŶŽƚŵĂĚĞƚŽǇŽƵǁŝƚŚĂǀŝĞǁƚŽƚŚĞEĞǁ^ŚĂƌĞƐďĞŝŶŐƐƵďƐĞƋƵĞŶƚůǇŽĨĨĞƌĞĚĨŽƌƐĂůĞƚŽĂŶǇŽƚŚĞƌƉĂƌƚǇ͘dŚĞƌĞĂƌĞ ŽŶͲƐĂůĞƌĞƐƚƌŝĐƚŝŽŶƐŝŶ^ŝŶŐĂƉŽƌĞ
ƚŚĂƚŵĂǇďĞĂƉƉůŝĐĂďůĞƚŽŝŶǀĞƐƚŽƌƐǁŚŽĂĐƋƵŝƌĞEĞǁ^ŚĂƌĞƐ͘ƐƐƵĐŚ͕ŝŶǀĞƐƚŽƌƐĂƌĞĂĚǀŝƐĞĚƚŽĂĐƋƵĂŝŶƚƚŚĞŵƐĞůǀĞƐǁŝƚŚƚŚĞ^&ƉƌŽǀŝƐŝŽŶƐƌĞůĂƚŝŶŐƚŽƌĞƐĂůĞ
ƌĞƐƚƌŝĐƚŝŽŶƐŝŶ^ŝŶŐĂƉŽƌĞĂŶĚĐŽŵƉůǇĂĐĐŽƌĚŝŶŐůǇ͘
&ƌĂŶĐĞ
dŚŝƐĚŽĐƵŵĞŶƚŝƐŶŽƚďĞŝŶŐĚŝƐƚƌŝďƵƚĞĚŝŶƚŚĞĐŽŶƚĞǆƚŽĨĂƉƵďůŝĐŽĨĨĞƌŝŶŐŽĨĨŝŶĂŶĐŝĂůƐĞĐƵƌŝƚŝĞƐ;ŽĨĨƌĞĂƵƉƵďůŝĐĚĞƚŝƚƌĞƐ ĨŝŶĂŶĐŝĞƌƐͿŝŶ&ƌĂŶĐĞǁŝƚŚŝŶƚŚĞ
ŵĞĂŶŝŶŐŽĨƌƚŝĐůĞ>͘ϰϭϭͲϭŽĨƚŚĞ&ƌĞŶĐŚDŽŶĞƚĂƌǇĂŶĚ&ŝŶĂŶĐŝĂůŽĚĞ;ŽĚĞŵŽŶĠƚĂŝƌĞĞƚĨŝŶĂŶĐŝĞƌͿĂŶĚƌƚŝĐůĞƐϮϭϭͲϭĞƚƐĞƋ͘ŽĨ ƚŚĞ'ĞŶĞƌĂůZĞŐƵůĂƚŝŽŶŽĨƚŚĞ
&ƌĞŶĐŚƵƚŽƌŝƚĠĚĞƐŵĂƌĐŚĠƐĨŝŶĂŶĐŝĞƌƐ;ƚŚĞΖD&ΖͿ͘dŚĞEĞǁ^ŚĂƌĞƐŚĂǀĞŶŽƚďĞĞŶŽĨĨĞƌĞĚŽƌƐŽůĚĂŶĚǁŝůůŶŽƚďĞŽĨĨĞƌĞĚŽƌƐŽůĚ͕ĚŝƌĞĐƚůǇŽƌŝŶĚŝƌĞĐƚůǇ͕ƚŽƚŚĞ
ƉƵďůŝĐŝŶ&ƌĂŶĐĞ͘
dŚŝƐĚŽĐƵŵĞŶƚĂŶĚĂŶǇŽƚŚĞƌŽĨĨĞƌŝŶŐŵĂƚĞƌŝĂůƌĞůĂƚŝŶŐƚŽƚŚĞEĞǁ^ŚĂƌĞƐŚĂǀĞŶŽƚďĞĞŶ͕ĂŶĚǁŝůůŶŽƚďĞ͕ƐƵďŵŝƚƚĞĚƚŽƚŚĞD& ĨŽƌĂƉƉƌŽǀĂůŝŶ&ƌĂŶĐĞĂŶĚ͕
ĂĐĐŽƌĚŝŶŐůǇ͕ŵĂǇŶŽƚďĞĚŝƐƚƌŝďƵƚĞĚ;ĚŝƌĞĐƚůǇŽƌŝŶĚŝƌĞĐƚůǇͿƚŽƚŚĞƉƵďůŝĐŝŶ&ƌĂŶĐĞ͘^ƵĐŚŽĨĨĞƌƐ͕ƐĂůĞƐĂŶĚĚŝƐƚƌŝďƵƚŝŽŶƐŚĂǀĞ ďĞĞŶĂŶĚƐŚĂůůŽŶůǇďĞŵĂĚĞŝŶ
&ƌĂŶĐĞƚŽƋƵĂůŝĨŝĞĚŝŶǀĞƐƚŽƌƐ;ŝŶǀĞƐƚŝƐƐĞƵƌƐƋƵĂůŝĨŝĠƐͿĂĐƚŝŶŐĨŽƌƚŚĞŝƌŽǁŶĂĐĐŽƵŶƚ͕ĂƐĚĞĨŝŶĞĚŝŶĂŶĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƌƚŝĐůĞƐ>͘ϰϭϭͲϮͲ//ͲϮ͕͘ϰϭϭͲϭ͕>͘ϱϯϯͲϭϲ͕
>͘ϱϯϯͲϮϬ͕͘ϱϯϯͲϭϭ͕͘ϱϯϯͲϭϯ͕͘ϳϰϰͲϭ͕͘ϳϱϰͲϭĂŶĚ͘ϳϲϰͲϭŽĨƚŚĞ&ƌĞŶĐŚDŽŶĞƚĂƌǇĂŶĚ&ŝŶĂŶĐŝĂůŽĚĞĂŶĚĂŶǇŝŵƉůĞŵĞŶƚŝŶŐƌĞŐƵůĂƚŝŽŶ͘
WƵƌƐƵĂŶƚƚŽƌƚŝĐůĞϮϭϭͲϯŽĨƚŚĞ'ĞŶĞƌĂůZĞŐƵůĂƚŝŽŶŽĨƚŚĞD&͕ŝŶǀĞƐƚŽƌƐŝŶ&ƌĂŶĐĞĂƌĞŝŶĨŽƌŵĞĚƚŚĂƚƚŚĞEĞǁ^ŚĂƌĞƐĐĂŶŶŽƚďĞĚŝƐƚƌŝďƵƚĞĚ;ĚŝƌĞĐƚůǇŽƌ
ŝŶĚŝƌĞĐƚůǇͿƚŽƚŚĞƉƵďůŝĐďǇƚŚĞŝŶǀĞƐƚŽƌƐŽƚŚĞƌǁŝƐĞƚŚĂŶŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƌƚŝĐůĞƐ>͘ϰϭϭͲϭ͕>͘ϰϭϭͲϮ͕>͘ϰϭϮͲϭĂŶĚ>͘ϲϮϭͲϴƚŽ>͘ϲϮϭͲϴͲϯŽĨƚŚĞ&ƌĞŶĐŚDŽŶĞƚĂƌǇ
ĂŶĚ&ŝŶĂŶĐŝĂůŽĚĞ͘
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&KZ/'E^>>/E'Z^dZ/d/KE^;KEd͛Ϳ
d,W>DEdEEd/d>DEdK&&Z/^^h:ddK&KZ/'E^>>/E'Z^dZ/d/KE^
DĂƵƌŝƚŝƵƐ
/ŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ dŚĞ^ĞĐƵƌŝƚŝĞƐĐƚϮϬϬϱŽĨDĂƵƌŝƚŝƵƐ͕ŶŽŽĨĨĞƌŽĨEĞǁ^ŚĂƌĞƐŵĂǇďĞŵĂĚĞƚŽƚŚĞƉƵďůŝĐŝŶDĂƵƌŝƚŝƵƐǁŝƚŚŽƵƚƚŚĞƉƌŝŽƌĂƉƉƌŽǀĂůŽĨƚŚĞ
DĂƵƌŝƚŝƵƐ&ŝŶĂŶĐŝĂů^ĞƌǀŝĐĞƐŽŵŵŝƐƐŝŽŶ͘ ĐĐŽƌĚŝŶŐůǇƚŚŝƐŽĨĨĞƌŝƐďĞŝŶŐŵĂĚĞŽŶĂƉƌŝǀĂƚĞƉůĂĐĞŵĞŶƚďĂƐŝƐŽŶůǇĂŶĚĚŽĞƐŶŽƚĐŽŶƐƚŝƚƵƚĞĂƉƵďůŝĐŽĨĨĞƌŝŶŐ͘ Ɛ
ƐƵĐŚ͕ƚŚŝƐĚŽĐƵŵĞŶƚŚĂƐŶŽƚďĞĞŶĂƉƉƌŽǀĞĚŽƌƌĞŐŝƐƚĞƌĞĚďǇƚŚĞDĂƵƌŝƚŝƵƐ&ŝŶĂŶĐŝĂů^ĞƌǀŝĐĞƐŽŵŵŝƐƐŝŽŶĂŶĚŝƐĨŽƌƚŚĞĞǆĐůƵƐŝǀĞƵƐĞŽĨƚŚĞƉĞƌƐŽŶƚŽǁŚŽŵŝƚ
ŝƐĂĚĚƌĞƐƐĞĚ͘ dŚĞĚŽĐƵŵĞŶƚŝƐĐŽŶĨŝĚĞŶƚŝĂůĂŶĚƐŚŽƵůĚŶŽƚďĞĚŝƐĐůŽƐĞĚŽƌĚŝƐƚƌŝďƵƚĞĚŝŶĂŶǇǁĂǇǁŝƚŚŽƵƚƚŚĞĞǆƉƌĞƐƐǁƌŝƚƚĞŶƉĞƌŵŝƐƐŝŽŶŽĨƚŚĞŽŵƉĂŶǇ͘
^ĂƵĚŝƌĂďŝĂ
EĞŝƚŚĞƌƚŚŝƐĚŽĐƵŵĞŶƚŶŽƌƚŚĞEĞǁ^ŚĂƌĞƐŚĂǀĞďĞĞŶĂƉƉƌŽǀĞĚŽƌƉĂƐƐĞĚŽŶŝŶĂŶǇǁĂǇďǇƚŚĞĂƉŝƚĂůDĂƌŬĞƚƵƚŚŽƌŝƚǇŽƌĂŶǇŽƚŚĞƌ ŐŽǀĞƌŶŵĞŶƚĂůĂƵƚŚŽƌŝƚǇ
ŝŶƚŚĞ<ŝŶŐĚŽŵŽĨ^ĂƵĚŝƌĂďŝĂ͕ŶŽƌŚĂƐƚŚĞŽŵƉĂŶǇƌĞĐĞŝǀĞĚĂƵƚŚŽƌŝƐĂƚŝŽŶŽƌůŝĐĞŶƐŝŶŐĨƌŽŵƚŚĞĂƉŝƚĂůDĂƌŬĞƚƵƚŚŽƌŝƚǇŽƌĂŶǇ ŽƚŚĞƌŐŽǀĞƌŶŵĞŶƚĂů
ĂƵƚŚŽƌŝƚǇŝŶƚŚĞ<ŝŶŐĚŽŵŽĨ^ĂƵĚŝƌĂďŝĂƚŽŵĂƌŬĞƚŽƌƐĞůůEĞǁ^ŚĂƌĞƐǁŝƚŚŝŶƚŚĞ<ŝŶŐĚŽŵŽĨ^ĂƵĚŝƌĂďŝĂ͘ dŚŝƐĚŽĐƵŵĞŶƚĚŽĞƐŶŽƚĐŽŶƐƚŝƚƵƚĞĂŶĚŵĂǇŶŽƚďĞ
ƵƐĞĚĨŽƌƚŚĞƉƵƌƉŽƐĞŽĨĂŶŽĨĨĞƌŽƌŝŶǀŝƚĂƚŝŽŶ͘ EŽƐĞƌǀŝĐĞƐƌĞůĂƚŝŶŐƚŽƚŚĞEĞǁ^ŚĂƌĞƐ͕ŝŶĐůƵĚŝŶŐƚŚĞƌĞĐĞŝƉƚŽĨĂƉƉůŝĐĂƚŝŽŶƐ͕ŵĂǇďĞƌĞŶĚĞƌĞĚďǇƚŚĞŽŵƉĂŶǇ
ǁŝƚŚŝŶƚŚĞ<ŝŶŐĚŽŵŽĨ^ĂƵĚŝƌĂďŝĂ͘
^ǁŝƚǌĞƌůĂŶĚ
dŚĞEĞǁ^ŚĂƌĞƐŵĂǇŶŽƚďĞƉƵďůŝĐůǇŽĨĨĞƌĞĚŝŶ^ǁŝƚǌĞƌůĂŶĚĂŶĚǁŝůůŶŽƚďĞůŝƐƚĞĚŽŶƚŚĞ^/y^ǁŝƐƐǆĐŚĂŶŐĞ;͚^/y͛ͿŽƌŽŶĂŶǇŽƚŚĞƌƐƚŽĐŬĞǆĐŚĂŶŐĞŽƌ
ƌĞŐƵůĂƚĞĚƚƌĂĚŝŶŐĨĂĐŝůŝƚǇŝŶ^ǁŝƚǌĞƌůĂŶĚ͘dŚŝƐĚŽĐƵŵĞŶƚŚĂƐďĞĞŶƉƌĞƉĂƌĞĚǁŝƚŚŽƵƚƌĞŐĂƌĚƚŽƚŚĞĚŝƐĐůŽƐƵƌĞƐƚĂŶĚĂƌĚƐĨŽƌŝƐƐƵĂŶĐĞƉƌŽƐƉĞĐƚƵƐĞƐƵŶĚĞƌ
Ăƌƚ͘ϲϱϮĂŽƌĂƌƚ͘ϭϭϱϲŽĨƚŚĞ^ǁŝƐƐŽĚĞŽĨKďůŝŐĂƚŝŽŶƐŽƌƚŚĞĚŝƐĐůŽƐƵƌĞƐƚĂŶĚĂƌĚƐĨŽƌůŝƐƚŝŶŐƉƌŽƐƉĞĐƚƵƐĞƐƵŶĚĞƌƚŚĞ^/y>ŝƐƚŝŶŐZƵůĞƐŽƌƚŚĞůŝƐƚŝŶŐƌƵůĞƐŽĨ
ĂŶǇŽƚŚĞƌƐƚŽĐŬĞǆĐŚĂŶŐĞŽƌƌĞŐƵůĂƚĞĚƚƌĂĚŝŶŐĨĂĐŝůŝƚǇŝŶ^ǁŝƚǌĞƌůĂŶĚ͘EĞŝƚŚĞƌƚŚŝƐĚŽĐƵŵĞŶƚŶŽƌĂŶǇŽƚŚĞƌŽĨĨĞƌŝŶŐŽƌŵĂƌŬĞƚŝŶŐ ŵĂƚĞƌŝĂůƌĞůĂƚŝŶŐƚŽƚŚĞ
EĞǁ^ŚĂƌĞƐŵĂǇďĞƉƵďůŝĐůǇĚŝƐƚƌŝďƵƚĞĚŽƌŽƚŚĞƌǁŝƐĞŵĂĚĞƉƵďůŝĐůǇĂǀĂŝůĂďůĞŝŶ^ǁŝƚǌĞƌůĂŶĚ͘dŚĞEĞǁ^ŚĂƌĞƐǁŝůůŽŶůǇďĞŽĨĨĞƌĞĚƚŽƌĞŐƵůĂƚĞĚĨŝŶĂŶĐŝĂů
ŝŶƚĞƌŵĞĚŝĂƌŝĞƐƐƵĐŚĂƐďĂŶŬƐ͕ƐĞĐƵƌŝƚŝĞƐĚĞĂůĞƌƐ͕ŝŶƐƵƌĂŶĐĞŝŶƐƚŝƚƵƚŝŽŶƐĂŶĚĨƵŶĚŵĂŶĂŐĞŵĞŶƚĐŽŵƉĂŶŝĞƐĂƐǁĞůůĂƐŝŶƐƚŝƚƵƚŝŽŶĂůŝŶǀĞƐƚŽƌƐǁŝƚŚƉƌŽĨĞƐƐŝŽŶĂů
ƚƌĞĂƐƵƌǇŽƉĞƌĂƚŝŽŶƐ͘
EĞŝƚŚĞƌƚŚŝƐĚŽĐƵŵĞŶƚŶŽƌĂŶǇŽƚŚĞƌŽĨĨĞƌŝŶŐŽƌŵĂƌŬĞƚŝŶŐŵĂƚĞƌŝĂůƌĞůĂƚŝŶŐƚŽƚŚĞEĞǁ^ŚĂƌĞƐŚĂǀĞďĞĞŶŽƌǁŝůůďĞĨŝůĞĚǁŝƚŚ Žƌ ĂƉƉƌŽǀĞĚďǇĂŶǇ^ǁŝƐƐ
ƌĞŐƵůĂƚŽƌǇĂƵƚŚŽƌŝƚǇ͘/ŶƉĂƌƚŝĐƵůĂƌ͕ƚŚŝƐĚŽĐƵŵĞŶƚǁŝůůŶŽƚďĞĨŝůĞĚǁŝƚŚ͕ĂŶĚƚŚĞŽĨĨĞƌŽĨEĞǁ^ŚĂƌĞƐǁŝůůŶŽƚďĞƐƵƉĞƌǀŝƐĞĚ ďǇ͕ƚŚĞ^ǁŝƐƐ&ŝŶĂŶĐŝĂůDĂƌŬĞƚ
^ƵƉĞƌǀŝƐŽƌǇƵƚŚŽƌŝƚǇ;&/EDͿ͘
dŚŝƐĚŽĐƵŵĞŶƚŝƐƉĞƌƐŽŶĂůƚŽƚŚĞƌĞĐŝƉŝĞŶƚŽŶůǇĂŶĚŶŽƚĨŽƌŐĞŶĞƌĂůĐŝƌĐƵůĂƚŝŽŶŝŶ^ǁŝƚǌĞƌůĂŶĚ͘

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

32

WWE/yϯʹ '>K^^ZzK&&/EdZD^

EKd&KZ/^dZ/hd/KEKZZ>^/Ed,hE/d^dd^

'>K^^ZzK&&/EdZD^
&/EdZD^EZs/d/KE^
^/ŵĞĂŶƐƵƐƚƌĂůŝĂŶ^ĞĐƵƌŝƚŝĞƐΘ/ŶǀĞƐƚŵĞŶƚƐŽŵŵŝƐƐŝŽŶ͘
^yŽƌ ƵƐƚƌĂůŝĂŶ^ĞĐƵƌŝƚŝĞƐǆĐŚĂŶŐĞ ŵĞĂŶƐ^y>ŝŵŝƚĞĚE ϬϬϴϲϮϰϲϵϭŽƌƚŚĞĨŝŶĂŶĐŝĂůŵĂƌŬĞƚŝƚŽƉĞƌĂƚĞƐ͕ĂƐƚŚĞĐŽŶƚĞǆƚƌĞƋƵŝƌĞƐ͘
ĂƉŝƚĂůZĂŝƐŝŶŐŵĞĂŶƐĐŽůůĞĐƚŝǀĞůǇƚŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌ͘
ŽŵŵŝƚƚĞĚ&ĂĐŝůŝƚǇ ŵĞĂŶƐĂh^ΨϲϬŵŝůůŝŽŶĨĂĐŝůŝƚǇ͕ƉƵƚŝŶƉůĂĐĞďǇZDd;h^ΨϯϬŵŝůůŝŽŶͿĂŶĚD>;h^ΨϯϬŵŝůůŝŽŶͿĨŽůůŽǁŝŶŐĚŝƐĐƵƐƐŝŽŶƐǁŝƚŚdŝŝƌ
ďŽŶĚŚŽůĚĞƌƐŝŶĞĐĞŵďĞƌϮϬϭϱĂŶĚŵĂĚĞĂǀĂŝůĂďůĞƚŽdŝŝƌƉƌŝŵĂƌŝůǇĨŽƌƚŚĞƉĂǇŵĞŶƚŽĨŝŶƚĞƌĞƐƚƵƉƵŶƚŝůŵĂƚƵƌŝƚǇŽĨƚŚĞdŝŝƌ ďŽŶĚ͘dŚĞĨĂĐŝůŝƚǇŝƐĨƵůůǇ
ƵŶĚĞƌǁƌŝƚƚĞŶďǇZDd͘
ŽŵƉĂŶǇ ŽƌD> ŵĞĂŶƐDŝŶĞƌĂůĞƉŽƐŝƚƐ>ŝŵŝƚĞĚEϬϲϰϯϳϳϰϮϬ͘
ŽƌƉŽƌĂƚŝŽŶƐĐƚ ŵĞĂŶƐƚŚĞŽƌƉŽƌĂƚŝŽŶƐĐƚϮϬϬϭ ;ƚŚͿ͘
ŝƌĞĐƚŽƌƐ ŵĞĂŶƐƚŚĞĚŝƌĞĐƚŽƌƐŽĨƚŚĞŽŵƉĂŶǇ͘
ůŝŐŝďůĞZĞƚĂŝů^ŚĂƌĞŚŽůĚĞƌ ŵĞĂŶƐƐŚĂƌĞŚŽůĚĞƌƐǁŝƚŚĂƌĞŐŝƐƚĞƌĞĚĂĚĚƌĞƐƐŝŶƵƐƚƌĂůŝĂŽƌEĞǁĞĂůĂŶĚ;ŽƌƐƵĐŚŽƚŚĞƌũƵƌŝƐĚŝĐƚŝŽŶƐĚĞƚĞƌŵŝŶĞĚďǇD>
ŝŶŝƚƐĂďƐŽůƵƚĞĚŝƐĐƌĞƚŝŽŶͿǁŚŽŚŽůĚ^ŚĂƌĞƐŝŶƚŚĞŽŵƉĂŶǇŽŶƚŚĞZĞĐŽƌĚĂƚĞĂŶĚŵĞĞƚƚŚĞĞůŝŐŝďŝůŝƚǇĐƌŝƚĞƌŝĂƐĞƚďǇD>;ĂŶĚŽƵƚůŝŶĞĚŝŶƚŚĞZĞƚĂŝůKĨĨĞƌ
ŽĐƵŵĞŶƚͿ͘
ŶƚŝƚůĞŵĞŶƚĂŶĚĐĐĞƉƚĂŶĐĞ&ŽƌŵŵĞĂŶƐĂŶĞŶƚŝƚůĞŵĞŶƚĂŶĚĂĐĐĞƉƚĂŶĐĞĨŽƌŵĂĐĐŽŵƉĂŶǇŝŶŐƚŚĞZĞƚĂŝůKĨĨĞƌŽĐƵŵĞŶƚƉƵƌƐƵĂŶƚƚŽǁŚŝĐŚĂŶůŝŐŝďůĞZĞƚĂŝů
^ŚĂƌĞŚŽůĚĞƌŵĂǇĂƉƉůǇĨŽƌEĞǁ^ŚĂƌĞƐƵŶĚĞƌƚŚĞZĞƚĂŝůŶƚŝƚůĞŵĞŶƚKĨĨĞƌ͘
ŶƚŝƚůĞŵĞŶƚKĨĨĞƌŵĞĂŶƐĂĨƵůůǇƵŶĚĞƌǁƌŝƚƚĞŶĂĐĐĞůĞƌĂƚĞĚŶŽŶͲƌĞŶŽƵŶĐĞĂďůĞŽĨĨĞƌƚŽĞůŝŐŝďůĞƐŚĂƌĞŚŽůĚĞƌƐƚŽƐƵďƐĐƌŝďĞĨŽƌϯEĞǁ^ŚĂƌĞƐĨŽƌĞǀĞƌǇϰ ^ŚĂƌĞƐ
ƚŚĞǇŚŽůĚŽŶƚŚĞZĞĐŽƌĚĂƚĞ͘
ZDdŵĞĂŶƐZDd^ŽĨ&ƌĂŶĐĞ͕D>͛ƐϱϬйƉĂƌƚŶĞƌŝŶƚŚĞdŝŝƌ:ŽŝŶƚsĞŶƚƵƌĞ͘
'K ŵĞĂŶƐƚŚĞ'ƌĂŶĚĞƀƚĞŵŝŶĞƌĂůƐĂŶĚƐŽƉĞƌĂƚŝŽŶŝŶ^ĞŶĞŐĂů͕tĞƐƚĨƌŝĐĂ͘
'WŵĞĂŶƐŐƌŽƐƐĚŽŵĞƐƚŝĐƉƌŽĚƵĐƚ͘
,D ŵĞĂŶƐŚĞĂǀǇŵŝŶĞƌĂůĐŽŶĐĞŶƚƌĂƚĞ͘
/ŶƐƚŝƚƵƚŝŽŶĂůŶƚŝƚůĞŵĞŶƚKĨĨĞƌŵĞĂŶƐĂŶĂĐĐĞůĞƌĂƚĞĚŶŽŶͲƌĞŶŽƵŶĐĞĂďůĞŽĨĨĞƌƚŽĞůŝŐŝďůĞŝŶƐƚŝƚƵƚŝŽŶĂůƐŚĂƌĞŚŽůĚĞƌƐƚŽƐƵďƐĐƌŝďĞĨŽƌϯEĞǁ^ŚĂƌĞƐĨŽƌĞǀĞƌǇ
ϰ ^ŚĂƌĞƐƚŚĞǇŚŽůĚŽŶƚŚĞZĞĐŽƌĚĂƚĞ͘
>ŝƐƚŝŶŐZƵůĞƐ ŵĞĂŶƐƚŚĞŽĨĨŝĐŝĂůůŝƐƚŝŶŐƌƵůĞƐŽĨ^y͘
DŽƌŵŵĞĂŶƐŵŝůůŝŽŶ͘
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'>K^^ZzK&&/EdZD^
&/EdZD^EZs/d/KE^
EĞǁ^ŚĂƌĞƐŵĞĂŶƐ^ŚĂƌĞƐ;ŝŶĐůƵĚŝŶŐ^ŚĂƌĞƐƵŶĚĞƌƚŚĞdŽƉhƉKĨĨĞƌͿŽĨĨĞƌĞĚĂŶĚŝƐƐƵĞĚƵŶĚĞƌƚŚĞWůĂĐĞŵĞŶƚĂŶĚŶƚŝƚůĞŵĞŶƚKĨĨĞƌ͘
WůĂĐĞŵĞŶƚŵĞĂŶƐƚŚĞƉůĂĐĞŵĞŶƚŽĨEĞǁ^ŚĂƌĞƐƚŽŝŶƐƚŝƚƵƚŝŽŶĂůĂŶĚƉƌŽĨĞƐƐŝŽŶĂůŝŶǀĞƐƚŽƌƐĂƐĂŶŶŽƵŶĐĞĚďǇƚŚĞŽŵƉĂŶǇŽŶϮDĂƌĐŚϮϬϭϳ͘
Y ŵĞĂŶƐĂƋƵĂƌƚĞƌŝŶĂĐĂůĞŶĚĂƌŽƌĨŝŶĂŶĐŝĂůǇĞĂƌ͘
ZĞĐŽƌĚĂƚĞ ŵĞĂŶƐϳ͘ϬϬƉŵ;DĞůďŽƵƌŶĞ͕ƵƐƚƌĂůŝĂƚŝŵĞͿŽŶϲDĂƌĐŚϮϬϭϳĨŽƌƚŚĞƉƵƌƉŽƐĞŽĨŝĚĞŶƚŝĨǇŝŶŐƚŚĞƉĞƌƐŽŶƐǁŚŽĂƌĞĞŶƚŝƚůĞĚƚŽĂĐƋƵŝƌĞ EĞǁ^ŚĂƌĞƐ
ƉƵƌƐƵĂŶƚƚŽƚŚĞŶƚŝƚůĞŵĞŶƚKĨĨĞƌ͘
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Additional information
This Retail Offer Document (including the ASX announcements and Investor Presentation in relation to the Retail Entitlement Offer reproduced in it) and
accompanying personalised Entitlement and Acceptance Form have been prepared by the Company.
No party other than the Company has authorised or caused the issue of the information in this Retail Offer Document, nor takes any responsibility for, or
makes, any statements, representations or undertakings in this Retail Offer Document.

3.

Capital structure

3.1

Effect of the Entitlement Offer on capital structure
The approximate capital structure of the Company will be as follows:
Number1

Shares
Shares on issue as at 1 March 2017

103,676,341

Shares issued under the Institutional Entitlement Offer and Placement

35,784,663

New Shares offered under the Retail Entitlement Offer as per this Retail Offer Document

57,524,044

2

Total Shares on issue on close of the Entitlement Offer and Placement

196,985,048

1

The exact number of Shares issued under the Entitlement Offer depends on fractional Entitlements on the Record Date.
This figure does not include any Shares which may be issued on the vesting of existing performance rights currently on issue or any proposed
performance rights relating to the 2017 long term incentives which are yet to be granted to executives of the Company. The Company intends to
issue up to 1,168,209 performance rights to various MDL executives and will be seeking shareholder approval at the Company's upcoming annual
general meeting in respect of the proposed issue of up to 499,234 performance rights to the Managing Director.
2

3.2

Financial effect of the Entitlement Offer and Placement
Please see the Investor Presentation for the financial effect of the Entitlement Offer and Placement on the Company.

3.3

Impact on control
The Directors do not believe that the Entitlement Offer will have a material effect on the control of the Company as no individual Shareholder
currently owns more than 20% of the Shares and the Company does not expect any Shareholder to have Voting Power in MDL of more than 20%
after completion of the Entitlement Offer.

3.4

Directors
All Directors intend to participate in full in the Entitlement Offer.

4.

Risk factors

4.1

Introduction
The Company's operations are subject to a number of risks which may impact on its future performance and forecasts. Before applying for New
Shares, Shareholders should carefully consider and evaluate the Company and its business and whether the New Shares are suitable to acquire
having regard to their own investment objectives and financial circumstances and taking into consideration the material risk factors.
In particular, Shareholders should consider the risk factors outlined in the Appendix 1 – Key Risks section of the Investor Presentation included in
this Retail Offer Document, any of which could affect the operating and financial performance of the Company or the value of an investment in the
Company. The risk factors set out in the Investor Presentation are not exhaustive.
You should consult your stockbroker, accountant, solicitor or other independent professional adviser to evaluate whether or not to participate in
the Retail Entitlement Offer. The Company has applied to ASX for the grant of official quotation of the New Shares and any Additional New Shares.
It is expected that normal trading on ASX will commence in relation to New Shares (including any Additional New Shares) issued under the Retail
Entitlement Offer on Tuesday, 28 March 2017. The Company will have no responsibility and disclaims all liability (to the maximum extent permitted
by law, including for negligence) to persons who trade New Shares before the New Shares are quoted on the official list of ASX or before they
receive their written confirmation of issue, whether on the basis of confirmation of the allocation provided by the Company, the Share Registry or
the Underwriter. ASX accepts no responsibility for any statement in this Retail Offer Document.

4.2

New Zealand Shareholders
In addition to Section 4.1 above, New Zealand Shareholders should also consider the particular taxation and currency risks associated with investing
in New Shares.

5.

Eligible Retail Shareholders
The information in this Retail Offer Document contains an offer of New Shares to Eligible Retail Shareholders in Australia and New Zealand and has
been prepared in accordance with section 708AA of the Corporations Act as modified by ASIC Corporations (Non‐Traditional Rights Issues)
Instrument 2016/84. Please refer to Section 1.1 of this Retail Offer Document for Eligible Retail Shareholder criteria.
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The Retail Entitlement Offer is not being extended to any Shareholders outside Australia or New Zealand, other than potentially Company selected
institutional Shareholders and investors in certain foreign jurisdictions. By returning a completed Entitlement and Acceptance Form or making a
payment through BPAY®, you will be taken to have represented and warranted that you satisfy each of the Eligible Retail Shareholder criteria,
including making the warranties and representations in Section 2.6 of this Retail Offer Document. Due to legal restrictions, nominees and
custodians may not send copies of this Retail Offer Document or any material relating to the Retail Entitlement Offer or accept the Retail
Entitlement Offer in relation to any person in the United States, or any other person acting for the account or benefit of persons in the United
States, or to any person in any other jurisdiction outside Australia or New Zealand except to beneficial Shareholders who are institutional or
professional investors in certain foreign countries selected by the Company.

6.

Not investment advice or financial product advice
The Retail Entitlement Offer to which the information in this Retail Offer Document relates complies with the requirements of section 708AA of the
Corporations Act as modified by ASIC Corporations (Non‐Traditional Rights Issues) Instrument 2016/84. The information in this Retail Offer
Document is not a prospectus, product disclosure statement, disclosure document or other offering document under the Corporations Act (or any
other law) and has not been lodged with ASIC. It is also not financial product advice and has been prepared without taking into account your
investment objectives, financial circumstances or particular needs. The Company is not licensed to provide financial product advice in respect of the
New Shares and any Additional New Shares or any other financial products.
The information in this Retail Offer Document does not purport to contain all the information that you may require to evaluate a possible
Application for New Shares or any Additional New Shares, nor does it contain all the information which would be required in a prospectus or
product disclosure statement prepared in accordance with the requirements of the Corporations Act. It should be read in conjunction with the
Company’s other periodic statements and continuous disclosure announcements lodged with ASX, which are available at www.asx.com.au. The
information in this Retail Offer Document does not take into account the investment objectives, financial situation or needs of you or any particular
investor. Before deciding whether to apply for New Shares or any Additional New Shares, you should consider whether they are a suitable
investment for you in light of your own investment objectives and financial objectives and having regard to the merits or risks involved. You should
conduct your own independent review, investigation and analysis of the Shares the subject of the Retail Entitlement Offer.
If, after reading this Retail Offer Document, you have any questions about the Retail Entitlement Offer, you should contact your stockbroker,
accountant, solicitor or other independent professional adviser. You should obtain any professional advice you require to evaluate the merits and
risks of an investment in the Company before making any investment decision based on your investment objectives.

7.

Foreign jurisdictions
The information in this Retail Offer Document does not constitute an offer in any jurisdiction in which, or to any person to whom, it would not be
lawful to make such an offer, and no action has been taken to register the Shares or otherwise permit a public offering of the New Shares in any
jurisdiction outside of Australia or New Zealand. Return of the personalised Entitlement and Acceptance Form or your BPAY® payment will be taken
by the Company to constitute a representation by you that there has been no breach of any such laws. Due to legal restrictions, nominees and
custodians may not send copies of this Retail Offer Document or any material relating to the Retail Entitlement Offer or accept the Retail
Entitlement Offer in relation to any person in the United States, or any other person acting for the account or benefit of persons in the United
States, or to any person in any other jurisdiction outside Australia or New Zealand except to beneficial Shareholders who are institutional or
professional investors in certain foreign countries to the extent contemplated in the Investor Presentation under the Appendix 2 – Foreign selling
restrictions section or as the Company may otherwise permit in compliance with applicable law.

New Zealand
This document does not constitute a New Zealand product disclosure statement or other disclosure document and has not been registered, filed
with or approved by any New Zealand regulatory authority under or in connection with the Financial Markets Conduct Act 2013 (NZ). Participation
in New Zealand in the Entitlement Offer is open only to persons to whom financial products may be offered in New Zealand pursuant to the
Financial Markets Conduct (Incidental Offers) Exemption Notice 2016 (or any replacement of that notice).The taxation treatment of Australian
financial products is not the same as for New Zealand financial products. The offer of New Shares (and Additional New Shares) may involve a
currency exchange risk as they will be quoted on the ASX in Australian dollars.
If you are uncertain about whether this investment is appropriate for you, you should seek the advice of an appropriately qualified financial adviser.

United Kingdom
Neither the information in this document nor any other document relating to the offer has been delivered for approval to the Financial Conduct
Authority in the United Kingdom and no prospectus (within the meaning of section 85 of the Financial Services and Markets Act 2000, as amended
(the ‘FSMA’)) has been published or is intended to be published in respect of the offer. This document is issued on a confidential basis to 'qualified
investors' (within the meaning of section 86(7) of the FSMA) in the United Kingdom and these securities may not be offered or sold in the United
Kingdom by means of this document, any accompanying letter or any other document, except in circumstances which do not require the
publication of a prospectus pursuant to section 86(1) of the FSMA. This document should not be distributed, published or reproduced, in whole or
in part, nor may any of its contents be disclosed by recipients to any other person in the United Kingdom.
Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue
or sale of the New Shares (and Additional New Shares) has only been communicated or caused to be communicated and will only be communicated
or caused to be communicated in the United Kingdom in circumstances in which section 21(1) of the FSMA does not apply to the Company.
In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience in matters
relating to investments falling within Article 19(5) (investment professionals) of the Financial Services and Markets Act 2000 (Financial Promotions)
Order 2005 (the ‘FPO’), (ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) (high net worth companies, unincorporated
associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully communicated (together, 'Relevant Persons'). The investments to which
this document relates are available only to, and any invitation, offer or agreement to purchase will be engaged in only with, Relevant Persons. Any
person who is not a Relevant Person should not act or rely on this document or any of its contents.
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Hong Kong
WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been authorised by the Securities and Futures Commission in Hong Kong pursuant to the
Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the 'SFO'). No action has been taken in Hong Kong to authorise or register
this document or to permit the distribution of this document or any documents issued in connection with it. Accordingly, the New Shares (and
Additional New Shares) have not been and will not be offered or sold in Hong Kong other than to 'professional investors' (as defined in the SFO).
No advertisement, invitation or document relating to the New Shares (and Additional New Shares) has been or will be issued, or has been or will be
in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to New
Shares (and Additional New Shares) that are or are intended to be disposed of only to persons outside Hong Kong or only to professional investors
(as defined in the SFO and any rules made under that ordinance). No person allotted New Shares (and Additional New Shares) may sell, or offer to
sell, such securities in circumstances that amount to an offer to the public in Hong Kong within six months following the date of issue of such
securities.
The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to
the offer. If you are in doubt about any contents of this document you should obtain independent professional advice.

Norway
This document has not been approved by, or registered with, any Norwegian securities regulator under the Norwegian Securities Trading Act of 29
June 2007. Accordingly, this document shall not be deemed to constitute an offer to the public in Norway within the meaning of the Norwegian
Securities Trading Act of 2007.
The New Shares (and Additional New Shares) may not be offered or sold, directly or indirectly, in Norway except to 'professional clients' (as defined
in Norwegian Securities Regulation of 29 June 2007 no. 876 and including non‐professional clients having met the criteria for being deemed to be
professional and for which an investment firm has waived the protection as non‐professional in accordance with the procedures in this regulation).

South Africa
This document does not, nor is it intended to, constitute a prospectus prepared and registered under the South African Companies Act and may not
be distributed to the public in South Africa.
An entity or institution resident in South Africa may not implement participation in the offer unless (i) permitted under the South African Exchange
Control Regulations or (ii) a specific approval has been obtained from an authorised foreign exchange dealer in South Africa or the Financial
Surveillance Department of the South African Reserve Bank.

Singapore
This document and any other materials relating to the New Shares (and Additional New Shares) have not been, and will not be, lodged or registered
as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this document and any other document or materials in
connection with the offer or sale, or invitation for subscription or purchase, of New Shares (and Additional New Shares), may not be issued,
circulated or distributed, nor may the New Shares (and Additional New Shares) be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in accordance with exemptions in
Subdivision (4) Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the 'SFA'), or as otherwise pursuant to, and in
accordance with the conditions of any other applicable provisions of the SFA.
This document has been given to you on the basis that you are (i) an existing holder of the Company’s shares, (ii) an 'institutional investor' (as
defined in the SFA) or (iii) a 'relevant person' (as defined in section 275(2) of the SFA). In the event that you are not an investor falling within any of
the categories set out above, please return this document immediately. You may not forward or circulate this document to any other person in
Singapore.
Any offer is not made to you with a view to the New Shares (and Additional New Shares) being subsequently offered for sale to any other party.
There are on‐sale restrictions in Singapore that may be applicable to investors who acquire New Shares (and Additional New Shares). As such,
investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply accordingly.

France
This document is not being distributed in the context of a public offering of financial securities (offre au public de titres financiers) in France within
the meaning of Article L.411‐1 of the French Monetary and Financial Code (Code monétaire et financier) and Articles 211‐1 et seq. of the General
Regulation of the French Autorité des marchés financiers (the 'AMF'). The New Shares (and Additional New Shares) have not been offered or sold
and will not be offered or sold, directly or indirectly, to the public in France.
This document and any other offering material relating to the New Shares (and Additional New Shares) have not been, and will not be, submitted to
the AMF for approval in France and, accordingly, may not be distributed (directly or indirectly) to the public in France. Such offers, sales and
distributions have been and shall only be made in France to qualified investors (investisseurs qualifiés) acting for their own account, as defined in
and in accordance with Articles L.411‐2‐II‐2, D.411‐1, L.533‐16, L.533‐20, D.533‐11, D.533‐13, D.744‐1, D.754‐1 and D.764‐1 of the French Monetary
and Financial Code and any implementing regulation.
Pursuant to Article 211‐3 of the General Regulation of the AMF, investors in France are informed that the New Shares (and Additional New Shares)
cannot be distributed (directly or indirectly) to the public by the investors otherwise than in accordance with Articles L.411‐1, L.411‐2, L.412‐1 and
L.621‐8 to L.621‐8‐3 of the French Monetary and Financial Code.

Mauritius
In accordance with The Securities Act 2005 of Mauritius, no offer of New Shares (and Additional New Shares) may be made to the public in
Mauritius without the prior approval of the Mauritius Financial Services Commission. Accordingly this offer is being made on a private placement
basis only and does not constitute a public offering. As such, this document has not been approved or registered by the Mauritius Financial Services
Commission and is for the exclusive use of the person to whom it is addressed. The document is confidential and should not be disclosed or
distributed in any way without the express written permission of the Company.
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Saudi Arabia
Neither this document nor the New Shares (and Additional New Shares) have been approved or passed on in any way by the Capital Market
Authority or any other governmental authority in the Kingdom of Saudi Arabia, nor has the Company received authorisation or licensing from the
Capital Market Authority or any other governmental authority in the Kingdom of Saudi Arabia to market or sell New Shares (and Additional New
Shares) within the Kingdom of Saudi Arabia. This document does not constitute and may not be used for the purpose of an offer or invitation. No
services relating to the New Shares (and Additional New Shares), including the receipt of applications, may be rendered by the Company within the
Kingdom of Saudi Arabia.

Switzerland
The New Shares (and Additional New Shares) may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (‘SIX’) or on
any other stock exchange or regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards
for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under
the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other
offering or marketing material relating to the New Shares (and Additional New Shares) may be publicly distributed or otherwise made publicly
available in Switzerland. The New Shares (and Additional New Shares) will only be offered to regulated financial intermediaries such as banks,
securities dealers, insurance institutions and fund management companies as well as institutional investors with professional treasury operations.
Neither this document nor any other offering or marketing material relating to the New Shares (and Additional New Shares) have been or will be
filed with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of New Shares (and
Additional New Shares) will not be supervised by, the Swiss Financial Market Supervisory Authority (FINMA).
This document is personal to the recipient only and not for general circulation in Switzerland.

United States
This Retail Offer Document, and any accompanying ASX announcements and the Entitlement and Acceptance Form, do not constitute an offer to
sell, or the solicitation of an offer to buy, any securities in the United States.
Neither the New Shares (and Additional New Shares) nor the Entitlements may be offered or sold in the United States or to any other person acting
for the account or benefit of persons in the United States except in a transaction exempt from, or not subject to, the registration requirements of
the US Securities Act and the applicable securities laws of any state or other jurisdiction in the United States. Neither the New Shares (and
Additional New Shares) nor the Entitlements in the Retail Entitlement Offer have been, nor will be, registered under the US Securities Act.
Accordingly, the New Shares (and Additional New Shares) and the Entitlements in the Retail Entitlement Offer will be sold only in ‘offshore
transactions’ as defined in Rule 902(h) under the US Securities Act) in reliance on Regulation S under the US Securities Act. Because of these legal
restrictions, you must not distribute, release or send this Retail Offer Document or the Entitlement and Acceptance Form, or copies thereof, or any
other material relating to the Retail Entitlement Offer to any person in the United States. Persons acting as nominees for other persons must not
participate in the Retail Entitlement Offer and the nominee must not take up any Entitlement on behalf of, or send any materials related to the
Entitlement Offer to, any person in the United States or any person that is acting for the account or benefit of persons in the United States.
The distribution of this document outside Australia or New Zealand may be restricted by law. In particular, this document or any copy of it must not
be taken into or distributed or released in the United States or distributed or released to any person in the United States or to any person acting for
the account or benefit of persons in the United States.

8.

Underwriting
The Company has entered into an underwriting agreement with the Underwriter (Underwriting Agreement). Under the Underwriting Agreement,
the Underwriter is appointed by the Company on an exclusive basis, to act as lead manager, Underwriter and bookrunner for the Entitlement Offer
and Placement. The obligations of the Underwriter are subject to the satisfaction of certain conditions precedent, including:
(a)

ASX not indicating that it will not admit the Shares issued under the Placement and Entitlement Offer to quotation; and

(b)

receipt by the Underwriter of certain customary opinions and reports from the Company and its advisers.

The Company has (subject to certain limitations) agreed to indemnify the Underwriter and its related bodies corporate and each of their directors,
officers, agents, employees and advisers against losses in connection with the Placement and Entitlement Offer.
The Company and the Underwriter have given certain customary representations, warranties and undertakings in connection with (among other
things) the conduct of the Placement and Entitlement Offer.
The Underwriter may terminate the Underwriting Agreement and be released from its obligations if any of a range of events occur and provided in
some instances that the event would amongst other things, have a material adverse effect on the: financial condition, financial position or financial
prospects of MDL; market price of the Shares offered under the Placement or Entitlement Offer or Shares on ASX; success or outcome of the
Placement and Entitlement Offer; or ability of the Underwriter to market or promote or settle the Placement and Entitlement Offer.
Key termination events include the following:
(a)

(misleading disclosure) a statement contained in the offer documents is or becomes misleading or deceptive or a matter required to be
included is omitted from the offer documents;

(b)

(offer cleansing statement) an offer cleansing statement is defective, or a corrective statement is required to be issued under the
Corporations Act;

(c)

(market fall) the ASX/S&P 200 Index:
(i)

in respect of the Institutional Entitlement Offer:
A.
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closes on any business day between the date of the Underwriting Agreement and 4.00pm on the institutional closing
date, at a level that is 10% or more below the level of that index at market close on the business day immediately prior to
the date of this document (Starting Level); or

(ii)

in respect of the Retail Entitlement Offer:
A.

closes on any three consecutive business days before the retail settlement date at a level that is 10% or more below the
Starting Level; or

B.

closes on a business day that is one or two business days before the retail settlement date at a level that is 10% or more
below the Starting Level and closes at a level that is 10% or more below the Starting Level on each subsequent business
day (if any) before the retail settlement date;

(d)

(unable to proceed) MDL is or will be prevented from conducting or completing the Placement and Entitlement Offer (including granting
the Entitlements or issuing the Shares offered under the Placement and Entitlement Offer (Offer Securities)) by or in accordance with the
ASX Listing Rules, ASIC, ASX, any applicable laws or an order of a court of competent jurisdiction, or otherwise are or will become unable or
unwilling to do any of these things or a third party applies to a court of competent jurisdiction seeking orders to prevent, or which will have
the effect of preventing any of these things;

(e)

(force majeure) there is an event or occurrence, including any statute, order, rule, regulation, directive or request (including one
compliance with which is in accordance with the general practice of persons to whom the directive or request is addressed) of any
government agency which makes it illegal for the Underwriter to satisfy an obligation under this document, or to market, promote or settle
the Placement and Entitlement Offer;

(f)

(listing):

(g)

(i)

MDL ceases to be admitted to the official list of ASX or the Offer Securities (or interests in them) cease trading or are suspended
from official quotation or cease to be quoted on the ASX (other than a voluntary suspension requested by MDL and consented
(such consent not to be unreasonably withheld or delayed) to by the Underwriter to facilitate the Placement and Entitlement
Offer);

(ii)

ASX makes any official statement to any person, or indicates to MDL or the Underwriter that it will not grant permission for the
official quotation of the Offer Securities; or

(iii)

permission for the official quotation of the Offer Securities is granted before the date of issue of those Offer Securities, the
approval is subsequently withdrawn, qualified or withheld;

(notifications) any of the following notifications are made:
(i)

an application is made by ASIC for an order under Part 9.5 of the Corporations Act in relation to the offer documents or the
Placement and Entitlement Offer or ASIC commences, or gives notice of an intention to hold, any investigation or hearing in
relation to the Placement and Entitlement Offer or any of the offer documents; or

(ii)

ASIC prosecutes or commences proceedings against or gives notice of an intention to prosecute or commence proceedings against
MDL;

(h)

(no misleading or deceptive conduct) MDL engages in conduct that is misleading or deceptive or which is likely to mislead or deceive in
connection with the making of the Placement and Entitlement Offer;

(i)

(withdrawal) MDL withdraws or indicates that it does not intend to proceed with the Placement and Entitlement Offer or any part of the
Placement and Entitlement Offer;

(j)

(market disruption) either of the following occurs:
(i)

a general moratorium on commercial banking activities in Australia, the United States of America or the United Kingdom is
declared by the relevant central banking authority in any of those countries, or there is a material disruption in commercial
banking or security settlement or clearance services in any of those countries; or

(ii)

trading in all securities quoted or listed on ASX, the London Stock Exchange or the New York Stock Exchange is suspended or
limited in a material respect for more than 1 day on which that exchange is open for trading;

(k)

(certificate) any certificate which is required to be furnished by MDL under this document is not furnished when required or is untrue,
incorrect or misleading in a material respect;

(l)

(timetable delay) any event specified in the timetable is delayed for more than 2 business days without the prior written consent of the
Underwriter (such consent not to be unreasonably withheld or delayed);

(m)

(prosecution) any of the following occurs:
(i)

a director of MDL is charged with an indictable offence;

(ii)

any government agency commences any public proceedings against MDL or any director in their capacity as a director of MDL, or
announces publicly that it intends to take such action;

(iii)

any director of MDL is disqualified from managing a corporation under Part 2D.6 of the Corporations Act; or

(iv)

MDL or any of its directors engage in any fraudulent activity;

(n)

(ASX waivers and ASIC modifications) approval for any ASX waivers or ASIC modifications is subsequently withdrawn or revoked or
amended in such a way that in the reasonable opinion of the Underwriter, would have a material adverse effect on the success of the
Placement and Entitlement Offer;

(o)

(trading halt) a trading halt ends before the expiry of the relevant period referred to in the timetable without the prior written consent of
the Underwriter (such consent not to be unreasonably withheld or delayed);

(p)

(debt facilities):
(i)

a group member, materially breaches, or defaults under any provision, undertaking, covenant or ratio of a material debt or
financing arrangement or any related documentation to which that entity is a party, which is not promptly waived by the relevant
financier or financiers; or

(ii)

an event of default or event which gives a lender or financier to a group member the right to accelerate or require repayment of
the debt or financing, or other similar material event occurs under or in respect of any such debt or financing arrangement or
related documentation which is not promptly waived by the relevant financier or financiers; or
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(q)

(insolvency) an insolvency event occurs to a group member or there is an act which has occurred or any omission made which would result
in an insolvency event occurring in respect of any group member.

The above is not an exhaustive list of the termination events specified in the Underwriting Agreement.
The Underwriter will be remunerated by the Company for providing its services pursuant to the Underwriting Agreement at market rates and
reimbursed for certain expenses.

9.

Financial data
The pro forma financial information included in this Retail Offer Document (including information set out in the accompanying Investor
Presentation) does not purport to be in compliance with Article 11 of Regulation S‐X under the US Securities Act and was not prepared with a view
toward compliance with the published guidelines of the US Securities and Exchange Commission or the American Institute of Certified Public
Accountants.

10.

Information availability
Eligible Retail Shareholders in Australia or New Zealand can obtain a copy of this Retail Offer Document during the period of the Retail Entitlement
Offer by calling the Share Registry on 1300 850 505 (within Australia) or +61 3 9415 5000 (outside Australia) between 8.30am to 5.00pm
(Melbourne time) Monday to Friday during the Retail Entitlement Offer Period. A replacement Entitlement and Acceptance Form can be requested
by calling the Share Registry.

11.

Forward‐looking statements and future performance
Neither the Company, its officers, employees, agents, associates and advisers, nor any other person warrants or guarantees the future performance
of the New Shares, any Additional New Shares or any return on any investment made pursuant to the information in this Retail Offer Document.
Forward‐looking statements, opinions and estimates provided in the information in this Retail Offer Document are based on assumptions and
contingencies which are subject to change without notice, as are statements about market and industry trends, which are based on interpretations
of current market conditions. These statements can generally be identified by the use of words such as ‘anticipate’, ‘believe’, ‘expect’, ‘project’,
‘forecast’, ‘estimate’, ‘likely’, ‘intend’, ‘should’, ‘could’, ‘may’, ‘target’, ‘predict’, ‘guidance’, ‘plan’ and other similar expressions. Any forward‐
looking statements including projections, guidance on future production, sales, earnings, dividends, and other estimates are provided as a general
guide only and should not be relied upon as an indication or guarantee of future performance. They are subject to known and unknown risks,
uncertainties and assumptions, many of which are outside the control of the Company and the Board, including the risks described in the
accompanying Investor Presentation, which could cause actual results, performance or achievements to differ materially from future results,
performance or achievements expressed or implied by any forward‐looking statements in this Retail Offer Document.

12.

Past performance
Past performance information given in this Retail Offer Document is provided for illustrative purposes only and should not be relied upon as (and is
not) an indication of future performance. The historical information in this Retail Offer Document is, or is based upon, information that has been
released to the market. For further information, please see past announcements released to ASX.
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Glossary
Term

Definition

Additional New Share

A New Share offered and issued under the Top Up Offer

Applicant

An Eligible Retail Shareholder who applies for New Shares (and if applicable, Additional New Shares) under this
Retail Offer Document

Application

An application for a specified number of New Shares (and if applicable, Additional New Shares) by an Applicant
under this Retail Offer Document

Application Monies

Funds accompanying a completed Entitlement and Acceptance Form or funds paid by BPAY®

ASIC

Australian Securities and Investments Commission

ASX

ASX Limited ACN 008 624 691 or the financial market operated by it, as the context requires

ASX Listing Rules

The listing rules of ASX

ASX Settlement Rules

The Settlement Operating Rules made by ASX Settlement Pty Limited ACN 008 504 532

Board

The Directors acting as a board of the Company

Closing Date

The date on which the Retail Entitlement Offer closes, expected to be 5.00pm (Melbourne time) on 20 March 2017

Committed Facility

A US$60 million facility put in place by ERAMET (US$30 million) and MDL (US$30 million) following discussions
with TiZir bondholders in December 2015 and made available to TiZir primarily for the payment of interest up until
maturity of the TiZir bond. The facility is fully underwritten by ERAMET

Company or MDL

Mineral Deposits Limited ACN 064 377 420

Corporations Act

Corporations Act 2001 (Cth)

Directors

The directors of the Company

Eligible Retail Shareholder

As defined in Section 1.1 of this Retail Offer Document

Entitlement

The number of New Shares each Eligible Retail Shareholder is offered under the Retail Entitlement Offer as
designated on their Entitlement and Acceptance Form

Entitlement and Acceptance Form

The personalised form for participation in the Retail Entitlement Offer attached to or accompanying this Retail
Offer Document

Entitlement Offer

The fully underwritten pro rata accelerated non‐renounceable entitlement offer of 3 New Shares for every 4
Existing Shares at A$0.42 per New Share

Excess Amount

Any monies in excess of the full amount of Application Monies for an Eligible Retail Shareholder's whole
Entitlement

Existing Shares

Shares on issue at the Record Date

GST

Good and Services Tax

Institutional Entitlement Offer

Has the meaning given in the Chairman's Letter

Investor Presentation

The investor presentation released to ASX on Thursday, 2 March 2017 and included and forming part of this Retail
Offer Document

Issue Price

The price payable for one New Share under the Entitlement Offer or A$0.42

Melbourne time

The time in Melbourne, Australia

New Share

A Share offered and issued under the Entitlement Offer

Non Eligible Foreign Shareholder

A Shareholder with an address in the Company's share register outside Australia or New Zealand, unless the
Company is satisfied that it is not precluded from lawfully issuing New Shares to that Shareholder either
unconditionally or after compliance with conditions which the Board in its sole discretion regards as acceptable
and not unduly onerous

Offer Period

Thursday, 9 March 2017 to Monday, 20 March 2017, or any other date as may be determined by the Company

Placement

Has the meaning given in the Chairman's Letter

Record Date

7.00pm (Melbourne time) on Monday, 6 March 2017
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Term

Definition

Retail Entitlement Offer

The retail component of the Entitlement Offer being the offer of 3 New Shares for each 4 Existing Shares on the
terms set out in this Retail Offer Document to Eligible Retail Shareholders

Retail Offer Document

This document

Section

Means a section of this Retail Offer Document

Share

A fully paid ordinary share in the capital of the Company

Shareholder

A holder of at least one Share as recorded on the Company's share register

Share Registry

Computershare Investor Services Pty Limited ABN 48 078 279 277

TiZir

United Kingdom incorporated joint venture company that owns 90% of the Grande Côte mineral sands operation
in Senegal, West Africa and 100% of the TiZir Titanium and Iron ilmenite upgrading facility in Tyssedal, Norway .
MDL and ERAMET SA of France hold an equal investment (50/50) in TiZir

Top Up Offer

The offer described in Section 1.3 of this Retail Offer Document

Underwriter

Morgans Corporate Limited ACN 010 539 607

Underwriting Agreement

The agreement defined in Section 8 of this Retail Offer Document

US Securities Act

U.S. Securities Act of 1933, as amended

Voting Power

Has the meaning given to this term in section 610 of the Corporations Act
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Corporate Directory
Directors

Australian lawyers to the Offer

Nic Limb (non‐executive chairman)
Robert Sennitt (managing director)
Martin Ackland (executive)
Robert Danchin (non‐executive/deputy chairman)
Tom Whiting (non‐executive)
Charles (Sandy) MacDonald (non‐executive)

Minter Ellison
Level 23 Rialto Towers
525 Collins Street
Melbourne Victoria 3000
Australia

Executive management

Underwriter

Jozsef Patarica (chief operating officer)
Greg Bell (chief financial officer)
Michaela Evans (company secretary)

Morgans Corporate Limited
Level 28 367 Collins Street
Melbourne Victoria 3000
Australia

Registered office

Shareholder enquiries

Level 17 530 Collins Street
Melbourne Victoria 3000
Australia
T +61 3 9618 2500
F +61 3 9621 1460
E mdlmail@mineraldeposits.com.au
W mineraldeposits.com.au

If you have any questions on how to complete the Entitlement and
Acceptance Form or how to take up your Entitlement, please call the MDL
Shareholder Information Line (between 8.30am and 5.00pm weekdays
Melbourne time:

Share registry
Computershare Investor Services Pty Ltd
452 Johnston Street
Abbotsford Victoria 3067
Australia
T 1300 850 505
T +61 3 9415 5000 (outside Australia)

T
T

1300 850 505 (within Australia)
+61 3 9415 5000 (outside Australia)

You should consult your stockbroker, accountant or other professional
adviser if you are in any doubt as to whether to participate in the Retail
Entitlement Offer.
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For all enquiries:

*S000001Q01*

Phone:
(within Australia) 1300 850 505
(outside Australia) 61 3 9415 5000
Web:
www.investorcentre.com/contact
MDL

Make your payment:

MR SAM SAMPLE
123 SAMPLE STREET
SAMPLETOWN VIC 3000

See overleaf for details of the Offer and
how to make your payment

E

Non-Renounceable Retail Entitlement Offer — Entitlement
ement and Acceptance
Acc
Form
March 2017
 Your payment must be received by 5:00pm (Melbourne time) Monday, 20 M
Declaration:
o
on:
The Retail
etail
ail Offer Document and this Entitlement and Acceptance Form do not
constitute
titute an offer or invitation to acquire New Shares (or Additional New Shares)
in any place in which, or to any person to whom, it would be unlawful to make
such
uch an offer or invitation. By
B completing and submitting this Entitlement and
using the BPAY® facility by 5:00pm (Melbourne time)
Acceptance Form or by us
Monday, 20 March
2017,
M
2017 you will be accepting the Retail Entitlement Offer and be
deemed to have represented,
warranted, acknowledged and agreed for the
repre
benefit
Limited that you are entitled to exercise such
nefit of Mineral Deposits
De
Entitlements and
for New Shares (including any Additional New
a subscribe
s
Shares) in accordance
with all applicable laws, and that:
acco

PL

This is an important document that requires your immediate attention.
It can only be used in relation to the shareholding represented by the
details printed overleaf. If you are in doubt about how to deal with this
form, please contact your financial or other professional adviser.
Step 1: Registration Name & Offer Details
Details of the shareholding and entitlements for this Offer are shown
overleaf. Please check the details provided and update your address
via www.investorcentre.com if any of the details are incorrect. If you
u
have a CHESS sponsored holding, please contact your Controlling
ng
Participant to notify a change of address.

SA

M

Step 2: Make Your Payment
You can apply to accept either all or part of your Entitlement.
ent. If you
accept your full Entitlement, you can also apply for Additional
itional
onal New
Shares. Enter the number of New Shares you wish to
o apply for
or and the
amount of payment for those New Shares.
By making your payment you confirm that you agree
gree
ree to all of the terms
and conditions as detailed in the Retail Offer Document
ocument
ument dated
6 March 2017.

•
•

•

Choose one of the payment methods shown
own below.
bel

BPAY®: See overleaf. Do not return the
he payment slip with BPAY
payment. If the amount of your payment
ayment
ment received is more than
tha the
amount payable for your full Entitlement,
ement,
ent, you will be taken to have
applied for Additional New Shares.
By Mail: Complete the reverse side of the
e payment
yment slip and detach and
return with your payment. Make your cheque, bank draft
or money order •
dr
d
payable in Australian dollars to "Mineral Deposits
s Limited - Retail
Offer" and cross "Not Negotiable". The cheque must be drawn from an
Australian bank. Cash is not accepted.
•
Payment will be processed on the day of receipt and as such, sufficient
cleared funds must be held in your account as cheques received may
not be re-presented and may result in your Application being rejected.
Paperclip (do not staple) your cheque(s) to the payment slip. Receipts
will not be forwarded. Funds cannot be debited directly from your
account. Entering your contact details is not compulsory, but will assist
us if we need to contact you.

you make
ma and agree to be subject to and bound by all representations,
declarations,
warranties and agreements in the Retail Offer Document;
d
decla
the
th New Shares (and Additional New Shares) will be issued under the terms
of
o the Retail Offer Document and holders of New Shares (and Additional New
Shares) are bound by the terms of the constitution of Mineral Deposits Limited
as amended from time to time;
you acknowledge that the Entitlements, the New Shares and any Additional
New Shares have not been, and will not be, registered under the U.S.
Securities Act of 1933, as amended (the “U.S. Securities Act”) or the
securities laws of any state or other jurisdiction in the United States, or in any
other jurisdiction outside Australia or New Zealand. Accordingly, neither the
New Shares nor any Additional New Shares may be offered, sold or resold in
the United States except in a transaction exempt from, or not subject to, the
registration requirements of the U.S. Securities Act and any other applicable
securities laws of any state or other jurisdiction in the United States;
you are not in the United States and you will not send the Retail Offer
Document, the Entitlement and Acceptance Form or any other material
relating to the Retail Entitlement Offer to any person in the United States or
any other country outside Australia and New Zealand; and
if you are acting as a nominee for other persons you must not send any
documents related to the Retail Entitlement Offer to any person in the United
States or any person in respect of whom it would be unlawful in the
circumstances under applicable laws (including foreign laws) to acquire New
Shares or Additional New Shares for the account or benefit of.

Turn over for details of the Offer

è

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

Mineral Deposits Limited Non-Renounceable Retail Entitlement Offer
Payment must be received by 5:00pm (Melbourne time) Monday, 20 March 2017
® Registered to BPAY Pty Limited ABN 69 079 137 518
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916CR_0_Sample_CA/000001/000001/i

Entitlement and Acceptance Form with Additional Shares

Offer Details:

SRN/HIN confidential.

MR SAM SAMPLE
123 SAMPLE STREET
SAMPLETOWN VIC 3000

Entitlement No: 12345678

Existing shares entitled to participate as at
6 March 2017:

4,000

Entitlement to New Shares
on a 3 for 4 basis:

1

Amount payable on full acceptance
at $0.42 per New Share:

$0.01

Make Your Payment

E

STEP 2

 For your security keep your

Registration Name & Offer Details

Registration Name:

I ND

Pay by Mail:

Biller Code: 999999
Ref No: 1234 5678 9123 4567 89
Contact your financial institution to make your
payment from your cheque or savings account.

Make your cheque, bank
ank draft or money order p
payable to "Mineral Deposits
Limited - Retail Offer"
ffer" and cross ""Not
Not Negotiable".
Negot
Nego
Return your cheque
payment slip to:
que
ue with the below paymen
Computershare
Limited
re Investor Services Pty L
GPO BOX 505
3001 Australia
05 Melbourne
bourne Victoria 30

PL

STEP 1

X 9999999991

M

Lodgement of Acceptance
If you are applying for New Shares and your payment is being made by BPAY®, you do not need to return th
the payment slip below. Your payment must be received
by no later than 5:00pm (Melbourne time) Monday, 20 March 2017. Applicants
nts should be awa
aware that their own financial institution may implement earlier cut off
to consideration w
when making payment. Neither Computershare Investor Services Pty
times with regards to electronic payment, and should therefore take this into
thro
incorre
Limited (CIS) nor Mineral Deposits Limited accepts any responsibility forr loss incurred through
incorrectly
completed BPAY® payments. It is the responsibility of the
applicant to ensure that funds submitted through BPAY®are received byy this time.
tim
receive b
If you are paying by cheque, bank draft or money order the paymentt slip below must be received
by CIS by no later than 5:00pm (Melbourne time) Monday, 20
eply paid
d envelope is enclosed for shareholders in Australia. Other Eligible Shareholders will
March 2017. You should allow sufficient time for this to occur. A reply
elow with cheque
heque attached.
attache N
need to affix the appropriate postage. Return the payment slip below
Neither CIS nor Mineral Deposits Limited accepts any responsibility if
ny other means.
you lodge the payment slip below at any other address or by any

Detach here

SA

Privacy Notice
ected by Computershare Inve
The personal information you provide on this form is collected
Investor Services Pty Limited (CIS), as registrar for the securities issuers (the
urityholders, facilitating
cilitating distrib
issuer), for the purpose of maintaining registers of securityholders,
distribution payments and other corporate actions and communications. In addition,
ou marketing material or inc
inclu
the issuer may authorise us on their behalf to send you
include such material in a corporate communication. You may elect not to receive
marketing material by contacting CIS using the details
tailss provided above or emailing
emailin
emaili privacy@computershare.com.au. We may be required to collect your personal
th) and ASX Settlement Opera
information under the Corporations Act 2001 (Cth)
Operating Rules. We may disclose your personal information to our related bodies
es who assist
sist us in supplying o
corporate and to other individuals or companies
our services or who perform functions on our behalf, to the issuer for whom we
es upon direction
on by the
th issuer where related to the issuer’s administration of your securityholding, or as otherwise
maintain securities registers or to third parties
ese recipients may be located outside Australia, including in the following countries: Canada, India, New Zealand, the
required or authorised by law. Some of these
e United States of America.
America For
Fo further details, including how to access and correct your personal information, and
Philippines, the United Kingdom and the
information on our privacy complaints handling procedure, please contact
our Privacy Officer at privacy@computershare.com.au or see our Privacy Policy
cco
at http://www.computershare.com/au.
u.

Mineral Deposits Limited Acceptance
p
Payment Details
Entitlement taken up (being not more than your
Entitlement shown above):
Number of Additional New
Shares applied for:

*12345678*

Total number of New Shares
subscribed for:
Amount enclosed at $0.42 per
New Share:

Entitlement No: 12345678

A$

.

Payment must be received by 5:00pm (Melbourne time) Monday, 20 March 2017

MR SAM SAMPLE
123 SAMPLE STREET
SAMPLETOWN VIC 3000

Contact Details
Contact
Name

Daytime
Telephone

Cheque Details
Drawer

Cheque Number

BSB Number

Account Number

Amount of Cheque

123456789123456789+0000000001-3051+14
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NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES

9 March 2017

MR SAM SAMPLE
123 SAMPLE STREET
SAMPLETOWN VIC 3000

Dear Sir/Madam,
Non‐renounceable Entitlement Offer – Letter to ineligible retail shareholders

E

On 2 March 2017, Mineral Deposits Limited ACN 064 377 420 (Company or MDL) announced a fully underwritten pro rata
accelerated non‐renounceable entitlement offer of fully paid ordinary shares to existing shareholders at A$0.42 per new share to
raise up to approximately A$32.7 million (Entitlement Offer) and a placement to institutional investors at A$0.42 per new share to
raise up to approximately A$6.5 million. The Entitlement Offer comprises an institutional component and a retail component
(Retail Entitlement Offer) with a top up facility.
The Entitlement Offer is fully underwritten by Morgans Corporate Limited.

M
PL

Terms of the Entitlement Offer
The Entitlement Offer gives Eligible Retail Shareholders (as defined below) the opportunity to participate on the basis of 3 new fully
paid ordinary shares for every 4 existing fully paid ordinary shares held at 7:00 pm (Melbourne time) on 6 March 2017 at an offer
price of A$0.42 per new share (New Shares).
Eligibility
The Retail Entitlement Offer is being made to MDL's shareholders with a registered address in Australia or New Zealand and only
those Eligible Retail Shareholders will be offered New Shares.
'Eligible Retail Shareholders' are those holders of existing shares who:
1.
are registered as holders of existing shares as at 7.00pm (Melbourne time) on 6 March 2017;
have a registered address on the Company's Share register in Australia or New Zealand;

3.

are not in the United States and are not 'U.S. persons' or acting for the account or benefit of 'U.S. Persons' (to the extent
such a person holds securities in MDL for the account or benefit of such persons in the United States);

4.
5.

SA

2.

were not invited to participate under the Institutional Entitlement Offer (other than as nominee); and

are eligible under all applicable securities laws to receive an offer under the Retail Entitlement Offer without any
requirement for a prospectus, disclosure document, or any lodgement, filing, registration or qualification.

This letter is to inform you that the Company has determined that you are not an Eligible Retail Shareholder and you are therefore
ineligible to participate in the Retail Entitlement Offer. The Company considers it generally unreasonable on this occasion to extend
the Retail Entitlement Offer to shareholders in your jurisdiction having regard to the small number of affected shareholders and the
costs of complying with legal and regulatory requirements.
You are not required to do anything in response to this letter.
Thank you for your continued support of MDL and I trust you understand the Company’s position on this matter.
Yours sincerely
Nic Limb
Chairman

This document may not be released or distributed in the United States. This document does not constitute an offer to sell, or a solicitation of an offer to
buy, securities in the United States. Any securities described in this document have not been, and will not be, registered under the US Securities Act of 1933
(US Securities Act) and may not be offered or sold in the United States except in transactions exempt from, or not subject to, registration under the US
Securities Act and applicable US state securities laws.

*M000001Q02*

ABN 61 154 262 978

All correspondence to:
Computershare Investor Services Pty Limited
GPO Box 2975 Melbourne
Victoria 3001 Australia
Enquiries (within Australia) 1300 855 080
(outside Australia) 61 3 9415 4000

DCN

MR SAM SAMPLE
123 SAMPLE STREET
SAMPLETOWN VIC 3000

E

GO ONLINE TODAY TO REDUCE YOUR ENVIRONMENTAL IMPACT AND RECEIVE YOUR
SHAREHOLDER COMMUNICATIONS FASTER AND MORE SECURELY
Dear Shareholder,

M
PL

Our company is committed to both its shareholders and the wider community. To that end, we are asking all our shareholders to
provide an email address to receive their communications online. This ensures we are providing you with the information you need
in the fastest, most cost effective manner possible, while also significantly reducing our environmental impact. If you have previously
provided your e-mail address, you may like to log in to add or update your communication preferences.
Shareholder communications available online include Annual Report, Voting Forms, Notice of Meeting, Issuer Sponsored Holding
Statements, Payment Advices and other company related information. You can view, download or print your shareholding
information as you choose.



SA

WHY GO ONLINE?
Receiving shareholder communications electronically, instead of by post, means:
> Faster access to important shareholder and company information
> Reduced environmental impact
> Secure access to your shareholder documents online, reducing clutter in your home or office
> Convenient access to all your documents, 24/7

PROVIDE YOUR DETAILS ONLINE
1. Go online to www.investorcentre.com
2. Select ‘Login’ for existing users (New users select ‘Create Login’ and follow the prompts)
3. Enter your ‘User ID’
4. Enter your ‘Password’
5. Click on ‘My Profile’ and select ‘Communications Preferences’ to enter your email address and update your securityholder
communication methods.



PROVIDE YOUR DETAILS BY POST

@
By providing my email address above I am electing to receive all my shareholder communications via email rather than by post. This
includes notifications by email (where offered) of Annual Reports, Voting Forms, Notice of Meeting, Issuer Sponsored Holding
Statements, Payment Advices and replaces any prior election I may have made. I acknowledge and agree that I have read and
understood Computershare’s Terms and Conditions of Use which I can obtain from the Computershare website
(www.computershare.com.au/investor), or alternatively by calling the Computershare Helpdesk on 1300 855 080 (within Australia) or
+61 3 9415 4000 (if outside Australia).If you do not wish to receive shareholder communications electronically you do not
need to take any action. You can change your election at any time by accessing www.investorcentre.com/au or by calling the
Computershare Helpdesk on 1300 855 080.
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