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Ϯ�DĂƌŬĞƚ�WůĂĐĞ͕�,ŽůůŝƐ�sŝůůĂŐĞ�DĂƌŬĞƚƉůĂĐĞ 
,ŽůůŝƐ͕�EĞǁ�,ĂŵƉƐŚŝƌĞ 
 
�ǆĐĞůůĞŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůĞĂƐĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ� 
ϯ͕ϬϬϬ�^&�ǁŝƚŚŝŶ�,ŽůůŝƐ�sŝůůĂŐĞ�DĂƌŬĞƚƉůĂĐĞ�;,sDͿ͖� 
Ă�ƉŽƉƵůĂƌ�ĐŽŵŵƵŶŝƚǇ�ƌĞƚĂŝůͬŽĸĐĞ�ĐĞŶƚĞƌ�ŝŶ�,ŽůůŝƐ͕�E,͘�� 
 
dŚĞ�ĞŶƟƌĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ĨŽƌŵĞƌůǇ�ŽĐĐƵƉŝĞĚ�ďǇ�Ă�ŶĞŝŐŚďŽƌͲ
ŚŽŽĚ�ŐƌŽĐĞƌ�-�,ĂƌǀĞƐƚ�DĂƌŬĞƚ�-�ǁŚŝĐŚ�ƐĞƌǀĞĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ϭϱн�ǇĞĂƌƐ͘��dŚĞ�ďƵŝůĚŝŶŐ�ŚĂƐ�ƐŝŶĐĞ�ďĞĞŶ� 
ƐƵďĚŝǀŝĚĞĚ�ƚŚĞ�ŝŶƚŽ�ƚǁŽ�ƵŶŝƚƐ͖�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯ͕ϬϬϬ�^&� 
ĂŶĚ�ϴ͕ϬϬϬ�^&͘��Ŷ�ĂŵďƵůĂƚŽƌǇ�ƐƵƌŐŝĐĂů�ĐĞŶƚĞƌ�ƐƉĞĐŝĂůŝǌŝŶŐ� 
ŝŶ�ŽƌƚŚŽƉĞĚŝĐ�ƐƵƌŐĞƌǇ�ĂŶĚ�ƐƉŽƌƚƐ�ŵĞĚŝĐŝŶĞ�ŽĐĐƵƉŝĞƐ�ƚŚĞ� 
ůĂƌŐĞƌ�ƐĞĐƟŽŶ͘� 
 
>ŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�dŽǁŶ�ŽĨ�,ŽůůŝƐ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ĨĂƐƚĞƐƚ�ŐƌŽǁŝŶŐ�
ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�^ŽƵƚŚĞƌŶ�EĞǁ�,ĂŵƉƐŚŝƌĞ�ǁŚŝĐŚ�ďŽƌĚĞƌƐ�
DĂƐƐĂĐŚƵƐĞƩƐ͘�dŚĞ�dŽǁŶ�ŽĨ�,ŽůůŝƐ�ŚĂƐ�Ă�ŵĞĚŝĂŶ�ŝŶĐŽŵĞ�
ŽǀĞƌ�ΨϭϮϱ͕ϬϬϬ͕�ƉůĂĐŝŶŐ�ŝƚ�ĂŵŽŶŐ�ƚŚĞ�ƚŽƉ�ĮǀĞ�EĞǁ�,ĂŵƉͲ
ƐŚŝƌĞ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�ƚŚŝƐ�ĐĂƚĞŐŽƌǇ͘�dŚĞ�dŽǁŶ͕�ŚŽǁĞǀĞƌ͕�
ŵĂŝŶƚĂŝŶƐ�ŝƚƐ�ƉŝĐƚƵƌĞƐƋƵĞ͕�ĐŽƵŶƚƌǇ�ĐŚĂƌŵ�ǁŝƚŚ�ĨĂŵŝůǇ- 
ŽǁŶĞĚ�ĨĂƌŵƐ�ĂŶĚ�ŽƌĐŚĂƌĚƐ�ƐƉƌŝŶŬůĞĚ�ƚŚƌŽƵŐŚŽƵƚ͘� 
 
,ŽůůŝƐ�sŝůůĂŐĞ�DĂƌŬĞƚƉůĂĐĞ�ƚĞŶĂŶƚƐ�ĞŶũŽǇ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ� 
ŵĂŝŶƚĂŝŶĞĚ�ĂŶĚ�ŵĂŶĂŐĞĚ�ďƵŝůĚŝŶŐƐ�Θ�ŐƌŽƵŶĚƐ͕�Ă�ƐƚƌŽŶŐ� 
ůŽĐĂů�ĐƵƐƚŽŵĞƌ�ďĂƐĞ�ĂŶĚ�ĐŽŵƉĞƟƟǀĞ�ůĞĂƐĞ�ƌĂƚĞƐ͘ 
 
KƚŚĞƌ�ďƵƐŝŶĞƐƐĞƐ�ǁŝƚŚŝŶ�,ŽůůŝƐ�sŝůůĂŐĞ�DĂƌŬĞƚƉůĂĐĞ�ŝŶĐůƵĚĞ�� 
�ƵĐŬůĞǇ͛Ɛ��ĂŬĞƌǇ�Θ��ĂĨĠ͕�ƚŚĞ�DĂƌŬĞƚƉůĂĐĞ��ŝŶĞƌ͕� 
>ŝŐŚƚŚŽƵƐĞ�^ƵƌŐŝĐĂů�^ƵŝƚĞƐ͕�,ŽůůŝƐ��ĐĂĚĞŵǇ�ĨŽƌ��ŚŝůĚƌĞŶ͕�
>ǇĨŽƌĚ��ĞŶƚĂů͕�,ŽůůŝƐ�dŽǁŶ��ůĞƌŬ�ĂŶĚ��ĚǁĂƌĚ�:ŽŶĞƐ 
ƚŽ�ŶĂŵĞ�Ă�ĨĞǁ͘ 

7KH� LQIRUPDWLRQ� KHUHLQ� KDV� EHHQ� REWDLQHG� IURP� VRXUFHV� EHOLHYHG� UHOLDEOH�� � :KLOH� 9HDU�
&RPPHUFLDO�3URSHUWLHV��,QF��GRHV�QRW�GRXEW�LWV�DFFXUDF\��ZH�KDYH�QRW�YHULILHG�LW�DQG�PDNH�
QR�JXDUDQWHH��ZDUUDQW\�RU�UHSUHVHQWDWLRQ�DERXW�LW���,W�LV�\RXU�UHVSRQVLELOLW\�WR�LQGHSHQGHQWO\�
FRQILUP� LWV� DFFXUDF\� DQG� FRPSOHWHQHVV��<RX� DQG� \RXU� DGYLVRUV� VKRXOG� FRQGXFW� D� FDUHIXO��
LQGHSHQGHQW�LQYHVWLJDWLRQ�RI�WKH�SURSHUW\�WR�GHWHUPLQH�WR�\RXU�VDWLVIDFWLRQ�WKH�VXLWDELOLW\�RI�
WKH� SURSHUW\� IRU� \RXU� QHHGV�� � <RXU�PLQLPXP� GXH� GLOLJHQFH� VKRXOG� LQFOXGH� YHULI\LQJ� WKDW�
\RXU� LQWHQGLQJ� XVH� FRQIRUPV� ZLWK� WKH� FXUUHQW� PXQLFLSDO� ]RQLQJ� RUGLQDQFHV�� WKDW� WKH�
DYDLODEOH� XWLOLWLHV� DQG� EXLOGLQJ� VHUYLFHV� DUH� DGHTXDWH�� WKDW� WKH� VL]H� DQG� ERXQGDULHV� RI� WKH�
SURSHUW\� DUH� DFFXUDWH�� WKDW� WKH� SURSHUW\� DVVHVVPHQW� DQG� WD[HV� DUH� DFFXUDWH�� DQG� WKDW� WKH�
HQYLURQPHQWDO��VWUXFWXUDO�DQG�PHFKDQLFDO�FRQGLWLRQV�RI�WKH�SURSHUW\�DUH�VDWLVIDFWRU\� 
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