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UNITED STATES BANKRUPTCY COURT 

SOUTHERN DISTRICT OF NEW YORK 

 )  

In re ) Chapter 15 

 )  

Asbestos Corporation Limited, 1 ) Case No. 25-10934 (mg) 

 )  

Debtor in a Foreign Proceeding. )  

 )  

 

FOREIGN REPRESENTATIVE’S EIGHTH STATUS REPORT 

Raymond Chabot Inc. (the “Monitor”), the foreign representative (the “Foreign 

Representative” or “Petitioner”) of the above-captioned debtor, Asbestos Corporation Limited 

(the “Debtor” or “ACL”), a debtor in a proceeding under Canada’s Companies’ Creditors 

Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”), pending before the Superior 

Court of Québec (the “CCAA Proceeding,” and such court, the “Canadian Court”), by and 

through its undersigned counsel, submits this eighth status report with respect to the above-

captioned case and the CCAA Proceeding pending in the Canadian Court. 

 
 1 The Debtor in this chapter 15 case, along with its unique identifier, is Asbestos Corporation Limited 

(Canadian Federal Business Number: 104903273RC0001).  The Debtor has a registered and business address in 

Canada of 840 Boul. Ouellet, Thetford Mines, QC G6G 7A5, Canada. 
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I. Canadian Court Judgments Following The May 2026 Hearings 

1. On June 10, 11, and 19, 2026, the Canadian Court issued judgments resolving 

various disputes that were raised in hearings beginning on May 11, 2026 (the “May 2026 

Hearings”), as summarized in the Monitor’s Seventh Status Report (the “Seventh Status 

Report”).2  Those judgments are attached to this report and described below. 

A. Judgment Authorizing Filing Of A Competing Expert Report And Scheduling 

A Further Hearing On The Use Of ACL’s Historical Settlement Values To 

Evaluate Asbestos Claims 

2. As discussed in the Seventh Status Report, on May 4, 2026, the Debtor and CLMI 

(together, the “Co-Applicants”), with the support of the Monitor, filed an application seeking 

approval of, inter alia, an order establishing procedures for the adjudication of asbestos claims.  In 

further support of the application, the Monitor submitted an expert report of Dr. Stephanie Plancich 

of National Economic Research Associates, Inc., in which Dr. Plancich set forth a chart 

summarizing ACL’s inflation-adjusted settlement values of asbestos personal injury claims in the 

U.S. tort system from 2015 to 2024.  The Co-Applicants incorporated that table into Schedule B 

of the proposed Claims Adjudication Order, which indicated that the Monitor would take account 

of ACL’s settlement history, as summarized in that table, in determining the appropriate 

compensation for eligible claims.  At the May 2026 Hearings, the Canadian Opposing Parties3 

 
2 Capitalized terms used but not defined herein shall have the meanings ascribed to them in the Seventh Status 

Report. 
3 The term “Canadian Opposing Parties” refers to the group represented by Davies Ward Phillips & 

Vineberg LLP (“Davies”) in the CCAA Proceeding, which at times relevant to the May 2026 Hearings and the 

judgments attached to this status report, consisted of Charles Forman in his capacity as the chapter 7 trustee of National 

Service Industries, Inc. and three U.S. law firms, which in turn represented 248 individuals asserting personal injury 

claims in the United States against ACL.  On May 28, 2026, the law firm of Bennett Jones LLP filed a Notice of 

Substitution in the CCAA Proceeding advising that it had been substituted as counsel for Davies. 
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objected to Dr. Plancich’s report and requested, inter alia, an opportunity to submit a competing 

expert report. 

3. On June 10, 2026, the Canadian Court issued a judgment authorizing the Canadian 

Opposing Parties to file a competing expert report, on a schedule to be determined, and ordered 

that a further hearing be held on the competing expert evidence.  A certified translation of the 

Canadian Court’s judgment is attached hereto as Exhibit A.  

4. At a case management conference held on June 18, 2026, the Canadian Court set 

July 10, 2026 as the deadline for the competing expert report.  The Canadian Court noted the 

parties’ agreement that once the dispute over Dr. Plancich’s chart of historical settlement values 

was resolved, the resulting chart would be incorporated into a protocol for quantifying claims, 

which will be submitted to the Canadian Court for approval.   

B. Judgment Rejecting The Unconditional Disclosure Of ACL’s Internal 

Documents 

5. On June 11, 2026, the Canadian Court issued a judgment denying the Canadian 

Opposing Parties’ application to compel the unconditional disclosure of ACL’s internal 

documents.  A certified translation of the Canadian Court’s corrected judgment, dated June 15, 

2026, is attached hereto as Exhibit B.   

6. As set forth in the judgment, the Canadian Court noted that ACL’s internal 

documents were being made available to claimants who agreed to sign the Restricted Use 

Undertaking, “a condition that causes them no demonstrable prejudice.”  Ex. B ¶ 6.  The judgment 

explains that Québec law imposes an implied obligation of confidentiality on materials produced 

in pretrial discovery, but absent claimants’ agreement to the Restricted Use Undertaking, that 

implied obligation would not necessarily limit their use of ACL’s internal documents in U.S. 

litigation.  Ex. B ¶¶ 7-8.  Accordingly, to preserve the positions of the Co-Applicants in the event 
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that the CCAA process is unsuccessful, the Canadian Court found it appropriate to condition access 

to ACL’s internal documents on the signing of the Restricted Use Undertaking. 

C. Judgment Granting The Asbestos Claims Adjudication Order Application  

7. On June 19, 2026, the Canadian Court issued a judgment granting the Co-

Applicants’ application for an asbestos claims review and adjudication order and rejecting the 

Canadian Opposing Parties’ objections to that order, with the exception of their disagreement with 

Dr. Plancich’s use of ACL’s historical settlement values, addressed above.  A certified translation 

of the Canadian Court’s judgment is attached hereto as Exhibit C.  

8. As approved by the Canadian Court, the Claims Adjudication Order establishes a 

process for reviewing and determining existing asbestos claims.  The Claims Adjudication Order’s 

provisions address, inter alia, the Monitor’s initial review of proofs of claim, the issuance of 

notices of determination or disallowance, a right to appeal within 30 days, possible referral to a 

Claims Officer, and procedural rules for notices, service, and communications. 

9. Noting its broad discretion under the CCAA to adopt claims review procedures, the 

Canadian Court found that “the proposed Asbestos Claims Review and Adjudication Order tends 

to improve efficiency, accessibility, and certainty.”  Ex. C ¶ 20.  “In addition, it appears to be 

transparent, fair, and reasonable. It will allow several [v]ictims of asbestos-related diseases, many 

of whom appear to have been waiting for their ‘day in Court’ for more than 20 years, to receive a 

settlement proposal.”  Id.  

10. The Canadian Court then considered and rejected the Canadian Opposing Parties’ 

various objections.  First, the Canadian Court acknowledged the objectors’ concern that 

distributions could be made without a creditor vote, but found that concern to be premature and 

possibly theoretical.  Ex. C ¶¶ 24-26.   
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11. Second, the Canadian Court rejected the objectors’ contentions that they were not 

sufficiently consulted as the Monitor and Co-Applicants developed the proposed claims review 

process.  The Canadian Court found it “incorrect” for the objectors “to argue that the Asbestos 

Claims Review and Adjudication Order was developed without Claimants having had the 

opportunity to make their position known.”  The Canadian Court emphasized that “[s]ince the 

beginning of the proceedings . . . the Opposing Parties have appeared before the Court to contest 

most of the applications presented[,]” that in each case “their grounds were considered and 

analyzed[,]” and that the Co-Applicants had in fact modified the proposed claims review and 

adjudication order to “take into account certain legitimate concerns of the Opposing Parties.”  Ex. 

C ¶ 31. 

12. Third, the Canadian Court dismissed the objectors’ insistence that claimants must 

be permitted to “opt out” and pursue individual direct actions against ACL’s insurers.  The 

Canadian Court noted that this argument was inconsistent with its prior judgment extending the 

stay of proceedings to the insurers, as well as antithetical to the philosophy of the CCAA.  Ex. C 

¶¶ 34-38. 

13. Fourth, the Canadian Court noted the objectors’ various concerns that aspects of 

the claims review process were “unfair, unreasonable, and inadequate,” but deemed those 

objections premature.  The Canadian Court observed that it had yet to resolve the dispute over Dr. 

Plancich’s calculation of ACL’s historical settlement values, and that the Co-Applicants had not 

yet developed or submitted for approval the protocol that will be used to quantify claims.  Ex. C 

¶¶ 39-40. 

  

25-10934-mg    Doc 192    Filed 06/25/26    Entered 06/25/26 16:33:56    Main Document 
Pg 5 of 6



6 

Dated: New York, New York 

June 25, 2026 

ORRICK, HERRINGTON & SUTCLIFFE LLP  

 

By:  /s/ Evan C. Hollander                  

Evan C. Hollander 

 

Orrick, Herrington & Sutcliffe LLP 

51 West 52nd Street 

New York, New York 10019 

Telephone: (212) 506-5000 

Facsimile:  (212) 506-5151 

Daniel A. Rubens 

David Litterine-Kaufman 

Michael Trentin 

 

Counsel for the Petitioner  

Raymond Chabot Inc. in its capacity as  

Foreign Representative 
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EXHIBIT A 

June 10, 2026 Judgment Authorizing The Submission Of A Competing Expert Report  

In Connection With The Asbestos Claims Adjudication Order 
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SUPERIOR COURT 

(COMMERCIAL DIVISION) 
 

 
CANADA 
PROVINCE OF QUEBEC 
DISTRICT OF FRONTENAC 

No.: 235-11-000008-259 
 
 

DATE: June 10, 2026 
 
 

PRESIDING: THE HONOURABLE JEAN-FRANÇOIS ÉMOND, S.C.J. 
 
 

IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENTS ACT OF: 
 

ASBESTOS CORPORATION LIMITED 
Debtor / Co-applicant 

and 
CERTAIN UNDERWRITERS AT LLOYD'S, LONDON 
and 
TENECOM LIMITED 
and 
THE OCEAN MARINE INSURANCE COMPANY LIMITED 
and 
NRG VICTORY REINSURANCE LIMITED 
and 
THE SCOTTISH LION INSURANCE COMPANY LIMITED 

CLMI/ Co-applicants 
and 
RAYMOND CHABOT INC. 

Monitor 
 
 

JUDGMENT 
(Asbestos Claim Review and Adjudication Order) 

 
 
 
 
 

JE 0144 

[I certify the above to be an accurate translation of the original French. Translated by Charles LeMoyne, C. Tr., member (no. 33339) 
of the Ordre des traducteurs, terminologues et interprètes agréés du Québec (OTTIAQ), 2026-06-24] 
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The Application 

[1] The debtor, Asbestos Corporation Limited (“ACL”), and some of its insurers, 
Certain Underwriters at Lloyd's, London, Tenecom Limited, The Ocean Marine Insurance 
Company Limited, NRG Victory Reinsurance Limited and The Scottish Lion Insurance 
Company Limited et als (“CLMI”), ask the Court to issue a claim review and adjudication 
order for victims of asbestos-related diseases in Canada and the United States. 

[2] This claim review and adjudication order is part of the restructuring process 
undertaken by ACL and CLMI under the Companies' Creditors Arrangement Act 
(“CCAA”). It is a normal and essential step in a restructuring process such as the one 
undertaken by the debtor ACL, with the help of CLMl.1 

[3] The orders sought are intended primarily to establish part of the procedure for 
reviewing and adjudicating claims to be filed by individuals suffering from asbestos-
related diseases who have commenced, or may be entitled to commence, proceedings 
against ACL, CLMI and General Dynamic, the former shareholder of ACL, in Canada 
and the United States.2 

[4] The central aspect of the proposed claims review and adjudication procedure 
concerns the table used to determine the quantum of damages payable on claims, 
based on the type of pathology affecting the victims (mesothelioma; asbestos-related 
lung cancer with pleural disease; asbestos-related lung cancer without pleural disease; 
other types of asbestos-related cancers; and pleural disease caused by asbestos).3 This 
table was developed by Stephanie Plancich, Ph.D., of the firm National Economic 
Research Associates Inc. (“NERA”). For 25 years, Dr. Plancich has specialized in the 
assessment of damages for asbestos-related diseases, particularly in the context of class 
actions, insolvency proceedings in the United States, and individual claims.4 

[5] In addition to this damages table, the claim review and adjudication order 
concerns matters relating to the work to be performed by the Monitor in analyzing and 
evaluating the claims evidence, as well as the applicable procedure. The proposed 
order provides in particular that: (i) the Monitor may appoint one or more claims officers 

 
The circumstances leading up to this restructuring process are described in greater detail in the 
judgment dated July 30, 2025, which maintained and extended the initial stay order in favour of the 
debtor, ACL and CLMI, despite the opposition of seven U.S. law firms representing a minority group of 
potential claimants, namely 1,425 individuals who claim to have suffered asbestos-related diseases, 
out of the more than 100,000 potential claimants: Arrangement relating to Asbestos Corporation 
Limited, 2025 QCCS 2715. 

2  The proposed claim review and adjudication order provides, in Schedule 2, that a protocol will        
supplement the procedure and that this protocol will be submitted to the Court for approval. 

3 Fifth report of the Monitor Raymond Chabot, Schedule M, Report of Stephanie Plancich, Ph.d. 
4 Fifth report of the Monitor Raymond Chabot, Schedule L, Resume of Stephanie Plancich, Ph.d. 

1 

[I certify the above to be an accurate translation of the original French. Translated by Charles LeMoyne, C. Tr., member (no. 33339) 
of the Ordre des traducteurs, terminologues et interprètes agréés du Québec (OTTIAQ), 2026-06-24] 
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to assist it in the review and assessment of claims evidence; (ii) the appointment of 
claims officers shall be subject to approval by the Court; (iii) the Monitor, in consultation 
with CLMI, may retain physicians, scientists, experts, or lawyers to assist it in its work 
in determining the validity and quantum of damages payable on claims, in accordance 
with the damages table described above; (iv) (v) at the Monitor’s discretion, review of 
decisions relating to the validity and quantum of damages payable on claims shall be 
subject either to an appeal to the Court or to a review process; (vi) where review is 
elected instead of an appeal to the Court, the claim shall be subject to a filing fee of 
$500, which shall be reimbursed to successful claimants; (vii) where an appeal is 
brought before the Court, it shall be governed by the rules applicable to appeals 
(procedure and standard of review), and shall exclude any de novo review; (viii) 
claimants may support their claims evidence with expert evidence; on appeal or review, 
they may also rely on expert evidence, subject in such case to the Monitor’s 
authorization. 

 
[6] Schedule 2 of the proposed order summarizes the claims review and 
adjudication procedure that would apply. It also refers to the damages table developed 
by Dr. Plancich, the expert. It further specifies that the claims review and adjudication 
procedure will be supplemented by a protocol to be submitted to the Court for approval: 

Initial Monitor Review 

The Monitor will ascertain that the Proof of Claim submitted by a Claimant complies 
with all procedural requirements in the Asbestos Claims Bar Date Order and is 
complete. 

Eligibility Assessment 

The Monitor will assess whether the Claim is eligible for compensation under 
applicable law, evaluating the legal elements of the Claim and ACL's defenses 
thereto, and the evidence presented by the Claimant, including but not limited to 
evidence of exposure to asbestos supplied by ACL, that the underlying illness was 
attributable to the Debtor's product and medical evidence relating to the alleged 
disease. 

Determination of the Amount of the Proven Asbestos Claim 

Upon the determination by the Monitor that the particular Claim under review is 
eligible for compensation based on applicable law and available evidence and that 
the underlying illness was attributable to the Debtor's product, the Monitor will then 
determine the amount of the Proven Asbestos Claim of the Claimant in respect of 
such Claim, taking into account ACL's settlement history for comparable claims, 
as set forth in Table 1 below. The Monitor's assessment and determination of the 
amount of each Proven Asbestos Claim may also take into account a range of 
other factors, including, for example and without limitation: the Claimant's age; 

[I certify the above to be an accurate translation of the original French. Translated by Charles LeMoyne, C. Tr., member (no. 33339) 
of the Ordre des traducteurs, terminologues et interprètes agréés du Québec (OTTIAQ), 2026-06-24] 
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number of dependents; life status; economic loss; duration of exposure; smoking 
history and severity of disease. The Monitor may take into account information 
concerning compensation already received by the Claimant from other trusts, 
settlements or defendants for their disease and the proportionate share of 
exposure attributable to ACL. • 

The Monitor's determination will also be guided by a protocol. which will be 
submitted by the Monitor for approval by the Court at a later date. 

Table 1 

ACL's Inflation-Adjusted 2015-2024 Settlement Values (in USD$) 
 

 
Value 

Mesothelioma Lung Cancer with 
Asbestosis/Pleural 

Disease 

Lung Cancer without 
Asbestosis/Pleural 

Disease 

Other 
Cancer 

Asbestosis/ 
Pleural 
Disease 

Average 
Value 

$67,200 $21,600 $15,200 $17,600 $10,400 

Maximum 
Value (95th 
Percentile) 

$195,700 $53,300 $33,300 $39,100 $26,800 

[Emphasis added by the Court] 
 

The Opposition 

[7] Three U.S. law firms representing 248 individuals suffering from asbestos-
related diseases, out of 100,000 potential victims, oppose the proposed order of the 
debtor, ACL and CLMI.5 

[8] A major part of the opponents' objections centres on the damages table 
developed by Dr. Plancich, the expert. 

[9] At the hearing, the opponents initially sought the rejection of Dr. Plancich, which 
was denied. They subsequently requested that the hearing on the claim review and 
adjudication order be adjourned to a later date in order to allow them to file a 
responding expert report challenging the damages table developed by Dr. Plancich. It 
appears that they seek to revise the cap on the quantum of damages proposed by Dr. 
Plancich. 

[10] As it remains possible that no arrangement plan will be submitted for a vote by 
victims of asbestos-related diseases who have established their claims,6 the Court grants 
the request. Indeed, in the event that no vote is held on an arrangement plan or on the 

 
5 Dean Omar Branham Shiley LLP, Brayton Purcell LLP and Zamler, Shiffman & Karfis, P.C. 
6 Email from the Monitor’s counsel, Alain Tardif, dated June 10, 2026, appended to this judgment.  

[I certify the above to be an accurate translation of the original French. Translated by Charles LeMoyne, C. Tr., member (no. 33339) 
of the Ordre des traducteurs, terminologues et interprètes agréés du Québec (OTTIAQ), 2026-06-24] 
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outcome of the adjudication process, an exceptional scenario that cannot be ruled out at 
this stage, it appears fair and equitable to allow the opponents to file a responding 
expert report in order to provide additional insight into the work carried out by Dr. 
Plancich, the expert. Thus, the opponents may submit alternative methods for 
assessing and quantifying damages suffered by victims. 

FOR THESE REASONS, THE COURT HEREBY: 

[11] RESERVES its judgment; 
[12] AUTHORIZES the opponents to file an expert report in response to the report of 
Stephanie Plancich, Ph.D., the expert; 
[13] REFERS the matter to the coordinating judge of the Commercial Division to set 
deadlines for the filing of this expert report and the hearing date; 

[14] COSTS TO FOLLOW. 
 

 

 
Hearing date: June 3, 2026 

[SIGNATURE] 
JEAN-FRANCOIS ÉMOND, S.C.J. 

[I certify the above to be an accurate translation of the original French. Translated by Charles LeMoyne, C. Tr., member (no. 33339) 
of the Ordre des traducteurs, terminologues et interprètes agréés du Québec (OTTIAQ), 2026-06-24] 
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Marie-Josée Côté 
 

From: 
Date: 
To: 
Cc: 

 
 
 
 
 
 

Subject: 
 

Attachments: 

Tardif, Alain N. <atardif@MCCARTHY.CA> 
June 10, 2026 11:42 
Marie-Josée Côté; Jean-François Émond (Bureau-CS) 
Pascale Dionne-Bourassa; Simard, Roger P.; Luc Béliveau; Lachance, Christian; Drainville, 
Frédérique; Éliane Dupéré-Tremblay; Perreault, Jocelyn; Melis Celikaksoy; Guy P. Martel; 
Guy, Sebastien; Pierre-Paul Daunais; mamorin@fasken.com; Nathalie Nouvet; 
noah.zucker@nortonrosefulbright.com; Boutin, Marc-Andre; St-Georges, Maude; 
Rodier-Dumais, William; berniera@bennettjones.com; mightonj@bennettjones.com; 
nardinia@bennettjones.com; Perreault, Jocelyn; Labbé, Andrée-Anne 
[EXTERNE] RE: [EXT] 235-11-000008-259 (In the Matter of the Plan of arrangement and 
compromise of Certains Underwriters at Lloyd's, London et al.) 
Schedule F - 2nd Report Monitor (13-6-25).pdf 

 

 
*WARNING: This email originated from outside your organization. 

•  Do not click any hyperlinks, open attachments, or provide personal information unless you 
recognize the sender. If in doubt, contact the sender by phone or in person. 

 

Ms. Côté, Justice Émond, 
 

As requested, counsel for the Monitor have communicated with counsel for the Co-applicants in order to respond to your 
question below, namely: 
“Does the debtor, ACL and CLMI, intend to submit a plan to the claimants/creditors and to call upon them to vote on such 
plan? In the absence of a plan, does the debtor intend to submit the results of the distribution process to a vote of the 
claimants/creditors?” 

 
The Co-applicants’ position, as indicated to the Court during discussions on these matters, is that it is difficult to take a 
position at this stage, given the lack of visibility regarding the scope of claims against ACL that will be found eligible for 
payment or distribution (the proverbial “universe of claims”). The Monitor notes that this position taken by the Co-
applicants is aligned with the contemplated stages of the claims review and adjudication process set out in Schedule F of 
the Monitor’s 2nd Report, dated June 13, 2025, and reintroduced by the Monitor’s representative at the May 2026 hearing 
(attached to this email for your convenience). Indeed, steps 2 to 4 (deadline for filing claims, content of claims, and 
notice to potential claimants) were determined by the order issued on January 7, 2026. Steps 5 to 7 (the compensation 
matrix/base table for determining the quantum of damages payable on claims, review and adjudication, and appeal 
procedures for claim determinations) were addressed at the May 2026 hearing, on which the Court will render a decision. 

 
These steps are required in order to determine the “universe of claims” eligible for payment or distribution, before moving 
on to the next stage, namely “distribution,” as set out at Step 8 (Distribution) : “8.1 Any valid and accepted presently 
known claims will be paid through either (i) a distribution order, or (ii) a plan of arrangement. The distribution 
mechanics will depend on the scope and quantity of claims, with the aim of distributing amounts owing to claimants in 
an expedited and efficient manner.” 

 
This does not directly answer the question regarding the Co-applicants’ intention, as that intention will depend namely on 
the number and value of the claims. However, as represented to the Court at the May 2026 hearing (as well as at the 
December 2025 hearing), the Co-applicants’ intention is that any payment or distribution must first be subject to the 
Court’s approval. Such approval of the Court could be sought following a vote, for example as part of an  

 
1 

[I certify the above to be an accurate translation of the original French. Translated by Charles LeMoyne, C. Tr., member (no. 33339) 
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arrangement plan. However, approval may also be sought without a vote, where the proposed payment or distribution 
contemplates full payment of one or more claims that have been finally proven and determined. Of course, the 
Monitor’s position with respect to any such application to the Court, whether in the context of an arrangement plan or 
otherwise, will depend on the terms of the order sought at that time. 

 
It should further be noted that, as the Co-applicants indicated in their representations to the Court, nothing sought in the 
proposed order submitted by the Co-applicants with respect to the review and adjudication of claims is intended to 
determine this matter at this stage. 

 
Respectfully, 

 
  Alain N Tardif 

Associé Partner 

[LOGO] 
McCarthy 
Tétrault 

Faillite et restructuration I Bankruptcy and Restructuring 
T: 514-397-4274 
C: 514-972-4274 
F: 514-875-6246 
E: atardif@mccarthy.ca 

McCarthy Tétrault LLP 
Office MZ400 
1000 rue De La Gauchetière Ouest 
Montreal QC H3B OA2 

Please consider the environment before printing this email. 

 
Visit www.mccarthy.ca to learn more about our strategic vision and client solutions. 

 
[LOGO] CANADA’S BEST DIVERSITY EMPLOYERS (2026) 

 
 
 
 

From: Marie-Josée Côté <marie-josee.cote@judex.qc.ca> 
Date: lundi, juin 08, 2026 08:44 
To: Simard, Roger P.<roger.simard@dentons.com>; Luc Béliveau <lbeliveau@fasken.com>; Tardif, Alain N. 
<atardif@MCCARTHY.CA>; Lachance, Christian <clachance@dwpv.com>; Drainville, Frédérique 
<fdrainville@mccarthy.ca>; Éliane Dupéré-Tremblay <edtremblay@fasken.com>; Perreault, Jocelyn 
<jperreault@mccarthy.ca>; Melis Celikaksoy <mcelikaksoy@stikeman.com>; Guy P. Martel <gmartel@stikeman.com>; 
Guy, Sebastien <sebastien.guy@blakes.com>; Pierre-Paul Daunais <ppdaunais@stikeman.com>; mamorin@fasken.com; 
Nathalie Nouvet <NNouvet@stikeman.com>; noah.zucker@nortonrosefulbright.com; Boutin, Marc-Andre 
<maboutin@dwpv.com>; St-Georges, Maude <mstgeorges@mccarthy.ca>; Rodier-Dumais, William 
<wrodierdumais@dwpv.com> 
Cc: Jean-François Émond (Bureau-CS) <jean-francois.emond@judex.qc.ca> 
Subject: [EXT] 235-11-000008-259 (In the Matter of the Plan of arrangement and compromise of Certains Underwriters at 
Lloyd's, London et al.) 

 
From the Honourable Jean-François Émond, S.C.J. 

 
Dear Counsel, 

 
One of the arguments advanced by counsel for the opponents is that a distribution could take place without the 
claimants or creditors being called upon to vote. This matter was addressed on several occasions during the 

2 

[I certify the above to be an accurate translation of the original French. Translated by Charles LeMoyne, C. Tr., member (no. 33339) 
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hearing. I have been clear that it would be surprising if the claimants/creditors were not asked to vote, given that the co-
applicants, CLMI, will inevitably seek to be released from their obligations at the end of the process under the CCAA. 

 
However, I do not believe I received a clear answer from you on that point. 

 
Hence my question: Does the debtor, ACL and CLMI, intend to submit a plan to the claimants/creditors and to call upon them to 
vote on such plan? In the absence of a plan, does the debtor intend to submit the results of the distribution process to a vote of 
the claimants/creditors? 

 
These questions call for a brief response, which I would appreciate receiving as soon as possible. To avoid a 
proliferation of emails, I suggest that the response be communicated to me through counsel for the Monitor. 

 
I also note that your response will be included in a transcript that will be filed in the Court record. 

 
Sincerely, 

 

 
Marie-Josée Côté 
Superior Court of Quebec 
Legal Assistant to the Honourable 
Jean-François Émond 
Commercial Division Coordination 
Telephone: 418-263-4020 (IP : 44021) 
Email: marie-iosee.cote@iudex.gc.ca 

 
Palais de justice de Quebec 
Office R-353 
300 boul. Jean-Lesage 
Quebec City, QC G1K 8K6 

 
 

Privacy Notice: This message is confidential. It is intended solely for the above-named recipient. Any other 
person is hereby notified that they are strictly prohibited from disclosing, distributing or reproducing this 
message. If the recipient cannot be reached or is unknown to you, please notify the sender immediately by 
email and destroy this message and any copies thereof. 
  
External Email: Exercise caution before clicking links or opening attachments I Courriel externe: Soyez prudent avant de cliquer 
 sur des liens ou d'ouvrir des pièces jointes  

 
This email may contain privileged, confidential or non-disclosable information. The transmission of this email, 
which is intended exclusively for the recipient(s) listed, does not constitute a waiver of any rights whatsoever. 
Any unauthorized use, transmission or copying of this email is prohibited. If you have received this email in 
error, please notify the sender and destroy any copies in your possession. Our privacy policy is available at 
the following address {www.mccarthy.ca}. Click here if you wish to unsubscribe from receiving marketing 
emails from McCarthy Tétrault. Please note that you will continue to receive non-marketing emails from us, 
such as account statements, invoices, customer communications, and other similar informational emails. 

3 
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SUPERIOR COURT 
(COMMERCIAL DIVISION) 

 
CANADA 
PROVINCE OF QUEBEC 
DISTRICT OF FRONTENAC 

No.: 235-11-000008-259 

DATE: June 15, 2026 

PRESIDING: THE HONOURABLE JEAN-FRANÇOIS ÉMOND, S.C.J. 

IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENTS ACT OF: 

ASBESTOS CORPORATION LIMITED 

Debtor / Co-applicant 
and 
CERTAIN UNDERWRITERS AT LLOYD'S, LONDON 

and 
TENECOM LIMITED 

and 
THE OCEAN MARINE INSURANCE COMPANY LIMITED 

and 

NRG VICTORY REINSURANCE LIMITED 

and 

THE SCOTTISH LION INSURANCE COMPANY LIMITED 
 

CLMI/ Co-applicants 
and 

RAYMOND CHABOT INC. 

Monitor 
 

 
JE 0144 
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and 
 

CHARLES FORMAN, trustee for the Delaware Bankruptcy estate of NATIONAL 
SERVICE INDUSTRIES, INC. et al. 

Claimants 
 
 

REVISED JUDGMENT 
(On a motion to compel the unconditional disclosure 

of all internal documents of the debtor) 
 
 

 
[1] The monitor, with the consent of the debtor Asbestos Corporation Limited 
(“ACL”) and the co-applicant insurers Certain Underwriters at Lloyd's, London, 
Tenecom Limited, The Ocean Marine Insurance Company Limited, NRG Victory 
Reinsurance Limited and The Scottish Lion Insurance Company Limited et ais(“CLMI”), 
has agreed to make ACL’s internal documents and records available to its creditors, but has 
made such access contingent upon the signing of a confidentiality agreement, which is 
attached as an appendix to this judgment. 

 
[2] To justify the confidentiality agreement, ACL and CLMI argue that in the United 
States, they are involved in a dispute with claimants regarding the disclosure of these 
documents. This dispute stems from the Business Concerns Records Act (“BCRA”),1 a 
public policy statute that prohibits the publication outside Quebec of documents relating to a 
Quebec business concern: 

1. In this Act, the following definitions apply: 
 

a) “document”: any account, balance sheet, statement of receipts and 
expenditure, profit and loss statement, statement of assets and liabilities, 
inventory, report and any other written document or record forming part of the 
files or records of a business concern; 

 
b) “concern”: any business concern in Quebec; 

c) “requirement”: a request, an instruction, an order, a summons or a formal demand. 

2. Subject to section 3, no person may, pursuant to or under any requirement issued 
by a legislative, judicial or administrative authority outside Quebec, transport or 
cause to be transported, or send or cause to be sent, from any location in Quebec to 
a location outside Quebec, any document or summary of a document relating to a 
business concern. 

 
1 Business Concerns Records Act, CQLR, c. 0–12. 
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3. The prohibition set out in section 2 does not apply in the case of the transport or 
sending of a document outside Quebec 

 
a) by an agency, a branch, a legal person or a business entity operating in Quebec to 
a principal, a head office, an affiliated legal person or business entity, an agency or a 
branch located outside Quebec in the ordinary course of their business; 

b) by or on behalf of a natural or legal person, a partnership, or an 
unincorporated association doing business in Quebec, in a territory subject to 
another political jurisdiction in which the sale of securities of that person, 
partnership or association has been authorized; 

 
c) by or on behalf of such a person, corporation or association conducting 
business in Quebec as a broker, issuer of securities or vendor as defined in the 
Securities Act (chapter V-1.1), in a territory subject to another political jurisdiction 
in which such person, corporation or association has been registered or 
otherwise authorized to conduct business as a broker, issuer of securities or 
vendor, as the case may be; 

 
d) when such transport or sending out is authorized by a law of Quebec or of the 
Parliament of Canada, within their respective jurisdictions. 

 
4. Where there is reason to believe that a requirement has been or is likely to be 
made for the transport or sending outside Quebec of a document relating to a 
business concern, the Attorney General may apply to a judge of the Court of 
Quebec, in the judicial district where the business concern in question is located, for 
an order requiring any person, whether or not named in the requirement, to provide 
an undertaking or security to ensure that they will not transport or send out of 
Quebec the document mentioned in the said requirement. 

 
In case of urgency, the application may be filed and presented to the judge  
without prior service. The judge may however order that service be made within 
such time, in such manner and on such conditions as the judge deems 
appropriate. 

 
Any person with an interest in a business concern may exercise the rights set 
forth in this section. 

5.  Any person who, having received notice of an application to a judge of the Court 
of Quebec under section 4, infringes the provisions of section 2 and is guilty of 
contempt of court. 

Any person who has provided, or who has been ordered by the judge to provide, 
an undertaking or security and who infringes the provisions of section 2 is guilty 
of contempt of court, in addition to any obligation stipulated in the undertaking or 
security provided or ordered by the judge. 
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[3] In a judgment rendered on July 30, 2025,2 the Court describes the nature of the 

debate regarding the disclosure of these internal documents and, in particular, 
why this debate led the debtor and CLMI to rely on the CCAA. It is appropriate 
to set out the relevant excerpts from this judgment: 

[16] On July 10 and 19, 2023, a South Carolina court (Court of Common Pleas of 
Richland County) rendered two judgments against ACL in the Tibbs v. 3M case, 
which involves numerous companies that mined or processed asbestos fibres, or 
that distributed or sold products containing them. The first judgment ordered that 
an ACL representative be questioned and produce certain requested documents; 
the second ruled that, should the company refuse to comply, it would be held in 
contempt of court: 

Asbestos Corporation, Ltd. ("ACL") is a defendant in the above referenced 
matter. On July 10, 2023, this Court, in open court ordered ACL to fully answer 
discovery and appear for a deposition so that this matter could be prepared for 
trial. On July 19, 2023, this Court entered an Order stating: "Failure to answer 
the Court ordered discovery and to provide a corporate representative for 
deposition shall result in ACL being held in contempt. 

 
[17] Following these judgments, in a context that the evidence does not clearly establish, 
counsel for Tibbs requested that ACL produce certain documents relating to the debtor. 
Despite the order dated July 10, 2023, ACL refuses to produce them. ACL’s objection relies 
on the Business Concerns Records Act (“BCRA”), a public policy statute that prohibits the 
publication outside Quebec of documents relating to a Quebec business concern, including 
any account, balance sheet, statement of receipts and expenditure, profit and loss 
statement, statement of assets and liabilities, inventory, report and any other written 
document or record forming part of its files or records, even in response to a 
requirement (request, instruction, order, summons or formal demand) from a foreign 
legislative, judicial or administrative authority. Sections 1 to 5 of the BCRA read as follows: 

[... ] 
 

[18] In fact, ACL’s objection based on the BCRA, a law to which ACL remains 
subject as a corporation with its head office, assets and operations in Quebec, 
will be severely sanctioned. 
[19] Indeed, in light of this objection, Tibbs asks the Court of Common Pleas to 
find ACL guilty of contempt, preclude it from filing a defence, and appoint a 
receiver to act on its behalf in all proceedings brought against it in the United 
States by persons alleging asbestos-related pulmonary diseases. 

 
 

[20] On September 8, 2023, in two separate judgments, the SC Court of 
Common Pleas granted these requests. 

 

 
2  Arrangement relating to Asbestos Corporation Limited, 2025 QCCS 2715. 
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[21] In its initial judgment, the Court of Common Pleas found that ACL had 
knowingly refused to comply with its order dated July 10, 2023, and, in so doing, 
was in contempt of court. The Court of Common Pleas sanctioned this contempt 
by precluding ACL from defending itself: 

 
Here there is no dispute that ACL has violated this Court's orders. Moreover, 
ACL has indicated that it does not intend ta comply with those orders in the 
future. In light of ACL' position, this Court has no choice but ta find ACL in 
contempt of court. ACL has failed ta produce a witness. ACL has refused ta 
participate in meaningful discovery. It has refused ta produce documents. Given 
this intentional and willful refusai ta participate in discovery, the Court hereby 
strikes ACL's pleadings. 

 
IT IS SO ORDERED. 

 

 
[22] In its second judgment, the Court of Common Pleas appointed lawyer Peter 
Protopapas to act as receiver for ACL’s assets in all legal proceedings in the United 
States in which the company is being sued by victims of respiratory diseases caused 
by asbestos. In order to enable the receiver to carry out his duties, the Court grants 
him extraordinary powers, including the power to administer the insurance policies 
covering ACL, to determine the extent of its insurance coverage, to manage ACL’s 
defence in all proceedings in the United States, to appoint counsel to represent ACL, 
and to have sole discretion to decide whether it is appropriate to file a defence or to 
reach settlements: 

As set forth above, the powers afforded ta the receiver here are all related ta 
the insurance assets of ACL. Therefore, this Court hereby orders that Peter 
Protopapas be and hereby is appointed Receiver in this case with the power 
and authority fully administer all insurance assets of Asbestos Corporation, Ltd. 
and any subsidiaries, accept service on behalf of ACL, engage counsel on 
behalf of ACL, ta assume contrai of the defense of asbestos claims made 
against ACL in the United States, and take any and all steps necessary ta 
protect the interests of ACL whatever they may be. This order includes the right 
and obligation ta administer any insurance or indemnification assets of ACL as 
well as any claims related ta the actions or failure ta act of ACL insurance 
carriers or other entities, including, but not limited ta the officers, directors 
and/or shareholders of ACL against which the ACL may have claims. 

 
In addition ta the powers of the Receiver set forth herein, the Receiver shall 
have the following rights, powers and authority, insofar as they are related ta 
the discovery of and recovery of insurance assets, ta: 1) open any mail which 
is reasonably believed ta contain information relating ta insurance assets 
addressed ta the defendant and addressed ta any business owned by the ACL; 
redirect the delivery of any such mail addressed ta the ACL or any business of 
the ACL, sa that such mail may corne directly ta the receiver; 2) endorse and 
cash all checks and negotiable instruments payable ta ACL relating ta insurance 
assets; 3) obtain from any financial institution, bank, credit union, savings and 
loan or title, credit bureau or any other third party, any financial records 
belonging ta or pertaining ta the insurance assets of ACL; 4) hire any persan 
necessary ta accomplish any right or power under this Orcier; 5) to assume 
contrai of the defense of asbestos claims made against ACL in the United 
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States; and 6) take ail action necessary to gain access to all storage facilities, 
safety-deposit boxes, real property, and leased premises wherein any property 
of ACL may be situated, and to review and obtain copies of ail documents 
related to insurance assets of ACL. 

 
The Court expects the Receiver to investigate the existence of all insurance or 
indemnifications coverages or claims relating thereto which are potentiaily 
available to ACL. The Receiver will provide potential insurers or indemnifiers 
with lists of work sites, contractors, and insurance brokers and agents to 
facilitate the insurers' searches for coverage (specifically including coverage 
provided to any related or subsidiary companies of ACL or any entity for whom 
ACL did work or supplied materials or licensed products or the use thereof as 
an "additional insured" under coverage written to another entity). The Court 
expects ail insurers or indemnifiers to comply with subpoenas issued by this 
Court and its Receiver in effectuating these thorough searches. 

 
This Court notes that under the Sarton doctrine, suit against the Receiver 
outside of this Courtis expressly prohibited. 

 
CONCLUSION 

 
For the foregoing reasons, the appointment of a receiver for ACL to marshal ail 
of the available insurance assets, including claims related thereto and any other 
property subject to this receivership of ACL and its subsidiaries, successors, 
and assigns, is appropriate. Moreover, the Court authorizes Mr. Protopapas to 
assume the contrai of the defense of all litigation matters pending in the United 
States against ACL. Peter Protopapas is hereby appointed the receiver over 
ACL consistent with this order. 

 
IT IS SO ORDERED. 

 
[Emphasis added by the Court] 

 
 

[23] In light of this judgment, which would appear unusual to a court rooted in the 
Canadian (or British) legal tradition, it is understood that ACL’s defence in the 
proceedings brought against it in the United States becomes considerably more 
complex, if not seriously compromised. 

[24] In fact, the judgment by the Court of Common Pleas appointing Protopapas 
to decide alone on ACL’s defence in the proceedings brought against it in the 
United States sets off a race to the courthouse. 
[25] The opposing party, Forman, in his capacity as bankruptcy trustee 
representing the estate of National Service Industries Inc. (“NSI”), is involved in 
the proceedings. On November 14, 2024, Forman initiated proceedings against 
ACL in the Court of Common Pleas, County of Richland, South Carolina, 
claiming more than US$151,000,000. 

[26] In addition to these significant proceedings initiated by Forman, default 
judgments have been or are about to be entered against ACL on the basis that it 
is relying on the BCRA to refuse to produce certain requested corporate 
documents. 
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[27] For example, on January 29, 2025, in the Kotzerke v. 3M Co. case before 
the Washington State Superior Courts, ACL was ordered to pay a penalty of 
$US68,000. Then, on March 3, 2025, in the same matter, ACL was precluded 
from filing a defence, which led, on March 18 of that year, to a default judgment 
ordering ACL to pay US$16,219,398.25. 

[28] In another matter pending before the Superior Court of Los Angeles County, 
ACL’s objection to producing corporate documents concerning it under the BCRA 
is likewise severely sanctioned. As in the Kotzerke v. 3M Co. case, ACL faces an 
order of foreclosure and the possibility of a default judgment ordering it to pay 
US$20,000,000. 

 
[29] Furthermore, as a result of the appointment of receiver Protopapas, the 
proceedings initiated by Forman, and the disproportionate default judgments 
rendered against it, all of which have exacerbated an already difficult situation 
that has persisted for 30 years, ACL and its insurers CLMI are left with no 
alternative. Fearing that this situation will repeat itself and worsen across the 
United States, they have jointly decided to rely on the CCAA and Chapter 15 of 
the U.S. Bankruptcy Code (“Chapter 15”). 

(Citations omitted) 
 

[4] In short, through the confidentiality agreement, ACL and CLMI seek to ensure 
that their obligations under the BCRA are not compromised in the event that the 
restructuring process they have initiated under the CCAA does not result in a viable 
arrangement to resolve the claims of victims of asbestos-related diseases in the United 
States. 

* 

[5] The applicants, three United States law firms representing 248 victims of 
asbestos-related diseases, who are potential claimants in the proceedings initiated by  
ACL and CLMI under the CCAA, oppose any access to the company’s internal 
documents and records being made subject to a confidentiality agreement. They submit 
that the confidentiality of such documents is already protected under the principles set 
out in Lac d’Amiante3. 

[6] In the context of this case, which concerns a cross-border restructuring likely to 
affect the rights of ACL and the co-applicants in the United States, and given that 
access to ACL’s internal documents is available to all claimants who agree to sign the 
confidentiality agreement, a condition that causes them no demonstrable prejudice, the 
Court finds it necessary to dismiss the claimants’ request. 

[7] While it is true that in the Lac d’Amiante decision, the Supreme Court recognized 
that statements made during discovery were subject to an implied obligation of 

 
3   Lac d'Amiante du Quebec Ltee c. 2858-0702 Quebec Inc., 2001 CSC 51. 
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confidentiality until the trial, it is generally acknowledged that this rule of implied 
confidentiality ceases to apply once the documents are produced at trial. Moreover, it is 
far from certain that internal documents are protected in the United States by the rule of 
implied confidentiality as defined in the Lac d’Amiante decision. On this point, Justice 
Lebel writes: 

61 It should be noted that this implied obligation of confidentiality does not appear 
to exist in the United States. Consequently, under U.S. law, the use of documents 
obtained during discovery is not limited to the litigation in which the discovery took 
place. A party is entitled to disclose or use such documents for other purposes, 
unless the party that produced them has obtained a specific court order prohibiting 
such use of those documents. (See C. A. Wright, A. R. Miller and R. L. Marcus, 
Federal Practice and Procedure [2nd ed. 1994], vol. 8, p. 542–556.) 

 
[8] Accordingly, in the absence of a confidentiality agreement, claimants who 
obtained access to ACL’s internal documents could use them as they see fit in the 
proceedings in the United States, thereby preventing ACL from objecting to their 
disclosure under the BCRA. 

[9] The Court is unaware of the content of ACL’s internal documents in question.  
However, at this stage, what is important is that these documents be accessible to the 
claimants and that they may be used in proceedings initiated under the CCAA possibly 
with certain measures in place to preserve their confidentiality and prevent their 
publication, if necessary. 

[10]  Accordingly, the Court finds that the confidentiality requirement imposed by the 
debtor, ACL, and the co-defendants, CLMI, is reasonable in the present 
circumstances. The applicants suffer no prejudice as a result of this requirement. What 
is essential is that they be granted access to all of ACL’s internal documents. 

[11] Should the use of these documents and the information they contain become 
   necessary, the Court will determine the appropriate measures to ensure that they 

remain accessible and confidential. 

FOR THESE REASONS, THE COURT HEREBY: 
 

[12] DISMISSES the applicants’ motion to compel the unconditional disclosure of all 
internal documents of the debtor, Asbestos Corporation Limited; 
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[13] WITH COSTS. 
 

[SIGNATURE] 
JEAN-FRANCOIS ÉMOND, S.C.J. 

 
 
 
 
 

Hearing date: May 22, 2026 
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CONFIDENTIALITY AND RESTRICTED USE 
OF PROTECTED INFORMATION UNDERTAKING 

[Claimant Form] 
 

BY  (the "Recipient", a Claimant in 
the Insolvency Proceedings (as such term is defined below)) 

WHEREAS Asbestos Corporation Limited ("ACL"), a Quebec corporation, is the object of 
insolvency proceedings under the Companies' Creditors Arrangement Act ("CCAA") before the 
Superior Court of Quebec (Commercial Division), Judicial District of Frontenac (the "Canadian 
Court") in court docket number 235-11-000008-259 (the "CCAA Proceedings"); 

WHEREAS the Canadian Court, in accordance with the CCAA, has appointed Raymond Chabot 
Inc. to act as the independent court-appointed Monitor ("Monitor") as part of the CCAA 
Proceedings; 

WHEREAS proceedings ancillary to the CCAA Proceedings have been commenced in the United 
States pursuant to Chapter 15 of the U.S. Bankruptcy Code before the United States Bankruptcy 
Court, Southern District of New York (the "U.S. Court") in case no. 25-10934 (MG) (the "U.S. 
Proceedings", and together with the CCAA Proceedings, the "Insolvency Proceedings"); 

WHEREAS, on January 6, 2026, the Canadian Court issued Orders (I) Establishing a Bar Date 
for Existing Asbestos Claims, (II), Approving the Proof of Claim Form, and (Ill) Approving Notice 
to Claimants (as such order was rectified on January 7, 2026) (the "Existing Asbestos Claims 
Bar Date Order") as part of the CCAA Proceedings; 

WHEREAS the Monitor undertook, with the consent of ACL, to render available to potential 
claimants certain information relating to the historical sales of ACL in the U.S. and in Canada; 

WHEREAS the Monitor prepared a summary of the sales of asbestos by ACL in the U.S. which 
include the client names, cities, States or provinces and total sales figures (in tons and in dollars) 
from 1955 to 1985, and a summary for the sales of asbestos by ACL in Canada from 1960 to 
1980 (collectively, the "Summaries of Asbestos Sales"); 

WHEREAS on January 9, 2026, the Monitor published the Summaries of Asbestos Sales on its 
website for such summaries to be available to potential claimants for the sole purpose of 
evaluating or advancing their position in the Insolvency Proceedings, including for the completion 
of a proof of claim pursuant to the Existing Asbestos Claims Bar Date Order; 

WHEREAS the Monitor further advised that (i) the annual sales registers from 1955 to 1985 (U.S.) 
and from 1960 to 1980 (Canada), which include shipment years, tons, client names (including 
cities and State or province) and fiber grades, are available electronically (the "Other Documents 
Available Electronically") and that (ii) the sales registers for other years (namely, from 1932 to 
1952 in the U.S., and from 1932 to 1959 (other than 1953 and 1954) in Canada, and certain other 
sales registers for 1982 and 1983 in Canada and the U.S. were located physically in a warehouse 
on ACL's premises in Thetford Mines, Quebec, and have now been digitized (collectively with the 
Other Documents Available Electronically, the "Other Information"); 

WHEREAS the Other Information is available on the Virtual Data Room (as defined hereunder); 

WHEREAS, because ACL and the Monitor contend that the Other Information constitutes 
confidential and protected information of ACL which should not be used by the Recipient for other 
purposes than the Insolvency Proceedings, ACL and the Monitor require the Recipient to first sign 
this Confidentiality and Restricted Use of Protected Information Undertaking (the "Undertaking") 
prior to its disclosure; 

THEREFORE, the Recipient agrees as follows: 
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Definitions 

 
1. For the purposes of this Undertaking, the following terms have the following meaning: 

 
a. "Claimant" means an individual claimant, any bankruptcy trustee, court officer or 

representative of the court, who has a purported claim against ACL; 
 

b. "Protected Information" means all information provided or made available by the 
Monitor solely and exclusively as part of the Insolvency Proceedings, including the 
Summaries of Asbestos Sales, the Other Information and all information pertaining 
to the sales of ACL; 

 
c. "Restricted Permitted Purpose" means solely and exclusively evaluating or 

advancing the Claimant's position in the Insolvency Proceedings, including, but not 
limited to, the completion of a proof of claim pursuant to the Existing Asbestos 
Claims Bar Date Order; 

 
d. "Virtual Data Room" means the secure, access-controlled electronic platform 

established by the Monitor for the storage, hosting, organization and review of the 
Protected Information, which employs commercially reasonable administrative, 
technical and physical safeguards, including encryption of information both in 
transit and at rest, to protect the confidentiality, integrity, security and use of the 
Protected Information and to restrict access solely to authorized users. 

Access to Other Information: Right to Refuse or Revoke Access 
 

2. The Monitor agrees to give the Recipient access to the Virtual Data Room containing the 
Other Information within three (3) business days following the receipt of this Undertaking 
signed by the Recipient and acknowledged by the Monitor, and subject to the conditions 
and terms of this Undertaking. 

 
3. [deleted] 

 
4. The Monitor has the right to refuse, suspend, limit or revoke access by any person to the 

Virtual Data Room and the Protected Information in case of a breach or threatened breach 
of this Undertaking, or to preserve the integrity and security and/or maintain the protection 
and confidentiality of the Protected Information in case of a system breach or dysfunction 
regarding the Virtual Data Room, or otherwise to comply with applicable law or court order. 

Confidentiality and Restricted Permitted Use 
 

5. The Recipient acknowledges that the Protected Information to which the Monitor will grant 
access in the context of the Insolvency Proceedings is subject to the implied obligation of 
confidentiality established in the decision Lac d'Amiante du Quebec Ltee v. 2858-0702 
Quebec inc., 2001 sec 51, and undertakes to handle this information in accordance with 
the protections and limitations set out in that decision. The Recipient also acknowledges 
that it understands the confidentiality obligations outlined in Lac d'Amiante du Quebec 
Ltee v. 2858-0702 Quebec inc., 2001 sec 51. 

 
6. The Recipient acknowledges that ACL maintains that the information to which the Monitor 

will grant access in the context of the Insolvency Proceedings is subject to the restrictions 
of the Business Concerns Records Act and may not be forced to be sent outside Quebec, 
and that ACL and the Recipient (Claimant) are not renouncing to any rights in this respect, 
outside of the Insolvency Proceedings. 
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7. The Recipient undertakes to keep the Protected Information strictly confidential, other than 
as expressly provided by this Undertaking, and to use it solely and exclusively for the 
Restricted Permitted Purpose. Without limiting the generality of the foregoing, the 
Protected Information may not be used in any other litigation, claims process or court 
proceedings than the Insolvency Proceedings. The Recipient shall not use the Protected 
Information to develop, support, or influence claims, defenses, strategies, or expert 
analyses in any other litigation, arbitration, administrative, or regulatory matter, nor for any 
competitive, commercial, marketing, research, or data mining purposes. 

8. Except as expressly permitted herein, the Recipient will not directly or indirectly disclose, 
publish, allow access to, transmit, or transfer the Protected Information or any portion 
thereof to any person without ACL's and the Monitor's prior written consent. 

 
Sharing with Counsel and Other Professional Advisor 

9. Except as expressly permitted herein, the Protected Information may not be transmitted to 
any third party. If the Recipient shares the Protected Information with a counsel or other 
professional advisor, such person must also execute a copy of the the Confidentiality and 
Restricted Use of Protected Information Undertaking [Law Firm Form] (the "Law Firm 
Undertaking"), directly binding such counsel or other professional advisor to the 
conditions and terms of the Law Firm Undertaking. 

10. The Monitor will maintain a current list of Recipients and authorized individuals and 
provide it to ACL upon request. 

 
Prior Notice: Court Filings and Sealing of Protected Information 
11. Prior to filing any of the Protected Information in the Canadian Court or U.S. Court record 

or communicating any such Protected Information in connection with or in support of any 
submissions filed in the Insolvency Proceedings, the Recipient agrees to consult with the 
Monitor and ACL regarding steps necessary to preserve the confidentiality and restricted 
use on the record, which may include seeking a sealing order, filing under seal, and/or 
redaction. 

12. For greater certainty, nothing herein shall prevent the Recipient from relying on the 
Protected Information in his/her/their proof of claim filed in the Insolvency Proceedings, 
including for the purposes of submitting such proofs of claim to the Monitor. The inclusion 
of Protected Information in a proof of claim submitted to the Monitor shall not constitute a 
breach of this Agreement and shall not be subject to the prior notice requirements set forth 
in paragraph 11, and the confidentiality, protection and restrictions of this Undertaking 
shall continue to apply to any Protected Information included in a proof of claim. 

 
Legal Process and Compelled Disclosure 
13. If the Recipient is requested pursuant to, or required by, applicable law or legal process 

to disclose the Protected Information or any portion thereof, the Recipient shall, to the 
extent permitted under applicable law, forthwith (and in any event within five (5) business 
days of any such request or requirement), provide the Monitor and ACL with written notice 
of such request or requirement, in order to enable the Monitor or ACL to seek an 
appropriate protective order or other remedy or to waive compliance with the terms of this 
Undertaking. The Recipient shall cooperate fully with ACL or the Monitor to seek such a 
protective order or other remedy. If, notwithstanding such efforts, disclosure is required, 
the Recipient will disclose only that portion of the Protected Information that it is legally 
required to disclose and will use reasonable efforts to ensure that such disclosure is 
afforded protected treatment. 
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Security Measures 
 

14. The Recipient shall use reasonably prudent methods to maintain the protection of the 
Protected Information, including by establishing and maintaining industry-standard 
administrative, technical and physical security measures to safeguard the Protected 
Information from unauthorized access, use, copying or disclosure. 

 
15. The Recipient shall take reasonable steps to enforce the restriction and protection 

obligations under this Undertaking and shall reasonably remediate any identified security 
vulnerabilities. 

 
Incident Notification and Cooperation 

 
16. If the Recipient becomes aware of any unauthorized access, use, or disclosure of the 

Protected Information, the Recipient shall promptly (and in any event within forty-eight (48) 
hours) notify AGL and the Monitor in writing and shall cooperate with AGL and the Monitor 
in every reasonable way to investigate, to help regain possession of the Protected 
Information, and to prevent further unauthorized use or disclosure, including implementing 
remedial measures. 

Return and Destruction 
 

17. Upon conclusion of the Insolvency Proceedings, the Recipient and any individual where 
Protected Information was shared in accordance with this Undertaking, shall promptly 
(i) destroy or return all Protected Information in its possession, if any, and all copies, 
extracts, summaries, analyses, or other documents based on or incorporating information 
from the Protected Information, and (ii) certify in writing such destruction or return upon 
conclusion of the Insolvency Proceedings. 

18. Nothing in this Undertaking shall have the effect of obliging the Recipient to return or 
destroy the Protected Information in contravention of the professional rules governing the 
retention of their files that apply to them. 

 
Ownership 

 
19. The Protected Information is, and shall remain, the property of AGL. No rights, title, or 

interest in or to the Protected Information are granted or implied except the limited right to 
use for the Restricted Permitted Purpose. 

 
No Representation: No Liability 

 
20. This Undertaking does not constitute any representation, warranty or guarantee by the 

Monitor with respect to the accuracy or completeness of the Protected Information or any 
portion thereof and the Recipient will not be entitled to rely on the accuracy or 
completeness of the Protected Information. The Monitor will not be held liable for any 
errors or omissions in the Protected Information or the use or the results of the use of the 
Protected Information. 

 
[deleted] 

21. [deleted] 

22. [deleted] 
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Term: Survival 
 

23. This Undertaking is effective as of the date signed by the Recipient and shall continue 
until the conclusion of the Insolvency Proceedings, unless earlier terminated by ACL or 
the Monitor upon written notice. All confidentiality, protection, non-use, security, and 
indemnity obligations shall survive termination or conclusion of the Insolvency 
Proceedings for a period of five (5) years. 

 
Governing Law; Jurisdiction 

 
24. This Undertaking shall be governed by and construed in accordance with the laws of the 

Province of Quebec. The parties irrevocably submit to the exclusive jurisdiction of the 
Canadian Court for all matters arising out of or relating to this Undertaking. 

 
Independent Legal Advice 

 
25. The Recipient acknowledges that it has had an opportunity to consult with independent 

legal counsel of its choice prior to executing this Undertaking and that it enters into this 
Undertaking knowingly and voluntarily. 

 
Assignment: Entire Agreement: Amendments: Severability: Counterparts 

 
26. The Recipient may not assign, transfer, or delegate any rights or obligations under this 

Undertaking without the Monitor's and ACL's prior written consent. 

27. This Undertaking constitutes the entire agreement between the parties with respect to the 
subject matter hereof and supersedes any prior understandings or agreements, whether 
written or oral. 

28. This Undertaking may be amended only by a written instrument signed by the Recipient, 
ACL, and the Monitor. 

29. If any provision of this Undertaking is determined to be invalid or unenforceable, the 
remaining provisions shall remain in full force and effect. 

30. This Undertaking may be executed in counterparts and delivered electronically; each 
counterpart shall be deemed an original and all counterparts together shall constitute one 
and the same instrument. 

(signatures on following page) 
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The Recipient has entered into this Undertaking on -------------------------------------- 'in the city 
and State or province of  

 
 
 
 

 
Per:    

Name: 
Title: 
Firm/organization: 

 
 
 
 

Acknowledgement 

The Monitor acknowledges having received an executed copy of this Undertaking on 
 _,i n  the province of Quebec, Canada. 

 
Raymond Chabot Inc., in its capacity as 
court-appointed monitor of Asbestos 
Corporation Limited and not in its personal 
capacity 

 
 
 

Per:    
Name: 
Title: 
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CONFIDENTIALITY AND RESTRICTED USE 
OF PROTECTED INFORMATION UNDERTAKING 

[Law Firm Form] 
 

BY   (the "Recipient", a law firm 
acting for the Claimant(s) (as such term is defined below) listed at Schedule A hereto, for the 
purposes of the Insolvency Proceedings (as such term is defined below)) 

WHEREAS Asbestos Corporation Limited ("ACL"), a Quebec corporation, is the object of 
insolvency proceedings under the Companies' Creditors Arrangement Act ("CCAA") before the 
Superior Court of Quebec (Commercial Division), Judicial District of Frontenac (the "Canadian 
Court") in court docket number 235-11-000008-259 (the "CCAA Proceedings"); 

 
WHEREAS the Canadian Court, in accordance with the CCAA, has appointed Raymond Chabot 
Inc. to act as the independent court-appointed Monitor ("Monitor") as part of the CCAA 
Proceedings; 

 
WHEREAS proceedings ancillary to the CCAA Proceedings have been commenced in the United 
States pursuant to Chapter 15 of the U.S. Bankruptcy Code before the United States Bankruptcy 
Court, Southern District of New York (the "U.S. Court") in case no. 25-10934 (MG) (the "U.S. 
Proceedings", and together with the CCAA Proceedings, the "Insolvency Proceedings"); 

WHEREAS, on January 6, 2026, the Canadian Court issued Orders (I) Establishing a Bar Date 
for Existing Asbestos Claims, (II), Approving the Proof of Claim Form, and (Ill) Approving Notice 
to Claimants (as such order was rectified on January 7, 2026) (the "Existing Asbestos Claims 
Bar Date Order") as part of the CCAA Proceedings; 

 
WHEREAS the Monitor undertook, with the consent of ACL, to render available to potential 
claimants certain information relating to the historical sales of ACL in the U.S. and in Canada; 

 
WHEREAS the Monitor prepared a summary of the sales of asbestos by ACL in the U.S. which 
include the client names, cities, States or provinces and total sales figures (in tons and in dollars) 
from 1955 to 1985, and a summary for the sales of asbestos by ACL in Canada from 1960 to 
1980 (collectively, the "Summaries of Asbestos Sales"); 

 
WHEREAS on January 9, 2026, the Monitor published the Summaries of Asbestos Sales on its 
website for such summaries to be available to potential claimants for the sole purpose of 
evaluating or advancing their position in the Insolvency Proceedings, including for the completion 
of a proof of claim pursuant to the Existing Asbestos Claims Bar Date Order; 

 
WHEREAS the Monitor further advised that (i) the annual sales registers from 1955 to 1985 (U.S.) 
and from 1960 to 1980 (Canada), which include shipment years, tons, client names (including 
cities and State or province) and fiber grades, are available electronically (the "Other Documents 
Available Electronically") and that (ii) the sales registers for other years (namely, from 1932 to 
1952 in the U.S., and from 1932 to 1959 (other than 1953 and 1954) in Canada, and certain other 
sales registers for 1982 and 1983 in Canada and the U.S. were located physically in a warehouse 
on ACL's premises in Thetford Mines, Quebec, and have now been digitized (collectively with the 
Other Documents Available Electronically, the "Other Information"); 

 
WHEREAS the Other Information is available on the Virtual Data Room (as defined hereunder); 

 
WHEREAS, because ACL and the Monitor contend that the Other Information constitutes 
confidential and protected information of ACL which should not be used by the Recipient for other 
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purposes than the Insolvency Proceedings, ACL and the Monitor require the Recipient to first sign 
this Confidentiality and Restricted Use of Protected Information Undertaking (the "Undertaking") 
prior to its disclosure; 

 
THEREFORE, the Recipient agrees as follows: 

 
Definitions 

 
1. For the purposes of this Undertaking, the following terms have the following meaning: 

 
a. "Claimant" means the individual claimant(s), any bankruptcy trustee, court officer 

or representative of the court, acting in his capacity as fiduciary to a debtor's estate, 
that the Recipient represents in Schedule A hereto, including for greater certainty 
any claimants whose claims have not yet been filed or asserted that the Recipient 
sends in writing to the Monitor to be added as a complement to Schedule A after 
signing of this Undertaking; 

 
b. "Protected Information" means all information provided or made available by the 

Monitor solely and exclusively as part of the Insolvency Proceedings, including the 
Summaries of Asbestos Sales, the Other Information and all information pertaining 
to the sales of ACL; 

 
c. "Restricted Permitted Purpose" means solely and exclusively evaluating or 

advancing the Claimant's position in the Insolvency Proceedings, including, but not 
limited to, the completion of a proof of claim pursuant to the Existing Asbestos 
Claims Bar Date Order; 

 
d. "Virtual Data Room" means the secure, access-controlled electronic platform 

established by the Monitor for the storage, hosting, organization and review of the 
Protected Information, which employs commercially reasonable administrative, 
technical and physical safeguards, including encryption of information both in 
transit and at rest, to protect the confidentiality, integrity, security and use of the 
Protected Information and to restrict access solely to authorized users. 

Access to Other Information: Right to Refuse or Revoke Access 
 

2. The Monitor agrees to give the Recipient access to the Virtual Data Room containing the 
Other Information within three (3) business days following the receipt of this Undertaking 
signed by the Recipient and acknowledged by the Monitor, and subject to the conditions 
and terms of this Undertaking. 

3. [deleted] 
 

4. The Monitor has the right to refuse, suspend, limit or revoke access by any person to the 
Virtual Data Room and the Protected Information in case of a breach or threatened breach 
of this Undertaking, or to preserve the integrity and security and/or maintain the protection 
and confidentiality of the Protected Information in case of a system breach or dysfunction 
regarding the Virtual Data Room, or otherwise to comply with applicable law or court order. 

 
Confidentiality and Restricted Permitted Use 

 
5. The Recipient acknowledges that the Protected Information to which the Monitor will grant 

access in the context of the Insolvency Proceedings is subject to the implied obligation of 
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confidentiality established in the decision Lac d'Amiante du Quebec Ltee v. 2858-0702 
Quebec inc., 2001 sec 51, and undertakes to handle this information in accordance with 
the protections and limitations set out in that decision. The Recipient also acknowledges 
that it understands the confidentiality obligations outlined in Lac d'Amiante du Quebec 
Ltee V. 2858-0702 Quebec inc., 2001 sec 51. 

 
6. The Recipient acknowledges that ACL maintains that the information to which the Monitor 

will grant access in the context of the Insolvency Proceedings is subject to the restrictions 
of the Business Concerns Records Act and may not be forced to be sent outside Quebec, 
and that AGL and the Claimant(s) represented by the Recipient are not renouncing to any 
rights in this respect, outside of the Insolvency Proceedings. 

7. The Recipient undertakes to keep the Protected Information strictly confidential, other than 
as expressly provided by this Undertaking, and to use it solely and exclusively for the 
Restricted Permitted Purpose. Without limiting the generality of the foregoing, the 
Protected Information may not be used in any other litigation, claims process or court 
proceedings than the Insolvency Proceedings. The Recipient shall not use the Protected 
Information to develop, support, or influence claims, defenses, strategies, or expert 
analyses in any other litigation, arbitration, administrative, or regulatory matter, nor for any 
competitive, commercial, marketing, research, or data mining purposes. 

8. Except as expressly permitted herein, the Recipient will not directly or indirectly disclose, 
publish, allow access to, transmit, or transfer the Protected Information or any portion 
thereof to any person without ACL's and the Monitor's prior written consent. 

Sharing with Clients and Team Members 
 

9. Except as expressly permitted herein, the Protected Information may not be transmitted to 
any third party. If the Recipient shares the Protected Information with a Claimant listed in 
Schedule A, that Claimant must also execute a copy of the Confidentiality and Restricted 
Use of Protected Information Undertaking [Claimant Form] (the "Claimant Undertaking"), 
directly binding the Claimant to the conditions and terms of the Claimant Undertaking. 

10. The Recipient may share Protected Information only with its employees (including partners 
and associates) and professional advisors, including any expert retained by the Recipient 
or the Claimants in the context of the Insolvency Proceedings, in all cases only if (i) they 
have a strict need-to-know for the Restricted Permitted Purpose and (ii) they have 
executed a copy of this Undertaking and the Monitor have signed the acknowledgment of 
same. The Monitor will maintain a current list of Recipients and authorized individuals and 
provide it to AGL upon request. 

 
Prior Notice: Court Filings and Sealing of Protected Information 

 
11. Prior to filing any of the Protected Information in the Canadian Court or U.S. Court record 

or communicating any such Protected Information in connection with or in support of any 
submissions filed in the Insolvency Proceedings, the Recipient agrees to consult with the 
Monitor and AGL regarding steps necessary to preserve the confidentiality and restricted 
use on the record, which may include seeking a sealing order, filing under seal, and/or 
redaction. 

12. For greater certainty, nothing herein shall prevent, the Claimants or the Recipient, on 
behalf of any Claimant, from relying on the Protected Information in their proofs of claim 
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filed in the Insolvency Proceedings, including for the purposes of submitting such proofs 
of claim to the Monitor. The inclusion of Protected Information in a proof of claim submitted 
to the Monitor shall not constitute a breach of this Agreement and shall not be subject to 
the prior notice requirements set forth in paragraph 11, and the confidentiality, protection 
and restrictions of this Undertaking shall continue to apply to any Protected Information 
included in a proof of claim. 

 
Legal Process and Compelled Disclosure 

13. If the Recipient is requested pursuant to, or required by, applicable law or legal process 
to disclose the Protected Information or any portion thereof, the Recipient shall, to the 
extent permitted under applicable law, forthwith (and in any event within five (5) business 
days of any such request or requirement), provide the Monitor and ACL with written notice 
of such request or requirement, in order to enable the Monitor or ACL to seek an 
appropriate protective order or other remedy or to waive compliance with the terms of this 
Undertaking. The Recipient shall cooperate fully with ACL or the Monitor to seek such a 
protective order or other remedy. If, notwithstanding such efforts, disclosure is required, 
the Recipient will disclose only that portion of the Protected Information that it is legally 
required to disclose and will use reasonable efforts to ensure that such disclosure is 
afforded protected treatment. 

 
Security Measures 

14. The Recipient shall use reasonably prudent methods to maintain the protection of the 
Protected Information, including by establishing and maintaining industry-standard 
administrative, technical and physical security measures to safeguard the Protected 
Information from unauthorized access, use, copying or disclosure. 

15. The Recipient shall take reasonable steps to enforce the restriction and protection 
obligations under this Undertaking and shall reasonably remediate any identified security 
vulnerabilities. 

 
Incident Notification and Cooperation 

16. If the Recipient becomes aware of any unauthorized access, use, or disclosure of the 
Protected Information, the Recipient shall promptly (and in any event within forty-eight (48) 
hours) notify ACL and the Monitor in writing and shall cooperate with ACL and the Monitor 
in every reasonable way to investigate, to help regain possession of the Protected 
Information, and to prevent further unauthorized use or disclosure, including implementing 
remedial measures. 

 
Return and Destruction 

17. Upon conclusion of the Insolvency Proceedings, the Recipient and any individual where 
Protected Information was shared in accordance with this Undertaking, shall promptly 
(i) destroy or return all Protected Information in its possession, if any, and all copies, 
extracts, summaries, analyses, or other documents based on or incorporating information 
from the Protected Information, and (ii) certify in writing such destruction or return upon 
conclusion of the Insolvency Proceedings. 

18. Nothing in this Undertaking shall have the effect of obliging the Recipient to return or 
destroy the Protected Information in contravention of the professional rules governing the 
retention of their files that apply to them. 
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Ownership 

19. The Protected Information is, and shall remain, the property of ACL. No rights, title, or 
interest in or to the Protected Information are granted or implied except the limited right to 
use for the Restricted Permitted Purpose. 

 
No Representation: No Liability 

20. This Undertaking does not constitute any representation, warranty or guarantee by the 
Monitor with respect to the accuracy or completeness of the Protected Information or any 
portion thereof and the Recipient will not be entitled to rely on the accuracy or 
completeness of the Protected Information. The Monitor will not be held liable for any 
errors or omissions in the Protected Information or the use or the results of the use of the 
Protected Information. 

[deleted] 

21. [deleted] 
22. [deleted] 

 
Term: Survival 

23. This Undertaking is effective as of the date signed by the Recipient and shall continue 
until the conclusion of the Insolvency Proceedings, unless earlier terminated by ACL or 
the Monitor upon written notice. All confidentiality, protection, non-use, security, and 
indemnity obligations shall survive termination or conclusion of the Insolvency 
Proceedings for a period of five (5) years. 

 
Governing Law: Jurisdiction 

24. This Undertaking shall be governed by and construed in accordance with the laws of the 
Province of Quebec. The parties irrevocably submit to the exclusive jurisdiction of the 
Canadian Court for all matters arising out of or relating to this Undertaking. 

 
Assignment: Entire Agreement: Amendments: Severability: Counterparts 
25. The Recipient may not assign, transfer, or delegate any rights or obligations under this 

Undertaking without the Monitor's and ACL's prior written consent. 

26. This Undertaking constitutes the entire agreement between the parties with respect to the 
subject matter hereof and supersedes any prior understandings or agreements, whether 
written or oral. 

27. This Undertaking may be amended only by a written instrument signed by the Recipient, 
ACL, and the Monitor. 

28. If any provision of this Undertaking is determined to be invalid or unenforceable, the 
remaining provisions shall remain in full force and effect. 

29. This Undertaking may be executed in counterparts and delivered electronically; each 
counterpart shall be deemed an original and all counterparts together shall constitute one 
and the same instrument. 

(signatures on following page) 
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The Recipient has entered into this Undertaking on -------------------------------------- 'in the city 
and State or province of  _ 

 
 
 
 

 
Per:    

Name: 
Title: 
Firm/organization: 

 
 

 
Acknowledgement 

The Monitor acknowledges having received an executed copy of this Undertaking on 
 ,in the province of Quebec, Canada. 

 
Raymond Chabot Inc., in its capacity as 
court-appointed monitor of Asbestos 
Corporation Limited and not in its personal 
capacity 

 
 
 

Per:    
Name: 
Title: 
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SCHEDULE A 

LIST OF CLAIMANT(S) REPRESENTED BY THE RECIPIENT 
 
 

[To be filed by the Recipient] 
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EXHIBIT C 

June 19, 2026 Judgment Granting The Asbestos Claims Adjudication Order Application 
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Translator's Declaration

I, the undersigned, Denys Mel, Certi ed Translator from French to English, member in good standing of the

Association of Translators and Interpreters of Ontario, which is a member society of the Canadian

Translators, Terminologists, Interpreters Council (CTTIC), hereby declare that I did translate into English the

attached French document(s) and that it is, to the best of my knowledge, a true and accurate translation of the

French source document(s).

Disclaimer: This statement is to certify the accuracy of the translation only. I do not make any claims or

guarantees about the authenticity or content of the original document. Furthermore, I do not assume any

liability for the way in which the translation is used by the customer or any third party, including end users of

the translation.

        List of translated document(s):

235-11-000008-259_2026-06-19_JUG Asbestos Claim Review -Adjudication Order

June 22, 2026

This translation has been digitally signed. To verify the authenticity of this document, visit 

https://verify.atio.on.ca OR scan the QR code.

Note: The original source  le contains text in both French and English. Only the French text has been

translated. The original English text has been left unchanged.

Denys Mel

certi ed translator

Digitally signed byby

Denys Mel

Date: 2026-06-22 3:42 AMAM

Veri cation Code:

Aep=Wjaxy4=xrk=bdi

Page 1 ofof 4848

Verify this document atat

verify.atio.on.ca
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#(4?9i/?&qqqq20-+9054?g56?+4?&8,/8958?'2+038?)/;0/<?+4.?&.1:.0-+9054?(6./6%?
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C-dlhs140e

I0J FSTds XgOR[P]es Q^ZZ^xds eSPs XgOR[P]es aP]OPaPOs ^]^]s Kg]Ps 0/'s xSTNS LgeS^aT{POPO eSeSPsPs
B__^dT]Rs CLaeTPd' Ls ML]lag_eNjs eagdePPs L]Os eSaPP G-E-s ZLZLxs QTa[ds aPaP_aPdP]eT]R hTNeT[ds ^Qs
LdMPde^d*aPZLePOs OTdPLdPds %eSP #HTNeT[d#&'&'s e^e^ QTZPs L]L] Pi_Paes aP_^ae e^e^s aPd_^]O e^e^s eSLe ^Qs
eSPsPi_Paes CZL]NTNS's T]T]sxSTNSs dSdSPs _a^_^dPdsLs hLZgLeT^]s[LeaTis Q^a^a eSPsOL[LRPdsdgdeLT]POs
MjMj eSPs HTNeT[d- FSTds XgOR[P]es xLds aP]OPaPOs Q^ZZ^xT]Rs eSPs Q^ga*OLjs SPLaT]Rs ^]s eSPs
L__ZTNLeT^]sQ^asL]s8dMPde^ds9ZLT[dsDPhTPxsL]Os8OXgOTNLeT^]sBaOPasMa^gRSesMjseSPsEPMe^a's
8dMPde^ds 9^a_^aLeT^]s >T[TePOs %# #&'s NPaeLT]s ^Qs Teds T]dgaPad's 9PaeLT]s G]OPaxaTePads Les
>Z^jO"d's>^]O^]'sFP]PN^[s>T[TePO'sFSPsBNPL]s@LaT]Ps=]dgaL]NPs9^[_L]js>T[TePO'sAD<s
HTNe^ajs DPT]dgaL]NPs >T[TePOs L]Os FSPs EN^eeTdSs >T^]s =]dgaL]NPs 9^[_L]js >T[TePOs Pes LZ-
%# #&-&-#$ $$ $F^s QaL[Ps eSPsOPMLePsN^]NPa]T]Rs eSPshLZgLeT^]s[LeaTisOPhPZ^_POsMjs eSPsPi_Paes
CZL]NTNS'sTesTdsgdPQgZse^saPNLZZseSLe'sT]seseSPs8dMPde^ds9ZLT[dsDPhTPxsLsL]Os8OXgOTNLeT^]sBaOPa's
89>sL]Os9>@='sxTeSs eSPsdg__^aes^Qs eSPs@^]Te^a's dPdPPls LgeS^aT{LeT^]s e^sgdPs eSLes hLZgLeT^]s
[LeaTi-

I1J 8es eSPsNLdPs[L]LRP[P]esN^]QPaP]NPsSPZOs^]sKg]Ps05s^Qs eSTdsjPLa's eSPsB__^dT]Rs
CLCLaeTPdsg]OPae^^lse^sQTZPseSPTasaPd_^]OT]RsPi_PaesaP_^aes]^sZLePaseSL]sKgZjs00's1/14'sd^seSLes
eSPsOPMLePs^]s eSP hLZgLeT^]s[LeaTis eSLesxTZZs MPs gdPOs e^sL]LZj{PsL]Os`gL]eTQjs eSPsNZLT[ds
[Ljs_a^NPPOs_a^[_eZj-s =]s LOOTeT^]'s LZZs _LaeTPds LRaPPOs eSLes eSPs hLZgLeT^]s[LeaTis dPZPNePOsOs
Q^ZZ^xT]Rs eSLes OPMLePs xTZZs MPMPs T]N^a_^aLePOs T]e^s eSPs _a^e^N^Zs eSLes xTZZs dg__ZP[P]es eSPs
8dMPde^ds9ZLT[dsDPhTPxsL]Os8OXgOTNLeT^]sBaOPa'saLeSPaseSL]sT]e^seSLes^aOPasTedPZQ-

I2J 8N8NN^N^aOaOT]T]RZj'seSTdsXgOR[P]esOPePa[T]PdseSPs^eSPasRa^g]Ods^Qs^MXPNeT^]sLOhL]NPOsMjs
eSPs B__^dT]Rs CLaeTPds xTeSs aPd_PNes e^s eSPs _a^_^dPOs 8dMPde^ds 9ZLT[ds DPhTPxs L]OsOs
8OXgOTNLeT^]sBaOPa-

&9&9 Hearing held on May 11, 12, 15, and 22, 2026. 
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89;.77/66666=08;> PAGE: 3�

HsHs-v,(.1-g1-1-ckck)'/*-,1

S:V Gm� X[[cvcnm� vn� vb\cr� ZbXjj\ma\� vn� vb\� xXjwXvcnm� lXvrcz� [\x\jno\[� Y{� vb\� \zo\rv�
LjXmZcZb(�vb\�Koonucma�LXrvc\u�uwYlcv�vbXv�vb\�ornonu\[�B[ew[cZXvcnm�LrnZ\uu�cu�[\^cZc\mv�
cm�vbXv:"

Gv�[n\u�mnv�ornxc[\�vbXv�cvu�nwvZnl\�nr�Xm{�ojXm�n^�XrrXma\l\mv�ycjj�Y\�uwYlcvv\[�vn�
X�xnv\�n^� vb\�Zr\[cvnru�ybn�Xr\�WcZvclu�n^�XuY\uvnu.r\jXv\[�[cu\Xu\u�Xm[�bXx\�X�
xXjc[�CjXcl@

Gv� ornxc[\u� ^nr� m\cvb\r� ZnmuwjvXvcnm� ycvb(� oXrvcZcoXvcnm� Y{(� mnr� nx\rucabv� Y{� vb\�
ZjXclXmvu� Xm[� vb\cr� Znwmu\j� ZnmZ\rmcma� vb\�lXmm\r� cm�ybcZb� vb\� ZjXclu�ycjj� Y\�
ornZ\uu\[(�\xXjwXv\[�Xm[�X[ew[cZXv\[@

Gv�[n\u�mnv�ornxc[\�CjXclXmvu�ycvb�vb\�XYcjcv{�vn�nov�nwv�n^�vb\�ornZ\uu�cm�nr[\r�vn�
Znmvcmw\�vb\cr�r\Znwru\�XaXcmuv�BCH#u�cmuwr\ru(�cmZjw[cma�vb\�Cn.BoojcZXmvu�CHIG@

Gv� [n\u� mnv� ornxc[\� ^nr� X� vrXmuoXr\mv� xXjwXvcnm� ornZ\[wr\� ZnmvXcmcma� vb\� rwj\u�
\uu\mvcXj�vn�\muwr\�^Xcr�Xm[�r\XunmXYj\�vr\Xvl\mv�n^�vb\�CjXclu2

T;W Ob\�Koonudma�LXrvd\u�uwYldvv\[�Xm�Xkv\rmXvdx\�nr[\r�d[\mvd^{dma�vb\u\�[\^dZd\mZd\u�
XmXm[�X[[dma�vb\dr�uwaa\uvdnmu+�^nr�\zXlok\�vb\dr�rdabv�vn�Y\�Znmuwkv\[�nm�vb\�u\k\Zvdnm�n^�vb\�
CkXdlu�K^^dZ\ru+�vb\�ob{udZdXmu+�uZd\mvduvu�XmXm[�nvb\r�\zo\rvu�vn�Y\�r\vXdm\[�Y{�vb\�Inmdvnr+�
nr� ydvb� r\uo\Zv� vn� Z\rvXdm� ornZ\[wrXk� ^nrlXkdvd\u+� uwZb� Xu� vb\� ";66� ^\\� vbXv� ynwk[� Y\�
ZbZbXra\[�vn�vbnu\�r\qw\uvdma�X�r\xd\y�n^�[\Zdudnmu2

T<W Gm�uwoonrv�n^� vb\�r\kd\^�unwabv dm�vbXv�Xkv\rmXvdx\�nr[\r+� vb\�Koonudma�LXrvd\u�^dk\[�
Xm�\zo\rv�r\onrv�or\oXr\[�Y{�vb\�InmnrXYk\�I\kXmd\�H2�C{aXmnyuhd�&M\v2'+�^nrl\r�gw[a\�
n^�vb\�CXmhrwovZ{�Cnwrv�^nr vb\�EXuv\rm�DduvrdZv�n^n^�J�J\y�Rnrh+�ybnl�vb\{�Xkun�ZXkk\[�Xu�X�
ydvm\uu2� Pbdu� \zo\rv� \xd[\mZ\� ZnmZ\rmu� ordlXrdk{� vb\� ornZ\[wr\� XookdZXYk\� dm� vrwuvu�
Zr\Xv\[� wm[\r� Q2N2� dmunkx\mZ{� kXyu� &77� Q2N2C2� ;8:&a''� vn� r\unkx\� lXuu� ZkXdlu+�
mXl\k{� &# #'2'2� Pbrnwab� vbXv� \zo\rv� \xd[\mZ\+� vb\�
Koonudma� LXrvd\u� u\\h� vn� [\lnmuvrXv\� vb\� kXZh� n^� vrXmuoXr\mZ{� Xm[� vb\� XYu\mZ\� n^�
uX^\awXr[u�u� dm� vb\� ornZ\[wr\� ^nr� vb\� r\xd\y� Xm[� xXkwXvdnm� n^� Lrnn^u� n^ CkXdl� wm[\[\r� vb\�
ornonu\[� CkXdlu� M\xd\y� Xm[� B[gw[dZXvdnm� Kr[\r� Xm[+� lnr\� Y� YrnX[k{+� dm� vb\� CCBB�
r\r\uvrwZvwrdma�ornZ\uu+�ybdZb�vXh\u�u�okXZ\�wm[\r�vb\�uwo\rxdudnm�n^�vb\�Cnwrv�Xm[�vb\

"#"# P g n t g i x d g ckck d e t cncn tttt t g i tctc t t
d n t$E=2>2(E+E2:eE=2>2t(E*0E@<E++Eg<>E=<5:@E"5#$E=2>2t(E+,E@<E+0Eg<>E=<5:@E"55#$E=2>2t(E+1E@<E-.Eg<>E=<5:@E"555#$
2:2:eE=2>2t(E-/E@<E.,Eg<>E=<5:@E"5C#(
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9:</78/66666>/9<? OCGF: : ;�;�

hsZko`^_p�h[h[�VgVg�`gYZiZgYZgp�fhg`phk)�WvWv�XhfiVk`g^�p_Z ikhihoZY Y`opk`Wrp`hg�ikhXZYrkZ�
t`p_�R2P2�QEOo::

&"&" *30D<=;<;?0/D'/7A/4.,@4;:D(=;.0??D-;==;B?D@30D1;=9D;1D+#)$D @=A?@D/4?@=4-A@4;:
<>;.0/A=0?DB3480D;95@@6:2D@30D@=,:?<,=0:.CD,:/D?,102A,=/?D@3,@DA:/0><4:D@309%

T=U HgHg� p_Z� oVfZ tVv� VoVo� p_Z� Piiho`g^� OVkp`Zo� Y`Y� t`p_� kZoiZXp� phph� ZuiZkp
OeVgX`X_#o� kZihkp)� p_Z� EZWphk� CDK� VgY� DKLH� _VsZ� kZjrZopZY p_Vp p_Z� IhghkVWeZ
Dv^Vghtoc`#o kZihkp� WZWZ� kZbZXpZY2� Q_Zv�Vk^rZY� p_Vp� p_Z�IhghkVWeZ�Dv^Vghtoc`�XhreY
ghp� sVe`Yev� XhfiVkZ� p_Z� eVt� Viie`XVWeZ� `g� DVgVYV� WZXVroZ o_Z� eVXcZY� p_Z� gZXZooVkv
cghteZY^Z� ph�Yh�oh2�Q_Zv�Veoh�Vk^rZY� p_Vp� p_`o� XhfiVk`ohg�tVo�rggZXZooVkv�VgY�tVo
`gpZgYZY�oheZev�ph�Y`oXkZY`p�p_Z�DVgVY`Vg�ovopZf2

T>U Co�t`p_�p_Z�fhp`hg�ph�Y`of`oo�p_Z�OeVgX`X_�kZihkp)�p_Vp�fhp`hg�tVo�Veoh�Y`of`ooZY2
Q_Z� Dhrkp� ikZ[ZkkZY� ph� _ZVk� p_Z� pZop`fhgv� h[� p_Z� IhghkVWeZ� Dv^Vghtoc`� `g� hkYZk� ph
VooZoo�p_Z�ikhWVp`sZ�sVerZ�h[�_Zk�ZuiZkp�Zs`YZgXZ2

T?U Q_Vp�X_h`XZ�ikhsZY�ohrgY�`g�oZsZkVe�kZoiZXpo2�Q_Z�pZop`fhgv�h[�p_Z�IhghkVWeZ
Dv^Vghtoc`�tVo�`gopkrXp`sZ2

T8T8NU� G`kop)� `p`p� VeehtZY p_Z� Dhrkp� ph WZWZppZk rgYZkopVgY� p_Z QEO kZ^`fZ� VgY� phph YkVt�
eZoohgo� [khf� p_Z� ^hhY� ikVXp`XZo [heehtZY� `g`g� p_Vp� kZ^`fZ2� LghteZY^Z� h[h[�t_Vp `o`o YhYhgZ�
ZeoZt_ZkZ�XVg VetVvo�ikhsZ�roroZ[re�_ZkZ)�VoVo� p_Z�DDCC kZ^`fZ�^kVgpo� p_Z Dhrkp� WkhVY�
Y`Y`oXkZp`hg t_Zg `p`p� `o`o�XVeeZY�rihg phph�fVcZ� pV`ehkZY hkYZko phph kZoihgY� ph�Viie`XVp`hgo� Wv�
opVcZ_heYZko2

S88U� PZXhgY)� `p� _`^_e`^_pZY XZkpV`g� rgYZg`VWeZ VYsVgpV^Zo� h[h[� p_Z� DDCC� kZ^`fZ� [hk�
kZkZohes`g^� oh/XVeeZY� fVoo� e`p`^VpVp`hg� hkhk� XeV`fo2� Q_Z� pZop`fhgv� h[� p_Z� IhghkVWeZ�
Dv^Vghtoc`�^VsZ�p_Z�EZWphk�CDK�VgY�DKLH�Vg�hiihkprg`pv�ph�YkVt�p_Z�Dhrkp#o�VppZgp`hg�
ph� XZkpV`g� tZVcgZooZo� h[� p_Z� QEO� kZ^`fZ)� iVkp`XreVkev� p_hoZ� ZopVWe`o_ZY� ph� kZohesZ�
VoWZopho/kZeVpZY� XeV`fo2� Erk`g^� p_Z� Xkhoo/ZuVf`gVp`hg� h[� p_Z� IhghkVWeZ� Dv^Vghtoc`)�
CDK�VgY�DKLH�`gpkhYrXZY�`gph�Zs`YZgXZ�tVkg`g^o�[khf�p_Z�Rg`pZY�PpVpZo�EZiVkpfZgp�h[�
Jrop`XZ�XhgXZkg`g^� [kVrY�Xhff`ppZY� `g�QEOo�XkZVpZY� ph� kZohesZ�VoWZopho/kZeVpZY�XeV`fo�
'V�ikZoo�kZeZVoZ�YVpZY�JrgZ�7:)�967>)�V�eZppZk�[khf�p_Z�CXp`g^�CoohX`VpZ�CpphkgZv�GZgZkVe�
ph� 96� opVpZ� VpphkgZvo� ^ZgZkVe� YVpZY� PZipZfWZk� 7:)� 967>)� VgY� Vghp_Zk� ikZoo� kZeZVoZ�
YVpZY� JrgZ� 7:)� 9697(2#$ HgHg� p_V_Vp� eZppZk� VgYgY� p_hoZ� ikZoo kZeZVoZo)� p_Z_Z�EZEZiVkpfZgp� h[�[�
Jrop`XZ� ZuieV`go)� `g`g iVkp`XreVk)� p_VpA '`(� o`gXZ� 7?>>)� fhkZ� p_Vg� o`o`upv QEQEOoOo `gpZgYZY ph�
XhfiZgoVpZ� s`Xp`fo� h[ Y`oZVoZo _V_VsZsZ WZWZZgZg� XkZVpZYB� '`'``(`(� p_hoZ� QEOo _V_VsZsZ� iV`Y�
XhfiZgoVp`hg�h[�fhkZ�p_Vg�RP"7=2<�W`ee`hgB�VgY)�VWhsZ�Vee)�'```(�p_hoZ�QEOo�_VsZ�^`sZg�k`oZ�Z�
ph [kVrYreZgp� XeV`fo)� `g`g� iViVkpkp`XreVk� WZXVroZ� iZiZkohgo� XeV`f`g^g^ phph� WZWZ� s`Xp`fo� h[ VoWZopho/
kZeVpZY� Y`Y`oZVoZo)� hk� p_Z_Z`k`k XhrgoZe)� tZkZ VWeZ� phph [`eZ� p_Z_Z oVfZ� XeV`fo)� ohfZp`fZo� ZsZg�
[`Xp`p`hro�XeV`fo)�`g�fhkZ�p_Vg�hgZ QEO2

"$"$

#$#$

*DC:6<1G =3 -?4D;1<CG 6<G BD>>=AG =3G C51G E@6CC1<G <=C6/1G =3G=.91/C6=<G -<0G BD.;7BB6=<BG =3G C51G
-B.1BC2BG/:-6;-<CBG0-C10GN-zG&("G'%')$G
FyFy56.6CBG+#'%"G+#'&G-<0G+#''$
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NPSGcKNQPSWCOWMz)cKOcWiGcMGWWGScCFFSGVVGFcWPcWiGcCWWPSOGzVcJGOGSCMcPHc1/cVWCWGV)cWiGc7EWKOJc
7VVPEKCWGc7WWPSOGzc:GOGSCMcPHcWiGc@OKWGFcTWCWGVc8GQCSWNGOWcPHc;XVWKEGcGZQMCKOVcWiCWcWiKVc
QSPDMGNc KVKVc FXG KOKOc QCQCSWKEXMCSc WPWPc WiGc MCEl PHPHc WSCOVQCSGOEz KOKOc WiGc PQGSCWKPOVc PHPHc >8<V PSc
# )#c WPWP WiG CDVGOEGcPHPHcSGRXKSGNGOWV KNQPVGFcPOPO WiPVGc>8<VcWPWPclGGQ COCOFcFc
QXDMKEMzc SGQPSWc KOHPSNCWKPOc SGJCSFKOJc WiGKSc CFNKOKVWSCWKPO)c COCOFc WPc WiG CDVGOEGc PHPHc EPXSWc
PYGSVKJiW COCOFc SGYKGx)c PYGSVKJiWc Dzc COCOc KOFGQGOFGOWc CXFKWPS)c COFc Cc SGYKGxc QSPEGVVc xKWKWic
SGVQGEWcWPcFGWGSNKOCWKPOVcEPOEGSOKOJcEMCKNV.

A01B JOcWiGcGcTGQWGNDGSc02)c1/04cMGWWGSc'=+11(cWPcVWCWGcCWWPSOGzVcJGOGSCM)cWiGc7EWKOJ
7VVPEKCWGc7WWPSOGzc:GOGSCMcxSKWGVcWiGcHPMMPxKOJ6

FUQr�CvvlrkU|�GUkUrQc�OB�

L\]u� rUumlkTu� vl� |lxr� cUvvUr� lW�IlyUjRUr� >(� :89?)� QkT� v\luU�lW� k]kUvUUk�lv\Ur�
uvQvU�QvvlrkU|u�YUkUrQc(� vl�CvvlrkU|�GUkUrQc� KUuu]lku� rUYQrT]kY� mlvUkv]Qc� WrQxT*�
QRxuU*� QkT� j]ujQkQYUjUkv� ]k� QuRUuvVu� vrxuvu3� L\U� FUmQsvjUkv� lW� Hxuv^SU�
&FUmQrvjUkv'�YrUQvc|�QmmrUS]QvUu�|lxr�]kvUrUuv� ]k� v\]u�jQvvUr�QkT�QYrUUu�v\Qv�v\U�
Mk]vUT�KvQvUu�zlxcT�RU�zUcc�uUsyUT�R|�Q�Sljj]vjUkv�lW�FUmQsvjUkv�rUulxrSUu�vl�
QTTrUuu]kY�v\U�mrlRdUju�|lx�]TUkv]W]UT5�NU�QrU�uUkT]kY�]TUkv^SQc�rUumlkuUu�vl�v\U�
lv\Ur�QvvlrkU|u�YUkUrQc�z\l�`l]kUT�|lxr�cUvvUr4�

K^kSU�v\U�DQkbrxmvS|�JUWlrj�CSv�lW�9@@<�RUSQjU�cQz+�QuRUuvVu�vrxuvu�UuvQRc]u\UT�
xkTUr� KUSv]lk� =:<&A'� lW� v\U� DQkbrxmvS|� ElTU� \QyU� RUSljU� Qk� UuuUkv]Qc�
jUS\Qk]uj� Wlr� rUumlkT]kY� vl� v\U� xk]pxU� mrlRcUju� lW� e]v]YQv]lk� lyUr� QuRUuvVu�
c]QR]c]v|5� Cu� |lxr� cUvvUr� klvUu(� jQk|� SljmQk^Uu� \QyU� UuvQRc]u\UT� v\UuU� vrxuvu*�
SrUQv]kY� Q�Q� uvrUQjc^kUT� mrlSUuu� Wlr� y]Sv]ju� vl� rUSU^yU� R]cc]lku� lW� TlccQru� ]k�
SljmUkuQv]lk6� PUv� v\U� FUnQrvjUkv�QZrUUu�z]v\� }lx,� QkT� \Qu�U{ncQ]kUT� RUWlrU-�
v\Qv�v\UrU� ]u�Q�nrlRcUjQv]S�cQSb�lW� vrQkunQrUkS~� ]k� v\U�lnUrQv^lk�QkT�lyUru^[\v�lW�
QuRUuvVu�vrxuvu5�L\UrU�QrU�kl�rUqx^rUjUkvu�v\Qv�v\U�vrxuvu�nxRf^Sc}�rUnlrw�]jnlrvQkv�
]kWlrjQv^lk� rUZQrT]kZ� v\U]r� lnUrQv]lku4� L\U�ScQ]ju�nrlSUuu� ]u�SlkTxSvUT� z]v\lxv�
Slxrv�rUy]Uz�QkT�ZUkUrQhc}�]u�klv�uxRaUSv�vl�]kTUnUkTUkv�QxT]v]k[3�L\UrU�]u�kl�ScUQr�
rUSlxruU� Wlr� uvQbU\lcTUru� vl� S\QccUkZU� v\U� ScQ]ju� rUy]Uz� nrlSUuu� lr� v\U�
QTj]k^uvrQv]lk� lW� v\U� vrxuvu5�DQkbrxovS~� Slxsvu� QkT� v\U� Mk]vUT� KvQvUu� LrxuvUUu�
\QyU�g]j]vUT�uvQvxvlt�lyUru]Z\v�Qxv\lr]v}�Wlcclz]k[�ncQk�SlkW]rjQv]lk7�L\]u�cQSb�lW�
lyUru]Z\v� QkT� QSSlxkvQR]c]v~� SrUQvUu� lnolsvxk^v]Uu� Wlr� ]jnrlnUr.� xkWQ]r/� lr� UyUk�
xkcQzWxc�SlkTxSv�v\Qv�]u�klv�UQu]c}�rUjUT^UT3�

L\U� FUnQrvjUkv�\Qu� vQbUk� klv]SU� lW� unUS]W]S� ]kuvQkSUu� lW� nlvUkv]Qc�j]uSlkTxSv�
rUZQrT]kZ�QuRUuvVu�vrxuvu7�Cu�|lx�klvUT0� mQrv]SxcQrf|�vUcc]kY�QrU�v\U�W]kT]kYu�jQTU�
]k� gk� rU�GQrclSb�KUQc]kY�LUS\klclY]Uu� &DQkbr5�N5F7I7E7� :89<'3� L\U�RQkbrxmvS|�
Slxrv� mUrj]vvUT� c]j]vUT� T]uSlyUr|� ]kvl� ScQ^jQkvu%� QuuUrv]lku� ]k� lv\Ur� RQkbrxmvS|�
SQuUu5� L\U� Slxsv� SlkScxTUT� v\Qv� v\U� QuRUuvVu� SdQ]jQkvu� \QT� W]cUT� ]kSlku]uvUkv�
SiQ]ju�z]v\�T]WXUrUkv� vrxuvu1Q� "uvQrvc]kY�mQvvUrk�lW�j]urUmrUuUkvQv]lk#�lW�U{mluxrU�
QkT�TUvUrj]kUT�v\Qv�v\U�TURvlr�zQu�c]QRcU�Wlr�cUuu�v\Qk�lkU2vUkv\�lW�v\U�$95;�R^ff_lk�
v\Qv�v\U�mcQ]kv]WWu�SfQ]jUT�zQu�lzUT5�
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IXQzjirQhrYM`zgZqtqQziSzMhzMqNQqrRqzrmtqr%qz`ZgZrQPzSthPqzOMhzOMtqQzvZPQ+mMhUYhUz
XMmg.z DQUYrYgMrQzO`MYgMhrqzvXizMmQzqtSSQmYhUz SmigzMqNQqriq,mQ`MrQPzP[qQMqQ(z Mqz
vQ``zMqzrXiqQzhirzxQrzPYMUhiqQP(zgMxzhirzXMuQzrXQzOigjQhqMrYihzMuMY`MNaQzrizrXQgz
rXMrz rXQxzhQQPzMhPzMmQzivQPzYSzrXQzSthPqzXMuQzNQQhzPY`trQPzNxz YgjmijQmz OfMYgq(z
SmMtP(z imz gYqgMhMUQgQhr2z =trz g[qOihPtOrz gMxz M`qiz XMmgz <gQmYOMhqz gimQz
NmiMP`x.z >tqriPYMhqz iSz SthPqz Simz MqNQqrRqz rmQMrgQhrz rXMrz XMqz MamQMPxz NQQhz
jmiuYPQPzrXmitUXzSQPQmM`zimzqrMrQzgQPYOM`+MqqYqrMhOQzjmiUmMgqzgMxzNQzmQltYmQPzriz
mQYgNtmqQzqtOXzjmiUmMgqz ihz NQXM`SziSz rXQz ObMYgMhr.z LYrXitrz qithPz mQjipYhUz imz
iuQmqYUXrziSzMqNQqrRqz rmtqrq(z SQPQmM`zMhPzqrMrQzgQPYOM`+MqqYqrMhOQzSthPqzgMxzhirz
NQzjmijQmcxzmQYgNtmqQPzMqzmQlt\mQPzNxz`Mv/z

IXQz ?QjMmrgQhrz MjjmQOYMrQqz rXQz QTimsqz iSz qrMrQz MrrinhQxqz UQhQmM`z riz NmYhUz
rmMhqjMmQhOxzMhPzMOOithrMNY`YrxzrizMqNQqrRqzrmtqrq.zIXQz?QjMmsgQhrzqXMmQqzxitmqz
OihOQmhq(zMhPzriPMxzvQzXMuQzSY`QPzMzMzqrMrQgQhrziSzZhrQmQqrzYhz`hzmQzCMYqQmz@xjqtgz
>i/(z 58-75846z&L/?0F1>/'(zMzMzOMqQzjmijiqYhUzrXQzQqrMNaYqXgQhrziSzMzMzhQvzMqNQqrRqz
rmtqr1zLQzQhO`iqQzMzMzOijx.z <qzQwj`MYhQPzgimQzSt``xzrXQmQ\h)z rXQz JhYrQPzHrMrQqzXMqz
MhzYhrQmQqrzYhzQhqtmZhUzrXMrzMqNQqrRqzrmtqrqzijQmMrQzrmMhqjMmQhr`xzMhPzOigj`xzvYrXz
rXQ[mziN`[UMrYihqzthPQmzrXQzEQPYOMmQzHQOihPMmxzGMxQmzHrMrtrQ9z rXMrzO`MYgMhrqzMmQz
YhSimgQPziSzrXQ\mzjirQhrYM`ziN`YUMrYihzrizmQ\gNtmqQzrXQzEQP\OMmQzjmiUmMg:zrXMrzrmtqrz
MqqQrqzMmQzjmQqQmuQPzrizrXQzUmQMrQqrzQwrQhrzjiqqZN`QzrizjMxzrXQzO`MYgqziSz`QUYrYgMrQz
MqNQqrRqz uYOrYgq;z MhPz rXMrz rmtqrz MqqQrqz MmQz hirz PYqq\jMrQPz rXmitUXz jMxgQhrz iSz
SmMtPt`QhrzO`MYgq(z QwOQqqYuQzjmiSQqqYihM`zSQQq(zimzgYqgMhMUQgQhr3z <OOimPYhUax(z
XQhOQSimrXz rXQz JhYrQPz HrMrQqz vY`cz iN^QOrz riz j`Mhqz Simz MqNQqrRqz rmtqrqz rXMrz SMY`z riz
YhO`tPQzOmYrYOM`z YhSimgMrYihz ihzXivz MqNQqrRqz O`MYgqz vY``z NQz QuM`tMrQP(z jMZP(z MhPz
mQjinrQPz imz rXMrz `MO_z qtTYOYQhrz qMSQUtMmPqz riz jmQuQhrz SmMtPz MhPz MNtqQz MhPz riz
QhqtmQzrXMrzrXQzYhrQmQqrqziSzrXQzJhYrQPzHrMrQqzvY``zNQzjmirQOrQP.z

IXQz?QjMmsgQhrzvY``zOihrYhtQzriz`ii_zSimzijjimrthYrYQqzriz\hOmQMqQzrXQzrmMhqjMmQhOxz
iSzMqNQqrRqzrmtqrqzMhPzjmirQOrzrXQzYhrQmQqrqziSz`QUYrYgMrQzOdMYgMhrqzMhPzrXQzJhYrQPz
HrMrQq/zIXQz?QjMorgQhrzvY``zM`qizYhuQqrZUMrQzOihPtOrzmQ`MrQPzrizMqNQqrRqzrmtqrqzrXMrz
Yqz]daQUMdzthPQmzSQPQmM`z`Mv/zASzxitzimzMhxihQzQ`qQzXMqzYhSimgMrYihzihzMqNQqrRqzrmtqrz
SmMtPz imz gYqgMhMUQgQhr(z rXQz ?QjMpgQhrz vQaOigQqz rXQz mQjims\hUz iSz rXMrz
ZhSimgMrYihzqizrXMrzYrzgMxzjtmqtQzM``zMjjmijmYMrQzgQMhqzthPQmzSQPQmM`z̀ MvzrizQhqtmQz
rXMrzMqNQqrRqzrmtqrzijQmMrQz`MvSt``xzMhPzmQqjihq[Ndx.z

KQmxzrmt`xzxitmq)z

BQqqQzGMhtOOYiz

<OrZhUz<qqiOYMrQz<rrimhQxz@QhQmM`z

6')7 JCMJi<MEG<IIMG<A<8I<IM)3KC<M(&',M8C;M0<:<B9<GM(&(&"#MJi<M0<E8GJB<CJMD=M3KIJ?:<
?IIK<;MJi<M=DAADx?C>Mx8GC?C>I.

Q5-669+-m-b6-9,bubu-,9K71-9&(-9'%&)9"+$'&#

"ehz mQOQhrz yQMmq*zM`MmgYhV QuYPQhOQ XMqzQgQmWQPziSiSz SmMtP MhP gYqgMhMVQgQhrz
Yhq\PQ MqNQqrRq rmtqrq*#z qMYPz GmYhOYkM`z ?Qktryz<qqiOYMrQz<rrimhQyQy @QhQmM`z BQqqQz
GMhtOtOOYi1z$<qNQqriqzuYOrZgqzqXit`PzSQQ`zOQmrMZhzrXMrzrXQxzvZ``zmQOQYuQzOigjQhqMrYihz
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�hat� �ha��\~a�v~usi�a`� i�*� ^��� c~\�`�rat�� _p\is��\t`�si�s\t\fasat�� _\rp� �h\��
w~usi�a� it�u�|�a��iut5� qt� \``i�iut*� �ha� Zti�a`� V�\�a�� \t`� \pp� �hu� `avat`� ut�
Qa`i_\~a�\~a�h\~sa`��hat�Qa`i_\~a� i��tb��~ajs^�~�a`� du~��~a\�sat��_u���� �h\��
h\�a�^aat�x\i`�^���~����c�t`�5�[i�h��u`\�%��V�\�asat��uc�qt�a~a��*� �ha�Lav\~�sat��
�at`��\�\� _qa\~�sa��\ga��h\���a��iqq� tb�� �uqa~\�a� c~\�`�qat��_ut`�_�� �h\�� _ha\���
\�^a��b���j_�js��\t`��ha�Zti�a`�V�\�a�6�Whi��i��m����uta�\_�iut��ha�Lav\��sat���ipp�
�\oa� �u� jt_~a\�a� �ha��~\t�v\~at_��\t`�\__u�t�\^jpi���ud�\�^a��b�� �~����*� \t`��a�
\~a�g~\�ac�p�cu~��ha�s\t��v\~�ta~���a�h\�a�it��h\��si��iut+�it_p�`jtg��ha�s\t����\�a�
\��u~ta���gata~\p��hu�h\�a�^~u�gh��\��at�iut��u��hi��i���a5�[a�at_u�~\ga�\t�uta�
�i�h�itcu~s\�iut�\^u��� c~\�`�u~�si�s\t\gasat��uc�\�^a��b���~������u�~axu~�� i�� �u�
�ha�Lax\~�sat��uc�N���i_a5"�

Jutg~a���at\_�a`�;;�Z7V8J5�����?<>'C)��u�_~a\�a�\�_usv~ahat�j�a�sa_h\ti�s�cu~�
\``~a��itg� itm�~ia��_\��a`�^��\�^a��b�5� Zt`a~��a_�iut�?<>'g)�xp\t�*� \�^a��u��
~ap\�a`�_p\is��s\��^a�_h\ttapa`��u�\�\��va_i\p��~����_~a\�a`��t`a~��ha�^\to~�v�_��
xp\t�uc�~au~g\ti�\�iut*��hi_h��hat�\���sa��~a�vut�i^irj���du~�^]�h��ha�`acat�a�\t`�
x\�sat�� ud� �hu�a� _p\is�5� Wha� �~����� \~a�s\t\fa`�^�� �~���aa�,��hu� uc�at�s����
�a_�~a���wyu���cu~�s\nu~�̀ a_j�jut��c~us�\�\�#�~����\`�i�u��_ussi��aa"�(WHK-��hu�a�
sas^a~�� \~a� uc�at� �ha� �\sa� \��u~ta��� �hu� ~aw~a�at�a`� \�^a��b�� _p\is\t���
`�~itf� �ha� ^\to~�y�_�8� Vit_a� ;DD>,� su~a� �h\t� @:� ��_h� �~����� h\�a� ^aat�
a��\^pi�ha`�^��_h\y�a~�;;�`a^�u~���i�h�\�^a��u�4~ar\�a`�pj\^ipi�ja�7�H__u~`jtf��]��ha�
Mu�a~tsat�� H__u�t�\^jrj���Scej_a,�\�^a��b�� ^\to~�z�_�� �~����� w\i`�$;A8?� ^ippiut�
c~us�;DBB��h~u�fh�<:;;,�\t`�su~a�~a_at�����`ia��a��is\�a�hifha~�\su�t��5�

pt�~a_at���a\~�,�^]�h�_u�~���\t`�~a�a\~_ha~��h\�a�a�w~a��a`�f~u�itf�_ut_a~t��h\��
�ha� �~����,� at\^pa`� ^�� \�\� p\_o� uc� u�a~�jfh�� u~� \__u�t�\^jpi��.� s\�� ^a� w\�itf�
c~\�`�pat��_p\is��\t`�si�s\t\fitf�c�t`�9� pt�<:;>*� �ha��\sa�^\to~�v�_��_u�~��it�
�hj_h� �ha� Zti�a`� V�\�a�� �u`\�� cipa`� i��� ��\�asat��uc� it�a~a��� cu�t`� \�\� ��^��\t�i\r�
v\��a~t�uc� c~\�`� it�\tu�ha~�_\�a/� pt� ~a�M\~pu_o�Va\qitg�Xa_htupugia�0� OPJ0� ?:>�
I8U8� A;� 'I\to~7�[7L8R7J8� <:;>)5� Wha� _u�~�� cu�t`� �h\�*� it� \�\� �\svpa� uc�;?� _i�ip�
\�^a��b��_\�a�1� it�a\_h�\t`�a�a~��_\�a�oa��a�j`at_a�\^u���\�^a��b��a�vu��~a�
h\`� ^aat� jsv~uva~p�� si�~av~a�at�a`� u~� �i�hhar`5� pt� �h~aa� it��\t_a�2� vp\jt�ice��
s\`a� _p\is�� \g\it��� `acat`\t��� �u� �hu�a� x~u`�_��� �ha�� h\`� v~a�iu��p��
~ax~a�at�a`� �ha�� h\`� ta�a~� ^aat� a�vu�a`5� Visip\~p�/� �a�a~\p� ���`ia�� h\�a�
`asut��~\�a`�v~u^pas��_\��a`�^���ha�p\_o�uc�u�a~�igh�7�Sta����`��cu�t`��h\��it�
�ha� ���`�� wa~iu`,� wau{pa� �j�hu��� s\pift\t�� \�^a��b�� jtn��� \__u�t�a`� cu~� B@�
wa~_at�� uc� \pr� _p\is�� s\`a� �u� �ha� �~����� \t`� =A� wa~_at�� uc� \rr� �~���� w\�sat��8�
Htu�ha~�cu�t`��h\��s\t��uc��ha�_r\is�cu~s����^si��a`�^���ha��\sa�_p\is\t���\t`�
p\��ci~s���u�`icea~at���~�����_ut�~\`i_�a`�a\_h�u�ha~5�Yha��a_~a_���i�h��hi_h�s\t��
�~���� _p\is�� \~a� ��^si��a`,� \rru�a`3� \t`�w\i`� h\��s\`a� i�� ta\~p�� iswu��i^pa� �u�
`a�a_���hat�{p\it�ice��\~a��aaoitf�\�\�~a_u�a��^\�a`�ut�si�~aw~a�at�\�kut�7�

Wha�Zti�a`�V�\�a�&�V�\�asat��uc�pt�a~a���\~g�a���h\���ha�vp\t��_�~~at�p��ut�cipa�it�
�hi��_\�a�`u�tb��h\�a���cei_iat���\cag�\~`��it�vp\_a��u�v~a�at��c~\�`�\t`�\^��a5�
Wha�V�\�asat��\l�b� it`i_\�a�� �h\�� �ha� Zti�a`�V�\�a���ipp� ]^ma_�� �u� \t�� vp\t� �h\��
p\_o��_~i�i_\p�x~u�j�iut���u�at��~a��~\t�v\~at_��\t`�\__u�t�\^ipj���\t`��]�v~a�at��
c~\�`�pat��_p\is��\t`�si�s\t\gasat��ud��ha��~����c�t`�*� it_p�`itg�v~u�i�iut�E��h\��
~a}�i~a� _usvpi\t_a� �i�h� �ha� Qa`i_\~a� Va_ut`\~�� T\�a~� V�\���aF� �h\�� tu�ic��
_p\is\t��� uc� �hai~� xu�at�i\p� u^pig\�iut� �u� ~ais^�~�a� Qa`j_\~aG� �h\�� v~a�at��
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UwSUqq]uU~QTd]e]qrmQr]uU~Sfqrq~QeT~QrrfmeUx~Sfer]eZUeSx~WUUq=~ r\Qr~Quf]T~SfeW`]Srq~
fWfW~]erUmUqr~QdfeZ~dUdRUmq~fW~W~r\U\U~M?A> QeT~r\Qr~gmUuUer~gQxdUerq~rf~r\fqU~v\f~
SQeefr~ TUdfeqrmQrU UwgfqtmU rfrf~ r\U\U~ TUWUeTQerq%~ gmfTtSrq~ fmfm~ v\f~ \QuU dQTU~
]eSfeq]qrUer~S`Q^dq~]e~fr\Um~QqRUqrVq~gmfSUUT]eZq3~M\U~Oe]rUT~LrQrUq~]q~W]`]eZ r\]q~
LrQrUdUer~ fWfW aerUmUqr~ efv~ rfrf Q``fv~ r\U\U gQmr]Uq qtWX]S]S]Uer r]dU~ rfrf~ QTTmUqq r\U~
SfeSUmeq~]r~mQ]qUq4~

C]eQ``x.~ ]e]e QTT]r]fe~ rf W]`]eZ~ r\U\U~ LrQrUdUer~ fWfW `erUmUqr/~ r\U BUgQmrdUer Q`qf~
mUqgfeTUT~rfTQx~rf~f~̀ UrrUmq~Wmfd~7<~qrQrU~QrrfmeUxq~ZUeUmQ`Q`~mUZQmT]eZ~SfeSUmeq~fuUm~
QqRUqrVq~rntqrq5~

M\U~U~BUgQmsdUer~v]``~Sfer]etU~rf~`ff_~WfWfm fggfmrte]r]Uq~rf~]eSmUQqU~r\U~rmQeqgQmUeSx~
fWfW~QqRUqrVq~rmtqrq~QeT~gmfrUSr~r\U~]erUmUqrq~fWfW~`UZ]r]dQrU~S`S`Q]dQerq~QeT~r\U\U~Oe]rUT~
LrQrUq4~M\U~BUgQpdUer~v]``~Q`qf~]euUqr]ZQrU~SfeTtSr~mU`QrUT~rf~QqRUqrVq~rmtqrq~r\Qr~
]q~ ]````UZQ`~teTUm~ WUTUmQa `Qv3~ EWEW~QexfeU \Qq~]e]eWfmdQr^fe~fe~QqRUqrVq~rmtqr~ WmQtT~fm~
d]qdQeQZUdUer.~ r\U BUgQosdUer vU`SfdUq~ r\U\U~mUgfmr]eZ fWfW~ r\Qr~ ]e]eWfmdQr]fe~qfqf~
r\Q\Qr ]r~dQx~gtmqtU~QbQbb~Qggmfgm]QrU~dUQeq~teTUm~WUTUoQ`~bQbQv~v~rfrf~UeqtmU~r\Qr~QqQqRUqrVq~
rmtmtqrq~fgUmQrU~`QvWtb`x~QeT~mUqgfeq]R`x5~

N\^q~dQrrUm~\QqQq~RUUe \QeT`UT Rx~r\U\U~ BUgQmsdUer+q A]u]`~B]u^q]fe~v]r\~Qqq]qrQeSU~
Wmfd~ r\U~ O3L5~ MotqrUU~ KmfZmQd~ QeT r\U\U~ O3L5~ ?rrfmeUx%q~ JY]SU~ Wfmfm~ r\U~ PUqrUme~
B]qrm]Sr~fWfW Ifmr\~AQmf`]eQ3~

Q3,448(,m,b4,8+bubu,+8E,*,.),38%&-8%$%$8"(#%$*

N\U~BUgQordUer~fW~Ftqr]SU~rfTQx~W]`UT~Q~Q~LrQrUdUer~fW~aerUmUqr~]e~().*'.#'+,-&".%%$%$

]e~ r\U O4L3~ @Qe_mtgrSx~Aftftmr~ Wfm~ r\U\U~ PUqrUme~ B]qrm]Sr fWfW~ Ifmr\ AQmf`]eQ3 `e`e~ r\]q~
RQe_mtgrSx~SQqU0~ r\U TURrfm~@UqrvQbb~GHA~qUU_q_q~rf~UqrQRb]q\~Q~Q~rmtqr~rf~mUqf`uU~]rq~
QqRUqrVq~`^QR]`]r^Uq~gtmqtQtQer~ rfrf~ 7878~ O6L5A5~}~}~ ;9:,Z-0~ Q~Q~gmfu]q]fe ]e~r\U\U @Qe_mtgrSx~
AfTU~r\Qr~gmfu]TUq~r\U WmQdUvfm_~Wfm~mUqgfeT^eZ~rf~r\U~te]ktU~]qqtUq~QqqfS]QrUT~
v]r\~QqRUqrVq~`]QR]`]rx3~

?q?q~gQgQmr~fWfW~ r\U RQe_mtgrSx0~ r\U\U~Sftmr~v]v]bbbb~UuQ`tQrU~ r\U\U~qtRd]rrUT~QqRUqrVq~S`Q]dq~
QeT Uqr]dQrU~r\U~Qdfter~fW~r\U~TURrfn%q~QqRUqrVq~`]QR]`]r^Uq4~ `e~fmTUm~rf~UeqtmU~r\U~
QSStmQSy~ fWfW~ r\U~ Uqr^dQr]fe1~ r\U\U~ TURrfm~ \Qq~ Qq_UT~ r\U\U Sftp~ rfrf~ mUlt]mU~ QqRUqrVq~
SbQ]dQerq~rf~W]``~ftr~Q~Q~ltltUqr]feeQ]mU~hmfu]T]e[~RQq]S~]eWfmdQr]fe~QRQRftftr~r~r\U]m~SbQ]dq~
QeT~ rf~ Qtr\fm]|U~T]qSfuUmy~ Wmfdfd fr\Um~ QqRUqrVq rmtqrqrq~ rfrf~ v\]S]S\~ S`Q]dQerq \QuU~
qtRd]rrUT~S`Q]dq3~N\U~TUhQmrdUer&q~LrQrUdUer~fW~`erUmUqr~qthifmrq~r\UqU~hmfhfqUT~
jnfSUTtnUq~fe~r\U~[mftfteT~r\Qr~ r\Uy~v]``~ Wtmr\Um~rmQeqjQmUeSy~]e~r\U\U~UuQatQr]fe~fW~
r\U\U~qtRd]rrUT~ QqRUqrVq~ S`Q]dq QeT~ UeqtmU r\U\U~ mU`]QR]`]ry~fWfW~ r\U\U~ Uqr]dQr]fe fWfW~ r\U~
TURrfm'q QqRUqrVq~`]QRQR]`]r]Uq4~

"`r~ \Qq RUSfdU~ ]eSmUQq]e[`z~ Sfddfe~ Wfm~ SbQ]dQerq(~ SftfteqU`U`~ rfrf~ qUU_~ Tth`]SQr]uU~
nUSfuUn^Uq~ Wnfd~ dtar^haU~ qftnSUq~ RyRy d]qmUhmUqUer]e[~ r\U\U QqRUqrVq~ hmfTtSrq~ rf~
v\]S\~S`Q]dQerq~vUmU~UwjfqUT2#~qQ]T~BUhtry~?qq]qrQer~?rrfmeUy~DUeUmQ`~Bft[`Qq~
Ld]r\r\~ fWfW~ r\U~ Ftqr]SU~ BUhQosdUer)q~ A]u]b B]u]q]fe3~ $L$LtS\~ Tth`]SQr]uU ScQ]d]e[~
TUhUhbUbUrUqUq~ mUqftmSUq~ r\Qr~ vft`T~ fr\Uov]qU RURU QuQ]`QR`U~ rfrf~ SfdjUeqQrU~ TUqUmu]e[~
S`Q`Q]dQerq~W]`]e[~S`Q^dq~]e~r\U~WtrtmU5~MfTQz*q~LrQrUdUer~fWfW~aerUmUqr ]q~feU~U~fWfW~dQe{~
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TV�bts���aX�WXuT{�qXs��aT���TiXs�t�X{��aX�jT����X�X{Tk��XT{���t�XsVt�{T^X�_{XT�X{�
�{Ts�uT{XsV��bs�T�UX��Y��UTsi{�v�V��u{tVXXWds^��TsW�u{X�Xs��Z{T�W5"�

#ls�{XVXs���XT{�*�s�qX{t���Vt�{���TsW�VtqqXs�T�t{��aT�X�{XVt`sc�XW��aT��qTs��
T�UX��Y��VkTbq��T{X�UT�XW�ts�bsTVV�{T�X�t{�X�Xs�[{T�W�kXs��bsZt{qT�bts+"��TbW�R6O6�
E��t{sX��N7�EsW{X��K�{{T��[t{� �aX�SX��X{s�Hb��{bV��tZ�Lt|�a�GT{tkbsT6�$PaT�� mTVi�
t[� �{Ts�wT{XsV�� bs� �aX� VtqwXs�T�bts�t[� T�UX��Y�� VkTbq��aT�� UXXs�T�T� �b`sb[bVTs��
w{tUkXq+"�

Gts`{X���XsTV�XW�;;�R7O6G6�����?<>(`)��t�V{XT�X�T�T�Vtqw{XaXs�b�X�qXVaTsb�q�Zt{�
TWW{X��bs`� bsg�{bX��VT��XW�U��T�UX��Y�5� RsWX{��XV�bts�?<>(C)+�T�UX��t�3{XkT�XW�
VkTdq��qT��UX�VaTssXnXW��t�T�T��wXVdTk� �{����V{XT�XW��sWX{��aX�UTsi{�w�V��wkTs�t[�
{Xt{`Tsb�T�bts+� �abVa� �aXs� T���qX�� {X�wts�bUbkb��� [t{� Ut�a� �aX� WX[Xs�X� TsW�
wT�qXs��t[� �at�X� VlTbq�7� QaX� �{����� T{X�qTsT^XW�U�� �{���XX�,��at� t[�Xs� q����
�XV�{X� ��uxt{�� [t{� qTht{� WXVd�dts�� Z{tq� T�T� %�{���� TW�b�t~�Vtqqb��XX-"� �at�X�
qXqUX{�� T{X� t]Xs� �aX� �TqX� T��t{sX��� �at� {Xu{X�Xs�XW� T�UX��Y�� VmTbqTs���
W�{bs^� �aX� UTsi{�v�V�5� OcsVX� ;DD>.� qt{X� �aTs� @:� ��Va� �{����� aT�X� UXXs�
X��TUkb�aXW�U��VaTv�X{�;;�WXU�t{���b�a�T�UX��t�4{XkT�XW�mbTUbkd�bX�7�EVVt{Wbs^��t��aX�
It�X{sqXs�� EVVt�s�TUekb��� M\bVX/� T�UX��Y�� UTsi{�v�V�� �{����� yTbW�&;A8?� Ubkkbts�
[{tq�;DBB��a{t�^a�<:;;0�TsW�qt{X�{XVXs�����WbX��X��bqT�X�ab^aX{�Tqt�s��6�

FY�a� Vt�{��� TsW� VtqqXs�T�t{�� aT�X� X�u{X��XW� ^{t�bs^� VtsVX{s�� �aT�� VkTbq��
��Uqb��XW�bs��aX�X�UTsi{�v�VbX��qT��UX�[{T�W�kXs�6�ls�<:;>1� �aX��TqX�UTsi{�w�V��
Vt�{�� bs� �acVa� �aX� Rsb�XW� O�T�X�� �tWT�� [bpXW� b��� O�T�XqXs�� t[� ls�X{X��� [t�sW� T�T�
��U��Ts�bTk� wT��X{s� t[� qd�{Xw{X�Xs�T�bts� bs� Tst�aX{� VT�X+� ks� {X� IT{ktVi�OXTkbs`�
PXVastkt`bX��JJG+�?:>�F7N6�A;�(FTsi{7�S7H9L6G6�<:;>)6�PaX�Vt�{��[t�sW��aT�+� bs�
T�T��TqwkX�t[�T�UX��Y��VkTbq����Uqb��XW�UX[t{X��aX�UTsi{�w�V�+�cs�XTVa�TsW�X�X{��
VT�X�iX��X�bWXsVX�TUt���T�UX��Y��X�wt��{X�aTW�UXXs�qb�{Xw{X�Xs�XW�t{��b�aaXkW7�
ks��X�X{Tk�bs��TsVX�+�wkTds�b\��qTWX�VkTbq��T`Tbs���WX[XsWTs����t��at�X�w{tW�V���
�aX��aTW�w{X�ct��o��{Xw{X�Xs�XW��aX��aTW�sX�X{�UXXs�X�wt�XW6�OcqbkT{o�+��X�X{Tk�
���WbX�� aT�X� WXqts��{T�XW� w{tUkXq�� �b�a� VkTbq�� ��Uqb��XW� �t� T�UX��Y�� �{����5�
MsX����W��[t�sW��aT�+�bs��aX����W��wX{btW2�wXtwkX��b�at���qTkb`sTs��T�UX��Y��bsg�{��
TVVt�s�XW�[t{�B@�wX{VXs��t[�Tkk�VkTcq��qTWX��t��aX��{�����TsW�=A�wX{VXs��t[�Tkk��{����
wT�qXs��6�Est�aX{� [t�sW� �aT�� qTs�� t[� �aX� VkTbq� [t{q�� ��Uqd��XW� U�� �aX� �TqX�
VkTdqTs���TsW� kT�� [b{q�� �t� Wb[[X{Xs�� �{�����Vts�{TWbV�XW�XTVa�t�aX{6�PaX� �XV{XV��
�b�a��abVa�T�UX��Y��VkTbq��T{X�u{tVX��XW� U��T�UX��Y�� �{�����aT�� [TVbkb�T�XW� �aX�
uT�qXs��t[�VkTbq���aT��Wt�sY��WX�X}X�VtquXs�T�bts�TsW�aT��qTWX�b��Wb[[bV�k���t�
WX�XV���aXs�ukTbs�bZZ��T{X� �XXibs^� T�T� {XVt�X~�UT�XW�ts� bsTVV�{T�X�t{� Z{T�W�nXs��
{Xy{X�Xs�T�bts�5�

NXVt`sb�bs`� �ab�� w{tUkXq+� ;@� ��T�X�� aT�X� Tk{XTW�� wT��XW� kX`b�kT�bts� {Xz�rs`�
Wb�Vkt��{X�tZ�UT�bV�ds[t{qT�dts�{X`T{Wbs`�t�aX{��t�{VX��t[�T�UX��Y��VtqwXs�T�bts�
T���Xkk�T���aX�T�UX��Y��w{tW�V����t��abVa�VkTcqTs����X{X�X�wt�XW7�

PaX�Rsb�XW�O�T�X�'�O�T�XqXs��t[�ksks�X{X���T{`�X���aT���aX{X��at�nW�UX��{Ts�wT{XsV��
bs��aX�X��bqT�cts�t[�T�UX��Y��VkTbq��bs�UTsi{�w�V��w{tVXXWfs`��bs�t{WX{��t�w{X�Xs��
[{T�W� TsW� TU��X6� E�� �aX� ��T�XqXs�� X�wkTbs�+� Vt�{��� w{X�eWbs`� t�X{� T�UX��Y��
UTsi{�w�V��VT�X��bsV{XT�ds`n��T{X�w���bs`�bs�wkTVX�w{tVXW�{X��{Xz�b{bs`�VmTbqTs���
�t� w{t�bWX� UT�bV� bs[t{qT�bts� WtV�qXs�bs`� �aXb{� TkkX`T�bts�� {X`T{Wbs`� w{tW�V��
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568,44-333339.58: PAGE: 1010

KBCV^KELA?^KWVg%?VBgW^JC[gCQCUCV^]gWEg^JCK[gAT?KU]& ?]gaCQQg?]g?V?VcgX[KW[g AT?KU]g^JCcCc
J?J?`C`CgENQCB KVg^JCgCgAW_[^]gW[gaM^JgW^JC[g?]@C]^D]g^[_]^](g3W_[^] NVA[C?]KVHQdg[CAWHVKfCgCg
^J?^g ]_]_AJg ^[?V]Y?[CVAeg N]N]g A[N^NA?Q ^W^Wg ^JCg E?N[g ?VBVBg CGKAKCV^g [C]WQ_^NWVg WEWEg ?]@C]^D]g
AQ?KU])g

;WB?c"]gEKRNVIgK] X?\^gWEg@[W?BC[gCGW\^]g@c@cg^J^JCgBCX?[^UCV^g^WgRWWPWP EW[gWXWXXW\^_VN^NC]g
^Wg KVA[C?]Cg^JCg^[?V]X?[CVAcgWEWEg?]@C]^D]g@?VP[_X^Ac X[WACCBKVI] ?VBg?]@C]^D]g
^[_]^]gKVgW[BC[ĝ WgX[W^CA^ĝ JCgCgKV^C[C]^]gWEgQCIK^KU?^CgAS?KU?V^]g?VBĝ J^JCgCg=VK^CBg:^?^C]*g
<JK]K]g KVAQ_BC]gW@OCA^KVIg^Wg@?VP[_X^Ac XQ?V]g ^J?^gQ?APgA[K^NA?QgX[W`N]KWV]g^WgWgCV]_[Cg
^[?V]X?[CVAc ?VBg ?AAW_V^?@KQK^cg ?VB+ ^Wg X[C`CV^g E[?_B_QCV^g AQ?KU]g ?V?VB
UK]U?V?ICUCV^ WEg ?]@C]^D] ^[_]^ E_VB]' KVAQ_Q_BKVI X[W`K]KWV]. ^J?^g [CZ_K[Cg
AWUXQK?VACgaN^Jg ^JCg 6CBKA?[Cg:CAWVB?\cg 9?cC[ :^?^_^C ^J?^g VW^KEcg AR?KU?V^]g WEWE
^JCK[g XW^CV^N?R W@RKI?^KWVg ^Wg [CKU@_@_[][]Cg 6CBKA?[C/g ^J?^ X[C`CV^g CbAC]]K`Cg
?BUKVK]^[?^L`CgAW]^]g?VBg?^^W[VCcgAWV^KVKVICICVAc ECC]0g ^J?^g?`WKBgAWVEQKA^]gWEgKV^C[C]^g
?UWVIgUCU@C[]gWEWEg ^JCg ^[_]^g ?B`K]W[cg AWUUK^^CC1g ?VBg ^J?^gX[C`CV^g X?cUCV^]g ^Wg
^JW]CgaJWgA?VVW^gBCUWV]^[?^CgCbXW]_[Cg^Wg^J^JCgCgBCECVB?V^]"gX[WB_A^]gW[gaJWgJ?`Cg
U?BCg KVAWV]K]^CV^gAT?KU]gKVgW^JC[g?]@C]^D]gX[WACCBLVI]*g

<JK]g U?^^C[g K]g @CKVIg J?VBQCBg @cg ^JCg 5_]^KACg 4CX?[^UCV^#]g 3K`KQg 4N`M]NWVg aK^Jg
?]]K]^?VACgE[WUg^JCgCg=,:(g <[_]^CCg 9[WI[?Ug?VBg ^JCg =-:(g 2^^W[VCc$]g8EFKACg EW[g
^JCg>C]C]^C[Vg 4K4K]^[KA^g WEg7W7W[^Jg3?[WQKV?(g

N47O KYTdToxPb^Z^XdoVb_]oeYToCT`Pbe]T^eo_VoGfdeZRTodY_xoeYPeoKCJdoRbTPeTSoe_obTd_\gT
]PddoR\PZ]doPbTo^_eoVbTToVb_]oSTVZRZT^RZTdoP^SoeYPeoeY_dToTdePQ\ZdYTSoe_obTd_\gToPdQTde_d,
bT\PeTSoR\PZ]do]P]PzoYPgToXZgT^obZdToe_oVP\dToP^SoVbPfSf\T^eoR\PZ]d0

N48O IT^RToeYToV_\\_xZ^XoVZ^SZ^Xdo_VoeYToB_fbe;

4040 AdQTde_d,bT\PeTSoKCJdodfVVTboVb_]oPo\PRlo_Vo_gTbdZXYeoP^SoebP^d`PbT^RzoZ^oeYTZb
_`TbPeZ_^d>

5050 KYZdo\PRlo_Vo_gTbdZXYeoP^SoebP^d`PbT^Rzo ZdoTh`\PZ^TSoQzoeYToVPReoeYPe;o &Z'oKCJdoPbT
^_eo bTafZbTSo e_o `b_gZSTo Z^V_b]PeZ_^o bT\PeZ^X e_e_ eYTZbo PS]Z^ZdebPeZ_^o _bo e_o ]PlTo Ze
`fQ\ZR\zo PgPZ\PQ\T(o Pdo ^_o deP^SPbSo _Q\ZXTdo eYT]o e_o S_o d_> &ZZ'o eYTo PS[fSZRPeZ_^
`b_RTddo_`TbPeTdo_fedZSToR_fbeobTgZTxoP^SoxZeY_feoeYTo_gTbdZXYeo_VoP^oZ^ST`T^ST^e
PRR_f^eP^eo_boPfSZe_b>o P^So &ZZZ'oKCJdoPbTo bTafZbTSo e_oR_^df\eoPSgZd_bzÛR_]]ZeeTTd
R_]`_dTSo_VoR_f^dT\obT`bTdT^eZ^XoR\PZ]P^ed>

6060 KYZdo\PRlo_VobTgZTx(o_gTbdZXYeoP^SoebP^d`PbT^RzoYPdoXZgT^obZdToe_oVbPfSf\T^eoR\PZ]d>

7070 KYToBBAAobTXZ]T(oxYT^ofdTS e_e_obTd_\gTo]PddoR\PZ]d(oVZ\\doeYTdToXP`d0oFeoZdoPo`fQ\ZR
`b_RTddoZ^oxYZRYoP\\oZ^V_b]PeZ_^oZd PgPZ\PQ\ToP^SoPbRYZgTS(oP^SoZeo`b_RTTSdof^STboeYT
dfdf`TbgZdZ_^o_VoeYToB_fbeoP^SoeYTo_gTbdZXYeo_VoPon_^Ze_b0
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D59F AsAs will bebe seen below inin the analysis, these findings matter with respect toto certain

grounds raised byby the opposing parties inin support ofof their alternative order, and tataking

into account the realities and practices developed byby Canadian courts and counsel

under the CCAA.

UifÛb'$&)(j(*

9)-: In n its judgment of July 30, 2025, which maintained and extended the initial

order,5 5 the Court recalled that section 11 of the CCAA grants it the discretionary authority to

mamake tailored orders to respond to applications by stakeholders.6 6 Given the number

and breadth of the objections advanced by the Opposing Parties since ACL

and CLMIMI availed themselves of the CCAA,7 it appears useful to reproduce inin

extenso what was stated at that time:

#"#" The purposes of the CCAA

D77F In Callidus Capital Corp., rendered in May 2020, the Supreme Court

made a a necessary review of the principles governing the CCAA and, more

generally, insolvency law in Canada. It recalled the purpose of the CCAA. . ItIt

explained that, like the two other Canadian statutes dealing with insolvency inin

Canada, the CCAA pursues remedial objectives whose e underlying element isis toto

avoid the social and economic losses resulting from the liquidation of anan insolvent

company, hence the importance of seeking toto maintain its operations so that it mayay

present a a plan ofof arrangement to its creditors and resume its activities. In that

sense, the main purpose of the CCAA is to deal efficiently and impartially with the

insolvency of a distressed commercial corporation, by prpreserving oror maximizing the

value of its assets as much asas possible, ensuring fair and equitable treatment of its

creditors' claims, and protecting the public interest.

D78F It explained that, to facilitate the achievement of these objectives, , 

the CCAA offers a broad range of tools that allows insolvent companies, with the
assistance ofof a monitor and under the supervision ofof a judge, toto resolve the 

serious consequences arising from their financial difficulties, whatever their source.e.

b.b. The role of the supervising judge

D79F� Still inin Callidus Capital Corp. , the Supreme Court emphasized 

the importance ofof the role assumed byby the supervising judge inin a  
reorganization process under the CCAA. ItIt highlighted the fact that the 
CCAA grants the supervising judge "broad" discretionary authority. It stated that 

this discretionary authority permits the making of tailored orders to address 

"%"%

#%#%

$%$%

Btcftupt psqpsbujpo Mjnjufe )Bssbohfnfou sf*-

5021'5-43S;OR@CASFIA(S P)S 7?GGFBOMS7?KFN?GS7JLK*%S /,/,S$#"%-,S"7?I9+.#&S >/,/,QS-S-S=7<S2/-(S
8@FB(S
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particular situations that may ararisise.e. The Supreme Court points out that the 
anchor ofof this discretionary power isis found inin secection 1111 ofof the CCAA,A, which 
gives the supervising judge the power toto “make any order hehe considers 
appropriate.” This provision has been repeatedly described in case law as the 
“driving force” behind the CCAA legislative regime. It reads as follows:

<<� Despite anything in the Bankruptcy and Insolvency Act or the 
Winding-up and Restructuring Act, if an application is made under 
this Act in respect of a debtor company, the court, on the application of 
any person interested in the matter, may, subject to the restrictions set 
out in this Act, on notice to any other person or without notice as it may 
see fit, make any order that it considers appropriate in the 
circumstances.

UEmphasis by the Court]

[47] Obviously, like any discretionary power, the power granted to the supervising
judge under section 11 of the CCAA is not unlimited.

[48] On the one hand, this discretionary power remains subject to the restrictions
specifically provided for in the CCAA.  For example, the supervising judge may not
prevent a person from demanding payments for the supply of goods or services, the
use of leased or licensed property or the provision of any other valuable
consideration that occurs after the initial order staying the proceedings[60], order a
lender to make new cash advances or credits[61], suspend actions against the
directors for guarantees they have given in respect of the company’s obligations, or
measures in the nature of an injunction against them in respect thereof[62] or
suspend any action, suit or other proceeding against the person who has obligations
under letters of credit or guarantees relating to the company[63].

U@EW On the other hand, this discretionary popowerer isis exercised tataking into account
three considerations: (1) the order sought byby the debtor or an interested party must
be appropriate and indicated; (2) the debtor or interested party must act in good faith;
and (3) the debtor or interested party must exercise due diligence.

UA9W The first consideration, that of appropriateness, isis satisfied when it isis
demonstrated that the order sought may further the objectives ofof the CCAA, for
example, by allowing the debtor corporation toto present a viable arrangement to its
creditors to enable it to resume its operations.

UA:W The second consideration, that ofof good faith, implies that the debtor
corporation oror interested person seeking anan order, asas well asas the person contesting
it, is not acting in bad faith or dishonestly.

UA=W The third and final consideration, diligence, presupposes that the debtor or
interested party seeking the order, or the party contesting it, is not seeking to obtain,
by deception, an advantage that would defeat the objectives of the CCAA and,
ultimately, the filing of a plan of arrangement.
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XLdKoaFJBaEod]odKLcoD]\cLEFaBdL]\(odKFoTe^aF[Fo7]eadoga]dF6

Y=8[8[ Ue`e` xefv_� ^qpwf_`v\xfqp� qbqb _z` _flfd`p^` v`tzfv`w� wqo`
`l\]qv\xfqp3� Gqpwfwfwx`px� xfxe� xe`� GGEEEE� v`dfo`� d`p`v\ll},� xe`� _z`
_flfd`p^`�^qpwf_`v\xfqp�_fw^qzv\d`w�s\vxf`w� bvqo wfxxfpd qp� xe`e`fv vfdexw
\p_�`pwzv`w� xe\x�^v`_f_fxqvw _q_q�pqx wxv\x`df^\ll} o\pq`z{`v�qv�sqwfxfqp
xe`ow`l{`w� xqxq d\fp�\p\p�\_{\px\d` *N`ep_qvbb�K`K`p`v\l�U\vxp`v�Nx_3_3,�W`W`
*8AA;+,� 8?� G3F3F3W3� *;*;_+_+� :<:< *Spx3� G3M3� *K`p3� If{3++,� s3s3� ;8+3� Ue`e`
svq^`^`_z_zv`w�w`x�qzxzx� fp� xe`�GGEGEE v`l}�qpqp�p`dqxf\xfqpw \p_�^qosvqofw`
]`xx``p� xe`� _`]xqv� \p\p_� fxw� wx\l`eql_`vw,� \w� q{q{`vw``p� ]}]} xe`
wzwzs`v{fwfpd jz_d`� \p\p_� xe`�oqoqpfpfxqxqv3v3 � Uefw�p`^`ww\vfl}�v`tzfv`w�xe\x,�xq
xe`� `|x`px� sqwwf]l`,� xeqw`� fp{ql{`_� fp� xe`� svq^``_fpdw� ]`� qp� `tz\l
bqqxfpd�\p_�e\{`�\�^l`\v�zp_`vwx\p_fpd�qb� xe`fv� v`ws`^xf{`� vfdexw� *w``
Q^Jl^e`v\p,� s3� :>:+3� E� s\vx}’w� b\flzv`� xq� s\vxf^fs\x`� fp� GGEE
svq^``_fpdw� fp� \� _flfd`px� \p_� xfo`l}� b\wefqp� ^\p� zp_`vofp`� xe`w`
svq^`_zv`w�\p_,�oqv`�d`p`v\ll},�xe`�`bb`^xf{`�bzp^xfqpfpd�qb�xe`�GGEE
v`dfo`�Y333[3

>43@ 9\ocK]ad(ogKF\o dKFo[FBceaFoc]eJKdoChogBho]GoB\o]aEFao Lco\]doD]fFaFEoCh
]\Fo]GodKFoaFcdaLDdL]\cocFdo]edoL\odKFo7777BBBB(odKFoce^FafLcL\JoSeEJFo[BhoJaB\doLdoLGoLd
^a]fFco B^^a]^aLBdF(o JLfF\o dKBdo Ldco L[^TF[F\dBdL]\o [Bho BccLcdo dKFo aFD]fFah
e\EFadBlF\oB\Eo GBf]ao dKFo GLTL\Jo]Go Bo ^TB\o]Go BaaB\JF[F\d(o B\Eo dKBdo dKFoEFCd]ao ]a
L\dFaFcdFEo^BadhoaF_eFcdL\JoLdoLcoBDdL\JoL\oJ]]EoGBLdKoB\EogLdKoELTLJF\DF.

"#"#

"#"#

7(-8 0GGC?;9M?FELR gFIR ;C;C9?DLR GIFIF;=<NI=R FI<=IL#R LN;i 9LR Mi=R FE=R NE<=IR
I=O?=x#R 9I=R 9DFE>R Mi=R D=9LNI=LR Mi9MR Mi=R 1F1FNIMR D9D9zR GNMR ?ER GC9;=RNE<=IR
L=;M?FER (( FgR Mi=R 111100&R TNG=IO?L?E>RAN<>=LRI=>NC9ICzR>R>I9EM LN;i FI<=IL&#$ 6i=L=R
FI<=ILR 9I9I=R 9R9R EFIFID9CR 9E<R =LL=EM?9CR LM=GR ?ERER 9R9R I=LMIN;MNI?E>R GIF;=LLR LN;iR 9LRLR Mi=R FEFE=R=R
NE<=IM9l=ERi=I=&#

>5@ 7TBL[co^`]DFEeaFo]aEF`coB`Fo`]edL\FThoJ`B\dFEoEoe\EF`odKFoD]e`d$coJFJF\FaBToTo^]gF`coe\EF`o

cc/o11o1o B\EoEo12o]Go dKFo$$##"% 7VBL[co^`^`]DFEe`Fo]`EF`coB`FoEFEFcPJ\FEod]o]oD`D`FBdFo^`^`]D]DFccFco
e\EF`o gKLDKo BXXo ]Ho dKFo D`FELd]`co ]Go B\o B^^XLDB\do B\EoEo Mdco EQaFDd]`co B\Eo ]ILDF`co DB\o
ceC[Ldo dKFKFL`o DTBL[co G]`o `FD]J\LdL]\o B\EoEo fBTeBdL]\/o 7TBL[co ^`^`]DFEe`Fco eceBTTho L\L\f]TfFo
FcdBCTLcKL\Jo Bo [FdK]Eo d]o D][[e\LDBdFo d]o ^]dF\dLBTo D`FELd]`co dKdKBdodo
dKFKFaFo Lco Bo ^`^`]D]DFcco Choho gKLDKoKo dKdKFho [ecdo ^`]fFo dKdKFL`o DYBL[co Cho BoBo c^FDLGLDo EBdF.o =KFo
^`^`]DFEe`Fo eceBVVho R\DVeEFco B\B\o]^^]`de\Ldho G]`o dKFo EFCd]`o ]`o Ldco `F`F^`^`FcF\dBdLfFo d]o`FfLFgo
B\E+o LGo B^^`]^`MBdF,o D]\dFcdo DTBL[co [B[BEFEFo Cho DaDaFEFELd]ac.o 9Go DTBL[co B`Fo \]d]doBJ`FFEo e^]\o
B\Eo DB\\]do CFo cFddTFEo Cho \FJ]dLBdL]\,o dKF\o\o dKFo DTBL[co ^`]DFEe`Fo]`EF`co[BhoJ]o]\od]o
FcdcdBCTLcKoB\B\oBESeELDBdL]\o[FDKB\Lc[oL\L\oD]e`d ]`+o dh^LDBTTho L\L\o;\dB`L]-o Cho B`CLd`BdL]\o dKdKBdodo
Lco dKF\o ceCSFDdodo d]o B\o B^^FBTo d]o dKFo D]eb/o 7TBL[co^`^`]D]DFEe`Fo ]`EF`co gLZTo eceBTTho BTc]o
FcdcdBCTLcKoBo "D"DTBTBL[coCB`o EBdF#o ChohogKLDKoKoDTBL[co[ecdoCF ceC[LddFEoChoD`FELd]`c.

8BW <U"W8W8W#=9W1>J>A>W5:2,&W :78@�SRSRXG�>7AB� 1>JTBPQW3HK?>HW1KIIRJF@>QFKJPW1KNLW $NB%'W :799�
SRXG� :98<C� 6KJQNB>H&W 6>FJBW #�#� /QH>JQF@W 1>J>A>W Hr6� $6KJQNB>H(W 6>FJBW #� /QH>JQFMRBW 1>J>A>W 1K,%W
$/NN>JDBIBJQW NB%)W:7:7�VGGX�87><D�7BI>PG>W5FQEFRIW4J@-W $/NN>JDBIBJQW NB%*W =771982�7>8A<?7:;>,�
M\pz\v}� :A,� :7:7C�/?FQF?F0KT>QBNWFJ@.W $Bssbohfnfou%sfsf"#%:79�T�T�VGGX�97><4
8BW;KUW#8W"�"�=9W1>J>A>W5W5W;2.+Wwzsv\�pqx`�@5�
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06V:] 8J6CLU] L6L6Z] MNVNV 7:7:] 6JJNY:9] 6U6U] CVCV] 86M 7:]M:8:UU6QZ]VN]:U:UV67ICUA]6]6];WV]N<N<=]=]VN]N]
?CX:]688W]Q6V:]MWL7:QU]<NQ]XNVCM?]6M9]9CUVQC7WVCNCNM]M]OWQONU:U(]

M7>N EYiS`ugWSuPdaORuRYfQdSgYa`uVdO`gSRugaugWSufhbSdiYfY`Vu[hRVSuPkufSQgYa`u77uaTugWS
AA@@)ugWSfSuadRSdfuOdS)uaTuQahdfS)ugOY]adSRugaugWSubOdgYQh]OduQYdQh_fgO`QSfuaTuSOQWuQOfS)
Ygu PSY`Vu h`RSdfgaaR)u WaxSiSd)u gWOgu Y`u O]]u QOfSfu gWSku _hfgu fSSlu gau Y_bdaiSu STTYQYS`Qk)
OQQSffYPY]Ygku O`Ru QSdgOY`gku O`R)u OPaiSu O]])u bdaiYRSu Ou TOYdu O`Ru dSOfa`OP]Su dSiYSxu O`R
iO]hOgYa`ubdaQSRhdS:1010

4+,5 1ACU CUCU]8:RV6CMIZ MNVNV] VA:]=GQUV 86U:]VNVN WU:]6]6]M:?6VCX: NOVCNM]U8A:9WI:9]8I6CLU
OQN8:UU ICH:]VA:]NMNM:]OQNONU:9 A:Q:) .Q:6VCX:]U8A:9WI:9]8I6CLU]OQN8:9WQ:U"] ICH:
VACU NMNM:":"] VA6V]UVR:6LICM:]8I6CLU]OQN8:UU:U# L6H:] CVCV]:6UC:Q <NQNQ]6KI]HMNYM 8Q:9DVNQ]8I6CLU
VN]7:7:]Q:8N?MC\:9]6M9]8NWMV:9$] 6M9]U6X:]UE?MC<C86MV]VCL:]6M9]LNM:Z%] 6Q:]:M8NWQ6?:9(
/68A]86U:]LWUV]7:7: Q:UONMUCX:]VNVN] CVU]NYM]<68VU]6M9 8CQ8WLUV6M8:U*
3A6V] YNQHU CMCM] NM:] 86U:] L6Z] 7:7:] YANIIZ] DM6OV] DMDM] 6MNVA:Q) -WV] CMCM 6II] 86U:U] CVCV] CUCU
6OOQNOSC6V: VNVN]L6H:]:>NQVU]VNVN CM8Q:6U: :>C8C:M8Z&] 6>NQ967CICVZ'] 6M9 8:QV6CMVZ]6U6U
Y6U]9NM:]A:Q:*]4]4]**)]5]5]2A: NX:TQF9CM@ 8NM8:QM]N<N< VA:]8NWTV]CUCU]VNVN]:MUWQ: VA6V]6M6M[ 8I6CLU
PQN8:9WQ:]PQN8:UU] CUCU] 7NVA] <6DQ] 6M9] Q:6UNM67I:(] 1A: M:?6VCX:] NOVCNM] U8A:9WI:9]8I6BL
OQN8:UU OQNONU:9]BM]VACU]86U: L::VU]7NVA]VNW8AUVNM:U)

"#"#

M96N F`F`u gWYfu QOfS) gWSu Aahdgu TY`Rfu gWOgu gWSu bdabafSRu @fPSfgaf A]OY_f JSiYSxu O`R
@R[hRYQOgYa` OdRSdu gS`Rfu gagau Y_bdaiSu STTYQYS`Qk)u OQQSffYPY]Ygku O`R QSdgOY`gk1u F`F`
ORRYgYa`) YgYgu ObbSOdf gagau PSPSu gdO`fbOdS`g) TOYdu O`Ru dSOfa`OP]S1 FguxY]]u O]]axufSiSdO]
LYQYQgYgY_fuaTuOfPSfgaf-dS]OgSRuRYfSOfSf)u_O`kuaTuxWa_uObbSOdugauWOiSuPSS`uxOYgY`VuTad
gWSYdu "ROku Y`u Aahdg"u Tadu _adSu gWO`u 96u kSOdf)u gau dSQSYiSu Ou fSgg]S_S`gu bdabafO]1u KWSWS
Qa_bS`fOgYa`ugWOguxY]]uPSuOxOdRSRugaugWS_uh`RSdugWSufS]SQgSRuchO`gh_u_OgdYju_Ok)uY`
fa_SuQOfSf)uPSu]axSdSd gWO`uxWOgugWSkukuQ]OY_1uHaxSiSd)uOgugWSuS`RuaTugWSubdaQSff)uYguxY]]uPS
TadugWS_ugaubda`ah`QSua`ugWSub]O`uaTuOddO`VS_S`gubdabafSRugaugWS_)uYguPSY`Vuh`RSdfgaaRu
gWOgu gWSu Aahdgu xY]]u WOiSu gau dh]Su a`u fhQWu b]O`u aTu OddO`VS_S`gu PSTadSu AGHFu adu agWSd
Y`gSdSfgSRugWYdRubOdgYSfuOdSudS]SOfSRuTda_ugWSYduaP]YVOgYa`f1

M97N F`ugWSuAahdg(fuiYSx)ugWYfuQa`Q]hfYa`uRYfbafSfuaTugWSuVdSOgu_O[adYgkuaTugWSuPbbafY`V
IOdgYSf’uVdah`RfuaTuaP[SQgYa`1

M99N GSguhfudSiYSxuSOQWuaTugWSfSuVdah`Rf1

"#

&C&C%C%C /7E1<C"E/E/E#20E*3;363E,E1+'$E>@;<4C9:?6C+-C>66C4l>:,C,3A=7;@93;E2;9B7=?9@CE<8E0A64A>D%E(%('C2130
)++*.C0@77)?E:;6A?@=93:E.=<6A5@?E-@6(&E(%'(C/030$C
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A./C FNWXY$dxNYMdWJXUJGYdYTdYMJdfNWXYdLWTZSI$dSERJP]dYMEYdYMJdUWTUTXJIdd7PENRXdRJ[NJx
ESId6IOZINGEYNTSdOWIJW$dNYXdTZYGTRJ$dTWdEdUPESdTfdEWWESLJRJSYdRNLMYdSTYdFJdXZFRNYYJIdYT
Ed[TYJdTf EXFJXYTX([NGYNRd7PENRESYX:

3+3+ DSMobdabagMLo:LWjLTKHhTa`oAfAfaKMggoFoFo0+,oG

%T& HZZalgohSMobaggTJTZThnoaNo LTghdTJjhTa`olThSajhoHoKdMLThadokahMoH`LolThSajho_jhjHZ
Ka`KMggTa`go dMcjTdMLo Jno HdhTKZMo 3542o ;+K+B+'o LMbHdhT`Ro Nda_o LMo bdT`KTbZMo hSHh
JT`LT`Ro LUggM`hT`Ro KdMLThadgo dMcjTdMgo LM_aKdHhTKo ZMRThU_HKno hSdajRSo hSMo ?:;;
LajJZMo_HWadThn9

6,6, DSMo@a`ThadoH`Lo;a):bbZTKH`hgoSHkMoMmbdMggZnoHKY`alZMLRMLoT`oabM`oKajdhohSHh
HoHoLTghdTJjhTa`olThSajhoHoHob[H`oaNoHddH`RM_M`hoadoHoHoKdMLVhadokahMoTgoHoHobaggTJTZThnoj`LMd
hSMo bdabagMLo :LWjLTKHhTa`o AdaKMggo %o%oMm-o bHdHRdHbSo 21.2o aNo hSMo @a`Thad"go =TQS
CMbadi&/

7/7/ ESMo bdabagMLo K\HT_go kHZjHhTa`o _HhdTKMgo gSaj\Lo hSMdMNadMo JMoj`LMeghaaLo HgHg
_adMohSH`o_MdMZnoT`Pad_HhTa`HZokH]jHhTa`ohaaZgoHgohSMnoKajZLoMkM`hjHZZnoJMKa_MoH
JU`LT`Ro_MKSH`Tg_ohSdajRSolSTKSo KZHT_H`hg#o M`hThZM_M`hgolT^^oJMoLMhMf_U`MLo Nad
LTghdTJjhTa`'o H`Lo lThSajho HLMcjHhMo gHNMRjHdLgo H`Lo KSMKYg'o hSMo :LXjLTKHhTa`
AdaKMggoKajZLoJMKa_MohSMo_MH`gohSdajRSolSTKSoKZHT_H`hg$o dTRShgoHdMoMNOMKhTkMZn
ZTcjTLHhMLoH`LoKa_bfa_TgML/

8,8, DSMo;ajdhoKH``ahogH`KhTa`oH`nobdaKMggohSHholajZLoMgKSMlohSMofMcjTdM_M`hoaNoH
KfMLThadg$o kahM+o <ThSMdo hSMo Ka_bda_UgMo bfaKMMLgo hSfajRSo Ho bZH`o H`Lo kahM(o adad
LTggM`hT`Ro KdMLThadgo _jgho dM_HT`o NdMMo hIo dMNjgMo Tho H`Lo bjdgjMo hSMTdo Hjha`a_ajg
dTRShg-o >No hSMo;a*:bbZTKH`hgolH`hohSMobalMdohIoJT`LoLTggM`hMdg'o hSMno_jghoLao Tho T`T`
HKKadLH`KMolThSo hSMo ;;::'o hSdajRSo Ho b^H`'o Jno KZHgg'o Jno kahM'o H`Lo Jno NHTd`Mgg
SMHdT`R'o `aho Jno H`o MmbMLUhMLo H`Lo gj__Hdno bdaKMggo lSTKSo KajZLo ^MHLo hIo H
LTgheTJjhTa`olThSajhoH`nokahM/

A.0C @MJd NXXZJd Tfd YMJ [TYJd xEXEXd ELENSd EIIWJXXJId EYEYd YMJd GEXJd RESELJRJSY
GTSTSfJWJSGJd Tf JZSJd -3-3d Tfd YMNXd ]JEW+d ;S;Sd EPP PNPNkJPNMTTI$d YMJWJd xNPPd FJFJd Ed [TYJd TWTW ESES
EUUWT[EPd UWTGJXXd GTSGJWSNSLd YMJd TZYGTRJ Tfd YMJd GPENRXd UWTGJXXd TWTWd Ed UPES Tf
EWWESLJRJSY$ FZYd YMJd UWJfJWWJId EUUWTEGM RE]E]d [EW] IJUJSINSLd TSTS YMJ SZRFJW Tf
7PENRXd YTYTd FJFJd fNPJI+d ;SdYMNXdGTSYJ\Y$dYMJdGTSGJWSXdJ\UWJXXJIdF]dYMJdPUUTXNSLd>EWYNJXdEWJ
STYdEGGJUYJI$dEYdPJEXYdEYdYMNXdXYELJdTfdYMJdUWTGJXX+

A.1C @MEY XENI$d YMJd 7TZWYd xNXMJXd YTd WJNYJWEYJd xMEYd NYd MEXd EPWJEI]d RJSYNTSJId YTYTd YMJ

UEWYNJXdTSdXJ[JWEPdTGGEXNTSX+d;fdEdUTYJSYNEPdEWWESLJRJSYdTWdELWJJRJSYdxJWJdSTYdXZFOJGYdYT
YMJd 7PENRESYX’d EUUWT[EP—EXd YMJd PUUTXNSLd >EWYNJXd fJEW—NYd xTZPId FJd INffffNGZPYd YTd TFYENS
GTZWYd EUUWT[EPd fTWd YMJdEWWESLJRJSY+d6FT[JdEPP$d YMNXd PEGkd Td Tfd Ed [TYJd TWd GTSXZPYEYNTSd GTZPI
UWUWJ[JSYdYMJd7<=;dNSXZWJWXdfWTRdFJNSLdWJPJEXJIdfWTRdYMJNWdTFPNLEYNTSX+

A.2C 6GGTWINSLP]$d YMJd 7TZWYd GTSXNIJWXd YMEYd YMJd PUUTXNSLd >EWYNJX"d GTSGJWSd EUUJEWX
YMJTWJYNGEP$dEYdPJEXYdEYdYMNXdXYELJ+
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"#"#

J6:L HURURmP]]\aV[TmGN`bVRa"maRP\[QmT`\c[QmP\[PR`[ambURmSNPbmbUNbmbURm?YNVZamRRdVRxÛ
N[Qm >m >QjcQVPNbV\[m O`QR`m xNam QRdRY\]RQm xVbU\cbm P\[acYbNbV\[m xVbUm bURm WVPbVZam \Sm
NaORab\a,`RYNbRQmQVaRNaRamN[Q2\`mbURV`mP\c[aRY=

1010 @KGKGh\^[\[`GFh:FNbFLECaL[Zh>^>^[EG``hAhAh./.hB

'LL( dC`hFGcGP[\GFhdMaK[bahCZfhE^GFMa[^h\C^aLEL\CaL[Zh[^h[cG^`LJKahdLaKĥ G`\GEaha[haKG
YCZZG^hLZhdKLEKhaKGhEPCLY`hdLPPhDGhCFNbFLECaGFhCZFhcCQbGF0

J6;L C[mbUVam`RTN`Q(mbURmP]]\aV[TmGN`bVRamQ`NxmV[a]V`NbV\[mS`\ZmbURmP\[acYbNbV\[m]`\PRaam
bUbUNbmReVabamc[QR`mbURmH@GmafabRZmV[mbURmI[VbRQ SbNbRa=

120 @KGKGh \^[\[`GF :FNbFLECaL[Zh >^[EG`` dC`h FGcGP[\GFh GZaL^GRfh dLaLaK[ba E^GFLa[^h
\C_aLELEL\L\CaLaL[Z0h @KGKGh :\\PLECaM[Zh CEOZ[dSGFJG`h aKCa aKGKGh \^[EG``h dC`h "aKGh EbPYLZCaL[Z
[H[Hh CZh GeGeaGZ`LcG)h E[E[Y\^GKGZ`LcG CZFh LZ+FGFG\aKh \^[EG``#h QGFh Dfh aKGKGh =[ZLa[^) LZh
E[Z`bPaCaL[Zh dLdLaKh aKGKGh <GDa[^h CZFh aKGKGh LZ`b^G^`* Dbabah Z[Z[a aKGKGh EPCLYCZa`h dK[`Gh ^MJKa`
C^Gh DGDGLZJh FGaG^YLZGF/h @KGKG \^[EG`` JLcG`h c[LEGh a[a[ aKG \C\C^aLG` ^G`\[Z`LDTGh H[^h\C\CfLZJh
EPCLY`)h Dbah CI[^F`h Z[Z[h[\\[^abZMafh H[^h aK[`GhdK[`GhEPCLY`hC^Gh a[a[h DGh\C\CLF0 UaUah\h\^[cMFG`hZ[h
LZFG\GZFGZah E^GFLa[^ \C^aLEL\CaL[Z)h Z[ LZFG\GZFGZa E^E^GFLa[^ [c[cG^`LJKa)
CZFh Z[Z[h a^CZ`\C^GZEf YGEKCZL`Y`h [H[Hh aKG OLZFh aKCah a^b`ah FL`a^LDbaL[Z \^[EG``
'$@<>`%(hbZLH[^YPfhb`Gha[h\^[Y[aGhHCHCL^L^hCZFhG]bLaCDSGha^GCaYGZa0

130 @KGh CD`GZEGh [H[Hh CZf E^GFLa[^h \C\C^aLEL\CaL[Zh LZLZh aKGKGh FGFG`MJZJZh CZF MY\PGYGZaCaL[Z [H[H
aKG :FNbFLECaL[Zh >^[EG``h L`L`h Z[ah ChCh YG^G^Gh \^[EGFb^CVh `K[^aE[YLZJ6h LaLah M`h Ch `a^bEab^CSh
FGHLELGZEf aKCah bZFG^YLZG`h aKGKGh WGWGJLaLYCEf CZFh HCL^ZG``h [H[Hh aKGh GZaL^Gh \^[EG``-h
;^GFLa[^`h ECZZ[ah DGDG a^GCaGFh HCHCL^Pf CZCZFh G]bCXPf LHLHh aKGfh KCKCcGcGh Z[h c[LEGh LZLZh aKGh \^[EG``
aKCahFGaG^YLZG`haKG cCPbGhCZFhFLFL`a^LDbaL[Zh[H[H aKGL^hEPCLY`/

140 ?GEaL[Zh 5h [Hh aKGh ;;:: \^[cLFGFG`h aKCKCa ChCh \PCZh YCYCfh DGDGh `CZEaM[ZGFh [ZPfh LHLHh C\\^[cGF
Df ChChYCN[^LaLafh LZLZhZbYbYDG^h^G\^G`GZaLZJh ad[+aKL^F`h LZLZhcCPbG [H[H E^GFLFLa[^`h\^G`GZahCZFhc[aLZJ.h
@KLKL` \^[cL`L[Zh ^GHPGEa`h >C^PLCYGZa&`h LZaGZah aKCah E^E^GFLFLa[^` Yb`a KCKCcGcGh Ch YGCZLZJHbPh
c[L[LEGEGhLZLZhCZfh\^\^[EG`` aKCa FGaG^YLZG`h[^[^hE[E[Y\^[YL`G`haKaKGL^ ^LJKa`0h@KGKGhaK^GG,\C^ah aGaG`ah H[^h
NbFLELCSh `C`CZEaL[Zh ^G]bL^G`7h 'L( aKCah `aCaba[^fh ^G]bL^GYGZa` dG^Gh`a^LEaPfhE[Y\VLGFhdLaK8h 'L'LL(h
aKCKCah Z[aKLZJh dC`h F[ZGh aKCah aKGKGh ;;::h F[G`h Z[a CbCbaK[^LgG9
CZFh'LLL(haKCahaKGKG \PCZhL`L`hHCHCL^L^hCZFh^GC`[ZCDPG0G0

J6<L HUVamT`\c[QmVamYVkRxVaVaRm[\bmNPPR]bRQ(mS\`mNbmYRNabmbx\m`RNa\[a.

J73L HURmSV`abmVambUNbmbURm??>>m`RTVZRmQ\Ram[\bm]`\dVQRmbUNbmP`RQVb\`amZcabmORmS\`ZNYYfm
P\[acYbRQ.mFRdR`bURYRaa(mbUbUVaVamQ\Q\RaRam[\b\bmZRN[ bUbUNbmbURfmUNdRm[\ `V`VTUTUbmb\b\mOROR URURN`Q. O[mbURm
P\[b`N`f(mbURm??>>m`Rab`cPbc`V[Tm]`\PRaambNkRam]YNPRmc[QRQR`mbURmac]R`dVaV\[m\SmbURm?\c`b.m
>bmRNPUmabNTR(mP`RQVb\`amN`RmV[S\`ZRQm\SmbURmN]]YVPNbV\[amZNQRmOfmbURm@ROb\`mN[QmZNf
ZNkRm bURV`m ]\aVbV\[m k[\[\x[.m HURfm ZNfm NYa\m acOZVbm bURV`m P\Z]YNV[bam b\m bURm M\[Vb\`(m N[m
V[QR]R[QR[bmac]R`dVa\`.mCbmVambUR`RS\`RmV[P\``RPbmb\mN`TcRmbUNbmbURfmN`Rm[\bmP\[acYbRQ.
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679,55-44444;,69< PAGE: 1717t

M7M75Ot CbS\TUbhQ^^l(t hZUt ScbTiSht cVt hZUt dfcSUUT\bYgt \b\bt hZ\gt SQgUtUt S^UQf^l
TU`cbghfQhUgt hZQhQht hZUt fUfUY\Y\`Ut Qdd^\SQR^U ibTUft hZUt ????>>>>t Q^^cxgt SfUT\hcfgt hct `Q`QkU
hZU\f dcg\h\cbt kbcbcxb0b0 S\bSUSUt hZUZUt RUY\bb\bYt cVcVt hZUt dfdfcSUUT\bYgt Sc``UbSUT RlRl hZUt
@URhcft >?G QbTt ?GHGHC(C(t hZUZUt Pddcg\bY IQfh\Ugt ZQjUt QddUQfUTt RURUVcfUt hZU ?cifht
hc ScbhUgh `cgcght cVcV hZUZUt Qdd^\SQh\cbgt dfdfUgUbhUT0t >h>ht UQSZt cVt hZU\f \bhUfjUbh\cbg(
hZU\f YfcibTg xUfUt Scbg\TUfUTt QbQbTt QbQ^Q^lzUT0t HcfUcjUf(t hZUZU ZUQf\bYt cbt hZUt
Qdd^\SQh\cbtVcft Qbt >gRgRUghcgt ?^Q\`gt RUj\Uxt QbT >T]iT\SQh\cbt OfTUft YQjUt f\g\gUt hct
T\gSigg\cbgt QbTt TUTURQhUg hZQht ^UTt hZUZU @URhcfcft >?>?Gt QbTt ?GHCt hct Q`UbTt hZUZU
dfcdcgUTt cfcfTUTUft hct hQkU \bhct QSSSScibht SUfhQ\b\b ^UY\h\`QhUt ScbSUfbgt cVt hZUt
Pddcg\bYt IQfQfh\Ug0t Ch \g\gt hZUfUVcfUt \bScffUSht hct QfYiUt hZQht hZUZUt >g>gRUghcgt ?^Q\`g
RUj\Uxt QbTt >T]iT\SQh\cbtOfTUft xQgQgt TUjU^cdUTt x\hZciht ?^?^Q\`Qbhgt ZQj\bYt ZQTt hZUt
cdcddcfhib\hlt hchct `QkU hZU\ftdcg\h\cbt kbcbcxb0b0t KZcgUt xZcZc QgQgkUTUTt hchct gigiR`\ht hZU\ft j\Uxgt
xUfUt ZUQfT0t KZUt VQSh hZQhtSUfhQ\bt cV hZU\ft cR]USh\cbgt xUfUt bchch QSSUdhUTt RlRlt hZUt
@U@URhcft >?G( ?GHGHC(C(t hZhZUtHcb\hcft cft hZU ?cifht TcTcUgUgt bchcht `UQbt hZQht hZUlt xUfU bcbch
ZUQfT0

M76O L^h\`QhU^l(thZUthfiUtScbgi^hQh\cbtx\^^tcSSiftVc^^cx\bYthZUtd^UR\gS\hUthctRUtZU^Tthc
TUS\TUtcbthZUtdfcdcgUTtd^QbtcVtQffQbYU`Ubh0

M77O KZUtgUScbTtfUQgcbt^UQT\bYthZUt?cifhthctfU]UShthZ\gtYfcibTt\gtScbbUShUTthcthZUtVQSh
hZQhthZUtScbgi^hQh\cbt`USZQb\g`tdfUjQ\^\bYt\btK@Igt\bthZUtLb\hUTtShQhUg(thZUt`USZQb\g`t
cbtxZ\SZthZUtPddcg\bYtIQfh\UgtfU^lthctQTjQbSUthZU\ftYfcibT(tfQ\gUgtgUf\cigtScbSUfbgtcbt
hZUtdQfhtcVthZQhtScibhfl"gtQihZcf\h\Us:s:

;GBa ZW\YZYa >WBa S>T>FBAa ?_a ZW\YZBBY(a ^GUa UD[BTa S\YZa YB@\WBa Y\VVUWZa DUWa S>KUWa
AB@IYHUTYaDWUSa>a"ZW\YZa>A]IYUW_a@USSIZZBB(#a^GUYBaSBS?BWYa>WBaUD[BTaZGBaY>SBa
>ZZUWTB_Ya^GUaWBVWBYBTZBAa>Y?BYZCYa@R>IS>TZYaA\WJTFaZGBa?>TMW\VZ@_.a

"#

M78O KZUthZ\fTtYfcibTtcVtcR]USh\cbt\gtRQgUTtcbthZUtQRgUbSUtcVtQbt“ ”tcftQtf\YZh
hctctx\hZTfQxtVfc`thZUt??>>tdfcSUUT\bYs:s:

4.4. ;GBGB VXUVUYBAa7AL\AJ@>ZIUT 9WU@BYYa<a<a12. =

&JJJ' D>INYaZUaVWBYBW]BaZGBa@N>IS>TZ$Ya WIFGZaZUaUVZaU\Za>TAaV\WY\BaZGBJWaAIWB@Za>@ZIUT
>F>ITYZa ZGBa ITY\WBWY)a ZGBWB?_a AIYVO>@ITFa :\B?B@%Ya NI>?INIZ_a ITY\W>T@Ba WBFISBa UEUE
>?YUN\ZBa V\?NI@a UWABW*a >WZI@NBYa 4533-4534a 8/@/:0+a ZGWU\FGa >a>a TUT-]UZBA,a ITY\WBW`
ABYIFTBAaVXU@BYY6

NtNt332tPtPt

;GBaVWUVUYBAa7AK\AI@>ZIUTa9WU@BYYa@UTZBSVP>ZBYaZGBaABZBWSIT>ZIUTa>TAaVUZBTZI>Pa
@USVWUSJYBa UDa @Q>IS>TZY%a WJFGZYa ^IZGU\Za VWBYBW]ITFa ZGBIWa >?IQIZ_a ZUa UVZa U\Za >TAa
V\WY\BaZGBIWaAIWB@ZaWB@U\WYBa>F>ITYZaZGBaITY\WBWYaITaZGBa>?YBT@BaUEa>a>a]UZB1a
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567+34+22222:+57; PAGE: 1818

-/' X^{ YKGIn{`D{nIA{callK:LYKox{ nI7o{^a{t`oA{vLYY{AuAg{n7WA{cZ7;B"{"{ cg`;A>rh7Y{D7Kg^All
gAfrKgCl{ nI7p{ ;Y7K\7^ql{ gAq7M^{ 7{ \A7^K^GDrY{ gNGIn{ n`{ `cn{ `rn{ 7^>{ dgAlAitA{ oIAKi
8rnb_b\asl{iMGJpl{bD{8<pOb^(

.+) 4IAgA{gPGJnl{7gA{>AnAg]P_A?{;`YYA;qKtA[x{vLpIbrn{>KgA<q{c7gnQ<Kc7nL`_{:x{8FA;nB?
mp7WAIaY?Bgm#{#{ 17^7?M7^{ =argnl{ iA<`H^RzB{ `cp%`sp{ 8m{ nIC{ \S_L\r\{ l9DAHr8j?
gAfrKgA>{n`{cgAlBkA{cg`;A>rg7Y{YAHQnQ\7;y(

#>#> :,'> 6-*,;> ;"> 34;> 3<;> -8> $>$> (<2&$1'2;$0> 9$)'*<$7&> .2> $2=> +0$88>

57"%''&/2*>

.,( 17^8@K7^{;Y7ll{8;pN`^{;7lA{[7v${ E`g{Aw7\cYA${ niB7pl{`cn&brn{7l{8{8{lr:ln7^nOtA
gMGIn{YAGMnM\KzK_G{<`YYA<qLtA{?ApBg\K^7pS`_{bD{iKGInm{:x{ei`nA;nS^G{L^>LtT>r7Y{YLpMH7nKb^
7rn`^`\x(

F67H UQR_j I]PaXMY`j R_j IV_Zj RYILXR__RJVM-j AYLMML%j RYj `QMj KZY`Mc`j ZNj Ij ]M_`]aK`a]RYP
[]ZKMMLRYPj aYLM]j `QMj >>==%j _aKQj I_j `QMj ZYMj I`j R__aMj Qj QM]M%j IYj “ ”j Z]j ]RPQ`j ZN
xR`QL]IxIVjR_jRYKZY_R_`MY`jxR`QjZ]jKZY`]I]d]dj`Zj`QMj>>==’_jaYLM]VdRYPj[QRVZ_Z[Qd-j A`j R_j `QM
bM]dj M__MYKMj ZNj `QMj >>==j `Zj IVVZxj Ij Ja_RYM__j KZ][Z]I`RZYj `Zj M_`IJVR_Qj Ij KZVVMK`RbM%
XIYLI`Z]d%j IYLj JRYLRYPj []ZKM__j NZ]j IVVj R`_j K]MLR`Z]_%j []ZbRLMLj `QI`j Ij XITZ]R`dj ZNj `QMX
IKKM[`j`QMj[]Z[Z_MLjI]]IYPMXMY`-

F68H CdjILbIYKRYPj`QR_jP]ZaYL%j `QMjP[[Z_RYPjDI]`RM_jI``MX[`j`ZjKIVVj RY`Zj\aM_`RZYj`QM
TaLPXMY`jZNjKaVdj62%j5257%jJdjxQRKQj`QMj_`IdjZNj[]ZKMMLRYP_jxI_jMc`MYLMLjNZ]j`QMjJMYMNR`
ZNj`QMjRY_a]M]_jZNj`QMjEMJ`Z]j=>C-

F69H A`jR_j_aNNRKRMY`jQM]Mj`Zj_`I`Mj`QI`j`QR_jTaLPXMY`j]MXIRY_jI[[VRKIJVMjIYLj`QI`%jNZ]j`QMj
`RXMjJMRYP%jYZ`QRYPjTa_`RNRM_j]MbR_R`RYPjR`_j_KZ[M-j####

$

F6:H =_jNZ]j`QMjTaLPXMY`_jKR`MLjJdj`QMjMjP[[Z_RYPjDI]`RM_j`ZjKZX[VIRYj`QI`j`QMj=_JM_`Z_

>VIRX_j SMbRMxj IYLj =LTaLRKI`RZYj P]LM]j LZM_j YZ`j []ZbRLMj NZ]j IYj “ ”j Ij IVVZxRYPj
KVIRXIY`_j `Zj xR`QL]Ixj N]ZXj `QMj []ZKM__%j `QMdj LZj YZ`j I[[Vdj QM]M%j _RYKMj `QMdj xM]Mj IVVj
]MYLM]MLjRYj`QMjKZY`Mc`jZNjKVI__jIK`RZY_%jIj]MPRXMjLR_`RYK`jN]ZXj`QI`jxQRKQjI[[VRM_jaYLM]j
`QMj>>==-

"#"#

G6;H UQS_jJ]SYP_ja_j `Zj `QMjP[[Z_SYPjDI]`SM_"j NZa]`QjIYLj NSYIWjP]ZaYLjZNjZJTMK`SZY%j
YIYIXMWdj`QI`j`QMj[]ZKMLa]MjNZ]j]MbSMxSYPjIYLjbIWaSYPjD]ZZN_jZNj>WISXjLM_K]SJMLjSYj`QMj
=_JM_`Z_j>WISX_jSMbSMxjIYLj=LTaLSKI`SZYjP]LM]jxZaWLjJMjaYNIS]%jaY]MI_ZYIJWMjIjIYLj

SYILM\aI`e:e:

-(-( 3JA{dg`d`lA?{0?0?Vr>K;9nU`_{2g`;Aml{ 5{))*{6

%%%%3 $-/+&,1v )1-/12013 #-/.-/&0)-,1%*+)0('"1 &$&'3,++*3%&&(#
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235'11(000006(257 PAGE: 1919c

"Ld# FALR_ì XiY^XYE^RgidARcA`EiAWDiA__E__iCRALV_(i :ACQLWIi`KEì ]AW_YA^EW`$i]cRE'BXcWD
Y^XCEDc^E_iE__EW`MARi`Xi`KEiFAL]i`^EA`VEW`iXFiATTiC]EDM`X^_)

BcBc*+
,c,cD

35* >KEiY]XYX_EDi8DPcDLCAaLXWi<^XCE__iN_iDEFLCLEW`iLWiL`_iAYY]XACKi`Xi`KEidARcA`MXW
XFiCRALV_(i<]XYE]idAScA`LXWiL_iWX`iVE]ERgiAiAiY]XCEDc]ARiFX]VARL`g$i L`iL_iAiAiY]ECXWDL`LXW
`Xi AWgi REIL`LVA`Ei CRALV_i Y]XCE__i cWDE]i `KEi 9988i AWDi Ai CX]WE]_`XWEi XGi `KE
E\cL`ABREi`]EA`VEW`iXGiC]EDL`X]_(

36* =EC`LXWi1/"0#iXFi`KEi9988iE_`ABRL_KE_i`KEiF]AVEeX^QiGX]i`KEiDE`E]VLWA`LXWiXFXF
CRALV_)i @KE^Ei AiAi CTALVi L_i WX`i ADVL`aEDi Bgi `KEi CXVYAWg$i _EC`LXWi 1/"0i#"A#"LLL#
Y]XdLDE_i`KA`i`KEiAVXcW`iL_i`XiBEiDE`E]VLWEDiBgi`KEiCXc]`iXWi_cVVA]giAYYRLCA`LXW
Bgi `KEi CXVYAWgi X^i `KEi C]EDL`X]+i ?KL_i Y^XdL_LXWi EW_c]E_i `KA`i CRALV_i A]Ei dARcED
bK^XcIKiAiAiCXc]a'AYY]XdEDiY^XCEDc^E$i WX`icWLRA`E]ARRgiBgi`KEiDEB`X]iX]iMa_iLW_c]E]_,

37- 8_i `KEi CA_Ei RAei LRRc_`^A`E_%i `KEi ]E\cL]EVEW`iXFi FAL]i `^EA`VEW`i XFi ARRi C]EDL`X^_
YE]VEA`E_idARcA`MXWiVE`KXD_iA_ieERR,

Bc-.*c*cDc

41, >KEiY]XYX_EDi8DPcDLCA`LXWi <]XCE__i RACQ_i `]AW_ZA^EW`iAWDiCREA]RgiA]aLCcRA`ED
IcLDERLWE_i IXdE]WLWIi KXei CRALV_i eLRRi BEi dARcED$i AWDi WXi []X`XCXRi KA_i BEEW
_cBVL``EDi`Xi`KEi9Xc]`iWX]ieA_iL`iVADEiAdALRABREi`XiCRALVAW`_,

42. >KEi;XWL`X]iL_iAHX]DEDiB^XADiAWDiRA]IERgicWFE``E]EDiDM_C]EaLXWiLWiDE`E^VMWLWI
CRALVidARcE_$i `KEiC^L`E]LAiA^EiWXW'EfKAc_`LdEiAWDicWDEGLWED.

43, @L`KXcaiCTEA]ThiDEGMWEDiAWDiBLWDLWJidATcA`MXWiC^L`E^LAiAWDiAiCREA^i[]X`XCXR&i`KE]E
L_i WXiA__c^AWCEi `KA`i _LVLUA]Rgi _L`cA`EDi CRALVAW`_i eLRRi BEi `]EA`EDiE\cARRg$i AWDiWXWX
BA_L_i cYXWi eKLCKi AiAi CRAOVAW`i CAWi VEAWLWIFcRRgi CKARREWIEi `KEi A__E__VEW`i XFi L`_
CTALV,

C40E AGAGkPUMc PU[Vc GIIV\U[ [NKc LGI[c [N[NG[c G JKHG[Kc xPRR HKHKc NKRJc [V[Vc PJKU[PL_c [NK ]GR\G[PVU
TG[YP^ [V[V HKHKc GWWRPKJ%c GUJ [NG[ 9:>c GUJc :>?= xPRRc Z\WWRKTKU[c [NKc 9ZHKZ[VZc :RGPTZ
SK]PKxc GUJ 9J9Jj\JPIG[PVUc PYJKYc xP[Nc Gc WYV[VIVR [N[NG[G[c xPRRc HKHKc Z\HTP[[KJc [V[V [NKc :V\Y[c LVY
GWWYV]GR%c[NPZcMYV\UJcGWWKGYZcWYKTG[\YK*

"#"#

C41F =UcIVUIR\ZPVU%c[NKc:V\Y[cIVUZPJKYZc[NG[c[NKc:RGPTZcSK]PKxcGUJc9Jj\JPIG[PVUcPYJKY
LVYc WPI[PTZ VLVLc GZHKZ[VZ'YKRG[KJc JPZKGZKZ ZNV\RJc HKHKc PZZ\KJ% xP[Nc [NK WYVWVZKJ ]GR\G[PVU
TG[YP^cYKTV]KJcLYVTcP[P[cGUJcLYVTc[NKcZINKJ\RKZ*cANKc]GR\G[PVUcTG[YP^cxPRRcHKHK KZ[GHRPZNKJ
LVRRVxPUMc[NKc:V\Y[#ZcJKIPZPVUcGL[KYc[NKcLVY[NIVTPUMcJKHG[KcVUc[NKcINGRRKUMKc[Vc[NKcYKWVY[
VLVLc[NK K^WKY[c@RGUIPIN*cANG[cTG[YP^cxPRRcHKHKcPUIR\JKJcPUPUc[NK @YV[VIVRc[V[VcHKHKcZ\HTP[[KJ [V[V [NK
:V\Y[cLVYcGWWYV]GR*
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457-33.22222:4/7; PAGE: 2020

FOR THESE REASONS, THE COURT: 

U64V )1#.325uc\}GppidZXudnm?

6U5V &'%,#1'25 ucXu} uc\} t\qwdZ\} Xm[} uc\} mnueZ\} bdw\m} ^oq} uc\} pq\t\muXudnm} n^} uc\
GppjdZXuenm}Xq\}pqnp\q}Xm[}tv_gZd\mu@

6U6W /1&'125 ucXu} Xmz} pqe]q} [\iXz} ^nq} uc\} pq\t\muXudnm} n^} ucdt} GppjdZXudnm} dt} c\q\Yz
XYqd[b\[} Xm[} wXie[Xu\[} tn} ucXu} ucdt}GppidZXudnm} dt} pqnp\qiz} q\uvqmXYi\} un[Xz} Xm[} c\q\Yz
[dtp\mt\t}xduc}^vquc\q}t\qwdZ\}uc\q\n^A

U67V 0'1-*325t\qwdZ\}n^}uc\}pq\t\mu}"2'*23027#-&+.27%*5+*67&/)7"),4)+(&3+0/7$1)*1
&uc\}"GtY\tunt}IjXdkt}R\we\x}Xm[}G[hv[eZXuenm}Pq[\q#%'}Xu}Xmz}uek\}Xm[}pjXZ\}Xm[}Yz}Xmz
l\Xmt}xcXutn\w\qB

U68V +224'25 ucet}GtY\tunt} IiXdkt} R\we\x} Xm[} G[hv[dZXuenm} Pq[\q} [ewe[\[}vm[\q} uc\
^ojjnxfmb}c\X[dmbt=

| J\^dmeudnmtC

| R\we\x}Xm[}J\u\qkdmXudnm}n^}IiXdktD

| IjXekt}P_dZ\qC

| OnudZ\t}Xm[}InkkvmdZXudnmtE

| Gd[}Xm[}GttdtuXmZ\}n^}Puc\q}Invqut@

| M\m\qXj}Qqnwdtenmt@

*/0262;276:=

6U9W /1&'125Xm[}&'%,#1'25 ucXu} ZXpduXid{\[} u\qkt}vt\[}c\q\em}Xm[}mnu}nuc\rxdt\
[\^dm\[}tcXii}cXw\(}vmi\tt}nuc\sdt\}dm[dZXu\[)} uc\}^njinxdmb}k\Xmdmbt}XtZqdY\[}uc\q\un>

"$# %'88/,3='8832-,;276"=k\Xmt}X}xqeuu\m}XppjgZXuenm}ucXu}kXz}Y\}[\jdw\q\[}Xa\q
X}X}IiXdkXmu}cXt}q\Z\dw\[}X}X}OnudZ\}n^}J\u\qkdmXudnm}nq}JetXiinxXmZ\}em}nq[\q
un}[etpvu\}tvZc}OnudZ\}n^}J\u\qkemXudnm}nq}JetXiinxXmZ\}Xm[}t\u}nvu)} dm}[\uXdi*
uc\}bqnvm[t}n^}[dtpvu\}^qnl}X}OnudZ\}n^}J\u\qkdmXuenm}nq}JetXjjnxXmZ\*}Xm[
xceZc}Gpp\Xi}GppidZXudnm}tcXii}Y\}tvYtuXmueXiiz}dm}uc\}^nqk}XuuXZc\[}c\q\un}XtXt
+-1/.<3/=#*$&

"$# %)4,25:=(,9=*,;/"=k\Xmt}7<22} p0k1} &KXtu\qm}Tdk\'}nm}S\pu\kY\q}32+}4248,
Xt}\tuXYjdtc\[}Yz}uc\}GtY\tunt}IiXdkt}HXq}JXu\}Pq[\q}Xm[}Yz}uc\}Nnmdunq$t
IjXdkt}HXq}JXu\}I\que`ZXu\*}xeuc}q\tp\Zu}un}Kyetudmb}GtY\tunt}IiXekt1} Lvuvq\
GtY\tunt}IiXdkt}Xq\}mnu}tvYh\Zu}un}uc\}GtY\tunt}IiXdkt}HXq}JXu\F
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678+44,33333;,68< PAGE: 2121�

"$# "(?25?@=?C *:18;?C )1>C +1@5C />45>#C na\o|� }ga� Ua_}hbha`� Ru`au|� $5%
G|}\^lh|ghof�\�\�C\u�E\}a�eu�G�h|}hof�A|^a|}p|�Dl\hn|'�$Jm%�Arrup�hof�}ga�Suppb
pb�Dl\hn�Hpvn'�\o`�$Jmm%�Brrvp�hof�Qp}h_a�}p�Dl\in\o}|�uao`aua`�^��}ga�Dp�u}
po�K\o�\{�9'�6369'�\o`�va_}hbia`�^��}ga�Dp�y�po�K\o�\x��:'�6369>

"%# $)A?8<5??C+1B#Cna\o|�\�\�`\�'�p}gau�}g\o�V\}�u`\�'�V�o`\�'�pu�\�\�gplh`\��$\|
`abhoa`�io�\v}h_la�94�pb�}ga� .0:*745*:':-10;%(:#; U0V0T1'�_2� 5/49'� \|�\nao`a`%'�pvpv
\� `\�� po� �gh_g� _pnnav_h\l� ^\ok|� \ua� vat�hva`� pu� \�}gpuh�a`� }p� _mp|a� hoho
T��^a_�Di}�'�T��^a_�pv�Qa��[puk�Di}�(� Qa��[pvk?

"&# "**((#Cna\o|�}ga�&2/3'0,*9";&6*),:28;%66'0+*/*0:;%(:$; U1V1D1�4<;8'� _0_0
D-79'�\|�\nao`a`>

"'# "**((C0>=35548<7?#Cna\o|�}ga�rvp_aa`iof|�ho�ua|ra_}�pb�}ga�Ea^}pv�^abqva
}ga�Dp�u}� _pnnao_a`� r�v|�\o}� }p� }ga� DDAA� ho� _p�v}� dila� o�n^av�678.44,
33333;/68<@

"(# %*:18;#Cna\o|�\o��\o`�\ml�`hva_}�pv�io`hva_}�_l\hn|'�`an\o`|'�`a^}|'�li\^ili}ia|'
\_}hpo|'�vhfg}�pb�ua_p�ax�'� vifg}�}p�s\�nao})�_\�|a|�pb�\_}hpo|'�|�h}|'�`\n\fa|'
at�h}\^ma� uana`ia|'� p^lhf\}hpo|'� rvp_aa`iof|� pu� uana`ha|� pb� \o�� kho`
�g\}|pa�av'� �ga}gau� \}� l\�� pu� io� at�h}�'� �ga}gav� \||av}a`� pu� �o\||au}a`'
_po}iofao}'� n\}�ua`� pu� �on\}�va`'� lht�h`\}a`� pu� �olit�i`\}a`'� ^\|a`� popo
_po}ui^�}hpo'� io`anoibi_\}ipo'� |�^vpf\}ipo'� uain^�v|anao}'� \m}av� afp'� �ahm
rhau_hof'��i_\uhp�|�lh\^ilh}�'�pu�p}gazh|a>

")# "*:18;1<@#C na\o|� \o�� Sau|po� g\�hof� �\lh`m�� |�^nh}}a`� \�\� Suppb� pb� Dm\hn
r�u|�\o}� }p� }ga� B|^a|}p|� Dl\in|� C\v� E\}a� Ru`av'� \o`� ho_m�`a|'� �h}gp�}
lhnh}\}hpo'� }ga� a|}\}a'� gahv|'� ^aoadh_i\uha|'� |�__a||pu|'� \||ifo|'� |�^vpfaa|'
ho|�vav|*� ho`anoh}pu|'� pv� uarva|ao}\}h�a|� pb� |�_g� Sav|]o'� \|� �alm� \|� \o�
}v�|}aa'� ho}avin� ua_ah�au'� ua_ah�au'� ua_ah�au� \o`� n\o\fau'� lht�i`\}pv'
\`nioi|}u\}pu'� npoh}pu'� pv�p}gav� Sav|po'� g\�iof� �\li`l��|�^nh}~a`� \�\� Svppb�pbpb
Dm\in�r�v|�\o}�}p�}ga�A|^a|}p|�Dl\hn|�C\v�E\}a�Ru`av�po�^ag\lb�pb'�pu�ho�}ga
o\na�pv�vifg}�pb'� |�_g�Sau|po@

"*# "*:19;?C /635>&?'C na\o|� \o�� ho`h�h`�\l$|%� \rspho}a`� \|� _l\hn|�pbch_au$|%
r�v|�\o}�}p�}ga�rua|ao}�A|^a|}p|�Dm\in|�Ua�ha��\o`�A`j�`i_\}hpo�Ru`av'�\o`
�gh_g�n\��ho_l�`a�\o��rau|]o�_po|i`ava`�}p�^a�t�\libia`�^��}ga�Ppoi}pv�\o`
}ga�Dp,Arrlh_\o}|>

Y&Y& %*-.,#Cna\o|�Dav}\ho�Xo`ax�uh}au|�\}�Mlp�`#|'�Mpo`po)�\o`�Waoa_pn�Mhnh}a`
$\|�|�__a||pv�}p�Zho}aw}g�u�V�h||� mo|�v\o_a�Dpnr\o�'� bpunaul��kop�o�\|\|
A__h`ao}�"�D\|�\l}�� lo|�u\o_a�Dpnr\o��pb�Zio}au}g�v'�V�h}�aul\o`'�\o`� }p}p
[\|�`\�Hhva�\o`�P\uioa�mo|�u\o_a�Dpns\o��$XL%�Nini}a`�\o`�op��kop�o�\|\|
Waoa_pn� O}`1%'� Wga� R_a\o� P\uhoa� lo|�u\o_a� Dpnr\o�� $\|� |�__a||pu� }p}p
lh\^hmh}ha|�pb�Dpnnau_i\l�Xohpo�A||�u\o_a�Dpnr\o�� Oini}a`'�Wga�G`io^�vfg
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456,22-111118.469 PAGE: 2222v

=mmpiQdSUv ?ecgQdt+v N[Uv adTUcd\ntvHQi]dUv =mmpiQdSUv ?ecgQdtv G]c^nUT+v
N[UvIein[Uidv=mmpiQdSUv?ecgQdtvG]c^nUT+v N[UvLeQTvNiQdmgeiov%vDUdUiQbv
bdmpiQdSUv ?ecgQdtv G]c\nUT+v Od\nUTv MSenn\m[v admpiQdSUv ?ecgQdtv G\c]nUT+v
QdTv N[Uv P]Snei\Qv admpiQdSUv ?ecgQdtv G]c]nUT)+v ILDv P]Snejtv LU\dmpiQdSUv
G\c\nUT+v Qmv mpSSUmmeiv nev b\QR]b\n\Umv eVv IUrv GedTedv LU]dmpiQdSUv ?ecgQdtv
G\c^nUT+vQdTvN[UvMSeno^m[vG\edvadmpiQdSUv?ecgQdtvG^c^nUT;v

"$# "'8%&9941-+7=<$@cUQdmvn[Uv@URneivQdTv?GHE;

'3* "'8>;$@cUQdmvn[UvMpgUi]eiv?epinveVvKpURUSv(?eccUiS\Qbv@]q\m\ed);

"$# #(/,=8:$@cUQdmv=mRUmnemv?eigeiQn\edvG^c\nUT;

"%# "(/=/:617+=287@(+=/$@cUQdmvHQtv7+v 4146<

"&# "(1<9>=/@*+-3+0/$@cUQdm+vr]n[viUmgUSnvnevQdtv@]mgpnUTv=mRUmnemv?aQ\c+vQ
SegtveVvn[UviUbQnUTvJieeVveVv?aQ\c+v QvSegtveVvn[UvIen\SUveVv@UnUic^dQn]edveiei
@\mQaberQdSU+vQdTvQvQvSegtveVvn[Uv=ggUQbv=ggb^SQn]ed;

"'# #(2<9>=/.@ &<,/<=8<@'4+16$@cUQdmvQdvBs]mn\dZv=mRUmnemv?bQ]cvVfivr[]S[vQ
JieeVveVv?aQ\cvrQmvV^bUTvQdTvVeivr[\S[vQdv=ggUQbv=ggb\SQn\edv[QmvRUUdv^mmpUT
r\n[^dv n[Uv giUmSi\RUTv n]cUv gUi]eTv nev Tev mev QVoUiv n[Uv Hed]neiv [Qmv mUdnv n[U
?bQ\cQdnvQvIen]SUveVv@UnUic]dQn]edveiv@^mQbberQdSU;

"(# ")?1<=170@&<,/<=8<@'5+16$@cUQdmvQdtv?aQ]cvQZQ]dmnvn[Uv@URneiveivDUdUiQb
@tdQc]Sm+v QdT0eiv Qdtv eVv n[U\iv iUmgUSn]qUv giUTUSUmmeim+v SpiiUdnv eiv YicUi
UcgbetUUm+vT^iUSneim+veX^SUim+vQZUdnm+viUgiUmUdnQn^qUm+vQmm]Zdm+veivQdtveVeV n[U\i
iUmgUSn]qUvadmpiUimv(QmvTUV]dUTvRUber)+vn[Qnv(])v[QmvRUUdvQTqQdSUTv(]dSbpT]dZ+
r]n[epnv b]c]nQn\ed+v ]dvQdtv epnmnQdT\dZveivgUdT\dZv a\n]ZQn\ed)+v n[Qnv SepbTv[QqU
RUUdvQTqQdSUTveivn[QnvSepvFTvRUvQTqQdSUTvRt+vedvRU[QbVveV+veivRQmUTvedvQSnpQb
eivQbbUZUTv[Qicvne+v Qdtv JUimedv n[Qnv[QmvRUUdvT\QZdemUTvr\n[vmtcgnecmveiei
\d_pitv Qmv eVv HQiS[v 7+v 4147v (RU\dZv n[Uv TQnUv eVv n[Uv Hed]nei&mv >Qiv @QnU
?Uk\V^SQnU)+vQdTv(\\)vQi^mUmvViec+v ]mvRQmUTvpged+v \mviUbQnUTvne+veiv^mv]dvQdtvrQt
SeddUSnUT+v T]iUSnbtv eiv ]dT^iUSnatv ne+v UsgempiUv nev QmRUmnemv eiv Qdv QmRUmnemu
SednQ\d]dZv gieTpSnv r[\S[vrQmvQnvQdtv n]cUvgi]eiv nev HQtv7+v 4146v (RU^dZv n[U
@UnUic\dQn]edv @QnU)+v T]mni\RpnUT+v mpggb]UT+v eivmebT+v eiven[Ul\mUvgbQSUTv^dne
n[UvmniUQcveVvSeccUiSU+vRtvn[Uv@URneiveivQdtveVv^nmvgiUTUSUmmeimveivQVW^a]QnUm/
CeivZiUQnUivSUjnQ]dnt+v #Bs\mn^dZv=mRUmnemv?bQ]c$v ]dSbpTUm+v r]n[epnv b]c^nQn]ed+
Qdtv?bQ^cvVeivgUimedQ"v ]d_pit+v m^S`dUmm+vT\mUQmU+vTUQn[+vriedZVpbvTUQn[+v VUQi
eVv T]mUQmUv eiv en[Uiv ^d_pit+v cUT]SQav ced]nei^dZ+v cUT]SQav UsgUdmUm+v bemmv eVeV
Sedmein\pc+vbemmveVvmpggein+v bemnvrQZUm+v bemnv[epmU[ebTvmUiq\SU+vUSedec^Sveiei
Rpm^dUmmvbemm+v \dTUcd]nt+vSedni^Rpn^ed+viU]cRpimUcUdn+vmpRieZQn^ed+vgiegUint
TQcQZU+v gpd]n\qUv eiv UsUcgaQitv TQcQZUm+v mnQnpneitv eiv iUZpbQnejtv iUb]UV+
Uhp]nQRbUv iUb]UV+v eiv Qdtv en[Uiv Vficv eVv TQcQZUmv eiv iUcUTtv r[QnmeUqUi+
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/02)..*-----4+/25 PAGE: 2323r

cealYQRQ'r XanRlRe'r jXNjr N_rBoYijY_Wr >iORijair @\NY^r iXN\\r _ajr Y_P]kQRr N_pr
CkjkeRr>iORijair@\NZ^8r

"$# %,HGHC7L(F47FGAFL*>3<?"L^RN_irN_pr@\NY^raSrNrJReia_rjXNjrnak\QrajXRhYiR
dkN]ZSprNirN_rBoZijZ_Wr>iORijair@]NZ^rOkjr SaerjXRrTNPjr jXNjrikPXrJReia_rXNQ
_ajrORR`rQZNW_aiRQrnZjXrip^cja^iraerY_[keprNiraTrHNePXr3(r /-/3r$ORY_Wr jXR
ANjRraUrjXRrHa_Zjae"ir@]NZ^r ?NerANjRr@RgjZTYPNjR%8

"$# %-7@7C3>L+K@3?<5F"L^RN`irDR_ReN\rAp`N^ZPir@aecaeNjYa`'rjaWRjXRernYjXrZji
NVY]ZNjRirN_QrN_prikPPRiiaei9

"%# %>@FHC7CF"L ^RN_ir @FHEr N_Qr N]\r ajXRer Z_ikeReir aTr >@G'r Y_P]kQY_W'r nYjXakj
\Y^YjNjYa_(r jXaiRr Z_ikeReir ]YijRQr Y_r 25;76H>7L #($L jar jXYir >iORijair @]NY^i
KRlZRnrN`Qr>Q[kQZPNjYa_rIeQRe:

"$# %.A@<GAC"L^RN_ir KNp^a`Qr@XNOajrE`P,'r NPjZ_Wr Z`rYjirPNcNPZjprNirHa`YjaerZ`Z`
jXRr@@>>rJfaPRRQZ`Wi;

"&# %.A@<GAC&FL*>3<?FL)3CL +3G7L*7CG<953G7"L ^RN_ir jXRr Ha_Yjae"ir @]NY^ir ?Ne
ANjRr@RfjZSZPNjRrYiikRQrOprjXRrHa_Zjaera_rHNePXr3'r /-/3'r Y`rNPPaeQN`PRrnZjX
jXRr>iORijair@\NY^ir ?Ner ANjRr IeQRe'r RijNO\ZiXZ_W'r _N^R\p'r jXRr@\NY^ir ?Ne
ANjR<

"%# %.A@<GADL17I<7JL 3@6L(6=H6<53G<A@L 0CA57FF"L ^RN`ir jXRr eRmZRnr iPXRQk\R
akj]Z_RrNjr25;76H>7L#)$LY_reRicRPjraUrBoZijZ_Wr>iORijair@\NY^i,rLXRrHa_Yjae#i
QRjRe^Y`NjYa_rnY\]rN\iarORrWkYQRQrOprNrNrceajaPa]'rnXYPXrnY\]rORrikO^YjjRQrOprjXR
Ha_YjaerTberNcceamN\rOprjXRr@akejrNjrNrNr\NjRerQNjR:

"'# %/AG<57LA8L+7G7C?<@3G<A@LACL+<F3>>AJ3@57"L^RN_irjXRr`ajZPRreRTReeRQrjarY`Y`
cNeNWeNcXr M14&r XReRaS'r YiikRQrOpr jXRrHa_Yjaer jar NQlZiRrNrNr@]NY^N`jr jXNjr jXR
Ha_Yjaer XNir QRjRe^Z_RQr jXRr N^ak_jr aSr Zjir BoYijY_Wr >iORijair @\NZ^r aeae
QYiN\\anRQrZjirBoYijY_Wr>iORijair@]NY^'r NiriRjrakjr Y_r Yjir JeaaTraTr@\NY^'r N_Q
iRjjZ`WrakjrjXRreRNia`irTaerikPXrQRjRe^Z_NjZa_raerQZiN]\anN_PR'rnXZPXr_ajZPR
iXN]]rORrikOijN_jYN]\prZ_rjXRrTbe^rNjjNPXRQrXReRjarNir25;76H>7L#*$'

"(# %07CFA@"L ^RN`ir N_pr Z`QZlZQkN\'r PaecaeNjZa`'r \Z^ZjRQr aer k_\Y^ZjRQr \ZNOZ\Yjp
Pa^cN_p'r WR_ReN\r aer \Z^YjRQr cNej`ReiXZc(r NiiaPZNjYa_(r jekij(r k`Z_PaecaeNjRQ
aeWN_YqNjZa`r nYjXakjr \RWN\r cReia`N\Zjp'r [aZ_jr lR_jkeR'r WalRe_^R`jN\r OaQpr aeae
NWR_Pp'raerN_prajXRerR`jZjpraer_NjkeN]rcReia`8

")# %03CG<5<B3G<@:L >@FHC7E"L^RN`irN_pr]_ikeRerjXNjrXNi7r $Z%rikOiPeZORQrjar\NpRei
aSrca\ZPZRirjXNjrNeRreRica_iYlRrjarBoZijZ_Wr>iORijair@\NY^i8rN`Qr$ZZ%rQR\ZlReRQ
NrneYjjR`r eRdkRijr jar jXRr Ha_Yjaer jar eRPRYlRr^NjReYN\ir Z_r Pa__RPjYa_rnYjXr jXR
NQ[kQZPNjZa`rceaPRiirPa`jR^c\NjRQrk_QRerjXZir>iORijair@]NY^ir KRlZRnrN_Q
>Q[kQZPNjZa_rIeQRe=
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013(./)-----5*036 PAGE: 2424u

"$$#& ",<;;6B;6B(8179#BbTOclumZTuUdhbudUufhddUudUuQaO[buOffhdqTSuPtumZTu@dphou[cu
mZTu>lPTlmdlu A`O[blu ?Ohu BOmTu GhRTh%u OcSu qO`[S`tu lpPb[moTSu PtuOuOu @`O[bOcmu
PTUehTumZTu@`O[blu?OhuBOmTu[cuOQQdhSOcQTur[mZumZTufhdq[l[dcludUumZTu>lPTlmdlu
@aO[blu?Ohu BOmTuGhRTh%u dhudmZTk[lTuOQQTfmTSuWhu U[a[cYufphlpOcmu mdu UpimZThu
dhSThudUumZTu@dphm9uOcSu

"$$$$#& ",<;@5:B '=25=>;=B (8179#B bTOclu mZTu bdcTmOhtu Obdpcmu dUu Ocu Cs[lm[cYu
>lPTlmdlu@aO[burZ[QZuZOluPTTcuU\cO``tuSTmThb[cTSuOluOuOuqOa[Su@aO[buVdhuqdm[cYu
OcSuS[lmh[Ppm[dcufphfdlTlu [cu OQQdhSOcQTu r[mZu mZ[lu>lPTlmdlu @aO[blu ITq[Tru
OcSu>S]pS[QOm[dcuGhSThuOcSuOctuUpmphTudhSThudUumZTuAdphouhTaOm[cYumduqdm[cYudhu
S[lmh[Ppm[dcumdumZTuZd`SThludUuHhdqTcu>lPTlmdluA`O[bl:u

-5@75AB1:4B)5>5<97:1>7;:B;6B(8179=B

K25M +-)*-.B mZOmu mZTu Ud``dr[cYufhdQTSphTulZO``uOff`turZThTuOuOu @aO[bOcmu lpPb[mlu O
HhddUudUuA`O[buPTUdhTumZTu>lPTlmdluA`O[blu?OhuBOmT8

"$# mZTu Edc[mdh%u [cu QdclpamOm[dcu r[mZu mZTu@d*>ffa[QOcmluOcS&u OlumZTu QOlTubOt
PT%u r[mZu mZTuOll[lmOcQTu dUu OctubTS[QOa'u lQ[Tcm[U[QuOcSudmZThuTsfThmlu OcS
aTYOau OSq[ldhl&u lZOaau hTq[Tru TOQZu HhddUu dUu @`O[bu OcSu O`au lpffdhm[cYu
bOmTh[Oalu[cudhSThumduSTmThb[cT%u [curZd`Tudhu[cufOhm%umZTuqO`[S[mt%u cOmphTuOcSu
gpOcmpbu dUu mZTuCs[lm[cYu>lPTlmdlu @`O[b%u [cQapS[cYurZTmZThu mZTu Cs[lm[cYu
>lPTlmdluA`O[bu[luqO`[Su[cunOQmuOcSu[cu`Or%uOcSubOtuSTmThb[cTudhuS[lO``dru
OctulpQZuCs[lm[cYu>lPTlmdlu@aO[b%u [curZd`Tudhu[cufOj%u mO_[cYu[cmduOQQdpcmu
mZTuEdc[mdhuITq[TruOcSu>S]pS[QOm[dcuHhdQTllu#JQZTSpaTu?$;u

"$# mZTuEdc[mdhulZO``ulTcSumZTu@aO[bOcm%uOcS,dhu[mluaTYO`uQdpclT`%uOlurTaauOlumZT
@d(>ff`[QOcmlu OcSu mZT[hu aTYOau QdpclTal%u OuOu Fdm[QTu dUu BTmThb[cOm[dcu dhdh
B[lO``drOcQTu [cu OQQdhSOcQTu r[mZufOhOYhOfZu K41Mu dUumZTufhTlTcmu>lPTlmdlu
@aO[bluITq[TruOcSu>S^pS[QOm[dcuGhSTh+u

"%# OuOu @`O[bOcmu dhu OuOu @d*>ff`[QOcmurZdu hTQT[qTluOuOu Fdm[QTu dUu BTmThb[cOm[dcu dhdh
B[lO``drOcQTufThldcO``tudhumZhdpYZu[mlu`TYO`uQdpclT`uOcSur[lZTlumduS[lfpmT
mZTu Fdm[QTu dUu BTmThb[cOm[dcu dhu B[lO``drOcQT%u lZOaa%u r[mZ[cu mZ[hmtu #1-$u
QO`TcSOhuSOtluOXThumZTuSOmTudcurZ[QZumZTu@`O[bOcmu[luSTTbTSumduhTQT[qTu
mZTu Fdm[QTu dUu BTmThb[cOm[dcu dhu B[lOa`drOcQT&u OcSu [cu OQQdhSOcQTu r[mZu
fOhOYhOfZu L43Nu dUu mZTufhTlTcmu>lPTlmdlu@aO[blu ITq[TruOcSu>S]pS[QOm[dcu
GhRTh&u lThqTu Ou Qdftu dUu Ocu >ffTO`u >ff`[QOm[dcu mdu mZTu Edc[mdhu OcSu mZTu
@`O[bOcmludhu@d*>ffa[QOcml<u

"%# [UuOcu>ffTOau>ff`[QOm[dcu[lucdmulThqTSudcumZTuEdc[mdhuOcSumZTu@d*>ffa[QOcml&
r[mZ[cu mZTu m[bTufTh[dSufhdq[STSu Udhu [cufOhOYhOfZu /%&0*<<5?<B "u"u .;?<35B4?4?
<5:@;7B 7:><;?@1285$BOPdqT%u mZTu@`O[bOcmuOcSumZTu@d*>ffa[QOcmlulZO``uPTu
STTbTSumduZOqTuOQQTfmTSumZTuSTmThb[cOm[dcudUumZTuHhddUudUu@aO[buOlulTmu
dpmu[cumZTuFdm[QTudUuBTmThb[cOm[dcudhuB[lO``drOcQT=u
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"$# ka`_q NQW_Uq hQclQPq mWiVq M_q ;aaQM]q ;aa]WOMiW`_q mWiVW_q iVQq acQhOcWNQPq iW^Q
aQcW`P%q iVQq B`_Wi`dq ^Mo%q W_q Wihq PWhOcQiW`_'q #W$q hQQ\q i`q dQh`]lQq iVQq;aaQM]
;aa]WOMiW`_qO`_hQ_hkM]]o'q`dq#WW$q_`iWRoq iVQq<]MW^M_iqM_PqiVQq<`);aa]WOM_ihq
iVMiqiVQqMPYkPWOMiW`_q̀ RqiVQq;aaQM]q;aa]WOMiW`_qM_Pq=WhakiQPq;hNQhi`hq<]MW^q
mW]]qad`OQQPqQWiVQdqNQR`cQqMq<]MW^hqDTWOQdq`dqiVQq<`kdi7q

"%# W_qMOO`cPM_OQq mWiVq aMcMUcMaVq I24L#Q$&q WRq iVQq B`_Wi`cq PQiQc^W_Qhq iVMiq iVQ
;aaQM]q;aa]WOMiW`_qM_PqiVQq=WhakiQPq;hNQhi`hq<]MW^qMcQqi`qNQqMPZkPWOMiQP
NQR`dQqMqMq<]MW^hqDRSWOQd'q iVQqB`_Wi`cqhVM]]q_`iWRoqiVQq<]MW^M_iqM_PqiVQq<`p
;aa]WOM_ihq`Rq iVMiqPQiQc^W_MiW`_qM_Pq cQbkQhiq iVMiq iVQqaMfioqmV`qRW]QPq iVQq
;aaQM]q;aa]WOMiW`_qaMoqMqMq<=C"3--qPQa`hWiqi`qiVQqB`_Wi`dqmWiVW_q1-qPMoh+q
Ha`_q aMo^Q_iq `Rq hkOVq PQa`hWi'q iVQq B`_Xi`dq hVM]]q PQ]WlQdq MqMq =WhakiQq
EMO\MUQqi`qiVQq<]MW^hqDRSWOQd,q GVQqPQa`hWiqhVM]]q`_]oqNQqcQRk_PQPqi`qiVQq
aMdioq mV`q RW]QPq iVQq ;aaQM]q ;aa]WOMiW`_q WRq iVQq ;aaQM]q ;aa]WOMiW`_q Whq
hkOOQhhRk]+q ARq iVQq ;aaQM]q ;aa]WOMiW`_q Whq PWh^WhhQP'q PWhO`_iW_kQPq `dq
MNM_P`_QP'q iVQq PQa`hWiq hVM]]q NQq R`cRQWiQPq M_Pq Maa]WQPq MUMW_hiq iVQq RQQhq
Mhh`OWMiQPqmWiVqiVQq;hNQhi`hq<]MW^hqFQlWQmqEd`OQhh8q

"&# W_qMOO`dPM_OQq mWiVq aMcMUcMaVq I24L#Q$'q WRq iVQq B`_Wi`cq PQiQd^W_Qhq iVMiq iVQ
;aaQM]q;aa]WOMiW`_qM_PqiVQq=WhakiQPq;hNQhi`hq<]MW^qMdQqi`qNQqMPYkPWOMiQP
NQR`cQqiVQq<`kei%qiVQqB`_Wi`dqhVM]]qRW]QqMqMq=WhakiQqEMO\MUQqi`qiVQq<`keiqM_Pq
_`q PQa`hWiq hVM]]q NQq aMoMN]Qq k_PQcq iVWhq ;hNQhi`hq <]MW^hq FQlWQmq M_Pq
;P[kPWOMiW`_qDdPQdqW_qO`__QOiW`_qmWiVqhkOVqMPZkPWOMiW`_qNQR`dQqiVQq<`kci8q
M_Pq

"'# mVQdQqMqMq<]MW^M_iq`dqMqMq<`(;aa]WOM_iqRW]QhqM_q;aaQM]q;aa]WOMiW`_q`cqmVQdQqM
<]MW^M_i%q iVQqB`_Wi`cq`dqiVQq<`);aa]WOM_ihqMaaQM]qMqPQiQd^W_MiW`_q^MPQ
NoqMq<]MW^hqDTWOQdq W_qcQhaQOiq`RqMq=WhakiQPq;hNQhi`hq<]MW^'q iVQqMaaQM]q
hVM]]qNQqicQMiQPqMhqMqMqidkQqMaaQM]q`_qiVQqdQO`dPqM_Pq_`iqM_qMaaQM]q$%)&'(#")

J25L $%#&"'%()jVMiqiVQqB`_Wi`cqhVM]]qVMlQqiVQqa`mQcqM_PqMkiV`dWioqi`qQ_UMUQ%q W_qWih
PWhOdQiW`_'q ^QPWOM]%q hOWQ_iWRWO%q ]QUM]q M_Pq MhNQhi`h*O]MW^hq cQ]MiQPq QnaQdihq i`q MhhWhiq iVQ
B`_Wi`dqmWiVqiVQqMhhQhh^Q_iqM_PqMPZkPWOMiW`_q`Rq>nWhiW_Uq;hNQhi`hq<]MW^h9

K3-L $%#&"'%() iVMiqiVQqB`_Wi`dqhVM]]qad`lWPQqM_oqEMgWOWaMiW_Uq]_hkcQcq`dqWihqO`k_hQ]
mWiVqO`aWQhq`RqM]]qEd``Rhq`Rq<]MW^'qC`iWOQhq`Rq=QiQc^W_MiW`_q`cq=WhM]]`mM_OQqM_Pq;aaQM]
;aa]WOMiW`_hqWhhkQPq`cqcQOQWlQPqW_qdQhaQOiq`RqM_oq>nWhiW_Uq;hNQhi`hq<]MW^hqW_qmVWOVqhkOV
EMgWOWaMiW_Uq ]_hkdQdq^MoqVMlQqM_oqa`iQ_iWM]qQna`hkdQqM_PqiVMiqhkOVqEMdiWOWaMiW_Uq]_hkdQd
hVM]]q NQq Q_iWi]QPq i`q W_iQclQ_Qq W_q M_oq MPYkPWOMiW`_q `Rq hkOVq >nWhiW_Uq ;hNQhi`hq <]MW^h
akdhkM_iqi`qiVWhq;hNQhi`hq<]MW^hqFQlWQmqM_Pq;PYkPWOMiW`_qDdPQcqW_qiVQqhM^Qq^M__QcqM_P
i`qiVQqhM^QqQniQ_iqMhqMqMq<`);aa]WOM_i+q ?`dqUcQMiQdqOQfiMW_io'qhkOVqMqMqEMciWOWaMiW_Uq]_hkdQd
hVM]]qNQqQ_iWi]QPqi`qRW]QqM_q;aaQM]q;aa]WOMiW`_qW_qiVQqhM^Qq^M__QcqM_Pqi`qiVQqhM^QqQniQ_i
MhqMq<`(;aa]WOM_i:
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F1-H $%#&"(%)* eUIe&m V]m eUOm MIdOm ^Pm ImIm Ba^^Pm ^Pm :ZIV\m iUVMUm V]MZgNOdm I]m <jVdeV]T
9dKOde^dm :ZIV\m IddO`eONm ITIV]dem =O]O`IZm ;k]I\VMd%m =O]O`IZm ;k]I\VMdm dUIZZm #V$m LOLO
_`^hVNONmiVeUmImM^_km^PmI]kmdgMUm B`^^Pm^Pm :ZIV\&m #VV$mKOmM^]dgZeONmKkmeUOm?^]Ve^`m V]meUO
`OhVOimI]NmNOeO`\V]IeV^]m̂ PmdgMUm:ZIV\&m#VVV$maOMOVhOmImImM^_km^PmI]km@^eVMOm̂ Pm;OeO`\V]IeV^]
^am;VdIZZ^iI]MO&m 9__OIZm9__ZVMIeV^]mI]NmI]km^eUO`m]^eVMOmVddgONm^`m`OMOVhONmUO`Og]NO`
V]m`OZIeV^]me^mdgMUmBa^^Pm^Pm:ZIV\&mI]Nm#Vh$mKOmO]eVeZONme^m_I`eVMV_IeOmV]mI]kmINXgNVMIeV^]m^P^P
dgMUm Ca^^Pm^Pm:ZIV\mKOP^aOmImIm:ZIV\dmAPPVMO`m^ameUOm:^gae&m I]Nm\Ik&m V]m VedmIKd^ZgeOmIbN
d^ZOm NVdMaOeV^]m I]Nm Iem Vedm ^i]m Oj_O]dO&m I__OIamI]Nm\IYOm dgK\VddV^]dm Iem eUOmUOI`V]T
KOP^`Om eUOm:ZIV\dmARVMO`m V]m `Od_OMem^PmdgMUm ;Vd_geONm9dKOde^dm :ZIV\mI]Nm\IkmdgK\Ve
dgMUm\IeOaVIZdm Idm=O]OaIZm ;k]I\VMdmNOO\dm I__`^_aVIeOm V]m^aNOam e^m IddVdem eUOm:ZIV\d
APPVMO`m^ameUOm:^g`emV]mVedmNOeOa\V]IeV^]m^PmeUOm;Vd_geONm9dKOde^dm:ZIV\8

F1.H $%#&"(%)* eUIem VPm <jVdeV]Tm 9dKOde^dm :ZIV\dm I`Om IddOaeONm ITIV]dem eUOm ^RVMO`d
I]N+^`mNV`OMe^`dm^PmI]km_I`ek&mdgMUm^RVMO`dmI]NmNV`OMe^`dmdUIZZmUIhOmeUOmdI\Om`VTUedmg]NO`
eUVdm AaNO`mIdmdgMUm_I`ekmiVeUm `Od_OMem e^m <jVdeV]Tm9dKOde^dm :ZIV\dm IddOaeONm ITIV]dem Ve%
V]MZgNV]TmeUOmaVTUedmM^]PO``ONm^]mdgMUm_I`ekmKkm_IaITaI_Udm-2&m .-&m .1&m.2mI]Nm.3m^PmeUVd
A`NO`7

G1/H $%#&"(%)*eUIemI]km:ZIV\I]em\IkmPVZOmI]mOj_OaemaO_^`emaOZIeV]Tme^meUOmI\^g]em^P^P
Vedm<jVdeV]Tm9dKOde^dm:ZIV\mV]mdg__^aem^PmVedmB`^^Pm^Pm:ZIV\%m I]N+^`%m iVeUmeUOmM^]dO]em^P^P
eUOm?^]Ve^`%m V]mdg__^aem^PmVedm9__OIZm9__ZVMIeV^]&m VPmI__ZVMIKZO7

")$(*,-#'(%&+-

F10H '($%()*eUIemeUOm?^]Ve^amdUIZZmUIhOmeUOm_^iO`mI]NmIgeU^`Vekme^mI__^V]emfaJ\meV\O
e^meV\Om^]Om^`m\^`OmV]NVhVNgIZdme^mIMe IdmImIm:ZIV\dmARVMO`mP^`meUOm_ga_^dOm^PmeUVdm9dKOde^d
:ZIV\dmDOhVOimI]Nm9NXgNVMIeV^]mA`NO`mg]NOamdgMUmeO`\dmIdm\IkmKOmIT`OONmKOeiOO]meUO
?^]Ve^`mI]NmeUOm:ZIV\dmARVMO`&m V]MZgNV]TmiVeUm`OTI`Ndme^meUOm:ZIV\dmAQPVMOa"dm`OId^]IKZO
`O\g]O`IeV^]8

F11H '($%()*eUIemVPmeUOm?^]Ve^`mOZOMedme^mI__^V]emImIm:ZIV\dmARVMOa#d$&m VemdUIZZm]^eVQkmeUO
:^gaem I]Nm eUOm EO`hVMOm >Vdem Iem ZOIdem P^gcOO]m #-0$m NIkdm _`V^`m e^m eUOm _`OdO]eIeV^]m ^PmI]I]
I__ZVMIeV^]me^mdOOYm:^g`emI__`^hIZm^PmeUOm_`^_^dONmI__^V]e\O]e8

F12H '($%()* eUIem g_^]m `OMOV_em ^Pm Im ;Vd_geOm BIMYITO&m eUOm :ZIV\dm AQPVMOam dUIZZ
dMUONgZOm I]NmM^]NgMemImImUOI`V]Tm e^m `Od^[hOm eUOm ;Vd_geONm9dKOde^dm :ZIV\mI]NmdUIZZ&m IdId
d^^]m Idm _`IMeVMIKZOm eUO`OISO`'m ]^eVPkm eUOm :^*9__ZVMI]ed%m eUOm ?^]Ve^a&m eUOm :ZIV\I]e&
=O]Om̀IWm;k]I\VMdm#VPmeUOmI__ZVMIK[Om;Vd_geOmBIMYITOmVdmV]m̀ Od_OMem̂ PmI]m<jVdeV]Tm9dKOde^d
:ZIV\mIddO`eONmITIV]dem=O]O`IZm ;k]I\VMd$mI]NmI]km V]eO`hO]V]Tm BIaeVMV_IeV]Tm Z]dg`O`m^P^P
UVdm̂ `mUOamNOeO`\V]IeV^](miUVMUmNOeO`\V]IeV^]mdUIZZmKOmaO]NO`ONmV]miaVeV]TmI]NmdUI[ZmV]MZgNO
`OId^]d8

G13H '($%()*eUIemI]km:ZIV\dmARVMOamdUIZZmKOmIgeU^`VlONmI]NmO\_^iOaONme^mNOeO`\V]O
I]kmdgKdeI]eVhOm^`m_`^MONg`IZm\IeeO`m V]m M^]]OMeV^]miVeUmeUOmINXgNVMIeV^]m^PmI]km9__OIZ
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=bb]VLJiVa`qeOPOeeONqiaqiUOq>^JV_hqCRVLOeqV`qJLLaeNJ`LOqnViUqiUVhq=hKOhiahq>]JV_hqEOmVOnq
J`Nq=NYlNVLJiVa`qCeMOe:q

G47H $%"#%&' iUJiq nUOeOq JqJq >^JV_J`i&q iUOq Ba`Viae&q iUOq >a)=bb^VLJ`ih&q AO`OeJ^
?p`J_VLhqaeqJ`pqV`iOfmO`V`TqDJeiVLVbJiV`Tq ]`hleOeqPJV]qiaqLa_b^pqnViUqJ`pqNVeOLiVa`qaPqiUO
>]JV_hqCRVLOeqaeqPJV]qiaqJiiO`NqJqJqUOJeV`TqJPkOeqNlOq`aiVLO&qiUOq>]JV_hqCPQVLOeq_JpqbeaLOON
V`qiUOqJKhO`LOqaPqiUJiqcJeipqJ`Nq_J\OqhlLUqNOiOe_V`JiVa`qJhqiUOq>]JV_hqCRVLOeqLa`hVNOeh
Ylhiqa`qiUOqKJhVhqaPqiUOqeOLaeNqKOPaeOqUV_qaeqUOe;

G48I $%"#%&'iUJiq`aq>]JV_hqCPQVLOeqhUJ]]qV`LleqJ`pq^VJKV^VipqaeqaK]VTJiVa`qJhqJqJqeOhl]iqaPaP
UVhqaeqUOeqJbbaV`i_O`iqaeqiUOqLJeepV`TqaliqaPqiUOqbeamVhVa`hqaPqiUVhqCeMOe&qhJmOqJ`NqOoLOci
PaeqV`iO`iVa`J^qaeqTeahhqPJl^iqaeqKJNqPJViU;

G5/I $%"#%&'iUJiqJqJq>]JV_hqCRVLOeq_Jp'qnViUqiUOqbeVaeqneViiO`qLa`hO`iqaPqiUOqJbb^VLJK^O
>]JV_J`iq $V`L]lNV`Tq iUealTUq Vihq Lal`hO^&q VPq Jbb^VLJK]O%&q iUOq Ba`Viae&q iUOq>a*=bb^VLJ`ih&
AO`OeJ^q?p`J_VLhq $VPqiUOqJbb^VLJK]Oq=bbOJ]q=bb]VLJiVa`qaeq?VhbliONq=hKOhiahq>^JV_&qJhJh
Jbc]VLJK]O&q Vhq V`q eOhbOLiq aPq J`q @oVhiV`Tq =hKOhiahq >]JV_q JhhOeiONq JTJV`hiq AO`OeJ]
?p`J_VLh%&qJ`NqJ`pqV`iOemO`V`TqDJeiVLVbJiV`Tq]`hleOeh+qJLi JhqJq_ONVJiaeqV`qeOhbOLiqaPqJ`p
=bbOJ^q =bb]VLJiVa`q nViUaliq iUOeOKpq KOV`Tq NVhdlJ]VPVONq Pea_q hlKhOdlO`i^pq JNYlNVLJiV`T
lba`q hlLUq =bbOJ]q =bb^VLJiVa`,q =^Xq La__l`VLJiVa`h&q NaLl_O`ih&q hlK_VhhVa`hq J`N
V`Pae_JiVa`qOoLUJ`TON&q NVhL]ahONqaeq_JNOqV`qiUOqLalehOqaPqJ`pqhlLUq_ONVJiVa`qhUJ^^qKOKO
La`PVNO`iVJ^&qnViUaliqbeOYlNVLOqJ`NqhlKYOLiqiaqhOii]O_O`iqbeVmV^OTO&q hUJ]^qKOq\ObiqhObJeJiO
Pea_qiUOqJNYlNVLJiVmOqeOLaeNqeO^JiV`TqiaqiUOqJbb^VLJK]Oq=bbOJ]q=bb]VLJiVa`&q J`NqhUJ]]q`ai
KOqNVhL]ahONqiaqaeqeO^VONqlba`qKpqiUOq>aleiqaeqJN_ViiONqV`iaqOmVNO`LOqV`qJ`pqhlKhOdlO`i
JNZlNVLJiVa`qaeqJbbOJ]&qOoLObiqiaqiUOqOoiO`iq`OLOhhJepqiaqO`PaeLOqJ`pqhOii]O_O`iqeOJLUON
iUealTUqhlLUq_ONVJiVa`:

G50I $%"#%&'iUJiqJqJq>^JV_hqCRVLOe#hqNOiOe_V`JiVa`qJN[lNVLJiV`TqJ`q=bcOJ^q=bb]VLJiVa`
nV^^q KOq PV`J]q J`Nq KV`NV`T&q hlKYOLiq iaq JqJq eVTUiq iaq JbbOJ^q iaq iUOq >aleiq Kpq iUOq Jcb^VLJK^O
>^JV_J`i&q iUOq Ba`Viae&q iUOq >a)=bb]VLJ`ih&q AO`OeJ]q ?p`J_VLhq $VPq iUOqJbb^VLJK^Oq=bbOJ^
=bb^VLJiVa`q aeq ?VhbliONq =hKOhiahq >]JV_&q Jhq Jbc]VLJK]O&q Vhq V`q eOhbOLiq aPq J`q @oVhiV`T
=hKOhiahq>^JV_qJhhOgONqJTJV`hiqAO`OeJ^q?p`J_VLh%qJ`N.aeqJ`pqV`iOemO`V`TqDJeiVLVbJiV`T
]`]`hleOe&q iUealTUq PV]V`TqJ`qJbb]VLJiVa`q iaq iUOq>aleiq nViUV`q iUVeipq $3/%q LJ]O`NJeq NJphqJSOe
`aiVPVLJiVa`qaPqiUOq>^JV_hqCPQWLOe"hqNOiOe_V`JiVa`qiaqiUOqJbb^VLJK^Oq>^JV_J`i&q iUOqBa`Viae&
iUOq>a)=bc^VLJ`ih&qAO`OeJ^q?p`J_VLhq$VPqJbb]VLJK]O%qJ`N.aeqJ`pqV`iOemO`V`TqDJgVLVbJiV`T
]`hleOeq J`Nq hOemONq a`q J`pq V`iOemO`V`Tq DJeiVLVbJiV`Tq ^`hleOe&q iUOq >a)=bb^VLJ`ih&q iUO
Ba`Viae&qAO`OeJ^q?p`J_VLhqJ`N.aeqiUOqJbb^VLJK^Oq>]JV_J`i&qJhqiUOqLJhOq_JpqKO-qFUOqeVTUi
iaqJbbOJ^qJqJq>^JV_hqCPQVLOe#hqNOiOe_V`JiVa`qiaqiUOq>aleiqhUJ^^qKOq]V_ViONqiaqdlOhiVa`hqaPq]Jn
aeq bJ^bJK]Oq J`Nq amOeeVNV`Tq Oeeaeq aPq jJLi&q aeq iaq NOiOe_V`Oq nUOiUOeq iUOq >]JV_hq CPQVLOe
OoLOONONq UVhq aeq UOeq YleVhNVLiVa`q aeq banOe&q aeq iUOqbeaLONleOqbeamVNONqKpq iUVhq=hKOhiah
>^JV_hq EOmVOnq J`Nq =NZlNVLJiVa`q CeMOeq nJhq `aiq Pa^^anONq aeq iUOq >^JV_h"q CRVLOe#h
NOiOe_V`JiVa`qmVa]JiOhqclK]VLqaeNOe<

G52I $%"#%&'iUJiqVPqJ`qJbbOJ^qiaqiUOq>algqVhq`aiqPV]ONqnViUV`qiUOqiV_OqbOeVaNqali]V`ON
V`qbJeJTeJbUq G51I&q iUO`q iUOq>^JV_hq CPPVLOe"hq NOiOe_V`JiVa`qhUJ^^&q KOqNOO_ONqiaqKOqPV`J]
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124)/0*.....6)147 PAGE: : 2828q

I]Mq JT]MU]Rq ^]q I]oq T]iNblN]U]Rq CIbiTKT`IiU]Rq X]hkbNb%q iSNq =^);``YTKI]ih%q iSNq A^]Ti^b%q
@N]NbIZq>o]I\TKhqI]MqiSNq=YIT\I]i&q IhqI``ZUKIJZN%qI]MqiSNbNqhSIYYqJNq]^qOkbiSNbqbTRSiq^Oq
I``NIY%q bNlTNmq^bqbNK^kbhNqi^qiSNq=^kbiqOb^\qiSNq=ZIU\hqBPOUKNb"hqOT]IZqMNiNb\U]IiT^]q^OqIq
>Th`kiNMq;hJNhi^hq=YIT\:q

%13-*,25)0+5"1//40.*)3.1025

E52G &'#$'(5 iSIiq NnKN`iq Ihq ^iSNfUhNq h`NKUPTNMq SNbNT]%q I]oq M^Kk\N]iq hN]iq Joq iSN
A^]Ti^b%q iSNq=^+;``ZUKI]ihq^bq@N]NbIZq>o]I\TKhq#I]MqTihqMTbNKi^bhqI]Mq^QTKNbh$q`kbhkI]iqi^
iSThq ;hJNhi^hq =YIT\hq DNlTNmq I]Mq ;MVkMTKIiT^]q BbLNbq \Ioq JNq hN]iq Joq N\IUZq #mSNbN
`Nb\UiiNM$%q ^bMT]Icoq\IUZ%q bNRUhiNbNMq\ITYq ^bqK^kbTNb-q ;q;q=YIT\I]iq hSIYZqJNq MNN\NMq i^qSIlN
bNKNUlNMq I]oq M^Kk\N]iq hN]iq `kbhkI]iq i^q iSUhq ;hJNhi^hq =ZIU\hq DNlTNmq I]Mq ;MVkMTKIiT^]
BbLNbqOTlNq#4$q<khT]Nhhq>IohqIPjNbqiSNqM^Kk\N]iqThqhN]iqJoq^bMT]Iboq\ITYq^bqbNRUhiNbNMq\IUZ
I]Mq^]Nq#0$q<khU]Nhhq>IoqIPjNbqiSNqM^Kk\N]iqUhqhN]iqJoqK^kbTNbq^bqN,\ITY'qmTiSqIqK^`oqi^qiSN
=ZIT\I]i"hqK^k]hNZqU]MTKIiNMqU]qUihqCb^^Oq^Oq=ZIT\%q TOqI``ZTKIJYN-q>^Kk\N]ihqhSIYYq]^iqJNqhN]i
Joq^bMT]Igq^bqbNRThiNbNMq\IUZqMkqbU]RqIqIq`^hiIYqhibUWNq^bqm^bWqhi^``IRN3q^OqRN]NbIYqI``ZUKIiU^]:

E53G %&#*)'*"$(*^Oq iSNq A^]Ui^b"hq k]MNeIWT]Rq i^qhN]Mq I]oq=YIT\I]iq IqIq K^]OUb\IiT^]q ^O^O
bNKNU`iqJoqiSNq A^]Ui^bq^OqI]oqM^Kk\N]iq`b^lTMNMqJoqIqIq =YIT\I]iq `kbhkI]iq i^q iSUhq;hJNhi^h
=YIT\hqDNlTNmqI]Mq;MVkMTKIiU^]qBbMNb%qk`^]qbNakNhi:

F54H &'#$'(5 iSIiqI]oq]^iTKN%q hNblUKNq ^bq^iSNbq K^\\k]UKIiT^]q i^qJNqRTlN]qk]MNbqiSTh
;hJNhi^hq =ZIT\hq DNlTNmqI]Mq;MVkMUKIiU^]qBbLNbqJoqIqIq =YIT\I]iq i^q iSNq A^]Ti^b%q iSNq=^p
;``ZUKI]ih%qIqIqCIdTKU`IiT]Rq[]hkbNbq^bq@N]NbIZq>o]I\UKhqIhqI``ZTKIJZN(q hSIZZqJNqT]qmbUiT]R
U]q hkJhiI]iUIYYoq iSNq O^b\q`b^lTMNMq O_bq T]q iSThq;hJNhi^hq =YIT\hq DNlTNmqI]Mq;MVkMTKIiT^]
BbLNbqI]MqmTZZqJNqhkQUKUN]iZoqRUlN]%q ^bqlIZTMYoqOTYNM%q ^]ZoqUOqhkJ\UiiNMq iSb^kRSq^]Nq^Oq iSN
O^ZZ^mT]R9

*"*" '0=<8=<1/=&8#%9952-+7<;$

PYjXrQrQrSdenrjd:

%;,/;<8;=&8:98:+<387=(463</.=
B0drEQi]UcrIQhjYcUQkrCkIdk^YcrHHJr
911&r gkUrTkrMfkQgU)OZSjdgYQr
MkZjUr6811r
IdcjhqQ_&r KkqRUSrF6Br1A7r

AnrUbQY`rjd;r IUrHkSrAUaYlUQkr"`RU`ZlUQk?VQi]Uc,Sdb$r
AnrUbQYarjd<r
AnrUbQY`rjd=r

IUrIQhS*@cThqrIdgYcr#bQbdhYc?WQi]Uc-Sdb%r
IUrp`[QcUrCkeqgq+NhUbR`Qnr"UTjgUbR`Qo?WQi]Uc.Sdb$r

@cTrmYjXrQrSdenrjd>r

&()'=
B0drMjY]UbQcrDa`YdjjrHHJr
2388'rRdk\/r LUcq*HqlUifkUrPUijr
MkYjUr7411r
IdcjgqQa(r KkqRUSrG6Ar6O5r
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()*"&'#%%%%%+$(*,

E��br^gn��t=�
E��br^gn��t<�

3"3" *8IE@IE:7I.2C;5;A2E;?9I <?DFB7BD

.2BE;5;A2E;?9I<?DFB7BDI

1.0/-2-2(,2

Qb�J���T,� Q^z�bn�"xr^{�bnB~�gmbr^s,`tr$�
Qb�R^�f^nib�Rt��b��"sst��b�B~�gmbr^s-`tr$�

F0t�Rtz�ts�Vt~b�I�n_zhdf��F^s^a^�NOT�
2�2�Tn^`b�Zioob�Q^zib�
W�i�b�4911�
Qts�z�^n%� U��_b`�K5E�2�2�V2�

E��br^gn��t=�
E��br^gn��t=�

Qb�Rt^f�]�`mbz�"st^f)��`mbzBst{�tszt~bc�o_zgef�.`tr$�
Qb�H�^s�Ft__�"b�^s*`t__Cst{�tszt~bc�o_zief�.`tr$�

E��br^gn��t>� Qb�Ff^znt��b�Gits�"`f^znt��b-aitsCstz�tszt~bc�o_zhef�,`tr$�

`$`$ *8IE@IE:7I,@?;E@B$

ns�F^s^a^?�

/2G>@?6I(:24@EI*?5#I
'EE7?E;@?%I'D47DE@DI(@BA@B2E;@?I+;>;E76I
R^�hts^n�E^sm�Xt�bz�
811�Gb�P^�J^�`fb�h�zb�W�zbb��[b~��
W�i�b�4111�
Qts�z�^n&� U��_b`�L5E�6N:�

ns��fb�Y+W+@�

)B2?EI0:@B?E@?I-1(I
'EE7?E;@?&I'D47DE@DI(@BA@B2E;@?I+;>;E76I
979�Xfiza�D�b�
;#"$ Iottz
Rb��\tzm'� R\�21139�

E��br^hp��t=�

Dsa��g�f�^�^�`tu���t@�

,5(2BE:GI0HEB2F=EI++.I

^~_b~�t~`tzvBz`e�,�̀ t|�

2111(�z�b�Gb�N^�J^�`fb�g�zb�W�zbb��[b~��
W�i�b�Q]611�
Qts�z�^n(� U��_b`�K5E�1D4�

E��br^go��t=�
E��br^jn��tA�
E��br^ip��t=�

Qb�Do^hs�X^zakc�"^�^zahcBr``^z�f�.`^$�
Qb�Mt`bn�s�Tbzzb^�q��#lwbzzb^�n�Br``^}f�/`^$�
Qb�Iz�a�zhy�b�Sz^is�gnnb�"ca{^hs�goobCr``^{�f�,`^$�
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/01(-.),,,,,4*/15

J%J% )0=:7=,=,=&3,15,6:#

PAGE: : 3030l

:eoePKo<XGQ[G\e#doXGdfoW\]i\oGJJaKddo_b]hRJKJof]ofPKoA]\Re]b&oG\JoRLoePKo<YGQ[G\eoPGd
R\M^b[KJofPKoA]\Re]bofPGeoQeoQdobK_bKdK\fKJoHjoI]g\dKX'oe]oQedoI]g\dKX,

K%K% )0=;7=(/6/8,4='<6,51-9$

Z\o<G\GJG5

%3,2/"=&,99/39="o(8,<.76=**+
/oBYGIKoEQXXKoAGbSK
DgQeKo1...
DgQeKo0...
A]\ebnGX&oCgnHKIo>13o2@4

;joK[GQYoe]6o
;joK[GTYoe]e] 5o
;joK[GQYoe]7o

"62A0:2A"==6=>0:13A;4A'>53<A#;?<>=A

AKoDKHGdeRK\o=gjo$dKHGdfRK\*Ogk8HYGWKd*I][%o
AKom[RXQKoDe(BRKbbKo$K[RYQK*df)`RKcbK9HYGWKd+I][%o
AKoF]gddKMo?GHHGUo$l]gddKN,WGHHGV8HYGWKd-I][%o

G22I *%).%+,+A eUQl LVPl L]Pl `QN^T]WeW^]l ^Rl L]jl N^f`el ^`l L]jl YfPVNVLZ%l `QTfZLe^`kl ^`^`
LP\V]Wde`LeWgQlM^Pjl W]l L]jl _`^gV]NQl ^al eQ`aWe^`jl^Rl=L]LPLlL]Pl L]jl YfPVNVLZ&l aQTfZLe^cl^`^`
LP\W]Wde`LeWgQle`WMf]L[l^al^eUQalN^f`elN^]deVefeQPl_f`dfL]ele^leUQlBLaZVL\Q]el^Rl=L]LPLl̂ `leUQ
[QTVdZLefaQl̂ RlL]jl_a^gV]NQl^`lL]jlN^fael̂ `lL]jlYfPVNVL[&l`QTfZLe^`jl̂ `lLP\V]Wde`LeVgQlM^PjlhVeUV]
eUQlF]WeQPlDeLeQdlL]Pl^RlL]jl^eUQal]LeW^]l^`ldeLeQle^lLNelV]lLVPl^RlL]Ple^lMQlN^\_ZQ\Q]eLc
e^l eUVdl=^faelV]lNL`ajV]Tl^fel eUQl eQ`\dl^Rl eUVdl:dMQde^dl=ZLV\dl CQgVQhl L]Pl :PYfPWNLeW^]
A`OQ`7

&3:3<09A(<;@7=8;:=A

H23I (*"A/+A"#-A^RleUQl@^]Ve^`"dlV]eQ]eV^]le^l`QRQ`le^lL]PlfdQleUQl@^]We^al CQgVQhlL]P
:PYfPVNLeW^]l B`^NQddl #DNUQPf[Ql <$l V]l eUQl N^]eQiel ^Rl Wedl aQgVQhl L]PlLPYfPVNLeV^]l ^Rl eUQ
>iWdeV]Tl:dMQde^dl=ZLW\d8

H24J '*$%*+AeULeleUQl@^]We^aldUL[ZlV]Nf`l]^l[WLMWZWejl^`l^MZVTLeV^]lhULed^QgQalLaVdW]TlR`^\
^`l^fel^RlV]lhU^ZQl^`lV]l_L`elL]jlLNe%l^\VddV^]'lPfej'l`Qd_^]dVMVZWej%l^MZVTLeV^]'lPQLZW]Tl^`l^eUQ`
^NNf``Q]NQl V]lL]jlhLjlN^]]QNeW]Tl e^l VedlLNeW^]dlLdlL]l^RSWNQal^Rl eUQl=^fbelNL`bjV]Tl^fel Wed
\L]PLeQlV]leUQl==;:lB`^NQQPW]T&l V]N[fPV]TlhWeU^felZV\VeLeV^]lNL`bjW]Tl^feleUQl_`^gWdV^]dl^R
eUVdl :dMQde^dl =ZLV\dl CQgVQhlL]Pl :PYfPWNLeW^]l A`OQ`+l EUQl @^]Ve^al dULZ[l ULgQl LXZl ^Rl eUQ
_`^eQNeV^]dlTVgQ]le^lWelMjleUQl==::lL]PlL]jl^eUQalL__ZWNLM[QlZQTVd[LeW^]%l W]N[fPV]Tl_fadfL]e
e^lL]jl^eUQal^`PQ`dleUQl=^fbelULdlWddfQPl^`lhW[ZlWddfQlV]leUVdl==;:lB`^NQQPW]Td7

G25K '*$%*+A eULelaQRQaQ]NQdlW]leUWdl:dMQde^dl=ZLV\dl CQgWQhlL]Pl:PYfPWNLeV^]lA`OQa
e^leUQldW]Tf[L`lV]NZfPQleUQl_Zf`LZ%le^leUQl_[f`LZlW]NZfPQleUQldV]Tf[L`lL]Ple^lL]jlTQ]PQ`lV]NZfPQ
eUQl^eUQ`lTQ]PQ`&lLdl]QNQddL`jlL]PlL__[VNLMZQ9
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()*#&'#%%%%%-$(*. PAGE: 3131

<,%> 34)*45C WG@W_ WGD_ 7QPHWQT_ O@]_ @SSL]_ WQ_ WGIV_ 3QYUX_ ERU_ @CZHBD_ @PC_ CHUDBWIQP_ HPHP
BQPPDBWHQP_ [IWG_ WGD_ CIVBG@UFD_ QU_ Z@UH@WIQP_ QE_ IWV_ SQ[DTV_ @PC_ CYWIDV_ YPCDT_ WGIV_ 2VADVWQV_
3L@IOV_:DZHD[_@PC_2CJYCHB@WIQP_8TCDT1_

<,'> 34)*45CWG@W_WGD_7QPIWQU_O@]_O@KD_@P]_@ODPCODPWV_QU_OQCIEHB@WIQPV_WG@W_@UD_PQW
O@WDTH@M_WQ_WGD_;BGDCYLDV_[IWGQYW_VDDKIPF_@SSUQZ@M_QE_WGHV_3QYTX1_

=,(? 34)*45C WG@W_ WGD_ 7QPIWQT_ IV_@YWGQTI^DC_@PC_DOSQ[DTDC_WQ_D\DTBIVD_@NM_ IWV_SQ[DTV
GDTDYPCDT1_

$#"% 6-+C7-30*C?:=9;>=C8;<=<$

ID@THPF_4@WD0_KYPD_)-_(%(+

\Tjhobuvsf^Û
``````````````````````````````````````

KFBO.GSBO£PJTÛ¥NPOE-ÛK/D/T/
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6;, IEJfHQUCBQfYVFDJBQZ`fYFf$GUXSFXQ`fPTU^TfBYfLTZFXTBZJUTBQfJTY\XBTDF
DUSVBT`fUGfIBTTU]FXfYF%

6<- IFQ]FZJBfBDDJEFTZfY^KYYfJTY\XBTDFfDUSVBT`&f BQQJBTafY\JYYFfKTY\XBTDF
DUSVBT`f$GPBfIFQ]FZJB+BDDKEFTZfY^JYYfJTY\XBTDFfDUSVBT`fGPBfHFTfKTYfDUDU
IFQ]FZJBfQfQfZE%

6=, IFQ]FZJBfY^JYYfJTY\XBTDFfDUSVBT`f$GPBfBQCBfHFTFXBQfKTY\XBTDFfDUSVBT`
QJSJZFE%'fBQQKBTafY\JYYFfJTY\XBTDFfDUSVBT`f$GPBfIFQ]FZJB+BDDJEFTZfY^JYY
LTY\XBTDFfDUSVBT`%(fDUSVBTIJBfEFfYFH\XUYfGJEFQJEBEFfYBf$GPBfGLEFQJEBEF
LTY\XBTDFfDUSVBT`fUGfQJYCUT%

74, JTY\XBTDFfDUSVBT`fUGfTUXZIfBSFXJDBfQJSJZFE

75. JTY\XBTDFfDUSVBT`fUGfTUXZIfBSFXJDBf$\P%fQJSJZFE

76/ QBfVXFYFX]BZXJDFfDBfE#BYY\XBTDFYfB,J,X3E,fVFXfQFTTU_

77, QUSCBXEfDUTZJTFTZBQfJTY\XBTDFfVQD

78, QUSCBXEfFQJaBCFZIBTfJTY\XBTDFfVQD

790 QUSCBXEfJTY\XBTDFfDUSVBT`fQJSJZFE

7:1 QUSCBXEfJTY\XBTDFfDUSVBT`f$\P%fQJSJZFE

7;, QUTEUTfB]KBZJUTfJTY\XBTDFfHXU\V

7<2 SBBYfQQU`EfT]fYDIBEF]FXaFPFXKTHYSBBZYDIBVVKO

7=. SFXDBTZJQFfJTEFSTJ[`fDUSVBT`fRKSZJFEf$BYfY\DDFYYUXfJTfJT[FXFYZfZU>fb%fBQRKBTDF
BYY\XBTDFfDUSVBT`fQJSJZFEf$B]KB[KUT%?f bc%fCXK[KYIfGJXFfJTY\XBTDFfDUSVBT`
QJSJZFE>f ccb%fCXJZJYIfRB^fJTY\XBTDFfDUSVBT`fQNSJ[FE>f ce%fQUTEUTf"f"fQBTDBYIJXF
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