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�

5HEHFFD�*LEVRQ

)URP� 2OLYLD�5D\��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP!
6HQW� 0RQGD\��6HSWHPEHU����������������$0
7R� .DQG\�'RZQV��0HUFHGHV�/LYLQJVWRQ��%URRN�-DFNVRQ
&F� 0DUQLH�)LVKHU��.ULVWL�5DQH\��.DWLH�%XFKDQDQ
6XEMHFW� 5(��'DLO\�6WDWXV�&DOOV�8SGDWHV�DQG�$FWLRQ�,WHPV
$WWDFKPHQWV� 'DLO\�6WDWXV�8SGDWHV�����������GRF[

^ŽƌƌǇ�/�ŵŝƐƐĞĚ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ŵŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�ĐĂůů͘��WůĞĂƐĞ�ƐĞĞ�ĂƚƚĂĐŚĞĚ͘�
�
dŚĂŶŬƐ͕�
�
2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�
��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��
ZZZ�YHQWDYLDUHVHDUFK�FRP� ��� ���
��

�

��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�
�

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ��
^ĞŶƚ͗�&ƌŝĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϮϬ�ϴ͗ϱϰ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�
фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
�
�
�
2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�
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�

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��
ZZZ�YHQWDYLDUHVHDUFK�FRP� ��� ���
��

�

��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�
�

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϳ͕�ϮϬϮϬ�ϱ͗ϭϭ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
�ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�
фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
�
tŝůů�ĚŽ͘��
�
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
�
�
/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
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�

3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϳ͕�ϮϬϮϬ�ϱ͗Ϭϴ�WD�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�
фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�
фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ZĞ͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
�
.DQG\��WR�EH�FOHDU��ZH�ZDQW�WKH�5'
V�GRLQJ�ZHHNO\�RU�EL�ZHHNO\�WRXFK�SRLQWV�ZLWK�WKH�3,
V��7KLV�LV�WR�FKHFN�RQ�
WKH�620
V��VLWH�OHDGV��VWDII��HWF���

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�
��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH�����
)RUW�:RUWK��7;�������
W�������������
P�������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��
ZZZ�YHQWDYLDUHVHDUFK�FRP�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϳ͕�ϮϬϮϬ�ϱ͗Ϭϭ͗ϭϮ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
�ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�
фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ��
��
<ĂŶĚǇ�

x� Y��ďŽƚŚ�ƵŶďůŝŶĚĞĚ�ůŽŐƐ�Ăƚ�<�>�ĂŶĚ�&t�&t�ĚŽŶĞ�ϵͬϭϳ�<ĞůůĞƌ�ϵͬϭϴ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ͘��

x� 'Ğƚ��Z>͛Ɛ�ƐĐƌĞĞŶŝŶŐ�ǀŝƐŝƚƐ�ĐĂŶĐĞůĞĚ�ƐŽ��ĞĐĐĂ�ĐĂŶ�ŝŵŵĞĚŝĂƚĞůǇ�Y��<ĞůůĞƌ�:ĞŶŶŝĨĞƌ�ŚĂĚ�ϭ�ŽŶůǇ�ǀŝƐŝƚͲ�ĞĐĐĂ�ƐĞŶƚ�ƚŽ�
<ĞůůĞƌ�

x� 'Ğƚ�WůĂŶŽ͛Ɛ�ǀŝƐŝƚƐ�ŚĂŶĚůĞĚ�ďǇ�WƌĞĐŝůŝĂ�ƐŽ�:ŝůů�ĐĂŶ�ŝŵŵĞĚŝĂƚĞůǇ�Y��<ĞůůĞƌͲ�:ŝůů�ŚĂĚ��ƌ͛Ɛ�ĂƉƉƚ�ĨŽƌ�ŶĞǁ�ďĂďǇ�ƚŽĚĂǇͲ
ƚŽŵŽƌƌŽǁ�ŐŽŝŶŐ�ƚŽ�<ĞůůĞƌ͘�

x� �ŚĞĐŬ�ǁŝƚŚ�tŝůůŝĂŵ͗�ĚŽŶĞ�
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�

o� &���ƚƌĂŝŶŝŶŐ�

o� ^ŚŽƵůĚ�,Kh�ƐƚŽƉ�ĞŶƌŽůůŝŶŐ͕�ĂƐŬ�tŝůůŝĂŵ͕�ƉůĞĂƐĞ�ĚŽŶĞͲĂŶĚ�ĚŽŶĞ�

x� WƵƚ�Ă�ƉůĂŶ�ŝŶ�ƉůĂĐĞ�ƚŽ�ƐĐŚĞĚƵůĞ�ǁĞĞŬůǇ�ƚŽƵĐŚƉŽŝŶƚƐ�ǁŝƚŚ�ǇŽƵƌ�W/͛Ɛ�ŵǇ�^KD͟Ɛ�ĚŽ�ƚŚŝƐ͕�ĨŽƌ�WůĂŶŽ�ĂŶĚ�,ŽƵƐƚŽŶ͘�
�ůŵĂ�ĚŽĞƐ��ƵƌůĞƐŽŶͬ/�ĚŽ��ĂůůĂƐͬ�ƌůŝŶŐƚŽŶ͘��

x� dĂůŬ�ǁŝƚŚ�:W�ĚŽŶĞ�ƐĞĞ�ƚŚĞ�ĞŵĂŝů͘�

o� tŚĂƚ�ĚŝĚ�ƐŚĞ�ŵĞĂŶ�ƚŚĂƚ�͞sĞŶƚĂǀŝĂ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ŐĞƚ�ǁŚĂƚ͛Ɛ�ĐŽŵŝŶŐ�ƚŽ�ƚŚĞŵ͍͟�ƐŚĞ�ƐƚĂƚĞĚ�ŶĞǀĞƌ�ƐĂŝĚ�ƚŚŝƐ�

�� >Ğƚ�Śŝŵ�ŬŶŽǁ�ŚŽǁ�ĐŽŶĐĞƌŶĞĚ��ƌ͘���ŝƐ�ĂďŽƵƚ�ƚŚĂƚ��ƌ���ŝŶĨŽƌŵĞĚ�ĂŶĚ�ƐĞĞ�ŵǇ�ĞŵĂŝů��

o� 'Ž�ŽǀĞƌ�WĞƉƉůĞƌ͛Ɛ�ĐŽŶĐĞƌŶƐͲĐŽŵŵĞŶƚƐ�ĂďŽƵƚ�ďĞŝŶŐ�ƵŶŚĂƉƉǇ͕�ƵŶƐƵƉƉŽƌƚĞĚ͕�ĞƚĐ͘�WĞƉƉůĞƌ�ĞŵĂŝů�ƌĞǀŝĞǁĞĚ�
ǁŝƚŚ�:ĞŶŶŝĨĞƌ͘��

o� 'Ž�ŽǀĞƌ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ͕�ŐƌŽǁƚŚ͕�ĞǆĂŵƉůĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŐŝǀĞŶ�ĚŽŶĞͲ�ĂƌĞ�ǁĞ�ǁƌŝƚŝŶŐ�ŚĞƌ�ƵƉ�ǀŝĂ�ǀĞƌďĂů͍�
tƌŝƚƚĞŶ͍��ůů�ƚŚƌĞĞ�ŝƐƐƵĞƐ�ƚŽŐĞƚŚĞƌ͍�Kƌ�ƐĞƉĂƌĂƚĞůǇ͍�

o� ,ĂǀĞ�<��ĂƐ�Ă�ǁŝƚŶĞƐƐ�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ƚŚŝƐ�ĐŽŶǀŽ�ŝƐ�Ăůů�ĚŽĐƵŵĞŶƚĞĚ�ĂŶĚ�ƐĞŶƚ�ƚŽ�ƵƐ�ƐŽ�ǁĞ�ĐĂŶ�ŵĂŬĞ�ĂŶ�
ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶ�;ǁƌŝƚĞ�ƵƉ�ǀƐ�ƚĞƌŵŝŶĂƚŝŽŶͿ�ĚŽŶĞ�

��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��
/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϳ͕�ϮϬϮϬ�ϵ͗ϭϵ��D�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�
фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
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�

��
��
��
2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�
��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��
ZZZ�YHQWDYLDUHVHDUFK�FRP� ��� ���
��

�

��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϮϬ�ϱ͗ϭϯ�WD�
dŽ͗��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
DĞƌĐĞĚĞƐ�

x� 'Ğƚ�ƌĞĨĞƌĞŶĐĞƐ�ĨŽƌ�dŝĂƌĂ��ŽŶĞͲ�ƐŚĞ�ƐĞŶƚ�ŵĞ�ƚŚƌĞĞ�ĨƌŽŵ��ŽǀĂŶĐĞ�ŽĨ�ƉĞŽƉůĞ�ŝŶ�ƚŚƌĞĞ�ĚŝĨĨĞƌĞŶƚ�ƉŽƐŝƚŝŽŶƐ�;ǁŚŝĐŚ�ŝƐ�
ǁŚĞƌĞ�Ăůů�ŚĞƌ�ĞǆƉĞƌŝĞŶĐĞ�ŝƐ�ĨƌŽŵͿ��

o� /�ůĞĨƚ�Ă�ŵĞƐƐĂŐĞ�ĨŽƌ�Ϯ�

o� dĂůŬĞĚ�ƚŽ�ƚŚĞ�ƚŚŝƌĚ�ŽŶĞ�ĂŶĚ�ƐŚĞ�ŐĂǀĞ�Ă�ŐůŽǁŝŶŐ�ƌĞǀŝĞǁ͘�^ŚĞ�ƐĂŝĚ�dŝĂƌĂ�ǁĂƐ�ƚŚĞ�ĨŝƌƐƚ�ŶŽŶͲZE�ƚŽ�ŚĂǀĞ�ĂŶ�
KƉĞƌĂƚŝŽŶƐ�DĂŶĂŐĞƌ�ƌŽůĞ͘���ŽǀĂŶĐĞ�Ăƚ�ŽŶĞ�ƉŽŝŶƚ�ŽŶůǇ�ĂůůŽǁĞĚ�ZEƐ�ĂƐ�KƉĞƌĂƚŝŽŶƐ�DĂŶĂŐĞƌƐ�ďƵƚ�ǁŚĞŶ�
ƚŚĞǇ�ŽƉĞŶĞĚ�ŝƚ�ƵƉ�ƚŽ�ŽƚŚĞƌ͕�dŝĂƌĂ�ǁĂƐ�ƚŚĞ�ĨŝƌƐƚ�ƚŽ�ďĞ�ƉƌŽŵŽƚĞĚ�ĂŶĚ�ƚŽ�ƚŚĞ�KƉĞƌĂƚŝŽŶƐ�DĂŶĂŐĞƌ�ŽĨ�ƚŚĞ�
ŵŽƌŶŝŶŐ�ƐŚŝĨƚ�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ďƵƐŝĞƐƚ�ƐŚŝĨƚƐ�

o� /�ǁŝůů�ƚƌǇ�ƚŚĞ�ŽƚŚĞƌ�ƚǁŽ�ĂŐĂŝŶ�ƚŽŵŽƌƌŽǁ�ŝĨ�ƚŚĞǇ�ĚŽŶ͛ƚ�ĐĂůů�ďĂĐŬ�ƚŽŶŝŐŚƚ͘��

o� /Ĩ�ŐŽŽĚ͕�ƚŚĞŶ�ŐĞƚ�Ă�ĐĂůů�ǁŝƚŚ�DĞĚŝǆ�

��
��
0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�
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�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��

�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϮϬ�ϰ͗Ϭϭ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ZĞ͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
$SRORJLHV�P\�UHVSRQVHV�DUH�QRW�LQ��UHG���ZRUNLQJ�IURP�SKRQH�WR�FRPSOHWH�WKLV�WRGD
\��&RPSXWHU�LVVXHV�DJLQ��:RUNLQJ�ZLWK�-HUUHG��7KDQNV��

��
��DĂŬĞ�ƐƵƌĞ�<ĞůůĞƌ�ĂŶĚ�&t�ŚĂǀĞ�ƚŚĞ�&ŝƌĞĐƌĞƐƚ�ĂŵĞŶĚŵĞŶƚ�ϲ�ƚƌĂŝŶŝŶŐ�ĐŽŵƉůĞƚĞĚ�ďǇ�ƚŚŝƐ�ŵŽƌŶŝŶŐ�

Ͳ��ůŵŽƐƚ�ƚŚĞƌĞ�Ͳ�ǁŝůů�ďĞ�ĚŽŶĞ�ďĞĨŽƌĞ��K��
��^ƉĞĂŬ�ƚŽ�:Ăǌ�ĂŶĚ�ŚĂǀĞ�ŚĞƌ�ŐŽ�ƚŽ��ŚƌǇƐƚĂů�ĂďŽƵƚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁŝƚŚ�ĐĂůůŝŶŐ�ƉƚƐ�Ͳ�WĞŶĚŝŶŐ�
��^ƉĞĂŬ�ƚŽ�:ĞŶ�sĂƐŝůŝŽ�ĂďŽƵƚ�ŽǀĞƌƐĞĞŝŶŐ��ŚƌǇƐƚĂů�Ͳ�WĞŶĚŝŶŐ�
���ŽŶƚŝŶƵĞ�ƚŽ�ŵŽŶŝƚŽƌ�ƌĞĐƌƵŝƚŵĞŶƚ�ĞĨĨŽƌƚƐ�ĨŽƌ�&t�ĂŶĚ�<�>Ͳ�Ks/��Ͳ�ŽŶŐŽŝŶŐ�

��

KŶ�^ĞƉ�ϭϲ͕�ϮϬϮϬ͕�Ăƚ�ϴ͗ϱϰ��D͕�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�ǁƌŽƚĞ͗�

��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��
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�

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϮϬ�ϰ͗ϱϬ�WD�
dŽ͗��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�
ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
DĞƌĐĞĚĞƐ�

x� �ŚĞĐŬ�ǁŝƚŚ�<ĂƚĞ�ŽŶ��ŵĞŶĚ͘�ϲ�/�&��ŽŶĨŝƌŵĞĚ�Ăůů�ƐŝƚĞƐ�ŚĂǀĞ�ƚŚŝƐ�ĂŶĚ�ŚĂǀĞ�ŝŵƉůĞŵĞŶƚĞĚ�ŝƚ�

x� 'ŝǀĞ�ĚŝƌĞĐƚŝǀĞ�ƚŽ�ƐŝƚĞƐ�ĂŶĚ�ƌĞĐƌƵŝƚĞƌƐ�ŝĨ�ǁĞ�ĐĂŶ�ƐƚĂƌƚ�ĞŶƌŽůůŝŶŐ�ϭϲ�ĂŶĚ�ϭϳ�Ǉƌ�ŽůĚƐͲ�Ăůů�ƐŝƚĞƐ�ŬŶŽǁ�ďƵƚ�
ǁŝůů�ƐĞŶĚ�Ă�ĞŵĂŝů�ƐŽ�ŝƚ͛Ɛ�ŝŶ�ǁƌŝƚŝŶŐ��

o� /�&�/Z��ĂƉƉƌŽǀĞĚ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ďǇ�ƐŝƚĞƐ�ƌĞĐĞŝǀĞĚ�

o� �ŵĞŶĚ�ϲ�ĨŝƌĞĐƌĞƐƚ�ƚƌĂŝŶŝŶŐ�ĐŽŵƉůĞƚĞĚͲ�ŶŽƚŝĨŝĞĚ�ƐŝƚĞƐ�ƚŽ�ĐŽŵƉůĞƚĞ͕�ƉƌŽƚŽĐŽů�ƐĞŶƚ�ƚŚƌŽƵŐŚ�
�ŽŵƉůŝŽŶ�ĨŽƌ�ƐŝŐŶŝŶŐ�ŽĨĨ�ĨŽƌ�ƚƌĂŝŶŝŶŐ�

x� &ŽůůŽǁ�ƵƉ�ǁŝƚŚ�ƌĞŐ�ƉĞƌƐŽŶ�ĂďŽƵƚ�ŚŽƵƌƐ�ĂŶĚ�ƐĐŚĞĚƵůĞ�ʹ�ƉĞŶĚŝŶŐ�ƌĞƐƉŽŶƐĞ�

��
��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
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��
��
фŝŵĂŐĞϬϭϭ͘ƉŶŐх�
фŝŵĂŐĞϬϭϰ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
фŝŵĂŐĞϬϭϱ͘ũƉŐх�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�
DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�
QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�
QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�
WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϮϬ�ϰ͗ϯϴ�WD�
dŽ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
DĂƌŶŝĞͬ�ƌŽŽŬ�

x� <ĞĞƉ�Ă�ĐůŽƐĞ�ĞǇĞ�ŽŶ�<ĂƚŝĞͬ<ĞůůĞƌ͛Ɛ�ĞŶƌŽůůŵĞŶƚ�ŶƵŵďĞƌƐ͕�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƚƌǇ�ĂŶĚ�
ƐĐŚĞĚƵůĞ�ƚŚĞ�ĨƵůů�ϲϬ�ĨŽƌ�ƚŚĞ�ǁĞĞŬ͘��/Ĩ�ƐŚĞ͛Ɛ�ŚĂǀŝŶŐ�Ă�ĐŚĂůůĞŶŐĞ�ǁŝƚŚ�ůĞƐƐ��Z�͛Ɛ͕�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ůŽŽƉ�
ƵƐ�ŝŶ�ďĞĨŽƌĞ��ŚƌǇƐƚĂů�ĚĞĐŝĚĞƐ�ƚŽ�ƐƚŽƉ�ƐĐŚĞĚƵůŝŶŐ�ƉĂƚŝĞŶƚƐ͘�tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�Ăƚ�ϰϮ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�
ƚŚĞ�ǁĞĞŬ͘�tĞ�ŚĂǀĞ�ŽƉĞŶ�ĂƉƉƚ�ƚŝŵĞƐ�ĞĂĐŚ�ĚĂǇ�ƚŚĂƚ�>ĂŶŝĞ�ŝƐ�ǁŽƌŬŝŶŐ�ƚŽ�Ĩŝůů͕�ŝŶĐůƵĚŝŶŐ�Ă�ƋƵŝĐŬ�
^ĂƚƵƌĚĂǇ�ĐůŝŶŝĐ�ĨƌŽŵ�ϳ͗ϯϬͲϴ͗ϰϱ͘��ƌ͘�&ƵůůĞƌ�ǁĂŶƚĞĚ�ƚŽ�ďĞ�ĚŽŶĞ�ǁŝƚŚ�ĐůŝŶŝĐ�ŽŶ�^Ăƚ͘�ďǇ�ϵ͗ϭϱ͘�

x� tŽƌŬ�ǁŝƚŚ��ŚƌǇƐƚĂů�ƚŚŝƐ�ǁĞĞŬ�ƚŽ�ŐĞƚ�ŶƵŵďĞƌƐ�ƵƉ͕�ĐŚĞĐŬ�ŽŶ����ůŝƐƚ�ĨŽƌ�ϭϲ�ĂŶĚ�ϭϳ�Ǉƌ�ŽůĚƐ�;Žƌ�
ǁĂŝƚŝŶŐ�ůŝƐƚ͍Ϳ�tKZ</E'�KE�

x� &ŽĐƵƐ�ŽŶ�ƚŚĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ƚŚŝƐ�ǁĞĞŬ�ĨŽƌ�&t�ĂŶĚ�<�>�;�ŽǀŝĚͿ�ʹ�<�>�ŝƐ�ǁŽƌŬŝŶŐ�ŽŶ�ϮŶĚ�ĂƚƚĞŵƉƚ�
ĞŵĂŝůƐ͕�ďƵƚ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�dŚƌĞĞtŝƌĞ�ϮŶĚ�ĂƚƚĞŵƉƚ�ĐĂůůƐ͖�>ĂŶŝĞ�ŝƐ�ĂůƐŽ�ŵĂŬŝŶŐ�ĐĂůůƐ�ƌŝŐŚƚ�ŶŽǁ�ƚŽ�
ĐŽŶĨŝƌŵ�ϭϲ^ĞƉ�ĂƉƉƚƐ͘�&Žƌ�ƚŚŽƐĞ�ƐŚĞ�ŝƐ�ĂďůĞ�ƚŽ�ƌĞĂĐŚ�ƐŚĞ�ŝƐ�ĂƐŬŝŶŐ�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�ĂŶǇ�ƉŽƚĞŶƚŝĂů�
ƌĞĨĞƌƌĂůƐ�ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�ϭϲн͘��

x� ,ĞůƉ�ǁŝƚŚ��ůŵĂ�Ğǆŝƚ�ƉůĂŶ�Ͳ�D�ZE/��

&ƌŽŵ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϮϬ�ϰ͗Ϭϱ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
DĂƌŶŝĞͬ�ƌŽŽŬ�

x� <ĞĞƉ�Ă�ĐůŽƐĞ�ĞǇĞ�ŽŶ�<ĂƚŝĞͬ<ĞůůĞƌ͛Ɛ�ĞŶƌŽůůŵĞŶƚ�ŶƵŵďĞƌƐ͕�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƚƌǇ�ĂŶĚ�
ƐĐŚĞĚƵůĞ�ƚŚĞ�ĨƵůů�ϲϬ�ĨŽƌ�ƚŚĞ�ǁĞĞŬ͘��/Ĩ�ƐŚĞ͛Ɛ�ŚĂǀŝŶŐ�Ă�ĐŚĂůůĞŶŐĞ�ǁŝƚŚ�ůĞƐƐ��Z�͛Ɛ͕�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ůŽŽƉ�
ƵƐ�ŝŶ�ďĞĨŽƌĞ��ŚƌǇƐƚĂů�ĚĞĐŝĚĞƐ�ƚŽ�ƐƚŽƉ�ƐĐŚĞĚƵůŝŶŐ�ƉĂƚŝĞŶƚƐ͘��ZKK<�

x� tŽƌŬ�ǁŝƚŚ��ŚƌǇƐƚĂů�ƚŚŝƐ�ǁĞĞŬ�ƚŽ�ŐĞƚ�ŶƵŵďĞƌƐ�ƵƉ͕�ĐŚĞĐŬ�ŽŶ����ůŝƐƚ�ĨŽƌ�ϭϲ�ĂŶĚ�ϭϳ�Ǉƌ�ŽůĚƐ�;Žƌ�
ǁĂŝƚŝŶŐ�ůŝƐƚ͍Ϳ�tKZ</E'�KE�
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x� &ŽĐƵƐ�ŽŶ�ƚŚĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ƚŚŝƐ�ǁĞĞŬ�ĨŽƌ�&t�ĂŶĚ�<�>�;�ŽǀŝĚͿ�tKZ</E'�KE�

x� ,ĞůƉ�ǁŝƚŚ��ůŵĂ�Ğǆŝƚ�ƉůĂŶͲ�d�></E'�dK��>D��EKtͲ�ƐŚĞ͛Ɛ�ĐŽŵŝŶŐ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ƌŽŽŵ�
ƚŽ�ĚŝƐĐƵƐƐ�ŽƉƚŝŽŶƐ�

WĞŶĚŝŶŐ�ĨƌŽŵ�ǇĞƐƚĞƌĚĂǇ͗�
��

x� 'Ğƚ�ǁŝƚŚ��ŶŐĞůĂ�ĂďŽƵƚ�ĂĚĚŝŶŐ�ŽŶďŽĂƌĚŝŶŐ�ŶĞǁŚŝƌĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƚǁŽ�ǁĞĞŬƐ͕�Kd�ĂƉƉƌŽǀĞĚ�ŝĨ�
ŶĞĞĚĞĚ�;ƐƵďŵŝƚ�ƚŽ�DĂƌŶŝĞ�Žƌ�DĞƌ�ĨŽƌ�ĂƉƉƌŽǀĂů͍͍Ϳ�ʹ��KE�Ͳ��ŶŐĞůĂ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ƐĞŶĚ�ŵĞ�Ă�ůŝƐƚ�ŽĨ�Ăůů�
ƚŚĞ�ƚĂƐŬƐ�ƐŚĞ͛Ɛ�ǁŽƌŬŝŶŐ�ŽŶ�ĂŶĚ�ŝŶ�ƚŚĞ�ŵĞĂŶƚŝŵĞ͕�ŵĞĞƚŝŶŐ�ǁŝƚŚ�<ĂƚŝĞ͕�/�ďĞůŝǀĞ�ƚŽŵŽƌƌŽǁ͕�ƚŽ�
ĚŝƐĐƵƐƐ�ǁŚĂƚ�<ĂƚŝĞ�ŶĞĞĚƐ�ŚĞƌ�ƚŽ�ĚŽ͘���ŶŐĞůĂ�ŝƐ�ǁŝůůŝŶŐ�ƚŽ�ŚĞůƉ�ďƵƚ�ǁŽƌƌŝĞĚ�ƚŚĂƚ�ƐŚĞ͛Ɛ�ŐŽŝŶŐ�ƚŽ�ĚƌŽƉ�
ƚŚĞ�ďĂůů�ŽŶ�Ăůů�ŚĞƌ�ŽƚŚĞƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͕�&z/͘��/�ƚŽůĚ�ŚĞƌ�ŶŽƚ�ƚŽ�ǁŽƌƌǇ�ĂďŽƵƚ�ƚŚŝƐ͕�ƚŚĂƚ�ǁĞ�
ƵŶĚĞƌƐƚĂŶĚ�ŝƚ�ǁŝůů�ƉƵůů�ŚĞƌ�ĨƌŽŵ�ŽƚŚĞƌ�ĚƵƚŝĞƐ͘�

��
��
��
Regards,�
Marnie�
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϮϬ�ϵ͗ϯϭ��D�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�
фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�
фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
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��

��
��

&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϮϬ�ϵ͗ϯϭ�WD�
dŽ͗��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�
фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
DĂƌŶŝĞ�
��
�ĂŶ�ǇŽƵ�ƉůĞĂƐĞ�ŐĞƚ�ǁŝƚŚ��ŶŐĞůĂ�ĨŝƌƐƚ�ƚŚŝŶŐ�;ĂĨƚĞƌ�ŽƵƌ�ĐĂůů�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐͿ�ĂďŽƵƚ�ƚĂŬŝŶŐ�ŽǀĞƌ�ŽŶďŽĂƌĚŝŶŐ�
ĨƌŽŵ�<ĂƚŝĞ��͍�
��
tĞ�ŚĂǀĞ�ZƵƚŚ�ĂŶĚ�:ĞƐƐŝĐĂ�DĞŶĚĞǌ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ŽŶďŽĂƌĚĞĚ�ĂŶĚ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ŐĞƚ�ŵŽǀŝŶŐ�ƋƵŝĐŬůǇ͘�/�
ŚĂǀĞ�ŵƵůƚŝƉůĞ�ĐĂůůƐ�ƐĞƚ�ƵƉ�ƚŽŵŽƌƌŽǁ�ƐŽ�/�ŶĞĞĚ�ǇŽƵ�ƚŽ�ĐĂůů��ŶŐĞůĂ�ĂŶĚ�ŐĞƚ�ǁŝƚŚ�ŚĞƌ�ŽŶ�ƚŚŝƐ͘��
��
/�ƚŚŝŶŬ�ƐŚĞ�ŚĂƐ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ƐŽŵĞ�ǁŝƚŚ�<ĂƚŝĞ�ŽŶ�ŽŶďŽĂƌĚŝŶŐ͕�ƐŽ�ŝƚ�ƐŚŽƵůĚ�ďĞ�Ă�ƋƵŝĐŬͬƐŵŽŽƚŚ�ƚƌĂŶƐŝƚŝŽŶ͘��
��
ZĞŐĂƌĚƐ͕��
��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
��
фŝŵĂŐĞϬϭϭ͘ƉŶŐх�
фŝŵĂŐĞϬϭϰ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
фŝŵĂŐĞϬϭϱ͘ũƉŐх�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�
DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�
QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�
QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�
WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϮϬ�ϰ͗Ϭϯ�WD�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
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��

��
DĂƌŶŝĞͬ�ƌŽŽŬ�
ϭϰ^ĞƉϮϬϮϬ�
��
�ĂŶ�ǇŽƵ�ŚĂǀĞ�:͘�sĂůŽ�ǁŽƌŬ�ŝŶ�'Z��ŽŶ�tĞĚŶĞƐĚĂǇ�ʹ��KE��
'Ğƚ�ǁŝƚŚ�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�ƚŽ�ĂĚĚ�:͘sĂůŽ�ƚŽ�ƚŝŵĞĐŽ�ʹ��KE�͖�DĂƌŶŝĞ�ƐĞŶƚ�ĞŵĂŝů�ƚŽ�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�ƚŚŝƐ�Ăŵ͘��
:ĂŝůǇŶͲŚĞůƉ�ĞŵĂŝů͕�ŵĂŬĞ�ƐƵƌĞ�ŝƚ�ǁĂƐ�ĚĞĂůƚ�ǁŝƚŚ�;ǁŝƚŚ�:ĞŶ�sĂƐŝůŽͿ͕�ƉůĞĂƐĞ�ŐĞƚ�:ĂŝůǇŶ�ŝŶ�Ă�ďĞƚƚĞƌ�ƉůĂĐĞ�
;ĚŽĐƵŵĞŶƚĞĚ�ŐĂŵĞƐ�ƉůĂŶ�ƚŽ�ŐĞƚ�ƚŚŝŶŐƐ�ĚŝƐƚƌŝďƵƚĞĚͿ�ʹ�WĞƌ�:ĞŶ�s͕͘�ƚŚĞǇ�ĚŝƐĐƵƐƐĞĚ�ĂĐƚŝŽŶ�ƉůĂŶ�ƚŚĂƚ�ǁŝůů�ďĞ�
ĚŽĐƵŵĞŶƚĞĚ�ŝŶ�ǁƌŝƚŝŶŐ͘��ŵĂŝů�ƉĞŶĚŝŶŐ�ĨƌŽŵ�:ĞŶ�s͘�
>Ğƚ�ƐŝƚĞƐ�ŬŶŽǁ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�:ĂŵĞƐͬ�Ƶƌƚ�ǁŚĞŶ�ƚŚĞǇ�ŶĞĞĚ�ŚĞůƉ�ĨŝůŝŶŐ�ƐŽ�ƚŚĞǇ�ĐĂŶ�ŬŶŽĐŬ�ŝƚ�ŽƵƚ�ʹ��ŽŶĞ͘�
ZĞĂĐŚ�ŽƵƚ�ƚŽ�:ĞŶ�sĂƐŝůŽ�ĂďŽƵƚ�:ĞƌƌĞĚ͛Ɛ�ůŽĂĚ�ĂŶĚ�ůĞƚ�Śŝŵ�ŬŶŽǁ�ĂďŽƵƚ�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�ƉƵůůŝŶŐ�Śŝŵ�ƚŽ�ǁŽƌŬ�
ǁŝƚŚ�ŚĞƌ�;ŶĞǁƐůĞƚƚĞƌ͕�ďĂŵďŽŽ�,ZͬƚŝŵĞŬĞĞƉŝŶŐ�ƐǇƐƚĞŵ͕�ĞƚĐ͘Ϳ�Ͳ��KE��
/ĚĞŶƚŝĨǇ�Ă�ƐĐĂŶŶĞƌ�ʹ��KE��
'Ğƚ�ǁŝƚŚ��ŶŐĞůĂ�ĂďŽƵƚ�ĂĚĚŝŶŐ�ŽŶďŽĂƌĚŝŶŐ�ŶĞǁŚŝƌĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƚǁŽ�ǁĞĞŬƐ͕�Kd�ĂƉƉƌŽǀĞĚ�ŝĨ�ŶĞĞĚĞĚ�
;ƐƵďŵŝƚ�ƚŽ�DĂƌŶŝĞ�Žƌ�DĞƌ�ĨŽƌ�ĂƉƉƌŽǀĂů͍͍Ϳ�Ͳ�ƉĞŶĚŝŶŐ�
^ƚĂǇ�ŽŶ�ǇŽƵƌ�^KD͛Ɛ�ƚŽ�ŐĞƚ�ƚŚĞ�ŵŝƐƐŝŶŐ�ĐĞƌƚŝĨŝĐĂƚŝŽŶƐ͕�W/ͬ^Ƶď/�ƐƚƵĨĨ�ĚŽŶĞ�ƚŚŝƐ�ǁĞĞŬ�ʹ�/Ŷ�ƉƌŽŐƌĞƐƐ�
��
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϮϬ�ϭ͗Ϭϰ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ�
�ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
ϵͬϭϰ�
<ĂŶĚǇ�

x� >Ğƚ�ƐŝƚĞƐ�ŬŶŽǁ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�:ĂŵĞƐͬ�Ƶƌƚ�ǁŚĞŶ�ƚŚĞǇ�ŶĞĞĚ�ŚĞůƉ�ĨŝůŝŶŐ�ƐŽ�ƚŚĞǇ�ĐĂŶ�ŬŶŽĐŬ�ŝƚ�ŽƵƚ�
ĞŵĂŝů�ƐĞŶƚ͘�

x� /ĚĞŶƚŝĨǇ�Ă�ƐĐĂŶŶĞƌ͘�/�ƐĞŶƚ�ŽƵƚ�ĂŶ�ĞŵĂŝů�ƚŽ�sĞŶƚĂǀŝĂ͘��

x� 'Ğƚ�hŶŝǀŝƐŝŽŶ�ĂĚ�ƌĂŶ�ƚŽĚĂǇ͘�/�ŚĂǀĞ�ƐĞŶƚ�ĞŵĂŝů͕�ǁŽƌŬŝŶŐ�ŽŶ�ŐĞƚƚŝŶŐ�ŽƵƚ�ďǇ�tĞĚͬdŚƵƌƐĚĂǇ͘�

x� 'Ğƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ��ŚƌŝƐƚŝŶĞ�ƚŽ�ƐĞĞ�ŝĨ�>ŝǌĂƚƚĞ�ĐĂŶ�ĐĂůů�^ǇĂŶ�ZŚŽĚĞƐ�ĂďŽƵƚ�Ă�ĨŽůůŽǁͲƵƉ�ƐƚŽƌǇ͕�ĂŶĚ�
ƚŚĞŶ�Ăůů�ŽƚŚĞƌ�,Kh�ƐŝƚĞƐ�ĚŽŶĞ�

x� ^ƚĂǇ�ŽŶ�ǇŽƵƌ�^KD͛Ɛ�ƚŽ�ŐĞƚ�ƚŚĞ�ŵŝƐƐŝŶŐ�ĐĞƌƚŝĨŝĐĂƚŝŽŶƐ͕�W/ͬ^Ƶď/�ƐƚƵĨĨ�ĚŽŶĞ�ƚŚŝƐ�ǁĞĞŬ�ĚŽŶĞ�

x� dĂůŬ�ƚŽ��ŚƌŝƐƚŝŶĞ�ĂďŽƵƚ�ĞǆƚĞŶĚŝŶŐ�dŽŶǇ͛Ɛ�ĐŽŶƚƌĂĐƚ�ŝĨ�ŚĞ�ĐĂŶ�ĚŽŶĞ�ĂŶĚ�ĞǆƚĞŶĚĞĚ�ƚŝůů�ŚĞ�ŐĞƚƐ�ĂŶ�
ŽĨĨĞƌ�Žƌ�ŶŽ�ůŽŶŐĞƌ�ŶĞĞĚĞĚ͘�

x� dĂůŬ�ƚŽ��ĞĐĐĂ�ĂďŽƵƚ�ƐƚĂǇŝŶŐ�ŝŶ��Z>�ĨŽƌ�ƌŝŐŚƚ�ŶŽǁ͕�ĂŶĚ�ŚĂǀĞ�ŚĞƌ�ŐŽ�ƚŽ��ĂůůĂƐ�ŽŶĞ�ĚĂǇ�ƚŚŝƐ�ǁĞĞŬ�ƚŽ�
Y��ĚŽŶĞͲƐŚĞ�ŚĂƐ�Ă�Ϯ�ǁĞĞŬƐ�ƐĐŚ�ĨŽƌ��ƌůŝŶŐƚŽŶ͕�ĂĚĚŝŶŐ�Y��ĨŽƌ��ĂůůĂƐ�ŝŶ�ƚŚĞƌĞ�ĂƐ�ǁĞůů͘�^ŚĞ�ŝƐ�ŽƵƚ�
ŶĞǆƚ�ǁĞĞŬ�ĨŽƌ�Ă�ĐŽƵƉůĞ�ŽĨ�WdK�ĚĂǇƐ͘��

��
ϵͬϭϭ�
<ĂŶĚǇ�

x� WƌĞĐŝůůŝĂ�ƌĞǀŝĞǁ�ƚŽ�DĞƌ�:ŝůů�ƐĞŶƚ�ƚŚĞ�ƌĞǀŝƐŝŽŶ�

x� dĞůů��ŚƌŝƐƚŝŶĞ�ƚŽ�ŵĂŬĞ�ƐĞĐŽŶĚ�ŝŶƚĞƌǀŝĞǁ�ƌŽƵŶĚƐ�ĂŶĚ�ŶĂƌƌŽǁ�ŝƚ�ĚŽǁŶ�ĚŽŶĞ�ŽŶ�ϵͬϭϭ�ǀŝĂ�ƉŚŽŶĞ�
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��

x� dĂůŬ�ƚŽ�DĂƌŬ�ĂďŽƵƚ�ŚĞůƉŝŶŐ�ǁŝƚŚ�ƌĞŐ�ĚŽŶĞ�ŽŶ�ϵͬϭϭ�ǀŝĂ�ƉŚŽŶĞ�ĂŶĚ�ĞŵĂŝů͘��

��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϭϭ͘ƉŶŐх�
фŝŵĂŐĞϬϭϰ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�
DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�
QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�
QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�
WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϮϬ�ϵ͗ϯϮ��D�
dŽ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ�
�ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��

JSN0403

Case 1:21-cv-00008-MJT   Document 2-4   Filed 01/08/21   Page 13 of 140 PageID #:  511



��

��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�^ĂƚƵƌĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϮ͕�ϮϬϮϬ�ϭ͗ϭϴ�WD�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�
:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ZĞ͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
/͛ŵ�ŶŽƚ�ƐƵƌĞ�ŝĨ�ƚŚŝƐ�ǁĂƐ�ĞǀĞƌ�ĂŶƐǁĞƌĞĚ͕�ďƵƚ�ƚŚĞƌĞ�ǁĂƐ�Ă�ƋƵĞƐƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�WD�ƌŽůĞ�ďĞŝŶŐ�Ă�ƉƌŽŵŽƚŝŽŶ�
ĨŽƌ�:s͘��/ƚ�ŝƐ�ŶŽƚ͘�/�ĚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�^KDƐ�ŐŽŝŶŐ�ŝŶƚŽ�ƚŚŝƐ�ƌŽůĞ͕�ďƵƚ�ŝƚ͛Ɛ�Ă�ŶĞǁ�ƉŽƐŝƚŝŽŶ͘͘͘ĂŶĚ�
ŝƚ͛Ɛ�ŶŽƚ�Ă�ƉƌŽŵŽƚŝŽŶ�ĨŽƌ�:s͘�/ƚ͛Ɛ�Ɛƚŝůů�Ă�ůĂƚĞƌĂů�ŵŽǀĞ�ĨŽƌ�ŚĞƌ͘�^ŚĞ�ǁĂƐ�ŵĂŶĂŐŝŶŐ�DZ^s�ŵĞĚŝĐĂů�ƌĞĐŽƌĚƐ�ĂŶĚ�
ŶŽǁ�ƐŚĞ͛Ɛ�ŵĂŶĂŐŝŶŐ�ŵŽƌĞ�;ŽůĚ�ƐƚƵĚŝĞƐͿ͘��
��
tĞ�ĐĂŶ�ĚŝƐĐƵƐƐ�ĨƵƌƚŚĞƌ�ŽŶ�DŽŶĚĂǇ͕�ŝĨ�ŶĞĞĚ�ďĞ͘��

<ƌŝƐƚŝ�ZĂŶĞǇ�
DĂŶĂŐŝŶŐ�DĞŵďĞƌ͕�
�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�

фŝŵĂŐĞϬϭϴ͘ũƉŐх�
��

��
sĞŶƚĂǀŝĂ�ZĞƐĞĂƌĐŚ�'ƌŽƵƉ�
ϭϯϬϳ�ϴƚŚ��ǀĞŶƵĞ͕�ƐƵŝƚĞ�ϮϬϮ�
&Žƌƚ�tŽƌƚŚ͘�dy�ϳϲϭϬϰ�
ƚ͗�Ϯϭϰ͘ϮϬϴ͘ϬϯϵϬ�
Ğ͗�ŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
ǁǁǁ͘ǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͬ�
ǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚ �

�

��
WƌŝǀĂĐǇ�EŽƚŝĐĞ͗�sĞŶƚĂǀŝĂ�ZĞƐĞĂƌĐŚ�'ƌŽƵƉ͕�>>�͘�dŚŝƐ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŝƐ�ŝŶƚĞŶĚĞĚ�
ŽŶůǇ�ĨŽƌ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�Žƌ�ĞŶƚŝƚǇ�ƚŽ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ĂĚĚƌĞƐƐĞĚ�ĂŶĚ�ŵĂǇ�
ĐŽŶƚĂŝŶ� ŝŶĨŽƌŵĂƚŝŽŶ� ƚŚĂƚ� ŝƐ� ƉƌŝǀŝůĞŐĞĚ͕� ĐŽŶĨŝĚĞŶƚŝĂů͕� ĂŶĚ� ĞǆĞŵƉƚ� ĨƌŽŵ�
ĚŝƐĐůŽƐƵƌĞ͘�/Ĩ�ƚŚĞ�ƌĞĂĚĞƌ�ŽĨ�ƚŚŝƐ�ŵĞƐƐĂŐĞ�ŝƐ�ŶŽƚ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�ƌĞĐŝƉŝĞŶƚ͕�Žƌ�ĂŶ�
ĞŵƉůŽǇĞĞ�Žƌ�ĂŐĞŶƚ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ�ĚĞůŝǀĞƌŝŶŐ� ƚŚĞ�ŵĞƐƐĂŐĞ�ƚŽ� ƚŚĞ� ŝŶƚĞŶĚĞĚ�
ƌĞĐŝƉŝĞŶƚ͕� ǇŽƵ� ĂƌĞ� ŚĞƌĞďǇ� ŶŽƚŝĨŝĞĚ� ƚŚĂƚ� ĂŶǇ� ĚŝƐĐůŽƐƵƌĞ͕� ĚŝƐƐĞŵŝŶĂƚŝŽŶ͕�
ĚŝƐƚƌŝďƵƚŝŽŶ�Žƌ�ĐŽƉǇŝŶŐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŝƐ�ƐƚƌŝĐƚůǇ�ƉƌŽŚŝďŝƚĞĚ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�
ƌĞĐĞŝǀĞĚ�ƚŚŝƐ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�Žƌ�ĂŶǇ�ĂƐƐŽĐŝĂƚĞĚ�ĂƚƚĂĐŚŵĞŶƚƐ�ŝŶ�ĞƌƌŽƌ͕�ƉůĞĂƐĞ�
ŶŽƚŝĨǇ�ƚŚĞ�ƐĞŶĚĞƌ�ŝŵŵĞĚŝĂƚĞůǇ͘�dŚĂŶŬ�ǇŽƵ�ŝŶ�ĂĚǀĂŶĐĞ͘�
��

KŶ�^ĞƉ�ϭϬ͕�ϮϬϮϬ͕�Ăƚ�ϰ͗Ϭϭ�WD͕�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�ǁƌŽƚĞ͗�

��
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��

<ĂŶĚǇ�
x� Y��D�d�Z^s�ĐŚĂƌƚƐ�ŝŶ�&t�dŚĞǇ�ǁĞƌĞ�ĂůƌĞĂĚǇ�ĚŽŶĞͲ��

x� �ŽŶƚŝŶƵĞ�ƌĞǀŝĞǁŝŶŐ�ƌĞƐƵŵĞƐ�ĂŶĚ�ǁŝůů�ĨŽƌǁĂƌĚ�ƚŚŽƐĞ�ƌĞĐĞŶƚůǇ�ƌĞǀŝĞǁĞĚ�ƚŽ�
<ƌŝƐƚŝͬDĞƌĐĞĚĞƐ�ĂůƌĞĂĚǇ�ĨŽƌǁĂƌĚĞĚ�

��

�ŽŵƉůĞƚĞĚ�ŽŶďŽĂƌĚŝŶŐͬEĞǁ�,ŝƌĞ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ��ĞĐĐĂ�^�ĂŶĚ��ƌŽŽŬ͘��tŽƌŬĞĚ�ŽŶ�
ĞŵĂŝůƐͬ�ZĞǀŝĞǁ�ĨŽƌ�:ĞŶŶŝĨĞƌ�ĐŽŵƉůĞƚĞĚ͘��

��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϬ͕�ϮϬϮϬ�ϭϬ͗ϱϳ��D�
dŽ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�
ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�
фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
^ŽƌƌǇ͕�ǁŝƚŚ�ĂƚƚĂĐŚŵĞŶƚ͘�
��
Regards,�
Marnie�
��
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��

&ƌŽŵ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϬ͕�ϮϬϮϬ�ϭϬ͗ϭϲ��D�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�
ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�
фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
�Ăůů�ŶŽƚĞƐ�ĨƌŽŵ�ƚŚŝƐ�ŵŽƌŶŝŶŐ͘�
��
Regards,�
Marnie�
��

&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϵ͕�ϮϬϮϬ�ϵ͗ϭϲ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�
фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
�Ăůů�ŶŽƚĞƐ�ĨƌŽŵ�ƚŚŝƐ�ŵŽƌŶŝŶŐ͘��
��
�ƌŽŽŬͲ�tĞ�Ăůů�ŚĂǀĞ�ĂůĂƌŵƐ�ƐĞƚ�Ăƚ�ϰ͗ϬϬ�ŽŶ�ŽƵƌ�ƉŚŽŶĞƐ�ĂƐ�Ă�ƌĞŵŝŶĚĞƌ�ƚŽ�ƐĞŶĚ�Ă�ĨŽůůŽǁͲƵƉ�
ŽŶ�ŽƵƌ�ƚŽͲĚŽ�ůŝƐƚ�ĨƌŽŵ�ƚŚĞ�ŵŽƌŶŝŶŐ�ĐĂůů͘��tĞ�ĐŽƉǇ�ĂŶĚ�ƉĂƐƚĞ�ŽƵƌ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŽͲĚŽ�ŝŶ�ƚŚŝƐ�
ĞŵĂŝů�ĐŚĂŝŶ�ĂŶĚ�ŝŶ�ƌĞĚ�ŶĞǆƚ�ƚŽ�ƚŚĞ�ƚŝŵĞ�ǁĞ�ǁƌŝƚĞ�ŽƵƚ�ƚŚĞ�ŽƵƚĐŽŵĞ͘��
��
/�ƉƵƚ�ŝƚĞŵƐ�ƵŶĚĞƌ�ǇŽƵͬDĂƌŶŝĞ�ƚŽĚĂǇ͘�WůĞĂƐĞ�ƐŚĂĚŽǁ�ŚĞƌ�ŽŶ�Ăůů�ŚĞƌ�ĂĐƚŝŽŶ�ŝƚĞŵƐ�ĂŶĚ�ŝĨ�
ƚŚĞƌĞ�ĂƌĞ�ĂŶǇ�ǇŽƵ�ĐĂŶ�ƚĂŬĞ�ŽǀĞƌ�;ĂĨƚĞƌ�ŝŶƚƌŽĚƵĐŝŶŐ�ǇŽƵƌƐĞůĨ�ƚŽ�ƚŚŽƐĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�
ĂĐƚŝŽŶ�ŝƚĞŵͿ�ǇŽƵ�ĐĂŶ�ĚŽ�ƚŚĂƚ�ĂƐ�ǁĞůů͘��
��
�ůů�ƌĞƐƉŽŶƐĞƐ�ƐƚĂǇ�ŝŶ�ƚŚŝƐ�ĞŵĂŝů�ĐŚĂŝŶ�ƐŽ�ŝƚ͛Ɛ�ĞĂƐǇ�ƚŽ�ƌĞĨĞƌĞŶĐĞ�ĨƌŽŵ�ŽŶĞ�ĚĂǇ�ƚŽ�ƚŚĞ�ŶĞǆƚ͘��
��
ZĞŐĂƌĚƐ͕��
��
DĞƌĐĞĚĞƐ�
��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
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фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
фŝŵĂŐĞϬϬϯ͘ũƉŐх�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϴ͕�ϮϬϮϬ�ϲ͗ϯϬ�WD�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
<ĂŶĚǇ�
��
dŽ�ĐŽŶĨŝƌŵ͕�ĂƌĞ�ǇŽƵ�ƐĂǇŝŶŐ�ǇŽƵ�ĂůƌĞĂĚǇ�ĚŝĚ��ƌŝƐƚŝŶĂ͛Ɛ�ƌĞǀŝĞǁ�ǁŝƚŚ�ŚĞƌ͍��/Ĩ�ŶŽƚ͕�ƉůĞĂƐĞ�
ĚŽŶ͛ƚ�/�ǁĂŶƚ�ƚŽ�ƌĞǀŝĞǁ�ŝƚ�ĨŝƌƐƚ�;/͛ŵ�ǁŽƌŬŝŶŐ�ƚŚƌŽƵŐŚ�ĞŵĂŝůƐͿ͘���ůƐŽ͕�ǇŽƵ�ǁŝůů�ǁĂŶƚ�ƚŽ�ŚĂǀĞ�
<ĂƚŝĞ���ŽŶ�ƚŚĞ�ƉŚŽŶĞ�ǁŚĞŶ�ǇŽƵ�ĚŽ�ƚŚĞ�ƌĞǀŝĞǁ�ǁŝƚŚ�ŚĞƌ͘��tĞ�ǁĂŶƚ�ƚŽ�ŚĂǀĞ�Ă�ǁŝƚŶĞƐƐ�ŽŶ�
Ăůů�ƌĞǀŝĞǁƐͬĚŝƐĐŝƉůŝŶĂƌǇͬĐŽĂĐŚŝŶŐ�ƐĞƐƐŝŽŶƐ͘��
��
ZĞŐĂƌĚƐ͕��
��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
фŝŵĂŐĞϬϬϯ͘ũƉŐх�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
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&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϴ͕�ϮϬϮϬ�ϱ͗ϭϭ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
<ĂŶĚǇ�

x� tŽƌŬ�ŽŶ�hŶŝǀŝƐŝŽŶ�ƚŚŝŶŐͲŚĂǀĞ�ƐƉŽŬĞŶ�ƚŽ�ϯ�ĚŝĨĨĞƌĞŶƚ�ƉĞŽƉůĞ�ƚŚĂƚ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƵƉ�
ŶƵŵďĞƌƐ�ĂŶĚ�ƐƵĐŚ͘�dŚĞ�ĂƚƚĂĐŚŵĞŶƚ�ƚŚĂƚ�/�ŐŽƚ�ǁĂƐ�ĨŽƌ��KD��^dͲ�ĂŶĚ�ŝƐ�Ă�ũŽŬĞ͘�
^Ž�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƌĞĂůůǇ�hŶŝǀŝƐŝŽŶ͘�tŝůů�ƐĞŶĚ�ĞŵĂŝůƐ�ĂƐ�ƚŚĞǇ�ĐŽŵĞ�ĨŽƌ�ĂƉƉƌŽǀĂů�ĂŶĚ�
ĐŽƐƚ�

x� 'Ğƚ�ƌĞǀŝĞǁƐ�ƚŽ�DĞƌĐĞĚĞƐͲƐĞŶĚ��ƌŝƐƚŝŶĂ͛Ɛ�ĂŶĚ�ĐŽŵƉůĞƚĞĚ�ƚŽĚĂǇ͘��ůŵŽƐƚ�ĨŝŶŝƐŚĞĚ�
ǁŝƚŚ�:ĞŶŶŝĨĞƌ�W�ŚĂǀŝŶŐ��ĞĐĐĂ�ŚĞůƉ�ŵĞ�ƐŝŶĐĞ�ǁĞ�ďŽƚŚ�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�
ŚĞƌ͘��

��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϴ͕�ϮϬϮϬ�ϴ͗Ϯϯ��D�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
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��

��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ��
^ĞŶƚ͗�&ƌŝĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϰ͕�ϮϬϮϬ�ϭϮ͗Ϭϳ�WD�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
^ŽƌƌǇ�/�ĨŽƌŐŽƚ�ƚŽ�ƐĞŶĚ�ƚŚŝƐ�ŽƵƚ�ƚŚŝƐ�ŵŽƌŶŝŶŐ͊�
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
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��

35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ�
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\�
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϯ͕�ϮϬϮϬ�ϰ͗ϰϳ�WD�
dŽ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
DĞƌĐĞĚĞƐ�

x� 'Ğƚ��ŶŐĞůĂ�ƌĞĂĚǇ�ƚŽ�ŐŽ�ƌĞŵŽƚĞ�ŶĞǆƚ�ǁĞĞŬͲ�ĚŽŶĞ�

x� 'Ğƚ�ƌĞƐƵŵĞ�ĨƌŽŵ�<Ăƚŝ��ǇŬĞƐ�ƚŽ�ĐĂůů�ĂŶĚ�ŝŶƚĞƌǀŝĞǁͲ�>D͕�ƉŚŽŶĞ�ǁĞŶƚ�ƐƚƌĂŝŐŚƚ�ƚŽ�
sD�

��
��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
фŝŵĂŐĞϬϬϯ͘ũƉŐх�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϯ͕�ϮϬϮϬ�ϰ͗ϰϯ�WD�
dŽ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
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��

�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
zĞƐ͕��ĞĐĐĂ�ƚƌĂŝŶĞĚ�ŚĞƌ�ŽŶ�ŝƚ�ƚŚŝƐ�ŵŽƌŶŝŶŐ͘��:W�ĨŽůůŽǁĞĚ�ƵƉ�ŝŶ�Ă�ƚĞǆƚ�ƚŽ�ŵĞ�ĐŽŶĨŝƌŵŝŶŐ͘��
��
ZĞŐĂƌĚƐ͕��
��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
фŝŵĂŐĞϬϬϯ͘ũƉŐх�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϯ͕�ϮϬϮϬ�ϰ͗ϭϱ�WD�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ZĞ͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
DĞƌ͕�ǁĂƐ�ǇŽƵƌ�ůĂƐƚ�ĞŵĂŝů�ĂĚĚƌĞƐƐŝŶŐ�ƚŚŝƐ͘͘͘�
��

WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����ŝŶ��Z>�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ĚĂǇƐ�^ĞŶƚ�Ă�ƌĞƋƵĞƐƚ�ƚŽ�:ĞŶŶŝĨĞƌ�ƚŽ�ĞŝƚŚĞƌ�
ĐŽŵƉůĞƚĞ�ƚŚĞŵ�Žƌ�ŵŽǀĞ�ƚŚĞŵ�ŽǀĞƌ͘�/�ĐĂŶ͛ƚ�ŵŽǀĞ�ƚŚĞŵ�ǁŚĞŶ�/�ĚŽŶ͛ƚ�ŬŶŽǁ�ǁŚĂƚ�ŝƐ�ŐŽŝŶŐ�
ŽŶ�ǁŝƚŚ�ƚŚĞŵ͘��ůƐŽ͕�ŶĞĞĚ�<ĂŶĚǇ�ƚŽ�ďĞ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚŝƐ�ǁŝƚŚ�:ĞŶŶŝĨĞƌ͘�

��

�ĂŶ��ĞĐĐĂ�ŚĞůƉ�ǁŝƚŚ�ƚŚŝƐ͍�DĂǇďĞ�ƐŚĞ�ĐĂŶ�ϭͿ�ŚĞůƉ�ŐĞƚ�ŝƚ�ĐĂƵŐŚƚ�ƵƉ�ϮͿ�ŵĂŬĞ�ƐƵƌĞ�:W�
ƵŶĚĞƌƐƚĂŶĚƐ�ĂŶĚ�ĚŽĞƐŶΖƚ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƚŝŽŶƐ�

��
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��

:ƵƐƚ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚŝƐ�ŐŽƚ�ĂĚĚƌĞƐƐĞĚ�;ĞŝƚŚĞƌ��ĞĐĐĂ�ŚĞůƉŝŶŐ�Žƌ�:W�ŐĞƚƚŝŶŐ�ŝƚ�
ĚŽŶĞͿ͘�
��
dŚĂŶŬƐ͕�
��

.ULVWL�5DQH\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�

������WK�$YHQXH��6XLWH�����

)RUW�:RUWK��7;�������

�������������2IILFH�

�������������H)D[��

�������������&HOO�

��

фŝŵĂŐĞϬϬϴ͘ƉŶŐх�
фŝŵĂŐĞϬϬϵ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��

��

�
&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯ͕�ϮϬϮϬ�ϵ͗ϭϴ�WD�
dŽ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ��
��
:ĞŶŶŝĨĞƌ�ĂĐƚƵĂůůǇ�ĐĂůůĞĚ�ŵĞ�ǁŚĞŶ�ƐŚĞ�ŐŽƚ�ŵǇ�ĞŵĂŝů͘�^ŚĞ�ŚĂƐŶ͛ƚ�ďĞĞŶ�ƵƐŝŶŐ�ƚŚĞ�ĐŚĞĐŬͲŝŶ�
ĐŚĞĐŬ�ŽƵƚ�ƉĂŐĞ�ƚŽ�ůŽŽŬ�Ăƚ�ƚŚĞƐĞ͘��^Ž͕�/�ƐŚŽǁĞĚ�ŚĞƌ�ǁŚĞƌĞ�/�ǁĂƐ�ůŽŽŬŝŶŐ�ĂŶĚ�ŶŽǁ�ƐŚĞ�
ŬŶŽǁƐ͘�^ŚĞ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ĐĂůů�ŵĞ�ƚŽŵŽƌƌŽǁ�ǁŚĞŶ�ƐŚĞ�ŝƐ�ƌĞĂĚǇ�ƚŽ�ĐŽŵƉůĞƚĞ�ŚĞƌ�ĚŝĂƌǇ�ĐŚĞĐŬ�
ǀŝƐŝƚƐ�ƐŽ�/�ĐĂŶ�ƐŚŽǁ�ŚĞƌ�ŚŽǁ�ƚŽ�ĚŽ�ƚŚĞŵ�ĨƌŽŵ�ƚŚĞ�ĐŚĞĐŬͲŝŶ�ĐŚĞĐŬͲŽƵƚ�ƉĂŐĞ͘��
��
dŚĂŶŬƐ͕��
��
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��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
фŝŵĂŐĞϬϬϯ͘ũƉŐх�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯ͕�ϮϬϮϬ�ϱ͗ϭϬ�WD�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ZĞ͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����ŝŶ��Z>�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ĚĂǇƐ�^ĞŶƚ�Ă�ƌĞƋƵĞƐƚ�ƚŽ�:ĞŶŶŝĨĞƌ�ƚŽ�ĞŝƚŚĞƌ�
ĐŽŵƉůĞƚĞ�ƚŚĞŵ�Žƌ�ŵŽǀĞ�ƚŚĞŵ�ŽǀĞƌ͘�/�ĐĂŶ͛ƚ�ŵŽǀĞ�ƚŚĞŵ�ǁŚĞŶ�/�ĚŽŶ͛ƚ�ŬŶŽǁ�ǁŚĂƚ�ŝƐ�ŐŽŝŶŐ�
ŽŶ�ǁŝƚŚ�ƚŚĞŵ͘��ůƐŽ͕�ŶĞĞĚ�<ĂŶĚǇ�ƚŽ�ďĞ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚŝƐ�ǁŝƚŚ�:ĞŶŶŝĨĞƌ͘��
��
�ĂŶ��ĞĐĐĂ�ŚĞůƉ�ǁŝƚŚ�ƚŚŝƐ͍�DĂǇďĞ�ƐŚĞ�ĐĂŶ�ϭͿ�ŚĞůƉ�ŐĞƚ�ŝƚ�ĐĂƵŐŚƚ�ƵƉ�ϮͿ�ŵĂŬĞ�ƐƵƌĞ�:W�
ƵŶĚĞƌƐƚĂŶĚƐ�ĂŶĚ�ĚŽĞƐŶΖƚ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƚŝŽŶƐ�
��

.ULVWL�5DQH\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�

������WK�$YHQXH��6XLWH�����

)RUW�:RUWK��7;�������

�������������2IILFH�

�������������H)D[��
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��

�������������&HOO�

��

фŝŵĂŐĞϬϭϬ͘ƉŶŐх�
фŝŵĂŐĞϬϭϭ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��

��

�
&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯ͕�ϮϬϮϬ�ϱ͗Ϭϯ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ��
��
DĞƌĐĞĚĞƐ�

x� dĂůŬ�ǁŝƚŚ�tŝůůŝĂŵ�ĂďŽƵƚ�ŚŝƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�Y��ĞŵƉůŽǇĞĞƐ�ƌĞƋƵĞƐƚĞĚ�ĨƌŽŵ�
tŝůůŝĂŵ͘��ŝƌĞĐƚĞĚ�Śŝŵ�ƚŽ�ĚŽ�ƚŚĞ�ĨŝƌƐƚ�ŝŶƚĞƌǀŝĞǁ�ĂŶĚ�ƐĞŶĚ�ƚŽ�ŵĞ�ĨŽƌ�ƐĞĐŽŶĚ�
ŝŶƚĞƌǀŝĞǁƐ�

x� >ŽŐ�ŝŶƚŽ�&ŝƌĞĐƌĞƐƚ�ƚŽ�ƐĞĞ�ŝĨ�ǁĞ�ŚĂǀĞ�Ă�ƌĂĚŝŽ�ĂĚ�ĂůƌĞĂĚǇ�ĂƉƉƌŽǀĞĚ�ďǇ�WĨŝǌĞƌ�EŽƚ�ŝŶ�
&ŝƌĞĐƌĞƐƚ͕�ƉĞŶĚŝŶŐ�ƌĞƉůǇ�ĨƌŽŵ��ƌƚƵƌŽ�

x� dĂůŬ�ƚŽ�,ĂŝůǇ͕��ůǇǌĂ͕�ĂŶĚ�:ĞƐƐŝĐĂ�ƚŽĚĂǇ�ƐŽ�ǁĞ�ĐĂŶ�ŵĂŬĞ�Ă�ĚĞĐŝƐŝŽŶ�ŽŶ��ƌŝŶ�>D�ĨŽƌ�
�ůǇǌĂ�ĂŶĚ�:ĞƐƐŝĐĂ͘�,ĂŝůǇ�ĚŽĞƐŶ͛ƚ�ŚĂǀĞ�ĂŶǇ�ĞǆƉĞƌŝĞŶĐĞ�ƌĞŐĂƌĚŝŶŐ��ůŝŶŝĐĂů�ZĞƐĞĂƌĐŚ�
ƚŚĂƚ�ǁŽƵůĚ�ĂƉƉůǇ�ƚŽ�ƐƚĞƉ�ŝŶƚŽ�Ă��Z��ƌŽůĞ�Ăƚ�ĂŶǇ�ƐŝƚĞ͘��

x� KǀĞƌƐĞĞ�ƚŚĞ�/Ŷǀ�ŽŶďŽĂƌĚŝŶŐ�ĞŵĂŝů�ŽŶŐŽŝŶŐ�

x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����ŝŶ��Z>�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ĚĂǇƐ�^ĞŶƚ�Ă�ƌĞƋƵĞƐƚ�ƚŽ�:ĞŶŶŝĨĞƌ�ƚŽ�
ĞŝƚŚĞƌ�ĐŽŵƉůĞƚĞ�ƚŚĞŵ�Žƌ�ŵŽǀĞ�ƚŚĞŵ�ŽǀĞƌ͘�/�ĐĂŶ͛ƚ�ŵŽǀĞ�ƚŚĞŵ�ǁŚĞŶ�/�ĚŽŶ͛ƚ�ŬŶŽǁ�
ǁŚĂƚ�ŝƐ�ŐŽŝŶŐ�ŽŶ�ǁŝƚŚ�ƚŚĞŵ͘��ůƐŽ͕�ŶĞĞĚ�<ĂŶĚǇ�ƚŽ�ďĞ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚŝƐ�ǁŝƚŚ�:ĞŶŶŝĨĞƌ͘��

x� ^ĞŶĚ�ĂŶ�ĞŵĂŝů�ĐŚĂŝŶ�ƚŽ�ŐĞƚ�ƐƚĂƚƵƐ�ƵƉĚĂƚĞ�Ăƚ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ĚĂǇ͕�ŚŽǁ�ŵĂŶǇ�ƚŚĞǇ�ŐŽƚ�
ƚŽ͕�ĞƚĐ͘���ŶǇ�ŐůĂƌŝŶŐ�ĨŝŶĚŝŶŐƐ͍�^Ğƚ�ĂŶ�ĂůĂƌŵ͘���ŵĂŝů�ƐĞŶƚ��

��
��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
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��

������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
фŝŵĂŐĞϬϬϯ͘ũƉŐх�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯ͕�ϮϬϮϬ�ϵ͗Ϯϵ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
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��

��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ�ϱ͗ϬϮ�WD�
dŽ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�&t͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
^ŽƌƌǇ�ŽŶůǇ�ƐĞŶƚ�ƚŽ�KůŝǀŝĂ�
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ�ϱ͗Ϭϭ�WD�
dŽ͗�ΖKůŝǀŝĂ�ZĂǇΖ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ<ĂŶĚǇ�
��
<ĂŶĚǇ�

x� >ŽŽŬ�Ăƚ�ƌĞƐƵŵĞƐ�ĨŽƌ��Z�͛Ɛ�ĨŽƌ�ĂůŵŽƐƚ�Ăůů�ƐŝƚĞƐ�ĚŽŶĞͲ�ƐĞĞ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�ƌĞƐƵŵĞƐ�/�
ƌĞǀŝĞǁĞĚ�ƚŚĂƚ�/�ƚŚŽƵŐŚƚ�ǁŽƵůĚ�ďĞ�ŐŽŽĚ�ĨŝƚƐ͘��dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŶŽƚĞƐ�ǁŝƚŚ�ƚŚĞƐĞ͘��

/�ŚĂǀĞ�ƚĂŐŐĞĚ�ƚŚĞŵ�Ăůů�ǀŝĂ�/ŶĚĞĞĚ�ŵĞƐƐĂŐĞ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞǇ�ĂƌĞ�Ɛƚŝůů�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚŚĞ�
ƉŽƐŝƚŝŽŶƐ�ďĞĨŽƌĞ�ǁĞ�ƐƚĂƌƚ�ĐĂůůŝŶŐ�ƚŚĞŵ͘��
��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��
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��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ�ϴ͗ϱϯ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
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��

SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϯϭ͕�ϮϬϮϬ�ϯ͗ϱϲ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��

x� ,ĂǀĞ��ŽƌĚǇ�ĚŽ�ƚŚĞ�ĨŝƌƐƚ�ǀĂĐĐŝŶĞ�ŽŶ�ƚŚĞ�ƉŚŽŶĞ�ǁŝƚŚ�ŚĞƌ��ŽŶĞ͘��ŶĚ�ƌĞĐŚĞĐŬĞĚ�
ǁŚĞŶ�ŽŶƐŝƚĞ͘�

x� �ĂůůĂƐͲ/Z��ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĞŵĂŝůƐ��^ŚĂŶŶŽŶ�ŝŶĨŽƌŵĞĚ�ĂŶĚ�WƌĞĐŝůŝĂ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�
^ŚĂŶŶŽŶ�

x� <ĞůůĞƌ�ƉŚůĞďŽƚŽŵŝƐƚ�ĞŵĂŝůͲĨŽůůŽǁ�ƵƉ�ǁŝƚŚ�<ĂƚŝĞ�;�ĂƌĂ�>ŽƉĞǌͲƌĂƚĞͿ�<ĂƚŝĞ�
ƌĞŵŝŶĚĞĚ͕�ƚŽ�ĐŽŶƚĂĐƚ�ŚĞƌ͘�

x� >Ğƚ�KůŝǀŝĂ�ŬŶŽǁ�ŝĨ�ǁĞ�ŶĞĞĚ�ƚŽ�ĂĐƚŝǀĂƚĞ�,Kh�ĂĚ�ƚŽŶŝŐŚƚ���

x� ,ĞůƉ�ǁŝƚŚ�<ĂƚŝĞ���ĞŵĂŝů�ƌĞ͗�ŝŶǀĞƐƚŝŐĂƚŽƌƐ�ǁŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐͲ�ƚŽ�ďĞ�ŚŽŶĞƐƚ͕�/�ŚĂǀĞ�
ŽŶůǇ�ƌĞĂĐŚĞĚ�ŽƵƚ�ƚŽ��ĂůůĂƐ͘��ĞĞŶ�ďƵƐǇ�ǁŝƚŚ�<ĞůůĞƌ͘��

��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
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��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϯϭ͕�ϮϬϮϬ�ϴ͗ϰϲ��D�
dŽ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�&ƌŝĚĂǇ͕��ƵŐƵƐƚ�Ϯϴ͕�ϮϬϮϬ�ϭϬ͗Ϯϭ��D�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ZĞ͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
/�ĂŐƌĞĞ�ǁŝƚŚ�ǁŚĂƚ�KůŝǀŝĂ�ƐĂŝĚ͘��/�ĂĐƚƵĂůůǇ�ĨĞĞů�ůŝŬĞ�ƚŚŝƐ�ǁĂƐ�ďƌŽƵŐŚƚ�ƵƉ�Ă�ĨĞǁ�ǁĞĞŬƐ�
ĂŐŽ͘͘͘ƚŚĂƚ�ƐŚĞ�ŚĂĚ�ŶŽ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ŚĂƐ�ǀĞƌǇ�ůŝƚƚůĞ�ŽǀĞƌƐŝŐŚƚ�ďĐ�ƐŚĞ�ŝƐ�ƚŚĞ�
ƵŶďůŝŶĚĞĚ͘��/�ĨĞĞů�ůŝŬĞ�ƚŚĂƚΖƐ�ǁŚĞŶ�<ĂŶĚǇ�ǁĞŶƚ�ŽǀĞƌ�ƚŚĞƌĞ�Ă�ǁĞĞŬ�Žƌ�ƐŽ�ĂŐŽ�ĂŶĚ�
ĐĂƵŐŚƚ�ƚŚĞ��ĞĐĐĂ�ƐŝƚƵĂƚŝŽŶ͘͘͘ďƵƚ�/�ƚŚŽƵŐŚƚ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ĚŝƐĐƵƐƐŝŽŶ�ǁĂƐ�ƚŚĂƚ�ƐŚĞ�ŚĂĚ�
ŶŽ�ŽǀĞƌƐŝƚĞ�ĂŶĚ�ĐŽƵůĚ�ďĞ�ƐĐƌĞǁŝŶŐ�ƵƉ�ĂŶĚ�ŶŽ�ŽŶĞ�ŬŶŽǁ͘�
��
DĂǇďĞ�/�ƚŚŽƵŐŚƚ�ƚŚŝƐ�Ăůů�ƚŚŽƵŐŚ͘͘͘ĂŶĚ�ŶĞǀĞƌ�ĂĐƚƵĂůůǇ�ƐĂŝĚ�ŝƚ�ŽƵƚ�ůŽƵĚ͘͘͘ŝĚŬ͘�
��
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��

^Ž�ǇĞĂŚ͕�ůĞƚΖƐ�ƐĞĞ�ǁŚŽ�ǁĞ�ĐŽƵůĚ�ƉŽƐƐŝďůǇ�ŐĞƚ�ŽǀĞƌ�ƚŚĞƌĞ�ǁŝƚŚ�ŚĞƌ�ƚŽ�ƐƚĂƌƚ�ŚĞůƉŝŶŐ�
ŽƵƚ�ŽŶ�DŽŶĚĂǇ͘��KƚŚĞƌǁŝƐĞ͕�ƐŽŵĞƚŚŝŶŐ�ďĂĚ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ŚĂƉƉĞŶ�ǁŝƚŚ�ŚĞƌ͘��
��
��

.ULVWL�5DQH\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�

������WK�$YHQXH��6XLWH�����

)RUW�:RUWK��7;�������

�������������2IILFH�

�������������H)D[��

�������������&HOO�

��

фŝŵĂŐĞϬϭϮ͘ƉŶŐх�
фŝŵĂŐĞϬϭϯ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��

��

�
&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�&ƌŝĚĂǇ͕��ƵŐƵƐƚ�Ϯϴ͕�ϮϬϮϬ�ϭϬ͗ϭϭ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ��
��
/�ƐƉŽŬĞ�ǁŝƚŚ�<ĂŶĚǇ�ĂŶĚ�ƐŚĞ�ŝƐ�ŚĞĂĚŝŶŐ�ƚŽ�<Ğů�ƚŚŝƐ�ĂĨƚĞƌŶŽŽŶ�ƚŽ�ŚĞůƉ��ŽƌĚǇ�ŐĞƚ�ŝƚĞŵƐ�
ĐŽƌƌĞĐƚĞĚ�ĂŶĚ�ĐůĂƌŝĨŝĞĚ�ŽŶ�ŚĞƌ�ůŽŐƐ�ĂŶĚ�ŐĞƚ�ǁŝƚŚ�ƚŚĞ�ƵŶďůŝŶĚĞĚ��Z��ƚŽ�ĂĚĚƌĞƐƐ�ĂŶǇ�ŝƚĞŵƐ�
ƐŚĞ�ŚĂƐ͘�
��
<ĂŶĚǇ͕�ƉůĞĂƐĞ�ůĞƚ�ƵƐ�ŬŶŽǁ�ŚŽǁ�ƚŚŝƐ�ĂĨƚĞƌŶŽŽŶ�ŐŽĞƐ͘���Ɛ�ŝƚ�ƐƚĂŶĚƐ�ŶŽǁ͕�/͛ŵ�ŶŽƚ�
ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ��ŽƌĚǇ�ďĞŝŶŐ�ƚŚĞ�ŽŶůǇ�ƵŶďůŝŶĚĞĚ�ǀĂĐĐŝŶĂƚŽƌ�ĨŽƌ�ƚŚŝƐ�ƚƌŝĂů͘�

x� /Ɛ�ƚŚĞƌĞ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ƵŶďůŝŶĚĞĚ�ĨŽƌ�ƚŚŝƐ�ƚƌŝĂů�ƚŚĂƚ�ĐĂŶ�ŐŽ�ǁŽƌŬ�ĂůŽŶŐƐŝĚĞ�ŚĞƌ�
ƐƚĂƌƚŝŶŐ�DŽŶĚĂǇ͕�ƵŶƚŝů�ǁĞ�ĨĞĞů�ĐŽŵĨŽƌƚĂďůĞ�ƐŚĞ�ŬŶŽǁƐ�ǁŚĂƚ�ƐŚĞ�ŝƐ�ĚŽŝŶŐ͍�

dŚĂŶŬƐ͕�
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��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�&ƌŝĚĂǇ͕��ƵŐƵƐƚ�Ϯϴ͕�ϮϬϮϬ�ϵ͗ϱϴ��D�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
DŽƌŶŝŶŐ͖�
��
^ĞĞ�ŝŶ�ƉƵƌƉůĞ�ŵǇ�&h>�ƚŽ�ǇŽƵƌ�ďůƵĞ͘�>K>�
��
/�ĂůƐŽ�ǁĂŶƚ�ǇŽƵ�ďŽƚŚ�ƚŽ�ďĞ�ĂǁĂƌĞ�ƚŚĂƚ�ǁĞ�;<ĞůůĞƌ�ƐŝƚĞͿ�ƵŶďůŝŶĚĞĚ�ƌĞĐĞŝǀĞĚ�ĂŶ�ĞŵĂŝů�ĨƌŽŵ�
ƚŚĞ�ďůŝŶĚĞĚ��Z�ͲƚŚĞƌĞ�ĂƌĞ�Ă�ůŽƚ�ŽĨ�ĐŽŶĐĞƌŶƐ͘�/�ǁŝůů�ƚƌǇ�ƚŽ�ĂĚĚƌĞƐƐ�ǀŝĂ�ƌĞŵŽƚĞ�ŝĨ�/�ĐĂŶ͛ƚ͕�
ƚŚĞŶ�/�ǁŝůů�ŚĂǀĞ�ƚŽ�ŐŽ�ƚŽ�<ĞůůĞƌ�ƚŽĚĂǇ�ƚŽ�ƌĞǀŝĞǁ�ĂŶĚ�ĚŝƐĐƵƐƐ�ǁŝƚŚ��ŽƌĚǇ͘��/ƚ�ůŽŽŬƐ�ůŝŬĞ��Z��
ŚĂƐ�ƚƌŝĞĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ��ŽƌĚǇ�ďƵƚ�ŶŽƚ�ŐĞƚƚŝŶŐ�Ă�ƌĞƐŽůƵƚŝŽŶ͘��Ƶƚ�/�ǁŝůů�ĐŽŶƚĂĐƚ��ŽƌĚǇ�ƚŚŝƐ�
ŵŽƌŶŝŶŐ͕�ĂŶĚ�/�ǁŝůů�ƐĞĞ�ǁŚĂƚ�/�ĐĂŶ�ĚŽ�ĨƌŽŵ��ƌůŝŶŐƚŽŶ͘���
��
^ĞĞ�ďĞůŽǁ͘��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
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��

9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�&ƌŝĚĂǇ͕��ƵŐƵƐƚ�Ϯϴ͕�ϮϬϮϬ�ϳ͗ϱϰ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��

/�ŬŶŽǁ�ǁĞ�ĂƌĞŶ͛ƚ�ŚĂǀŝŶŐ�Ă�ĐĂůů�ƚŚŝƐ�ŵŽƌŶŝŶŐ�ĚƵĞ�ƚŽ�DĞƌ�ƐĞĞŝŶŐ�Ă�Ɖƚ�ĂŶĚ�ŵĞ�ŽŶ�ƚŚĞ�
W^^s͕�ďƵƚ�/�ǁĂŶƚĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�Ă�ĐŽƵƉůĞ�ŽĨ�ƚŚŝŶŐƐ͘��^ĞĞ�ŝŶ�ďůƵĞ͗�

��
x� ZĞĂĐŚ�ŽƵƚ�ƚŽ�<��ŝŶ�<�>�ĂďŽƵƚ�����ĞŶƚƌǇ�ĞŵĂŝů�ƐĞŶƚ�ƚŽ�DĞƌĐĞĚĞƐͲ�����

ŐŽŽĚͬ�ŽŵƉůŝŽŶ�ŶĞĞĚ�ŚĞůƉƐͲ<ĂƚŝĞ���ŝŶĨŽƌŵĞĚ�ƚŽ�ŚĂǀĞ�ƵƉůŽĂĚĞĚ͕�ĂŶĚ�ǁĞ�ĐĂŶ�ŚĂǀĞ�
:ĞƌƌĞĚ�ƌĞŵŽƚĞ�ĨŝůĞ�ĨŽƌ�ƚŚĞŵ͘�/Ɛ�<ĞůůĞƌ�ƉůĂŶŶŝŶŐ�ŽŶ�ǁŽƌŬŝŶŐ�ƚŽŵŽƌƌŽǁ�ƚŽ�ŐĞƚ�
�ŽŵƉůŝŽŶ�ĐĂƵŐŚƚ�ƵƉ͍��hŶůĞƐƐ�/�Ăŵ�ŵŝƐƐŝŶŐ�ƐŽŵĞƚŚŝŶŐ͕�ƚŚŝƐ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĐĂƵŐŚƚ�
ƵƉ�ďĞĨŽƌĞ�ƚŚĞ�ǁĞĞŬ�ŝƐ�ŽǀĞƌ͘��tŚĞŶ�/�ƐƉŽŬĞ�ǁŝƚŚ�<ĂƚŝĞ���ǇĞƐƚĞƌĚĂǇ͕�ƐŚĞ�ƐƚĂƚĞĚ�
ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ŐŽŝŶŐ�ƚŽ�ŐĞƚ�ƵƉůŽĂĚĞĚ�ďǇ�ƚŽĚĂǇ͘��ŶĚ�ŚĂǀĞ�����ƵƉĚĂƚĞĚ�ĚĂŝůǇ�/�
ǁŝůů�ƌĞĂĐŚ�ďĂĐŬ�ŽƵƚ�ƚŽĚĂǇ�ĂŶĚ�ƐĞĞ�ǁŚĞƌĞ�ƚŚĞǇ�ĂƌĞ͘��

x� ZĞĂĐŚ�ŽƵƚ�ƚŽ��ŚƌŝƐƚŝŶĞ͕�>ŝǌĂƚƚĞ͕�:ŝůů�ƌĞ�ŶĞǁ�ƌŽůĞƐ��ŝƐĐƵƐƐĞĚ͖����

:ŝůůͲůŽĐĂƚŝŽŶ͍�ZĞŵŽƚĞ͍�dŚĞŶ�ŵĂǇďĞ�ƐŽŵĞ�ƚƌĂǀĞů�ƐĐŚ͘�^ĂůĂƌǇ�ŝŶĐƌĞĂƐĞ͍�Kƌ�
ƚŚĞ�ƐĂŵĞ͍�/ŶƚĞƌĞƐƚĞĚͲƚŝŵĞĨƌĂŵĞ�ŽĨ�Ă�ƐǁŝƚĐŚ͍�<ĂŶĚǇ͕�ƐĞĞ�ŝŶ�ƚŚĞ�ĞŵĂŝů�/�
ƐĞŶƚ�ǇĞƐƚĞƌĚĂǇ�ƚŚĂƚ�ĂŶƐǁĞƌĞĚ�ƚŚĞ�ƌĞŵŽƚĞ�ĂŶĚ�ŽŶƐŝƚĞ�ƋƵĞƐƚŝŽŶ͘�/�ĐŽƉŝĞĚ�
ĂŶĚ�ƉĂƐƚĞĚ�ďĞůŽǁ�ŝŶ�ĐĂƐĞ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ƚŽƵĐŚ�ďĂƐĞ�ǁŝƚŚ�:ŝůů�ĂŐĂŝŶ�ǁŝƚŚ�
ƐŽŵĞ�ŽĨ�ƚŚĂƚ�ŝŶĨŽƌŵĂƚŝŽŶ͘��^ĂůĂƌǇͶǁĞ�ǁŝůů�ŐĞƚ�ďĂĐŬ�ƚŽ�ǇŽƵ�ŽŶ�
ƚŚĂƚ͘��dŝŵĞĨƌĂŵĞͶ/�ĨĞĞů�ůŝŬĞ�ƚŚĂƚ�ĚĞƉĞŶĚƐ�ŽŶ�ǁŚĞŶ�^ŚĂŶŶŽŶ�ĂŶĚ�
�ŚƌŝƐƚŝŶĂ�ĂƌĞ�ďĞƚƚĞƌ�ƚƌĂŝŶĞĚ�ĂŶĚ�ĚŽŶ͛ƚ�ŶĞĞĚ�W>��ƚŽ�ůĞĂŶ�ŽŶ͘��/�ǁŽƵůĚ�
ƐƵŐŐĞƐƚ�ƚĞůůŝŶŐ�:ŝůů�ŝŶ�ƚŚĞ�ŵĞĂŶƚŝŵĞ͕�ƚŽ�ůĞĂƌŶ�ĞǀĞƌǇƚŚŝŶŐ�ŵĂƚĞƌŶĂů�ǁŚŝůĞ�
ǁŽƌŬŝŶŐ�ŝŶ�W>�͕�ĂŶĚ�ŚŽǁ�ǁĞ�ŚĂǀĞ�ƐĞƚ�ŝƚ�ƵƉ�ƚŚŝƐ�ǇĞĂƌ͘��^Ž�ƐŚĞ�ŬŶŽǁƐ�ŚŽǁ�
ƚŽ�ŐĞƚ�ƚŚĞ�ƐŝƚĞƐ�ďĞƚƚĞƌ�ƉƌĞƉĂƌĞĚ�ǁŚĞŶ�'^<�ƐƚĂƌƚƐ�;ƉƌĞͲƐĐƌĞĞŶŝŶŐ�ĚŽĐƐ͕�
ĞƚĐ͘Ϳ�WĞƌĨĞĐƚ͘�

>ŝǌĂƚƚĞͲ�/Ɛ�ĞǆĐŝƚĞĚ͕�ĂŶĚ��ŚƌŝƐƚŝŶĞ�ŝƐ�ǇĞƐ͕�ƚŚŝƐ�ŝƐ�ƐŽ�>ŝǌĂƚƚĞ͘��ŽƚŚ�ŽŶďŽĂƌĚ�
ǁŝƚŚ�ƚŚŝƐ�ůĂƚĞƌĂůůǇ�ŵŽǀĞ͘Ͳ͍�tĞ�ǁŝůů�ŐĞƚ�ďĂĐŬ�ƚŽ�ǇŽƵ�ĂďŽƵƚ�ůĂƚĞƌĂů�ŵŽǀĞ�
ǀƐ͘�ƐĂůĂƌǇ�ŝŶĐƌĞĂƐĞ͘��/�ǁŝůů�ŶĞĞĚ�ƚŽ�ƐĐŚĞĚƵůĞ�Ă�ƚŝŵĞ�ǁŝƚŚ�>ŝǌĂƚƚĞ�ƚŽ�ƚƌĂŝŶ�
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��

ŚĞƌ�ĂŶĚ�ŐŽ�ŽǀĞƌ�ŚĞƌ�ƌŽůĞ͘��/�ǁŝůů�ǁĂŝƚ�ĂŶĚ�ĚŽ�ƚŚĂƚ�ŽŶĐĞ�WĨŝǌĞƌ�ĞŶƌŽůůŵĞŶƚ�
ŚĂƐ�ƐƚŽƉƉĞĚͶƵŶůĞƐƐ�ǇŽƵ�ƚŚŝŶŬ�ƚŚĞǇ�ĐĂŶ�ĞŶƌŽůů�ǁŝƚŚŽƵƚ�ŚĞƌ͍�ZŝŐŚƚ�ŶŽǁ͕�
ǁŝƚŚ�ϯ�ŶĞǁ�ŚŝƌĞƐ�ďĞŝŶŐ�ƚƌĂŝŶĞĚ͕�>ŝǌĂƚƚĞ�ŝƐ�ŶĞĞĚĞĚ͘�/�Ăŵ�ƚŚŝŶŬŝŶŐ�ƚŚĞ�ĞŶĚ�
ŽĨ�ƚŚĞ��Ks/��ƐƚƵĚǇ͘�

��

^ƚƵĚǇ�DĂŶĂŐĞƌͬWƌŽũĞĐƚ�DĂŶĂŐĞƌͬWƌŽƚŽĐŽů�&ĂĐŝůŝƚĂƚŽƌ�ZŽůĞ�;ǁŚĂƚĞǀĞƌ�ǁĞ�ĚĞĐŝĚĞͿ�;,Žǁ�
ƚŽ�ƉƌĞƐĞŶƚ�ƚŚŝƐ�ƌŽůĞ�ƚŽ�:ŝůů�ĂŶĚ��ĂŶĂͶǁĞ�ĐĂŶ�ŚŽůĚ�ŽĨĨ�ŽŶ��ĞĐĐĂͿ�

x� �ƌĂŶĚ�ŶĞǁ�ƌŽůĞ�ĐƌĞĂƚĞĚ�ĨŽƌ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƚŽ�ĞŶƐƵƌĞ�ǁĞ�ĂƌĞ�ƐĞƚƚŝŶŐ�ĞǀĞƌǇŽŶĞ�ƵƉ�
ĨŽƌ�ƐƵĐĐĞƐƐ�

x� DĂŝŶůǇ�ƌĞŵŽƚĞ͕�ǁŝƚŚ�ŽŶƐŝƚĞ�ǀŝƐŝƚƐ�ĚƵƌŝŶŐ�ĨŝƌƐƚ�ĚĂǇƐ�ŽĨ�ĞŶƌŽůůŵĞŶƚ�ƚŽ�ĞŶƐƵƌĞ�
ĂĐĐƵƌĂĐǇ�ŽĨ�ĞǀĞƌǇƚŚŝŶŐ�ďĞŝŶŐ�ĨŽůůŽǁĞĚ�

x� tŽƌŬŝŶŐ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�Z�͛Ɛ�ƚŽ�ŵĂŬĞ�ĞĂĐŚ�ƐŝƚĞͬƐƚƵĚǇ�ƐƵĐĐĞƐƐĨƵů�
x� EĞĞĚ�ĨŽƌ�ĞǆƉĞƌŝĞŶĐĞĚ��Z�͛Ɛ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ǁŝƚŚ�sZ'�ĨŽƌ�Ă�ǁŚŝůĞ�ǁŚŽ�ŬŶŽǁ�ŽƵƌ�

ƉƌŽĐĞƐƐĞƐ�
x� �ƌŝƚŝĐĂů�ƉŽƐŝƚŝŽŶ�ǁŚĞƌĞ�ƉůĂŶŶŝŶŐ͕�ĚĞƚĂŝůƐ͕�ĂŶĚ�ĨŽůůŽǁͲƚŚƌŽƵŐŚ�ĂƌĞ�ĞǆƚƌĞŵĞůǇ�

ŝŵƉŽƌƚĂŶƚ�
x� ,h'��ĂŵŽƵŶƚ�ŽĨ�ƚƌƵƐƚ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�ŝŶ�ƚŚŝƐ�ƉĞƌƐŽŶͬƉŽƐŝƚŝŽŶ�

ZĞǀŝĞǁĞĚ�ƚŚŝƐ�ǁŝƚŚ�:ŝůůͲ��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕��ƵŐƵƐƚ�Ϯϳ͕�ϮϬϮϬ�ϰ͗ϱϭ�WD�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
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DĞƌĐĞĚĞƐ�
x� ZĞĂĐŚ�ŽƵƚ�ƚŽ��ƌŝŶ�ƌĞ͗�ŵĞĚŝĐĂů�ƌĞĐŽƌĚƐͲ��ĐĐŽƌĚŝŶŐ�ƚŽ�DĂƌŶŝĞ͛Ɛ�ĞŵĂŝů�ƚŚŝƐ�ŵŽƌŶŝŶŐ͕�

ƐŚĞ�ŚĂƐ�ĂůƌĞĂĚǇ�ŚĂĚ�ƚŚŝƐ�ĚŝƐĐƵƐƐŝŽŶ�ǁŝƚŚ��ƌŝŶ͕�<Ăƚŝ��͕�ĂŶĚ�:ĞŶŶŝĨĞƌ�s�

x� 'Ž�ƚŚƌŽƵŐŚ�<ĂƚĞ͛Ɛ�ĞŵĂŝů�ĂŶĚ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ��ĞĐĐĂ�ĂďŽƵƚ�ƐŽƵƌĐĞ�;WĨŝǌĞƌ�DĂƚ�Z^s�
ĂŶĚ��Ks/�Ϳ��ŽŶĞ͘�<ĂƚĞ�ƐĞŶƚ��ĞĐĐĂ�ǁŚĂƚ�ƐŚĞ�ŚĂƐ�;ƌŽƵŐŚ�ĚƌĂĨƚ�ĚŽĐƐͿ�ĂŶĚ��ĞĐĐĂ�
ƐĂŝĚ�ƐŚĞ�ǁŽƵůĚ�ŚĂǀĞ�Z^s�ĂŶĚ��Ks/��ĚŽŶĞ�ďǇ��K��ƚŽŵŽƌƌŽǁ��

x� <ĂƚĞͲKd�ĂƉƉƌŽǀĞĚ͕�ƚĂůŬ�ƚŽ�ŚĞƌ�ĂďŽƵƚ�ƚƌĂŝŶŝŶŐ�tŝůůŝĂŵͲ�<ĂƚĞ�ĚŽĞƐŶ͛ƚ�ƚŚŝŶŬ�ƐŚĞ�
ǁĂŶƚƐ�WdK͘��,Ğƌ�ǁĞĞŬĞŶĚƐ�ĂƌĞ�ŚĞƌ�ƚŝŵĞ�ƚŽ�ĚĞĐŽŵƉƌĞƐƐ�ĂŶĚ�ĚĞƐƚƌĞƐƐ�ĨŽƌ�ƚŚĞ�
ĂŶǆŝĞƚǇ�ŽĨ�ŚĞƌ�ǁĞĞŬƐ͘��/�ĚŝĚ�ŝŶƐƚƌƵĐƚ�ŚĞƌ�ƚŽ�ŐĞƚ�ǁŝƚŚ�tŝůůŝĂŵ�;ƐŝŶĐĞ�ƐŽƵƌĐĞ�ĐĂŵĞ�
ŽĨĨ�ŚĞƌ�ĂŶĚ�ǁĞ�ĂƌĞ�ŚŽůĚŝŶŐ�ŽĨĨ�ŽŶ�'^<�ƌĞŐ�ƉĂĐŬĞƚƐͿ�ĂŶĚ�<ĂƚĞ�ŝƚ�ƚŽ�ŐĞƚ�ǁŝƚŚ�
tŝůůŝĂŵ�ĂŶĚ�ƐƉĞŶĚ�ĂďŽƵƚ�ĂŶ�ŚŽƵƌ�ƚƌǇŝŶŐ�ƚŽ�ůŽŽƉ�Śŝŵ�ŝŶ͘��

x� &ŝŶĂů�ŝŶƚĞƌǀŝĞǁͬǀĞƚ��ƌŝŶ�DĐ>ĞŽĚ͕�ĂƉƉƌŽǀĂů�ƚŽ�ŚŝƌĞ�ĨŽƌ�&t͕�ϱϳŬ�/�ƚĂůŬĞĚ�ƚŽ��ƌŝŶ�ĂŶĚ�
/�ůŝŬĞĚ�ŚĞƌ͘��^ĞĞŵƐ�ĞĂŐĞƌ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ǀĞƌǇ�ƐŵĂƌƚ͘�,Ğƌ�ƌĞƐĞĂƌĐŚ�ĞǆƉĞƌŝĞŶĐĞ�ŝƐ�ŝŶ�
ŶŽŶͲŝŶĚƵƐƚƌǇ�ƚƌŝĂůƐ�;ĚĞƌŵ�ƐƚƵĚŝĞƐ�ŽŶ�ŵĂŬĞƵƉ͕�ůŽƚŝŽŶ͕�ŚĂŶĚ�ƐŽĂƉƐ͕�ďĂďǇ�ǁŝƉĞƐ͕�ĞƚͿ�
ƐŽ�ƐŚĞ�ǁŽƵůĚ�ŚĂǀĞ�Ă�ƚƌĂŶƐŝƚŝŽŶ�ƉĞƌŝŽĚ�ƚŽ�ůĞĂƌŶŝŶŐ�&���ƌĞŐƵůĂƚĞĚ�ƚƌŝĂůƐ͘�/͛ŵ�ŐŽŝŶŐ�
ƚŽ�ƚƌǇ�ĂŶĚ�ŐĞƚ�ƚŽ�Ă�ĨĞǁ�ŵŽƌĞ�ƚŚĂƚ�:ĞŶŶŝĨĞƌ�ŚĂƐ�ĚŽŶĞ�ĨŝƌƐƚ�ƌŽƵŶĚƐ�ŽŶ�ĂŶĚ�ƚŚĞŶ�
ĐŽŵĞ�ďĂĐŬ�ƚŽ�ŚĞƌ͘��

��
��
��
��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO���������������
2IILFH���������������
H)D[����������������
PHUFHGHVOLYLQJVWRQ#YHQWDYLDUHVHDUFK�FRP��
��
��
фŝŵĂŐĞϬϭϴ͘ƉŶŐх�
ǁǁǁ͘ǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
фŝŵĂŐĞϬϭϵ͘ƉŶŐх�
��
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
ǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚ��
��
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH�
��
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��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕��ƵŐƵƐƚ�Ϯϳ͕�ϮϬϮϬ�ϰ͗ϯϴ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
<ĂŶĚǇ�
ϴͬϮϳ�

x� ZĞĂĐŚ�ŽƵƚ�ƚŽ��ŚƌŝƐƚŝŶĞ͕�>ŝǌĂƚƚĞ͕�:ŝůů�ƌĞ�ŶĞǁ�ƌŽůĞƐ��ŝƐĐƵƐƐĞĚ͖����

:ŝůůͲůŽĐĂƚŝŽŶ͍�ZĞŵŽƚĞ͍�dŚĞŶ�ŵĂǇďĞ�ƐŽŵĞ�ƚƌĂǀĞů�ƐĐŚ͘�^ĂůĂƌǇ�ŝŶĐƌĞĂƐĞ͍�Kƌ�
ƚŚĞ�ƐĂŵĞ͍�/ŶƚĞƌĞƐƚĞĚͲƚŝŵĞĨƌĂŵĞ�ŽĨ�Ă�ƐǁŝƚĐŚ͍�

>ŝǌĂƚƚĞͲ�/Ɛ�ĞǆĐŝƚĞĚ͕�ĂŶĚ��ŚƌŝƐƚŝŶĞ�ŝƐ�ǇĞƐ͕�ƚŚŝƐ�ŝƐ�ƐŽ�>ŝǌĂƚƚĞ͘��ŽƚŚ�ŽŶďŽĂƌĚ�
ǁŝƚŚ�ƚŚŝƐ�ůĂƚĞƌĂůůǇ�ŵŽǀĞ͘Ͳ͍�

x� 'Ž�ƚŽ�ƚŚĞ�ƐƵďͲ/�ŵĞƐƐ�ŽĨ�ĂŶ�ĞŵĂŝů�ĂŶĚ�ŚĂŶĚůĞ�DĂƌŶŝĞ͛Ɛ�ƐŝƚĞƐ�ĂůƐŽ�ƐŽ�/�ƚƌŝĞĚ͕�/�ǁŝůů�
ǁŽƌŬ�ŽŶ�ƚŽŵŽƌƌŽǁ͘�EĞĞĚƐ�ŵŽƌĞ�ƚŝŵĞ�ƚŚĂŶ�ϭ�ĚĂǇ͘��

x� �ŶŐŝ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�WĨŝǌĞƌ�ŵĂƚ�Z^s�ŽǀĞƌ�ƚŚĞ�ǁĞĞŬĞŶĚ�ĚŽŶĞ͊�

x� ZĞĂĐŚ�ŽƵƚ�ƚŽ�<��ŝŶ�<�>�ĂďŽƵƚ�����ĞŶƚƌǇ�ĞŵĂŝů�ƐĞŶƚ�ƚŽ�DĞƌĐĞĚĞƐͲ�����
ŐŽŽĚͬ�ŽŵƉůŝŽŶ�ŶĞĞĚ�ŚĞůƉƐͲ<ĂƚŝĞ���ŝŶĨŽƌŵĞĚ�ƚŽ�ŚĂǀĞ�ƵƉůŽĂĚĞĚ�ĂŶĚ�ǁĞ�ĐĂŶ�ŚĂǀĞ�
:ĞƌƌĞĚ�ƌĞŵŽƚĞ�ĨŝůĞ�ĨŽƌ�ƚŚĞŵ͘��

ϴͬϮϲ�ŵŝƐƐĞĚ�ĐŽƵƉůĞ�ǇĞƐƚĞƌĚĂǇ�
x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ���ͲƐĞĞ�DĞƌ͛Ɛ�ĞŵĂŝů�;��>͕��Z>͕�,KhͿ�ǁĂƐ�ĚŽŶĞ�ǇĞƐƚĞƌĚĂǇ͘�

x� �Ăůů�<ĂƚĞ�ĂŶĚ�ĂƐŬ�ŚĞƌ�ƚŽ�ƌĞƐƵďŵŝƚ�W^&�ĨŽƌ��Ks/�Ͳϭϵ�;ĨƌŽŵ���Ϳ��^�W��/�ƵƉĚĂƚĞĚ�
ƚŚĞ�ĨŽƌŵ;ůĞĂƌŶĞĚ�ŚŽǁͿ�ĂŶĚ�ƐĞŶƚ�ĞŵĂŝů�'ĂďďǇ͘�^ĞĞ�ƚŚĞ�ĞŵĂŝů�;ƉĞƌ�<ĂƚĞ�t�ŚĞůƉͿ�

o� /Z��ĂƉƉƌŽǀĞĚ�ĂƵƚŽŝŵŵƵŶĞ�ĚŝƐĞĂƐĞƐ͕�ŝŶĐů�dϭ�ĚŝĂďĞƚĞƐ�;ďƵƚ�ƚŚŝƐ�ŝƐ�
ŝŶĐŽƌƌĞĐƚ�ĂŶĚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƌĞŵŽǀĞĚͿ�ƌĞŵŽǀĞĚͲ�ĂŶĚ�ηϮϭ�ƵƉĚĂƚĞĚ�ƐŝŶĐĞ�Ϯϴ�
ĚĂǇƐ�ŚĂǀĞ�ƚŽ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚŝƐ�ĞǆĐůƵƐŝŽŶ͘��

x� tŽƌŬ�ǁŝƚŚ��ŚƌǇƐƚĂů�ƚŽ�ĨŝŐƵƌĞ�ŽƵƚ�ŚŽǁ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ĐŽŶƚĂĐƚ�ĂŶǇ�ƐƵďũĞĐƚƐ�ǁĞ�
ŝŶĂĚǀĞƌƚĞŶƚůǇ�W^�ĨĂŝůĞĚ�ďĐ�ŽĨ�dϭ�ĚŝĂďĞƚĞƐ�ĂŶĚ�ƌĞͲW^�ĨŽƌ�ƐĐŚĞĚƵůŝŶŐ��ŚƌǇƐƚĂů�ŚĂƐ�Ă�
ůŝƐƚͲ�ĂŶĚ�WĂŵ�ĂůƌĞĂĚǇ�ƐůĂĐŬĞĚ͘�Ϯϳ�ƐƵďũĞĐƚƐ�ŽŶ�ƚŚĞ��EY�ĨŽƌ�ǀĂƌŝŽƵƐ�ƌĞĂƐŽŶƐͲŽŶůǇ�ϭ�
�D͘�Z��ƐƵďũĞĐƚ�ƚŽ�ĐŽŶĨŝƌŵ�ĂďŽƵƚ�/ŵŵƵŶĞ�ŵĞĚƐ͘��

��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
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��

)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕��ƵŐƵƐƚ�Ϯϳ͕�ϮϬϮϬ�ϴ͗ϯϰ��D�
dŽ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
^ƚƵĚǇ�DĂŶĂŐĞƌͬWƌŽũĞĐƚ�DĂŶĂŐĞƌͬWƌŽƚŽĐŽů�&ĂĐŝůŝƚĂƚŽƌ�ZŽůĞ�;ǁŚĂƚĞǀĞƌ�ǁĞ�ĚĞĐŝĚĞͿ�;,Žǁ�
ƚŽ�ƉƌĞƐĞŶƚ�ƚŚŝƐ�ƌŽůĞ�ƚŽ�:ŝůů�ĂŶĚ��ĂŶĂͶǁĞ�ĐĂŶ�ŚŽůĚ�ŽĨĨ�ŽŶ��ĞĐĐĂͿ�

x� �ƌĂŶĚ�ŶĞǁ�ƌŽůĞ�ĐƌĞĂƚĞĚ�ĨŽƌ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƚŽ�ĞŶƐƵƌĞ�ǁĞ�ĂƌĞ�ƐĞƚƚŝŶŐ�ĞǀĞƌǇŽŶĞ�ƵƉ�
ĨŽƌ�ƐƵĐĐĞƐƐ�

x� DĂŝŶůǇ�ƌĞŵŽƚĞ͕�ǁŝƚŚ�ŽŶƐŝƚĞ�ǀŝƐŝƚƐ�ĚƵƌŝŶŐ�ĨŝƌƐƚ�ĚĂǇƐ�ŽĨ�ĞŶƌŽůůŵĞŶƚ�ƚŽ�ĞŶƐƵƌĞ�
ĂĐĐƵƌĂĐǇ�ŽĨ�ĞǀĞƌǇƚŚŝŶŐ�ďĞŝŶŐ�ĨŽůůŽǁĞĚ�

x� tŽƌŬŝŶŐ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�Z�͛Ɛ�ƚŽ�ŵĂŬĞ�ĞĂĐŚ�ƐŝƚĞͬƐƚƵĚǇ�ƐƵĐĐĞƐƐĨƵů�
x� EĞĞĚ�ĨŽƌ�ĞǆƉĞƌŝĞŶĐĞĚ��Z�͛Ɛ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ǁŝƚŚ�sZ'�ĨŽƌ�Ă�ǁŚŝůĞ�ǁŚŽ�ŬŶŽǁ�ŽƵƌ�

ƉƌŽĐĞƐƐĞƐ�
x� �ƌŝƚŝĐĂů�ƉŽƐŝƚŝŽŶ�ǁŚĞƌĞ�ƉůĂŶŶŝŶŐ͕�ĚĞƚĂŝůƐ͕�ĂŶĚ�ĨŽůůŽǁͲƚŚƌŽƵŐŚ�ĂƌĞ�ĞǆƚƌĞŵĞůǇ�

ŝŵƉŽƌƚĂŶƚ�
x� ,h'��ĂŵŽƵŶƚ�ŽĨ�ƚƌƵƐƚ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�ŝŶ�ƚŚŝƐ�ƉĞƌƐŽŶͬƉŽƐŝƚŝŽŶ�

��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
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��

35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕��ƵŐƵƐƚ�Ϯϳ͕�ϮϬϮϬ�ϳ͗ϰϭ��D�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
DǇ�ĂƉŽůŽŐŝĞƐ͕�/�ŚĂĚ�ƚŚŝƐ�ƉƵůůĞĚ�ƵƉ�ƚŽ�ƐĞŶĚ�ďƵƚ�ĚŝĚŶ͛ƚ�ƐĞŶĚ͘��/͛ŵ�ŽƵƚ�ŽĨ�ƚŚĞ�ŽĨĨŝĐĞ�ƚŽĚĂǇ�
ĂŶĚ�ƚŽŵŽƌƌŽǁ�ďƵƚ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ďǇ�ƉŚŽŶĞ�ŝĨ�ŶĞĞĚĞĚ͘�
��
/͛ůů�ƐĞŶĚ�ǇŽƵ�Ă�ĨͬƵ�ŽŶ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶƐ�/�ŚĂĚ�ǁŝƚŚ�ƐƚĂĨĨ�ĐŚĂŶŐĞƐ�ĂƐ�ǁĞůů͘�
ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ�
DĂƌŶŝĞ�

x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ���ͲƐĞĞ�DĞƌ͛Ɛ�ĞŵĂŝů�;��>͕��Z>͕�,KhͿͲ�<ĂŶĚǇ͛Ɛ�ƐŝƚĞƐ͕�ďƵƚ�ŶŽƚĞĚ�
ĂŶĚ�ǁŝůů�ĨͬƵ�ĂůƐŽ�ŝĨ�ŶĞĞĚĞĚ͘�

x� �ŚĞĐŬ�ŽŶ�ƵŶďůŝŶĚĞĚ�ƐŝƚƵĂƚŝŽŶ�ĨŽƌ�<�>Ͳ�WĞŶĚŝŶŐ�:ŝůůͬWƌĞĐŝůŝĂ͛Ɛ�ƚƌĂŝŶŝŶŐ�ŽŶ�&ŝƌĞĐƌĞƐƚͲ�
ďŽƚŚ�ǁŝůů�ŚĞůƉ�ĂƐ�ďĂĐŬͲƵƉ͘���ŽƌĚǇ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƵƐĞ�'ŝŶĂ�ĂƐ�ƐŝŐŶͲŽĨĨ͘�

x� tŽƌŬ�ǁŝƚŚ�:ĞŶ�sĂƐĐŝůŝŽ�ĂďŽƵƚ�^ĂƚƵƌĚĂǇ�ĐůŝŶŝĐ�ĨŽƌ�ĐŽǀŝĚͲϭϵ��KE�Ͳ�:ĞŶ�ŝƐ�ǁŽƌŬŝŶŐ�
ŽŶ�ĂŶĚ�ǁŝůů�ƐĞŶĚ�ĨͬƵ�ƚŽĚĂǇ͘�

x� EĞĞĚ�ƚŽ�ŵĂŬĞ�<�>�ĂŶĚ�&t�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŐĞƚ�ƚŚĞ�ΨϱϬϬ�ƐƚŝƉĞŶĚ͕�
ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ǁŽƌŬ�ǁŚĂƚĞǀĞƌ�ŝƚ�ƚĂŬĞƐ�;ůĂƚĞ�ŶŝŐŚƚƐ�ĂŶĚ�^Ăƚ�ĐůŝŶŝĐƐͿ�ƚŽ�ŐĞƚ�ĐůŽƐĞ�ƚŽ�
ƚŚĞŝƌ�ĞŶƌŽůůŵĞŶƚ�ŐŽĂů�ĞĂĐŚ�ǁĞĞŬ��KE��

��
��
Regards,�
Marnie�
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕��ƵŐƵƐƚ�Ϯϲ͕�ϮϬϮϬ�ϴ͗ϱϴ��D�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
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��

9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕��ƵŐƵƐƚ�Ϯϱ͕�ϮϬϮϬ�ϰ͗ϰϲ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
DĞƌĐĞĚĞƐ�

x� �Ăůů��ĞĞĚƌĂ�ĂŶĚ�ŽĨĨĞƌ��Z>Ͳ�dŚŝƐ�ŝƐ�ƉĞŶĚŝŶŐ�ƚŚĞ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŽŵŽƌƌŽǁ͕�/�ďĞůŝĞǀĞ��

x� 'Ğƚ�ǁŝƚŚ�DĂƌŶŝĞ�ĂŶĚ�ĚĞĐŝĚĞ�ǁŚŽ�ŶĞĞĚƐ�ƚŽ�ŐĞƚ�ĂĚĚĞĚ�ƚŽ�<ĞůůĞƌ�W^^sͲ�/�ǁŝůů�ďĞ�ŽŶ�
ƚŚĞ�ĐĂůů�

��
��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
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��

фŝŵĂŐĞϬϬϯ͘ũƉŐх�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕��ƵŐƵƐƚ�Ϯϱ͕�ϮϬϮϬ�ϵ͗Ϭϯ��D�
dŽ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�Ϯϰ͕�ϮϬϮϬ�ϭϭ͗ϰϲ�WD�
dŽ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
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��

/�ĂƉŽůŽŐŝǌĞ�ĨŽƌ�ƚŚĞ�ĚĞůĂǇ�ŽŶ�ƚŚŝƐ͕�ǁĞ�ǁĞƌĞ�ƐŚŽƌƚͲŚĂŶĚĞĚ�ƚŽĚĂǇ�ŝŶ�&t�ĂŶĚ�ƚŚĞŶ�/�ŚĂĚ�ŽƵƌ�
W^^s�Ăƚ�ϯ͕�ƐŽ�/�ǁĂƐŶ͛ƚ�ĂďůĞ�ƚŽ�ŐĞƚ�ƚŽ�ƚŚŝƐ�ŽŶ�ƚŝŵĞ͘�
��

x� �ŚĞĐŬ�ŽŶ�W^^s�ƚŝŵĞ�ƚŽĚĂǇ�ĨŽƌ�EŽǀĂǀĂǆ�;ŵĂŬĞ�ƐƵƌĞ�ƚŽ�ŵĞŶƚŝŽŶ�ĂĐĐĞƐƐ�ƚŽ�
ŵŝŶŽƌŝƚŝĞƐ�ĂŶĚ�ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐͿ͕�ŐƌĂď�:s�Žƌ��ŶŐĞůĂ�ĨŽƌ�ĂŶǇ�sZ'�ƐƉĞĐŝĨŝĐ�
ƋƵĞƐƚŝŽŶƐ��KE��

x� KĨĨĞƌ�ƚŚĞ�ΨϱϬϬ�ǁĞĞŬůǇ�ƐƚŝƉĞŶĚ�ƚŽ�Ăůů�&t�ĐůŝŶŝĐ�ĞŵƉůŽǇĞĞƐ�ǁŝůůŝŶŐ�ƚŽ�ǁŽƌŬ�Kdͬ^Ăƚ�
ĐůŝŶŝĐƐ�ƚŽ�ŐĞƚ�ƚŚĞƐĞ�ϲϬ�ŝŶ͕�ŵĂŶĂŐĞƌ�ŶĞĞĚƐ�ƚŽ�ĐŽůůĞĐƚ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ͛�ŶĂŵĞƐ�ĂŶĚ�
ƐƵďŵŝƚ�ƚŚĞƐĞ�ƐƚŝƉĞŶĚƐ�ƚŽ�ƉĂǇƌŽůů�Ăƚ�ĞĂĐŚ�ƌƵŶ͕�ĐĐ�<ƌŝƐƚŝ͕�KůŝǀŝĂ͕�DĞƌĐĞĚĞƐ͕�ƐŽ�
ƉĂǇƌŽůů�ŬŶŽǁƐ�ŝƚƐ�ůĞŐŝƚ��KE�Ͳ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ƐĞŶƚ͕�ƉĞŶĚŝŶŐ�ĨĞĞĚďĂĐŬ͘�

x� dŚĞĂͲƐƉĞĂŬ�ƚŽ�ŚĞƌ�ĂďŽƵƚ�ƵƌŐĞŶƚ�ŵĂƚƚĞƌƐ͕�ƐŚĞ�ƐŚŽƵůĚ�ŚĂǀĞ�ƚŽůĚ�ƵƐ�Z/',d�ǁĂǇ͕�ǁĞ�
ĐŽƵůĚ�ŚĂǀĞ�ŚĂĚ�Ăůů�ǁĞĞŬĞŶĚ�ƚŽ�ƐĐŚĞĚƵůĞ�ĂŶĚ�ƉůĂŶ�ĨŽƌ�ƚŚŝƐ�ǁĞĞŬ͘��dŚŝƐ�ŝƐ�Ă�,h'��
ĚĞĂů͘�sĞƌďĂů�ǁĂƌŶŝŶŐ͘�EŽǁ�ǁĞ�ŵŝŐŚƚ�ŚĂǀĞ�ůŽƐƚ�ϮϬ�ƉƚƐ�ĨŽƌ�ƚŚŝƐ�ǁĞĞŬ͘��dŚŝƐ�ǁĂƐ�
ŚƵŶĚƌĞĚƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĚŽůůĂƌƐ�ŽŶ�ƚŚĞ�ůŝŶĞ͘�/Ĩ�ƐŚĞ�ĞŵĂŝůĞĚ�ŝƚ�ŽŶ�&ƌŝĚĂǇ͕�ƚŚĞ�
ĞŵĂŝů�ŶĞĞĚƐ�ƚŽ�ďĞ�ĨŽƌǁĂƌĚĞĚ�ƚŽ�ƵƐ͘�/�ǁŝůů�ƐĞŶĚ�ĂŶ�ĞŵĂŝů�ŽƵƚ͕�ĂƐ�ĚŝƌĞĐƚĞĚ�ďĞůŽǁ͘��/�
ĞǆƉůĂŝŶĞĚ�ƚŽ�dŚĞĂ�ŚŽǁ�ĐƌŝƚŝĐĂů�ƚŚŝƐ�ŝƐ�ĂŶĚ�ƐŚĞ�ƐƚĂƚĞĚ�ƐŚĞ�ƵŶĚĞƌƐƚŽŽĚ�ĂŶĚ�ǁŝůů�ďĞ�
ƐƵƌĞ�ƚŽ�ĂůĞƌƚ�ůĞĂĚĞƌƐŚŝƉ�ŝŵŵĞĚŝĂƚĞůǇ͘��^ŚĞ�ƐĂŝĚ�ƐŚĞ�ǁĂƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĐŚĂŝŶ�ŽĨ�
ĐŽŵŵĂŶĚ�ďǇ�ĂůĞƌƚŝŶŐ��ĂŶĂ�ĂŶĚ�ƚŚĞŶ�ŵǇƐĞůĨ͕�ďƵƚ�/�ƌĞŵŝŶĚĞĚ�ŚĞƌ�ƚŽ�ƌĞĨĞƌĞŶĐĞ�ƚŚĞ�
KƉƐ�DĂŶƵĂů�ĨŽƌ�ŝŵƉŽƌƚĂŶƚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐͲ�/�ƉƵůůĞĚ�ŝƚ�ŽƵƚ�ĂŶĚ�ǁĞ�ǁĞŶƚ�ŽǀĞƌ�ŝƚ�
ƚŽŐĞƚŚĞƌ͘��^����dd��,���ĞŵĂŝů�ĨƌŽŵ��ƌƚƵƌŽͲ�ŚĞ�ƐĞŶƚ�ƚŚŝƐ�ůĂƐƚ�ŶŝŐŚƚ͘��

x� 'Ğƚ�:ĂŶƐƐĞŶ�ŐĂŵĞ�ƉůĂŶ�ŐŽŝŶŐ�ĨŽƌ�ƐĞĂƐŽŶ�Ϯ�ƉĂƌƚŝĐŝƉĂŶƚƐ�;ϰϵ�ƉƚƐ͕�ϯ�ŚŽƵƌƐ�ǀŝƐŝƚƐ͕�
ƐƚĂƌƚŝŶŐ�^ĞƉ�ϳƚŚ͍Ϳ�tKZ</E'�KEͲ�ƚŽĚĂǇ�/�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƵƉĚĂƚĞƐ�ĨŽƌ�ƚŚĞ�/���
ŝƚĞŵƐ�ƚŚĞǇ�ŶĞĞĚĞĚ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ƚŚĂƚ�ǁĞƌĞ�ĚĞůĂǇĞĚͲ�ŝŶŝƚŝĂůůǇ�ƐĞŶƚ�ƚŽ�
DŝĐŚĞůůĞ͘��dŚŝƐ�ƚŽŽŬ�ŵĞ�ŵŽƌĞ�ƚŝŵĞ�ƚŚĂŶ�ĞǆƉĞĐƚĞĚ�ƐŝŶĐĞ�/�ĚŝĚŶ͛ƚ�ŚĂǀĞ�ĂŶǇƚŚŝŶŐ�Ăƚ�
ŵǇ�ĨŝŶŐĞƌƚŝƉƐ͕�ďƵƚ�ŐŽƚ�ŝƚ�Ăůů�ĨŝŐƵƌĞĚ�ŽƵƚ͘�

x� >Ğƚ�ǇŽƵƌ�ƐŝƚĞƐ�ŬŶŽǁ͕�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƉƌŝŶƚĞĚ�ĂŶĚ�ƉƵƚ�ŝŶ�ŚĂƌĚ�ƌĞŐ�ďŝŶĚĞƌ͕�
ŶĞĞĚƐ�ƚŽ�ďĞ�ƵƉůŽĂĚĞĚ�ƚŽ��ŽŵƉůŝŽŶ��KE��

x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ�����ƵŐ�ϮϬƚŚ��KE�Ͳ�dŚĞƌĞ�ĂƌĞ�ƚŽŶƐ�ĨŽƌ�&t�ƚŽĚĂǇ�ƚŚĂƚ�ĚŝĚŶ͛ƚ�ŐĞƚ�
ĐŽŵƉůĞƚĞĚͲ��ĂŶĂ�ƐƚĂƚĞĚ�ƚŚĂƚ�ƐŚĞ�ŝŶƐƚƌƵĐƚĞĚ�dŚĞĂ�ĂŶĚ��Ɖƌŝů�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĞǇ�
ŐŽƚ�ĚŽŶĞ�ƚŽĚĂǇ�ďĞĐĂƵƐĞ�ƐŚĞ�ǁĂƐ�KKK�ƚŽĚĂǇ͕�ďƵƚ�/�ũƵƐƚ�ĐŚĞĐŬĞĚ�ĂŶĚ�ŶŽŶĞ�ŽĨ�
ƚŚĞŵ�ǁĞƌĞ�ĚŽŶĞ͘���ĂŶĂ�ǁŝůů�ŐĞƚ�ƚŚŝƐ�ĚŽŶĞ�ĨŝƌƐƚ�ƚŚŝŶŐ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ͘��tĞ�ŽŶůǇ�
ŚĂĚ�ϰ��Z�Ɛ�ƚŽĚĂǇ�ĂŶĚ�ƐĂǁ�Ϯϳ�ƉĂƚŝĞŶƚƐ�ŝŶ�ƚŽƚĂů͘���

��
��
Regards,�
Marnie�
��

&ƌŽŵ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�Ϯϰ͕�ϮϬϮϬ�ϭϮ͗ϰϮ�WD�
dŽ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ZĞ͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
DĂƌŶŝĞ͕�
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��

��
dŚĂŶŬƐ�ĨŽƌ�ĚŝŐŐŝŶŐ�ŝŶ�ŽŶ�ƚŚŝƐ͘��/�Ɛƚŝůů�ĚŽŶΖƚ�ƚŚŝŶŬ�ŝƚΖƐ�ŽŬĂǇ�ĨŽƌ�dŚĞĂ�ƚŽ�ŚĞĂƌ�ƚŚĂƚ�ŬŝŶĚ�
ŽĨ�^hW�Z�ŝŵƉŽƌƚĂŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ŶŽƚ�ƌĞůĂǇ�ŝƚ�ƚŽ�ůĞĂĚĞƌƐŚŝƉ�ŝŵŵĞĚŝĂƚĞůǇ͘�
��
/�ƌĞĂůůǇ�ĞǆƉĞĐƚ�ƚŚŝƐ�ǁŝůů�ŶĞǀĞƌ�ŚĂƉƉĞŶ�ĂŐĂŝŶ͘��/�ǁŽƵůĚ�ĂůƐŽ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵ�ƐĞŶĚŝŶŐ�
ŽƵƚ�ĂŶ�ĞŵĂŝů�ƚŽ�Ăůů�ƐŝƚĞƐ�ĂŶĚ�ůĞƚ�ƚŚĞŵ�ŬŶŽǁ�ƚŚĂƚ�ŝĨ�Ă�ƐŝƚƵĂƚŝŽŶ�ůŝŬĞ�ƚŚŝƐ�ĞǀĞƌ�
ŚĂƉƉĞŶƐ�;ŝŶĐƌĞĂƐĞ�ŝŶ�ĞŶƌŽůůŵĞŶƚ�ĐĂƉ�ůŝĨƚĞĚͿ�ƚŚĂƚ�ƚŚĞǇ�ŝŵŵĞĚŝĂƚĞůǇ�ŶŽƚŝĨǇ�
ůĞĂĚĞƌƐŚŝƉ͘�
��
dŚĂŶŬƐ͕�
��
<ƌŝƐƚŝ�
��
��

.ULVWL�5DQH\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�

������WK�$YHQXH��6XLWH�����

)RUW�:RUWK��7;�������

�������������2IILFH�

�������������H)D[��

�������������&HOO�

��

фŝŵĂŐĞϬϭϮ͘ƉŶŐх�
фŝŵĂŐĞϬϭϯ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��

��

�
&ƌŽŵ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�Ϯϰ͕�ϮϬϮϬ�ϭϮ͗ϮϮ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
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��

�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ��
��
/�ǁĂŶƚĞĚ�ƚŽ�ƚŽƵĐŚ�ďĂƐĞ�ĂďŽƵƚ�ƚŚŝƐ�ŝƐƐƵĞ�ďĞůŽǁ�ǁŝƚŚ�dŚĞĂͲ�ƐŚĞ�ƐĂŝĚ�ƐŚĞ�ŚĂƐŶ͛ƚ�ƌĞĐĞŝǀĞĚ�Ă�
ĐŽŶĨŝƌŵĂƚŝŽŶ�ĞŵĂŝů�ĨƌŽŵ��ƌƚƵƌŽ�ǇĞƚ͕�ŝƚ�ǁĂƐ�ŽŶůǇ�Ă�ƉŚŽŶĞ�ĐĂůů�&ƌŝĚĂǇ�ĂŶĚ�ŚĞ�ƐĂŝĚ�ǁĞ�ĐŽƵůĚ�
͞ƉŽƐƐŝďůǇ͟�ĞŶƌŽůů�ϲϬͲ�ƐŚĞ�ůĞĨƚ�Śŝŵ�Ă�ǀŽŝĐĞŵĂŝů�ƚŽ�ĨŽůůŽǁͲƵƉ�ǁŝƚŚ�ƵƐ��^�W�ďǇ�ĞŵĂŝů͘�
��
ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ��
��
DĂƌŶŝĞ�

x� �ŚĞĐŬ�ŽŶ�W^^s�ƚŝŵĞ�ƚŽĚĂǇ�ĨŽƌ�EŽǀĂǀĂǆ�;ŵĂŬĞ�ƐƵƌĞ�ƚŽ�ŵĞŶƚŝŽŶ�ĂĐĐĞƐƐ�ƚŽ�
ŵŝŶŽƌŝƚŝĞƐ�ĂŶĚ�ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐͿ͕�ŐƌĂď�:s�Žƌ��ŶŐĞůĂ�ĨŽƌ�ĂŶǇ�sZ'�ƐƉĞĐŝĨŝĐ�
ƋƵĞƐƚŝŽŶƐ�

x� KĨĨĞƌ�ƚŚĞ�ΨϱϬϬ�ǁĞĞŬůǇ�ƐƚŝƉĞŶĚ�ƚŽ�Ăůů�&t�ĐůŝŶŝĐ�ĞŵƉůŽǇĞĞƐ�ǁŝůůŝŶŐ�ƚŽ�ǁŽƌŬ�Kdͬ^Ăƚ�
ĐůŝŶŝĐƐ�ƚŽ�ŐĞƚ�ƚŚĞƐĞ�ϲϬ�ŝŶ͕�ŵĂŶĂŐĞƌ�ŶĞĞĚƐ�ƚŽ�ĐŽůůĞĐƚ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ͛�ŶĂŵĞƐ�ĂŶĚ�
ƐƵďŵŝƚ�ƚŚĞƐĞ�ƐƚŝƉĞŶĚƐ�ƚŽ�ƉĂǇƌŽůů�Ăƚ�ĞĂĐŚ�ƌƵŶ͕�ĐĐ�<ƌŝƐƚŝ͕�KůŝǀŝĂ͕�DĞƌĐĞĚĞƐ͕�ƐŽ�
ƉĂǇƌŽůů�ŬŶŽǁƐ�ŝƚƐ�ůĞŐŝƚ�

x� dŚĞĂͲƐƉĞĂŬ�ƚŽ�ŚĞƌ�ĂďŽƵƚ�ƵƌŐĞŶƚ�ŵĂƚƚĞƌƐ͕�ƐŚĞ�ƐŚŽƵůĚ�ŚĂǀĞ�ƚŽůĚ�ƵƐ�Z/',d�ǁĂǇ͕�ǁĞ�
ĐŽƵůĚ�ŚĂǀĞ�ŚĂĚ�Ăůů�ǁĞĞŬĞŶĚ�ƚŽ�ƐĐŚĞĚƵůĞ�ĂŶĚ�ƉůĂŶ�ĨŽƌ�ƚŚŝƐ�ǁĞĞŬ͘��dŚŝƐ�ŝƐ�Ă�,h'��
ĚĞĂů͘�sĞƌďĂů�ǁĂƌŶŝŶŐ͘�EŽǁ�ǁĞ�ŵŝŐŚƚ�ŚĂǀĞ�ůŽƐƚ�ϮϬ�ƉƚƐ�ĨŽƌ�ƚŚŝƐ�ǁĞĞŬ͘��dŚŝƐ�ǁĂƐ�
ŚƵŶĚƌĞĚƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĚŽůůĂƌƐ�ŽŶ�ƚŚĞ�ůŝŶĞ͘�/Ĩ�ƐŚĞ�ĞŵĂŝůĞĚ�ŝƚ�ŽŶ�&ƌŝĚĂǇ͕�ƚŚĞ�
ĞŵĂŝů�ŶĞĞĚƐ�ƚŽ�ďĞ�ĨŽƌǁĂƌĚĞĚ�ƚŽ�ƵƐ͘�

x� 'Ğƚ�:ĂŶƐƐĞŶ�ŐĂŵĞ�ƉůĂŶ�ŐŽŝŶŐ�ĨŽƌ�ƐĞĂƐŽŶ�Ϯ�ƉĂƌƚŝĐŝƉĂŶƚƐ�;ϰϵ�ƉƚƐ͕�ϯ�ŚŽƵƌƐ�ǀŝƐŝƚƐ͕�
ƐƚĂƌƚŝŶŐ�^ĞƉ�ϳƚŚ͍Ϳ�

x� >Ğƚ�ǇŽƵƌ�ƐŝƚĞƐ�ŬŶŽǁ͕�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƉƌŝŶƚĞĚ�ĂŶĚ�ƉƵƚ�ŝŶ�ŚĂƌĚ�ƌĞŐ�ďŝŶĚĞƌ͕�
ŶĞĞĚƐ�ƚŽ�ďĞ�ƵƉůŽĂĚĞĚ�ƚŽ��ŽŵƉůŝŽŶ�

WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ�����ƵŐ�ϮϬƚŚ�
��
Regards,�
Marnie�
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�Ϯϰ͕�ϮϬϮϬ�ϵ͗Ϯϯ��D�
dŽ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
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��

H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�Ϯϰ͕�ϮϬϮϬ�ϱ͗ϱϮ��D�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ZĞ͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
/Ζŵ�Ă�ůŝƚƚůĞ�ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�ƚŚĞ�ΗƌĞƐƚƌƵĐƚƵƌĞΗ�ƐƚĂƚĞŵĞŶƚ͘��/�ĚŽŶΖƚ�ĨĞĞů�,Kh�ŶĞĞĚƐ�
ƐŽŵĞŽŶĞ�ĐŽŵŝŶŐ�ŝŶ�ĂŶĚ�ƌĞƐƚƌƵĐƚƵƌŝŶŐ�ƚŚĞŵ͘���ŶĚ�/Ζŵ�ǁŽŶĚĞƌŝŶŐ�ŚŽǁ�ƐŚĞ�ĞǀĞŶ�
ĐĂŵĞ�ƵƉ�ǁŝƚŚ�ƚŚĂƚ�ǁŚĞŶ�ƐŚĞ�ŚĂƐŶΖƚ�ƐĞĞŶ�ĂŶǇƚŚŝŶŐ�Žƌ�ŚŽǁ�ƚŚĞǇ�ĨƵŶĐƚŝŽŶ͕�ĞƚĐ͘�
��
/Ζŵ�ŶŽƚ�ƐƵƌĞ�/Ζŵ�ƐŽůĚ�ŽŶ�ƚŚŝƐ�ŽŶĞ͘��ŶĚ�ƐŚĞΖƐ�ƚŽŽ�ĞǆƉĞŶƐŝǀĞ͘��
��
��

.ULVWL�5DQH\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�

������WK�$YHQXH��6XLWH�����

)RUW�:RUWK��7;�������

�������������2IILFH�

�������������H)D[��

�������������&HOO�

��

фŝŵĂŐĞϬϮϰ͘ƉŶŐх�
фŝŵĂŐĞϬϭϯ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
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��

��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��

��

�
&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�&ƌŝĚĂǇ͕��ƵŐƵƐƚ�Ϯϭ͕�ϮϬϮϬ�ϰ͗ϱϯ�WD�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ��
��

x� �Ăůů�,Kh�Z��ƚŽ�ƐĞĞ�ŝĨ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĐŽŶƚƌĂĐƚ�Y��ƉŽƐŝƚŝŽŶ͕�ŐĞƚ�ƌĂƚĞ͕�ĂƐŬ�ĂďŽƵƚ�
ƚƌĂǀĞů�ƚŽ��&t�ŝĨ�ƐŚĞ�ǁĞƌĞ�ƚŽ�ŐĞƚ�ƚŚĞ�Z��ƉŽƐŝƚŝŽŶ�ZĞĂĐŚĞĚ�ŽƵƚ͕�ĂŶĚ�ƚĂůŬĞĚ�ǁŝƚŚ�
:ƵĚǇ͘�^ŚĞ�ŝƐ�Ăƚ�ϲϬΨ�ŚĞƌĞ͕�ǁŚŝĐŚ�ŝƐ�Ɛƚŝůů�ΨϭϮϱ<�ǇĞĂƌůǇ͘��^ŚĞ�ŝƐ�ŶŽƚ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ĐŽŶƚƌĂĐƚ�ǁŽƌŬͲďƵƚ�ǁŝůů�ƚĂŬĞ�ĂŶ�Z��ƉŽƐŝƚŝŽŶ�ǁŝƚŚ�,ŽƵƐƚŽŶ�ĂŶĚ�Ă��ĂůůĂƐ;ƐŚĞ�ŚĂƐ�
ĨĂŵŝůǇ�ƵƉ�ŝŶ�ƚŚĞ�ĂƌĞĂͿ��DǇ�ŽŶůǇ�ĐŽŶĐĞƌŶ�ŝƐ�ƚŚĂƚ�ƐŚĞ�ĂŶĚ�ƐĂŵĞ�:ĞŶŶŝĨĞƌ�s�ƐƚĂƚĞĚ�
ǁĂƐ�ƐŚĞ�ǁŽƵůĚ�ǁĂŶƚ�ƚŽ�ƌĞŵĂŬĞ�ƚŚĞ�ƐǇƐƚĞŵ�ŝŶ�,ŽƵƐƚŽŶͲ�ŝŶƐƚĞĂĚ�ŽĨ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�
ƚŚĞ�ƐƚĂƚƵƐ�ƋƵŽ�ĂŶĚ�ŵĂŬŝŶŐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƐŚĞ�ǁŽƵůĚ�ǁĂŶƚ�ƚŽ�ƌĞƐƚƌƵĐƚƵƌĞ͘���Ƶƚ�
ŽƚŚĞƌǁŝƐĞ͕�ƐŚĞ�ŝƐ�ŐƌĞĂƚ�ƚŽ�ƚĂůŬ�ǁŝƚŚ�ŝŶƚĞƌĂĐƚŝŽŶ�ǁĂƐ�ŐƌĞĂƚ͘�/�ĐĂůůĞĚ�:ƵĚǇ�ƚŽ�ƚƌǇ�ĂŶĚ�
ŐĞƚ�Ă�ĨĞĞů�ĨŽƌ�ŚĞƌ͘��/�ƐƉŽŬĞ�ǁŝƚŚ�<ĂŶĚǇ�ĂŶĚ�ŐŽƚ�ƐŽŵĞ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ŚĞƌ�ĐĂůů�ĂŶĚ�/�
ƵŶĚĞƌƐƚĂŶĚ�ƐŚĞ�ŝƐŶ͛ƚ�ǁĂŶƚŝŶŐ�Ă�ĐŽŶƚƌĂĐƚ�Y��ƉŽƐŝƚŝŽŶ͘��/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂůŬ�ƚŽ�ŚĞƌ�
ĂŶĚ�ŐĞƚ�Ă�ĨĞĞů�ĨŽƌ�ŚĞƌ͘��/�ůĞĨƚ�Ă�ǀŽŝĐĞŵĂŝů�ĂŶĚ�ĨŽůůŽǁĞĚ�ƵƉ�ǁŝƚŚ�ĂŶ�ĞŵĂŝů�ƚŽ�ƚƌǇ�ĂŶĚ�
ƐĐŚĞĚƵůĞ�Ă�ƚŝŵĞ�ƚŽ�ƚĂůŬ�ĞŝƚŚĞƌ�DŽŶĚĂǇ�Žƌ�dƵĞƐĚĂǇͲ�DĞƌ�

x� 'Ğƚ�,Kh�ƚŽ�ĐƌĞĂƚĞ�Ă�ƐĐŚĞĚƵůĞ�ĨŽƌ��Ks/��ĞŶƌŽůůŵĞŶƚ�/�ŚĂǀĞ�ĂƐŬĞĚ��ŚƌŝƐƚŝŶĞ͕�ƚŚĞǇ�
Ă�ůŽƚ�ŽĨ�ĞŶƌŽůůŵĞŶƚ�ƚŚŝƐ�ĂĨƚĞƌŶŽŽŶ͕�ƐŚĞ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ǁŽƌŬ�ŽŶ�ŐĞƚƚŝŶŐ�ƚŽ�ƵƐ�ďǇ�
ƚŽŵŽƌƌŽǁ�ŵŽƌŶŝŶŐ�ďĞĨŽƌĞ�ϴ�Ăŵ͘�

x� �ƌĞĂƚĞ�Ă�ƐŝƚĞ�ƉůĂŶ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ŚŽůĞƐ�ƉĞŶĚŝŶŐ�ŽŶ�ǁŝƚŚ�DĂƌŶŝĞ͘��

��
��
��
��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO���������������
2IILFH���������������
H)D[����������������
PHUFHGHVOLYLQJVWRQ#YHQWDYLDUHVHDUFK�FRP��
��
��
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��

фŝŵĂŐĞϬϭϴ͘ƉŶŐх�
ǁǁǁ͘ǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
фŝŵĂŐĞϬϭϵ͘ƉŶŐх�
��
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
ǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚ��
��
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH�
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕��ƵŐƵƐƚ�ϮϬ͕�ϮϬϮϬ�ϱ͗Ϯϱ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
<ĂŶĚǇ�

x� �Ăůů�,Kh�Z��ƚŽ�ƐĞĞ�ŝĨ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĐŽŶƚƌĂĐƚ�Y��ƉŽƐŝƚŝŽŶ͕�ŐĞƚ�ƌĂƚĞ͕�ĂƐŬ�ĂďŽƵƚ�
ƚƌĂǀĞů�ƚŽ��&t�ŝĨ�ƐŚĞ�ǁĞƌĞ�ƚŽ�ŐĞƚ�ƚŚĞ�Z��ƉŽƐŝƚŝŽŶ�ZĞĂĐŚĞĚ�ŽƵƚ͕�ĂŶĚ�ƚĂůŬĞĚ�ǁŝƚŚ�
:ƵĚǇ͘�^ŚĞ�ŝƐ�Ăƚ�ϲϬΨ�ŚĞƌĞ͕�ǁŚŝĐŚ�ŝƐ�Ɛƚŝůů�ΨϭϮϱ<�ǇĞĂƌůǇ͘��^ŚĞ�ŝƐ�ŶŽƚ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ĐŽŶƚƌĂĐƚ�ǁŽƌŬͲďƵƚ�ǁŝůů�ƚĂŬĞ�ĂŶ�Z��ƉŽƐŝƚŝŽŶ�ǁŝƚŚ�,ŽƵƐƚŽŶ�ĂŶĚ�Ă��ĂůůĂƐ;ƐŚĞ�ŚĂƐ�
ĨĂŵŝůǇ�ƵƉ�ŝŶ�ƚŚĞ�ĂƌĞĂͿ��DǇ�ŽŶůǇ�ĐŽŶĐĞƌŶ�ŝƐ�ƚŚĂƚ�ƐŚĞ�ĂŶĚ�ƐĂŵĞ�:ĞŶŶŝĨĞƌ�s�ƐƚĂƚĞĚ�
ǁĂƐ�ƐŚĞ�ǁŽƵůĚ�ǁĂŶƚ�ƚŽ�ƌĞŵĂŬĞ�ƚŚĞ�ƐǇƐƚĞŵ�ŝŶ�,ŽƵƐƚŽŶͲ�ŝŶƐƚĞĂĚ�ŽĨ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�
ƚŚĞ�ƐƚĂƚƵƐ�ƋƵŽ�ĂŶĚ�ŵĂŬŝŶŐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƐŚĞ�ǁŽƵůĚ�ǁĂŶƚ�ƚŽ�ƌĞƐƚƌƵĐƚƵƌĞ͘���Ƶƚ�
ŽƚŚĞƌǁŝƐĞ͕�ƐŚĞ�ŝƐ�ŐƌĞĂƚ�ƚŽ�ƚĂůŬ�ǁŝƚŚ�ŝŶƚĞƌĂĐƚŝŽŶ�ǁĂƐ�ŐƌĞĂƚ͘�

x� 'Ğƚ�,Kh�ƚŽ�ĐƌĞĂƚĞ�Ă�ƐĐŚĞĚƵůĞ�ĨŽƌ��Ks/��ĞŶƌŽůůŵĞŶƚ�/�ŚĂǀĞ�ĂƐŬĞĚ��ŚƌŝƐƚŝŶĞ͕�ƚŚĞǇ�
Ă�ůŽƚ�ŽĨ�ĞŶƌŽůůŵĞŶƚ�ƚŚŝƐ�ĂĨƚĞƌŶŽŽŶ͕�ƐŚĞ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ǁŽƌŬ�ŽŶ�ŐĞƚƚŝŶŐ�ƚŽ�ƵƐ�ďǇ�
ƚŽŵŽƌƌŽǁ�ŵŽƌŶŝŶŐ�ďĞĨŽƌĞ�ϴ�Ăŵ͘�

x� �ƌĞĂƚĞ�Ă�ƐŝƚĞ�ƉůĂŶ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ŚŽůĞƐ�ƉĞŶĚŝŶŐ�ŽŶ�ǁŝƚŚ�DĂƌŶŝĞ͘��

��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
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��

&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕��ƵŐƵƐƚ�ϮϬ͕�ϮϬϮϬ�ϵ͗Ϭϲ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϵ͕�ϮϬϮϬ�ϱ͗ϭϭ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
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��

�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
<ĂŶĚǇ�

x� &ŝŶĚ�ĂŶ�ĞŵƉůŽǇĞĞ�ƚŽ�ŚŝƌĞ�ƚŽ�ƵƉůŽĂĚ��ŽŵƉůŝŽŶ�ĨŽƌ��Ks/�Ͳϭϵ��ŚƌŝƐƚŝŶĞ�ŚƵƐďĂŶĚ�
ŽĨĨĞƌĞĚͬĂĐĐĞƉƚĞĚ͕�ƐĞŶĚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�<ĂƚŝĞ�ĨŽƌ�ďĂĐŬŐƌŽƵŶĚ�ĂŶĚ�ŽŶďŽĂƌĚŝŶŐ�
ĨĂƐƚ�ƚƌĂĐŬ�;>K>�<ĂƚŝĞͿ�

x� &ŝŶĚ�Žƌ�ĚĞůĞŐĂƚĞ�ƐŽŵĞŽŶĞ�ƚŽ�ĨŝŶĚ�Ă�ŚŝŐŚͲƐƉĞĞĚͬŚŝŐŚ�ǀŽůƵŵĞ�ƐĐĂŶŶĞƌ�ƚŽ�
ƉƵƌĐŚĂƐĞ�ĨŽƌ�ƐŝƚĞƐ�ƚŚĂƚ�ŶĞĞĚ�ŝƚ��ůƌĞĂĚǇ�ƚĂůŬŝŶŐ�ǁŝƚŚ�:ĞƌƌĞĚ͕�ƉĞŶĚŝŶŐ�ŵŽƌĞ�
ƌĞƐĞĂƌĐŚ�ƐŚŽƵůĚ�ŚĂǀĞ�ŵŽƌĞ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�

x� &ŝŶŝƐŚ�ǁƌŝƚĞ�ƵƉ�ĂŶĚ�ƐĞŶĚ�ƚŽ�ĞǀĞƌǇŽŶĞ�ĨŽƌ�ƌĞǀŝĞǁ��ŽŶĞͲƐĞŶĚ�Ăƚ�ϱƉŵ͘�

x� 'Ğƚ�ǁŝƚŚ�,Kh�ƌĞŐĂƌĚŝŶŐ�ϱ�ƉĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����ĨƌŽŵ�ϴͬϭϳ��ŚƌŝƐƚŝŶĞ�ĂǁĂƌĞ͕�ĂŶĚ�
ǁŝůů�ĐŚĞĐŬ�ŝŶ�Ăƚ�ϱϯϬƉŵ��

��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϵ͕�ϮϬϮϬ�Ϯ͗Ϯϳ�WD�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
^ŽƌƌǇ�ĂďŽƵƚ�ƚŚĂƚ͘�
��
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��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϵ͕�ϮϬϮϬ�Ϯ͗ϭϵ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
^Ž�ƚŚŝƐ�ĂƚƚĂĐŚŵĞŶƚ�ŝƐ�ĨŽƌ�ǇĞƐƚĞƌĚĂǇ͘��Ž�ǁĞ�ŚĂǀĞ�ƚŽĚĂǇ͍�
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
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��

3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϵ͕�ϮϬϮϬ�ϵ͗Ϭϵ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϴ͕�ϮϬϮϬ�ϱ͗Ϭϭ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐͲ�<ĂŶĚǇ�
��

x� dĂůŬ�ƚŽ�ǇŽƵƌ��Ks/��ƐŝƚĞƐ͘�zĞƐ͕�ƚŚŝƐ�ǁĂƐ�ĚŽŶĞ�ǁŝƚŚ�,ŽƵƐƚŽŶ͘��

o� �Ɛ�ƐŽŽŶ�ĂƐ�ƚŚĞǇ�ŚĂǀĞ�Ă�ŶŽ�ƐŚŽǁ͕�ĐĂůů�ƚŚĞ�ƌĞĐƌƵŝƚĞƌ�ĂŶĚ�ƚĞůů�ƚŚĞŵ�ƚŽ�Ĩŝůů�
ƚŚĞ�ƐƉŽƚ�
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o� ^ĐŚĞĚƵůĞ�ϮϬ�DŽŶ�ĂŶĚ�ϮϬ�dƵĞƐ͕�ĂŶĚ�ϴ�ƉƚƐ�ĨŽƌ�tĞĚ�;ŝŶ�ĐĂƐĞ�ƌĞĐƌƵŝƚŵĞŶƚ�
ĐĂŶŶŽƚ�ƌĞƉůĂĐĞ�Eͬ^͛Ɛ�ŽŶ�DŽŶͬdƵĞƐͿ�/Ĩ�ǁĞ�Śŝƚ�ŽƵƌ�ϰϬ�ďǇ�dƵĞƐ͕�ƚŚĞŶ�ŵŽǀĞ�
tĞĚ͛Ɛ�ϴ�ƉƚƐ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞĞŬ͘�,ŽƵƐƚŽŶ�ũƵƐƚ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�ϴϬ�ƉĞƌ�
ƉŚŽŶĞ�ĐĂůů�

o� WƵůů�ƵƉ����ĂŶĚ�ĂĐĐŽƵŶƚ�ŚŽǁ�ŵĂŶǇ�ĂƌĞ�ƐŚŽƌƚ�ZƵĚŝĞ�ŝƐ�ǁŽƌŬŝŶŐ�ŽŶ�ĂĚĚŝŶŐ�
ƉĂƚŝĞŶƚƐ�

x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����ƐŝŶĐĞ�ϴͬϭϮ͘��zĞƐƚĞƌĚĂǇ͕�ƚŚĞƌĞ�ĂƌĞ�Ɛƚŝůů�Ϯϱ�ƉĞŶĚŝŶŐ�ǀŝƐŝƚƐ͘�/Ĩ�
ƐŝƚĞƐ�ĚŽ�ŶŽƚ�ŬŶŽǁ�ŚŽǁ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞƐĞ͕�ƌĞĂĐŚ�ŽƵƚ�ƚŽ��ŶŐĞůĂ�ĨŽƌ�ŐƵŝĚĂŶĐĞ͘�
,ŽƵƐƚŽŶ�Ăƚ�ϰϱϱƉŵ�ŚĂĚ�Ă�ƚŽƚĂů�ŽĨ��ϮϳͲ�ŵƵůƚŝƉůĞ�ĞĚŝĂƌŝĞƐ͕�sŝƐŝƚƐ�ϭ�ƚŚĂƚ�ĂƌĞ�
ŽĐĐƵƌƌŝŶŐ͕�ǁŝůů�ŚĂǀĞ�ĚŽŶĞ�ďǇ��K�ͲƐƚŝůů�ĞŶƌŽůůŝŶŐ��Ks/��ƐƵďũĞĐƚƐ�

�ƵƌůĞƐŽŶ�ŚĂĚ�ϯ�ƐƉŽŬĞ�ǁŝƚŚ��ůŵĂ�

�ĂůůĂƐ�ŚĂĚ�ϭͲĐĂŶĐĞůĞĚ�ĞŶƌŽůůŵĞŶƚ�ĨƌŽŵ�ƚŽĚĂǇ͘�

x� dĂůŬ�ƚŽ�ŵĂƚĞƌŶĂů�ĐĂůůƐ͕�ŽŶͲĐĂůů�ƉŚŽŶĞƐ�ŶĞĞĚ�ƚŽ�ďĞ�ǁŝƚŚ�ƚŚĞŵ�Ăƚ�Ăůů�ƚŝŵĞƐ͘��DŽŵ͛Ɛ�
ĂƌĞ�ƐƚĂƌƚŝŶŐ�ƚŽ�ĚĞůŝǀĞƌ͘��WĂƚŝĞŶƚƐ͕�ƐƚĂĨĨ͕�ĚŽĐƚŽƌƐ�ĂƌĞ�ƚŽ�KE>z�ĐĂůů�ŽŶͲĐĂůů�ƉŚŽŶĞ͘�
EŽƚ�ƉĞƌƐŽŶĂů�ƉŚŽŶĞƐ͊�dŚŝƐ�ǁĂƐ�ƌĞůĂǇĞĚ�ǀŝĂ�ƉŚŽŶĞ�ĐĂůů͕�ĂŶĚ�ĂŶ�ĞŵĂŝů�ƐĞŶƚ͘�

x� dŚŝŶŬ�ĂďŽƵƚ�ZĞŐŝŽŶĂů��ŝƌĞĐƚŽƌ�ǀƐ�^ƵƉƉŽƌƚ�^ƉĞĐŝĂůŝƐƚ�ƚŝƚůĞ͕�ĂŶĚ�ǁŚŽ͕�ŝŶƚĞƌŶĂůůǇ͕�
ǁŽƵůĚ�ďĞ�Ă�ŐŽŽĚ�Ĩŝƚ͘�^Ž͕�/�Ăŵ�Ɛƚŝůů�ĐŽŶĨƵƐĞĚ�ĂďŽƵƚ�ǁŚĂƚ�ĞǆĂĐƚůǇ�ƚŚŝƐ�ǁŽƵůĚ�ŵĞĂŶ�
ƚŽ�ŵĞ�ĚŝƌĞĐƚůǇ͘�^Ž�/�Ăŵ�ƚŚĞ�ZĞŐŝŽŶĂů��ŝƌĞĐƚŽƌͲǁŽƵůĚ�/�ůŽƐĞ�ŵǇ�ƚŝƚůĞ͍�Kƌ�ǁŽƵůĚ�ƚŚĞ�
^ƵƉƉŽƌƚ�ƐƉĞĐŝĂůŝƐƚ�ƚŝƚůĞ�ďĞ�ƵŶĚĞƌ�ŵĞ͕�ĂŶĚ�/�ǁŽƵůĚ�ďĞ�ƌĞůĂďĞůĞĚ͍���

��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϴ͕�ϮϬϮϬ�ϭϭ͗Ϯϭ��D�
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dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
DĞƌĐĞĚĞƐ͕�ƉůĞĂƐĞ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ĂĚĚƌĞƐƐ�<ĂŶĚǇ͛Ɛ�ƋƵĞƐƚŝŽŶƐ�ďĞůŽǁ�ĨƌŽŵ�ŚĞƌ�ƉƌĞǀŝŽƵƐ�
ĞŵĂŝů͘���ŶĚ�/�,KW��ƚŚĞ�ƐǇƐƚĞŵ�ĚŽĞƐŶ͛ƚ�ƉƌĞǀĞŶƚ�ƵƐ�ĨƌŽŵ�ŵĂŬŝŶŐ�ƵƉ�ŶƵŵďĞƌƐ�ĨƌŽŵ�ůĂƐƚ�
ǁĞĞŬ�ĂŶĚ�ƚŚĞŶ�ǁĞ�ĚŽŶ͛ƚ�ƌƵŶ�ŝŶƚŽ�ƚŚŝƐ�ŝƐƐƵĞ�ĂŐĂŝŶ͕�ƐƚĂƌƚŝŶŐ�ŶĞǆƚ�ǁĞĞŬ͊���
��
^Ž͕�ĐŽŶĨŝƌŵŝŶŐ�ƚŚĂƚ�<ĞůůĞƌ�ŶĞĞĚƐ�ŽŶůǇ�ƚŽ�ŐĞƚ�ƚŽ�ϰϬ�ƚŚŝƐ�ǁĞĞŬ͕�ĂŶĚ�ůĂƐƚ�ϭϰ�ĨƌŽŵ�ůĂƐƚ�ǁĞĞŬ͕�
ǁĞ�ĐĂŶ͛ƚ�ĞŶƌŽůů͍�
��
^ĂŵĞ�ŝŶ�,ŽƵƐƚŽŶ�ƚŚĞ�ϵ�ǁĞ�ƚŚŽƵŐŚƚ�ƚŽ�ŵĂŬĞƵƉ͕�ǁĞ�ŚĂǀĞ�ůŽƐƚ͘�^Ž�ƋƵĞƐƚŝŽŶƐ�ǁŝůů�ƚŚĞ�
ƐǇƐƚĞŵ�ƉƌĞǀĞŶƚ�ƚŚĞŵ�ĨƌŽŵ�ĞŶƌŽůůŝŶŐ�ŝĨ�ƚŚĞǇ�ŐŽ�ŽǀĞƌ͍��
��
��
KŶ�ƚŚĞ�/W͕�ƐŽ�ƐŝŶĐĞ�ƚŚĞ�ƉůĂĐĞďŽ�ŝƐ�ĂƉƉƌŽǆ͘�ϯϬ͕�ĂŶĚ�ƚŚĞ�ĚƌƵŐ�ŝƐ�ĂƉƉƌŽǆ͘�ϮϬͲ�Ͳ�ƐŽ�ǇŽƵ�ĂƌĞ�
ƐƚĂƚŝŶŐ�ϭϱ�ƚŽ�ϮϬ�ŵŝŶƐ�ĨŽƌ�ďŽƚŚ�ĨŽƌ�/W�ƉƌĞƉ�ƚŝŵĞ�ĂŶĚ�ƚŚĞŶ�ŐŝǀŝŶŐ͍�
��
/�ũƵƐƚ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�/�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ŵŝŶĚƐĞƚ�ŚĞƌĞ͘�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϭϳ͕�ϮϬϮϬ�ϰ͗ϱϲ�WD�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
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�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
^Ž͕�ĐŽŶĨŝƌŵŝŶŐ�ƚŚĂƚ�<ĞůůĞƌ�ŶĞĞĚƐ�ŽŶůǇ�ƚŽ�ŐĞƚ�ƚŽ�ϰϬ�ƚŚŝƐ�ǁĞĞŬ͕�ĂŶĚ�ůĂƐƚ�ϭϰ�ĨƌŽŵ�ůĂƐƚ�ǁĞĞŬ͕�
ǁĞ�ĐĂŶ͛ƚ�ĞŶƌŽůů͍�
��
^ĂŵĞ�ŝŶ�,ŽƵƐƚŽŶ�ƚŚĞ�ϵ�ǁĞ�ƚŚŽƵŐŚƚ�ƚŽ�ŵĂŬĞƵƉ͕�ǁĞ�ŚĂǀĞ�ůŽƐƚ͘�^Ž�ƋƵĞƐƚŝŽŶƐ�ǁŝůů�ƚŚĞ�
ƐǇƐƚĞŵ�ƉƌĞǀĞŶƚ�ƚŚĞŵ�ĨƌŽŵ�ĞŶƌŽůůŝŶŐ�ŝĨ�ƚŚĞǇ�ŐŽ�ŽǀĞƌ͍��
��
��
KŶ�ƚŚĞ�/W͕�ƐŽ�ƐŝŶĐĞ�ƚŚĞ�ƉůĂĐĞďŽ�ŝƐ�ĂƉƉƌŽǆ͘�ϯϬ͕�ĂŶĚ�ƚŚĞ�ĚƌƵŐ�ŝƐ�ĂƉƉƌŽǆ͘�ϮϬͲ�Ͳ�ƐŽ�ǇŽƵ�ĂƌĞ�
ƐƚĂƚŝŶŐ�ϭϱ�ƚŽ�ϮϬ�ŵŝŶƐ�ĨŽƌ�ďŽƚŚ�ĨŽƌ�/W�ƉƌĞƉ�ƚŝŵĞ�ĂŶĚ�ƚŚĞŶ�ŐŝǀŝŶŐ͍�
��
/�ũƵƐƚ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�/�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ŵŝŶĚƐĞƚ�ŚĞƌĞ͘�
��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϭϳ͕�ϮϬϮϬ�ϰ͗Ϯϳ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
ϴϰϳͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�
DĞƌĐĞĚĞƐ�
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x� �ŽŶĨŝƌŵ�ǁŝƚŚ�WĨŝǌĞƌ�ĂďŽƵƚ�ǁŚĂƚ�ĐŽŶƐƚŝƚƵƚĞƐ�Ă�ǁĞĞŬ͕�ĐĂŶ�ǁĞ�ŐĞƚ�Ă�ŚĞĂĚ�ƐƚĂƌƚ�ŽŶ�Ă�
&ƌŝĚĂǇ�;ĂƐ�ůŽŶŐ�ĂƐ�ǁĞ�ĚŽŶ͛ƚ�ŐŽ�ŽǀĞƌ�ϰϬ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞĞŬͿ͕�ǁŚĂƚ�ŝƐ�ƚŚĞ�ǁŝŶĚŽǁ�
ŽĨ�/W�

o� ��ǁĞĞŬ�ŝƐ�DŽŶĚĂǇͲ�^ƵŶĚĂǇ�

o� dŚĞǇ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ƐƚĂƌƚ�ĐĂƉƉŝŶŐ�ĞĂĐŚ�ƐŝƚĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ǁĞĞŬƐ�ƚŽ�
ƌĂŶĚŽŵŝǌŝŶŐ�ϰϬ�ƉĂƚŝĞŶƚƐ�Ă�ǁĞĞŬ�

o� dŚŝƐ�ŵĞĂŶƐ͕�ŝĨ�ǁĞ�ĂƌĞ�ƐŚŽƌƚ�ŽŶĞ�ǁĞĞŬ�ĂŶĚ�ŽŶůǇ�ĞŶƌŽůů�ϯϱ�ƉƚƐ͕�ǁĞ�
��EEKd�D�<��d,K^��ϱ�hW�d,��&K>>Kt/E'�t��<͊�tĞ�ůŽƐĞ�ƚŚŽƐĞ�ϱ�
ƉƚƐ͘��

o� tĞ�ǁŝůů�ƐƚĂƌƚ�ƌĞĐĞŝǀŝŶŐ�ůĂƌŐĞƌ�ƐŚŝƉŵĞŶƚƐ�ďƵƚ�ǁĞ���EEKd�ĞŶƌŽůů�ŽǀĞƌ�ϰϬ�
ƉƚƐ�Ă�ǁĞĞŬ͘��dŚĞ�ůĂƌŐĞƌ�ƐŚŝƉŵĞŶƚƐ�ĂƌĞ�ĨŽƌ�ƚŚĞ�sϭ�ĂŶĚ�sϮƐ�ƚŚĂƚ�ǁŝůů�ƐƚĂƌƚ�
ĐŽŵŝŶŐ�ŝŶ͘��

o� /ƚ�ŵĂǇ�ďĞ�^ĞƉ�ďĞĨŽƌĞ�ƚŚĞǇ�ůŽŽŬ�Ăƚ�ƌĂŝƐŝŶŐ�ĂŶǇŽŶĞ͛Ɛ�ĚƌƵŐ�ƐƵƉƉůǇ�Žƌ�
ĂůůŽǁŝŶŐ�ĨŽƌ�ŽǀĞƌĂŐĞ͘��

x� �ŽŶĨŝƌŵ�ǁŝƚŚ�WĨŝǌĞƌ�ƚŚĂƚ�ƚŝŵĞ�/W�ŶĞĞĚƐ�ƚŽ�ƐƚĂǇ�ŽƵƚ�ĂŶĚ�ŐŝǀĞ�ƉƌŽƉĞƌ�ĚŝƌĞĐƚŝǀĞ�ƚŽ�
DĂƌŶŝĞ�ĂŶĚ�<ĂŶĚǇ͕�ƐŽ�ƚŚĞǇ�ĐĂŶ�ůĞƚ�ƚŚĞŝƌ�ƵŶďůŝŶĚĞĚ�ƐƚĂĨĨ�ŬŶŽǁ�

o� dŚŝƐ�ŝƐ�ǁŚĂƚ�ŝƐ�ŝŶ�ƚŚĞ�/W�ŵĂŶƵĂů�ŝŶ�ƌĞŐĂƌĚƐ�ƚŽ�ƚŚĂǁŝŶŐ͗��

�� ϴ͘ϰ͘�/ŶͲhƐĞ�^ŚĞůĨ�>ŝĨĞ�ĂŶĚ�^ƚŽƌĂŐĞ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ��EdϭϲϮ�
sĂĐĐŝŶĞ�ĂŶĚ�WůĂĐĞďŽ�sŝĂůƐ�sŝĂůƐ�ŽĨ��EdϭϲϮ�sĂĐĐŝŶĞ��ŽŶĐĞŶƚƌĂƚĞ�
^ŽůƵƚŝŽŶ�ĨŽƌ�/ŶũĞĐƚŝŽŶ͕�Ϭ͘ϱ�ŵŐͬŵ>�ŵƵƐƚ�ďĞ�ƐƚŽƌĞĚ�ŝŶ�ƚŚĞ�ĨƌĞĞǌĞƌ�
ďĞƚǁĞĞŶ�ͲϴϬ�ĂŶĚ�ͲϲϬǑ��;ͲϭϭϮ�ƚŽ�ͲϳϲǑ&Ϳ͕�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�ůŝŐŚƚ�ĂŶĚ�
ŬĞƉƚ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉĂĐŬĂŐŝŶŐ�ƵŶƚŝů�ƌĞĂĚǇ�ĨŽƌ�ƵƐĞ�ŝŶ�ĚŽƐĞ�
ƉƌĞƉĂƌĂƚŝŽŶ͘��ůůŽǁ�Ăůů�ǀŝĂůƐ�ƚŽ�ƚŚĂǁ�Ăƚ�ƌŽŽŵ�ƚĞŵƉĞƌĂƚƵƌĞ�;ŶŽ�
ŵŽƌĞ�ƚŚĂŶ�Ϯϱ�Σ�ͬ�ϳϳ�Σ&Ϳ�ĨŽƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ�ŵŝŶƵƚĞƐ�ƉƌŝŽƌ�ƚŽ�
ĚŽƐĞ�ƉƌĞƉĂƌĂƚŝŽŶ͘�tŚĞŶ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚĞ�ǀŝĂů�ĂƌĞ�ĐŽŵƉůĞƚĞůǇ�
ƚŚĂǁĞĚ͕�ŐĞŶƚůǇ�ŝŶǀĞƌƚ�ϱ�ƚŝŵĞƐ�ƚŽ�ŵŝǆ�ƚŚŽƌŽƵŐŚůǇ͘��Ž�ŶŽƚ�ƐŚĂŬĞ͘�
/Ĩ�ƵŶƵƐĞĚ�ǀŝĂůƐ�ĂƌĞ�ůĞĨƚ�Ăƚ�ƌŽŽŵ�ƚĞŵƉĞƌĂƚƵƌĞ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�Ϯ�
ŚŽƵƌƐ�ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�ĚŝƐĐĂƌĚĞĚ͘�DŝŶŝŵŝǌĞ�ĞǆƉŽƐƵƌĞ�ŽĨ��EdϭϲϮ�
sĂĐĐŝŶĞ�ǀŝĂůƐ�ĂŶĚ�ƉƌĞƉĂƌĞĚ�ĚŽƐŝŶŐ�ƐŽůƵƚŝŽŶƐ�ƚŽ�ƌŽŽŵ�ůŝŐŚƚ�ĚƵƌŝŶŐ�
ƐƚŽƌĂŐĞ͘��ǀŽŝĚ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĚŝƌĞĐƚ�ƐƵŶůŝŐŚƚ�ĂŶĚ�ƵůƚƌĂǀŝŽůĞƚ�ůŝŐŚƚ͘�
�ŽƐŝŶŐ�ƐŽůƵƚŝŽŶƐ�ĐĂŶ�ďĞ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ŚĂŶĚůĞĚ�ŝŶ�ŶŽƌŵĂů�ƌŽŽŵ�
ůŝŐŚƚ�ĐŽŶĚŝƚŝŽŶƐ͘�WůĂĐĞďŽ�ǀŝĂůƐ�ŽĨ�Ϭ͘ϵй�^ŽĚŝƵŵ��ŚůŽƌŝĚĞ͕�h^W�;ϭϬ�
ŵ>ͬǀŝĂůͿ�ƐŚĂůů�ďĞ�ƐƚŽƌĞĚ�Ăƚ�ϮϬ�ƚŽ�Ϯϱ�Σ��;ϲϴ�ƚŽ�ϳϳ�Σ&Ϳ͘�

o� dŚŝƐ�ŝƐ�ŝŶ�ƌĞŐĂƌĚƐ�ƚŽ�WůĂĐĞďŽ�;ƉŐ�ϯϱͿ͗�

�� /Ŷ�ŽƌĚĞƌ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƐƚƵĚǇ�ďůŝŶĚ͕�ƚŚĞ�ůĂďĞů�ŽŶ�ƚŚĞ�ĨŝŶĂů�
ƉƌĞƉĂƌĞĚ�ĂĐƚŝǀĞ�ĂŶĚ�ƉůĂĐĞďŽ�ĚŽƐŝŶŐ�ƐǇƌŝŶŐĞƐ�ŵƵƐƚ�ŚĂǀĞ�Ă�
ďůŝŶĚĞĚ�ƉƌŽĚƵĐƚ�ŶĂŵĞ�;Ğ͘Ő͘��EdϭϲϮ�sĂĐĐŝŶĞ�ϭϬ�ŵĐŐ͕�ϮϬ�ŵĐŐ͕�ϯϬ�
ŵĐŐ͕�Žƌ�WůĂĐĞďŽͿ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƐĂŵĞ�ĞǆƉŝƌǇ�ĚĂƚĞ�ĂŶĚ�ƚŝŵĞ͘��

�� �/Ĩ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ƉůĂĐĞďŽ�ĚŽƐĞ͕�ƉůĞĂƐĞ�ǁĂŝƚ�Ăƚ�ůĞĂƐƚ�ϯϬ�ŵŝŶƵƚĞƐ�
ĂĨƚĞƌ�ĚŽƐĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ďĞĨŽƌĞ�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞ�ĨŝŶĂů�ĚŽƐŝŶŐ�ƐǇƌŝŶŐĞ�
ƚŽ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƐƚƵĚǇ�
ďůŝŶĚ͘��
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�� ^ƉŽŶƐŽƌͲƉƌŽǀŝĚĞĚ�ŽĐĐůƵĚŝŶŐ�ůĂďĞů�ŵƵƐƚ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�Ăůů�
ƉƌĞƉĂƌĞĚ�ĂĐƚŝǀĞ�ĂŶĚ�ƉůĂĐĞďŽ�ĚŽƐŝŶŐ�ƐǇƌŝŶŐĞƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�
ƐƚƵĚǇ�ďůŝŶĚ͘�ͻ�

�� ��ĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�ƐƚƵĚǇ�ďůŝŶĚ�ƐƚĂƚĞŵĞŶƚ�ŵƵƐƚ�ďĞ�ĚŽĐƵŵĞŶƚĞĚ�ŝŶ�
ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ�ƐŽƵƌĐĞ�ĚŽĐƵŵĞŶƚƐ�;ƐĞĞ�ďĞůŽǁͿ�ͻ��ŽĐƵŵĞŶƚ�Ăůů�
ƐƚĞƉƐ�ƉĞƌĨŽƌŵĞĚ�ĂƐ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�WƌĞƉĂƌĂƚŝŽŶ�ZĞĐŽƌĚ�
;�ƉƉĞŶĚŝǆ�ϱ͕�ϲ͕�Žƌ�ϳͿ͘�

o� ^Ž�ǁŚĂƚ�ŝƚ�ŝƐ�ƐĂǇŝŶŐ�ŝƐ�ƐƚƵĚǇ�ĚƌƵŐ�ƐŚŽƵůĚ�ƚŚĂǁ�ĨŽƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬ�ŵŝŶ͕�
ŵĂǇďĞ�ŵŽƌĞ�ůŝŬĞ�ϭϱ�ŝĨ�ďĞŝŶŐ�ǁĂƌŵĞĚ�ŝŶ�ŚĂŶĚƐ͕�ĞƚĐ͘���Ƶƚ͕�ǁĞ�ĐĂŶ͛ƚ�ũƵƐƚ�ŐŽ�
ĂŶĚ�ĚƌĂǁ�ƵƉ�WůĂĐĞďŽ�ĂŶĚ�ŐŝǀĞ�ŝƚ�ƚŽ�ƚŚĞ�Ɖƚ͕�ŝĨ�ǁŽƵůĚ�ďĞ�ŽďǀŝŽƵƐůǇ͘��^Ž͕�/�
ƚŚŝŶŬ�ĞĂĐŚ�ƵŶďůŝŶĚĞĚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ŵĂĚĞ�ĂǁĂƌĞ�ƚŚĂƚ�ƚŚĞ�ƚŚĂǁŝŶŐ�ƚŝŵĞ�ĨŽƌ�
ƚŚĞ�ƐƚƵĚǇ�ĚƌƵŐ�ŝƐ��WWZKy/D�d�>z�ϮϬ�ŵŝŶ͘�/�ǁŽƵůĚ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞŵ�ƚŽ�
ŐĞƚ�ŝƚ�ƚŽ�ƚŚĞ�ϭϱ�ŝƐŚ�ŵĂƌŬ͕�ĂŶĚ�ƚŚĞŶ�ĚƌĂǁ�ƵƉ�ǁŚĞŶ�ŝƚ͛Ɛ�ƚŽƚĂůůǇ�ƚŚĂǁ�ĂŶĚ�
ƚŚĞŶ�ĚƌĂǁ�ƵƉ�ƉůĂĐĞďŽ�ŝŶ�ĂƌŽƵŶĚ�ƚŚĞ�ƐĂŵĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ͘�tŚĂƚ�/�ĚŽŶ͛ƚ�
ǁĂŶƚ͕�ŝƐ�ƚŚĞ�ƐƚƵĚǇ�ĚƌƵŐ�ƐŝƚƚŝŶŐ�ŝŶ�ƚŚĞ�ƌŽŽŵ�ĨŽƌ�ϯϬ�ŵŝŶƵƚĞƐ�ǁŝƚŚ�ŶŽƚŚŝŶŐ�
ŚĂƉƉĞŶŝŶŐ͘�/ƚ�ĚŽĞƐŶ͛ƚ�ƐĂǇ�ϯϬ͘��

o� /Ĩ�ƵŶďůŝŶĚĞĚ�ƚĂŬĞƐ�ƚŚĞ�ĚƌƵŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ĨƌĞĞǌĞƌ�ĂŶĚ�ŚŽůĚƐ�ŝƚ�ŝŶ�ƚŚĞŝƌ�ŚĂŶĚ�
;ƚŚĞ�ǀŝĂůͿ�ǁŚŝůĞ�ĨŝůůŝŶŐ�ŽƵƚ�ƉĂƉĞƌǁŽƌŬ͕�ĞƚĐ͘�ŝƚ�ǁŝůů�ůŝŬĞůǇ�ďĞ�ƚŚĂǁĞĚ�ĂƌŽƵŶĚ�
ϭϱ�ŵŝŶƵƚĞƐ�ĂŶĚ�ƚŚĂƚ�ƐŚĂǀĞƐ�ĐŽŶƐŝĚĞƌĂďůĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ�ŽĨĨ�ŽƵƌ�Ɖƚ�ǁĂŝƚ�
ƚŝŵĞ͘��

o� /�ƐĞŶƚ�ĂŶ�ĞŵĂŝů�ƚŽ��ƌƚƵƌŽ�ǁŝƚŚ�ŵǇ�ƚŚŽƵŐŚƚƐͬƐƵŐŐĞƐƚŝŽŶƐ�ŽŶ�ƚŚĞ�
ĂƉƉƌŽǆŝŵĂƚĞ�ůĂŶŐƵĂŐĞ�ĂŶĚ�/͛ŵ�ĂǁĂŝƚŝŶŐ�Ă�ǁƌŝƚƚĞŶ�ƌĞƐƉŽŶƐĞ�ĨƌŽŵ�Śŝŵ�
ďĞĨŽƌĞ�ƐĞŶĚŝŶŐ�ĚŝƌĞĐƚŝŽŶ�ƚŽ�ƚŚĞ�ƐŝƚĞƐ͘��

��

x� &ŝŶĚ�KůŝǀŝĂ͛Ɛ�ĞŵĂŝů�ĂŶĚ�ŐĞƚ�Ă�ƉůĂŶ�ĨŽƌ�sZ'͕�ƐĞŶĚ�ƚŽ�<ƌŝƐƚŝͬKůŝǀŝĂ�ʹ��ŽŶĞ��

x� &ŝŶĚ�KůŝǀŝĂ͛Ɛ�ĞŵĂŝů�ĂŶĚ�ŐĞƚ�Ă�ƌĞƐƉŽŶƐĞ�ďĂĐŬ�ƚŽ�WĨŝǌĞƌ͕�ĐĐ�<ƌŝƐƚŝͬKůŝǀŝĂͲ��ŽŶĞ��

x� ��ͲǀŝƐŝƚƐ�Ɛƚŝůů�ƉĞŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ϳƚŚ͕�ĂŶĚ�ŵĂǇďĞ�ĞĂƌůŝĞƌ͘��dŚĂƚ͛Ɛ�ũƵƐƚ�ƚŚĞ�ůĂƐƚ�ĚĂǇ�/�
ĨŝŶĂůůǇ�ƐƚŽƉƉĞĚ�ĐŚĞĐŬŝŶŐ͘Ͳ�/�ũƵƐƚ�ĐŚĞĐŬĞĚ����;ϴͬϭϳͬϮϬϮϬ�ϯ͗ϱϳͿ�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ŽŶůǇ�
ƚǁŽ�ƉƚƐ͘�WĞŶĚŝŶŐ�ŝŶ����ĨƌŽŵ�ϴͬϯͲϴͬϭϰ͘�KŶĞ�ŝŶ��ĂůůĂƐ�ĂŶĚ�ŽŶĞ�ŝŶ��ƌůŝŶŐƚŽŶ͘��

x� 'Ğƚ��Ƶƌƚ͛Ɛ�ŚĞůƉ�ƚŽ�ŐĞƚ�ƚŚĞ�ůĂƉƚŽƉƐ�ƐĞƚ�ƵƉ�ŝŶ�&tͲ��ŽŶĞ��

��
��

0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
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��

фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
фŝŵĂŐĞϬϬϯ͘ũƉŐх�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϭϳ͕�ϮϬϮϬ�ϴ͗ϱϳ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
�ĐƚŝŽŶ�ŝƚĞŵƐ�ĨŽƌ�ƚŽĚĂǇ͘�
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϭϳ͕�ϮϬϮϬ�ϲ͗ϯϮ��D�
dŽ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�
фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
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��

<ƌŝƐƚŝ��
^ƉŽŬĞ�ǁŝƚŚ��ŚƌŝƐƚŝŶĞ�ůĂƐƚ�ŶŝŐŚƚ��
tŝůů�ŵĂŬĞ�ƵƉ�ŽƵƌ�ϵ�ĨƌŽŵ�ůĂƐƚ�ǁĞĞŬ�ƚŽĚĂǇ͘�
dŚĞŶ�ϮϬ�ƚŽ�Ϯϰ�ƐĞƚ�ĨŽƌ�ƚŽŵŽƌƌŽǁ�ĂŶĚ�ƚŚĞŶ�ϮϬ�ƚŽ�Ϯϰ�ƐĞƚ�ĨŽƌ�dŚƵƌƐĚĂǇ͘�/Ĩ�ǁĞ�ĂƌĞ�ƐŚŝƌƚ�ƚŚĞŶ�
ǁĞĞŬůǇ�ϰϬ�ďǇ�dŚƵƌƐĚĂǇ͘�dŚĞ�^ĂƚƵƌĚĂǇ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ŵĞĞƚ�ŽƵƌ�ǁĞĞŬůǇ�ŶƵŵďĞƌƐ͘��
��
dŚĂŶŬƐ�ĨŽƌ�ƚĂŬŝŶŐ�ŵǇ�ĐĂůů͘��ŶĚ�,ŽƵƐƚŽŶ�ǁŝůů�ďĞ�ŽŶ�ƚƌĂĐŬ�ĂĨƚĞƌ�ƚŽĚĂǇ͘��
��
��
��
��
tĂƌŵ�ƌĞŐĂƌĚƐ͕��
��
�ŵĂŝů�ƐĞŶƚ�ǀŝĂ�ĐĞůů�ƉŚŽŶĞ��
��

/RYLFD��.DQG\��'RZQV�
5HJLRQDO�'LUHFWRU�50$��%%$��&&5&�

�LPDJH����MSJ! �
��

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH��6XLWH������
)RUW�:RUWK��7;�������
W���������������
H��NGRZQV#YHQWDYLDUHVHDUFK�FRP��
��
ZZZ�YHQWDYLDUHVHDUFK�FRP��
ZZZ�SODWLQXP�UHVHDUFK�QHW�

�

��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�
XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�
SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�
WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�
WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\� GLVFORVXUH�� GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�
FRPPXQLFDWLRQ� RU� DQ\� DVVRFLDWHG� DWWDFKPHQWV� LQ� HUURU�� SOHDVH� QRWLI\� WKH� VHQGHU�
LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��
��
��
ͲͲͲͲͲͲͲͲ�KƌŝŐŝŶĂů�ŵĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲ�
&ƌŽŵ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
�ĂƚĞ͗�ϴͬϭϱͬϮϬ�ϭϯ͗ϭϴ�;'DdͲϬϲ͗ϬϬͿ��
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͕�KůŝǀŝĂ�ZĂǇ�
фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͕�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͕�
DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͕�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�
фŬďƵĐŚĂŶĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ƵďũĞĐƚ͗�ZĞ͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ��
��
<ĂŶĚǇ͕�
��
/�ǁĂƐ�ũƵƐƚ�ůŽŽŬŝŶŐ�ŝŶ���͘��/ƚ�ĂƉƉĞĂƌƐ�,Kh�ŽŶůǇ�ŚĂƐ�ϯϭ�ƉĂƚŝĞŶƚƐ�ƚŚĂƚ�ƌĂŶĚŽŵŝǌĞĚ�
ĨƌŽŵ�ůĂƐƚ�ǁĞĞŬ͘��tŚǇ�ĚŝĚ�ƚŚĞǇ�ŶŽƚ�Śŝƚ�ƚŚĞŝƌ�ϰϬ͍�
��
EĞǆƚ�ǁĞĞŬ͕�ƚŚĞǇ�ŚĂǀĞ��
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��

D͗�ϭ�
d͗�Ϯϭ��
t͗�ϭ�
dŚ͗�ϮϬ�
&͗�Ϭ�
��
/�ƵŶĚĞƌƐƚĂŶĚ͕�<ĂŶĚǇ͕�ƚŚĂƚ�dƌĂŶ�ǁĂŶƚƐ�ƚŽ�ƐĞĞ�ƚŚĞ�ƉĂƚŝĞŶƚƐ�Ăƚ�ĐĞƌƚĂŝŶ�ƚŝŵĞƐ�ŚĞ�
ĐůŽƐĞƐ�ŚŝƐ�ƉƌĂĐƚŝĐĞ͕�ďƵƚ�ƚŚŝƐ�ŝƐŶΖƚ�ǁŽƌŬŝŶŐ�ĨŽƌ�ƵƐ͘��&ŝƌƐƚ�ŽĨ�Ăůů͕�ƚŚĞǇΖƌĞ�ŶŽƚ�ŚŝƚƚŝŶŐ�
ƚŚĞŝƌ�ŶƵŵďĞƌƐ͘��^ĞĐŽŶĚ�ŽĨ�Ăůů͕�ǁŚĞŶ�WĨŝǌĞƌ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ϰϬ�ĚŽƐĞƐ͕�ŝƚ�ǁŝůů�ďĞ�ŚĂƌĚ�
ĨŽƌ�ƚŚĞŵ�ƚŽ�ŐŝǀĞ�ƚŚĞŵ�ƚŽ�,Kh�ŝĨ�ƚŚĞǇ�ĂƌĞŶΖƚ�ŚŝƚƚŝŶŐ�ƚŚĞŝƌ�ϰϬ�ĂŶĚ�ƚŚĞǇ�ĂƌĞŶΖƚ�ĚŽŝŶŐ�
ŝƚ�ƋƵŝĐŬůǇ͘�
��
/Ĩ�ǁĞ�ŶĞĞĚ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƵƚŝůŝǌŝŶŐ�ŽƵƌ�ƐƵď/ΖƐ�;'ĂƌǌĂ�Žƌ�<ĂƚͿ�ƚŚĞŶ�ƚŚĂƚΖƐ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�
ƚŽ�ĚŽ͘�
��
�Ƶƚ�/�ƌĞĂůůǇ�ŶĞĞĚĞĚ�ŵǇ�ĚŝƌĞĐƚŝŽŶ�ƚŽ�ďĞ�ĨŽůůŽǁĞĚ�ĨƌŽŵ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ͘��/�ƵŶĚĞƌƐƚĂŶĚ�
ƚŚĂƚ�dƌĂŶ�ŚĂĚ�Ă�ĚŝĨĨĞƌĞŶƚ�ƉůĂŶ�ĚƵĞ�ƚŽ�ŚŝƐ�ƉĂƚŝĞŶƚƐ�ĂŶĚ�ƉƌĂĐƚŝĐĞ͕�ďƵƚ�ǁĞ�ĐĂŶΖƚ�ĂůůŽǁ�
ƚŚĂƚ�ŬŝŶĚ�ŽĨ�ƐƚƵĨĨ�ƚŽ�ŝŵƉĂĐƚ�Ă�ŚŝŐŚͲĞŶƌŽůůŝŶŐ�ƐƚƵĚǇ͘��/�ŬŶŽǁ�ǇŽƵ�ďƌŽƵŐŚƚ�ƚŚŝƐ�ƵƉ�ŽŶ�
ŽƵƌ�ĐĂůů�ůĂƐƚ�ǁĞĞŬ͕�ďƵƚ�/�ĚŝĚŶΖƚ�ĨƵůůǇ�ŐƌĂƐƉ�ƚŚĞ�ŝŵƉĂĐƚ͘��/Ŷ�ƚŚĞ�ĨƵƚƵƌĞ͕�ŝĨ�ǇŽƵ�ŶĞĞĚ�ƚŽ�
ĚĞƚŽƵƌ�ŽĨĨ�ŽĨ�ŵǇ�ƌĞĐƌƵŝƚŵĞŶƚ�ŐƵŝĚĂŶĐĞ͕�/�ŶĞĞĚ�ǇŽƵ�ƚŽ�ƐĞĞŬ�ĂƉƉƌŽǀĂů�ĨŝƌƐƚ�ďĞĨŽƌĞ�
ǇŽƵ�ĂŐƌĞĞ�Žƌ�ƉƵƚ�ĂŶǇƚŚŝŶŐ�ŝŶƚŽ�ĂĐƚŝŽŶ͘��zŽƵ�ďƌŽƵŐŚƚ�ƚŚĞ�ĚĞƚŽƵƌ�ƵƉ�ƌĞĂůůǇ�ƋƵŝĐŬůǇ�
ŽŶ�ŽƵƌ�ĐĂůů�ĂŶĚ�ŝƚ�ǁĂƐ�ĂůƌĞĂĚǇ�ŝŶ�ƉůĂĐĞ�ǁŚĞŶ�ǇŽƵ�ƚŽůĚ�ŵĞ�ĂďŽƵƚ�ŝƚ͕�ƐŽ�ŝƚ�ǁĂƐ�Ă�
ůŝƚƚůĞ�ƚŽŽ�ůĂƚĞ�ĨŽƌ�ŵĞ�ƚŽ�ƐĂǇ�ŶŽ�;ƚŚŽƵŐŚ�/�ŶŽǁ�ƌĞĂůŝǌĞ�/�ƐŚŽƵůĚ�ŚĂǀĞͿ͘��dŚĞ�ĚŝƌĞĐƚŝŽŶ�
ǁĂƐ�ƚŽ�ƐĞĞ�ƚŚĞ�ϰϬ�ƉĂƚŝĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĨŝƌƐƚ�Ϯ͘ϱ�ĚĂǇƐ͘͘͘ƐŽ�ƚŚĂƚ�ǁŚĞŶ�WĨŝǌĞƌ�ĚŝĚ�
ŝŶĐƌĞĂƐĞ�ƚŚĞŝƌ�ĐĂƉ͕�ǁĞΖĚ�ďĞ�ƚŚĞ�ĨŝƌƐƚ�ŽŶĞƐ�ĂƉƉƌŽǀĞĚ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ĚƌƵŐĞ�;ĂŶĚ�/�ĚŝĚ�
ĐůĞĂƌůǇ�ĞǆƉůĂŝŶ�ŵǇ�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ƚŚĞ�ƌĂƚŝŽŶĂůĞ�ďĞŚŝŶĚ�ŝƚ�ǁŚĞŶ�/�ŐĂǀĞ�ŵǇ�
ĚŝƌĞĐƚŝŽŶͿ͘���ŶĚ�ŶŽǁ͕�WĨŝǌĞƌ�ŝƐ�ƉůĂŶŶŝŶŐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞŝƌ�ĚƌƵŐ�ĂŶĚ�,Kh�ĚŝĚŶΖƚ�Śŝƚ�
ƚŚĞŝƌ�ϰϬ�ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ǁĞĞŬ͘��,ŽŶĞƐƚůǇ͕�ƚŚĂƚΖƐ�ƵŶĂĐĐĞƉƚĂďůĞ͘�/�ŶĞĞĚ�ǇŽƵ�ƚŽ�ĨŝŐƵƌĞ�ŽƵƚ�
ŚŽǁ�ϵ�ƉĂƚŝĞŶƚƐ�ǁŝůů�ďĞ�ƌĂŶĚŽŵŝǌĞĚ�ŽŶ�DŽŶĚĂǇ͘�
��
ZĞĐƌƵŝƚŵĞŶƚ�ŝƐ�ĞǆƚƌĞŵĞůǇ�ƐƚƌĂƚĞŐŝĐ�ĂŶĚ�ŝƚΖƐ�ŶŽƚ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ĐĂŶ�ŚĂǀĞ�ĚĞĐŝƐŝŽŶƐ�
ŵĂĚĞ�ŽŶ�ƚŚĞ�ĨůǇ͘��tĞ�ŚĂǀĞ�ŚĂĚ�ƐŽ�ŵĂŶǇ�ƉĞŽƉůĞ�ŐŝǀĞ�ŝƚ�Ă�ŐŽ͘͘͘ĂŶĚ�ƚŚĞ�ŽŶůǇ�ŽƚŚĞƌ�
ƉĞƌƐŽŶ�ǁŚŽ�ŚĂƐ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů�Ăƚ�ŝƚ͕�ŝƐ�DĞƌĐĞĚĞƐ�;ĂŶĚ�ŽďǀŝŽƵƐůǇ͕�ƐŚĞ�ŚĂƐ�ŶŽ�
ƚŝŵĞ�ĨŽƌ�ƚŚĂƚ�ƌŝŐŚƚ�ŶŽǁͿ͘��<ĂƚŝĞ��ƵĐŚĂŶĂŶ�ǁŝůů�ďĞ�ƚĂŬŝŶŐ�ŝƚ�ŽǀĞƌ�;ƚƌĂŝŶŝŶŐ�ŝƐ�ƐƚĂƌƚŝŶŐ�
ƚŚŝƐ�ǁĞĞŬͿ�ĂŶĚ�ƚŚĞ�ƐĂŵĞ�ŐƵŝĚĂŶĐĞ�ĨŽůůŽǁƐ�ĨŽƌ�ŚĞƌ�ƚŽŽ͘��/Ĩ�ƐŚĞ�ŐŝǀĞƐ�ƌĞĐƌƵŝƚŵĞŶƚ�
ŝŶƐƚƌƵĐƚŝŽŶ͕�ƚŚĞŶ�ŶŽ�ĐŚĂŶŐĞƐ�ĐĂŶ�ďĞ�ŵĂĚĞ�ƵŶůĞƐƐ�ĂƉƉƌŽǀĂů�ŝƐ�ŐŝǀĞŶ�ďǇ�ŚĞƌ�;ƵŶƚŝů�
ƐŚĞ�ŝƐ�ƚƌĂŝŶĞĚ͕�ŝƚΖƐ�ŵĞͿ͘�
��
>Ğƚ�ŵĞ�ŬŶŽǁ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƚŝŽŶƐ͘���
��
dŚĂŶŬƐ͕�
��
<ƌŝƐƚŝ�
��
��
��
��
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��

.ULVWL�5DQH\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�

������WK�$YHQXH��6XLWH�����

)RUW�:RUWK��7;�������

�������������2IILFH�

�������������H)D[��

�������������&HOO�

��

фŝŵĂŐĞϬϯϬ͘ƉŶŐх�
фŝŵĂŐĞϬϯϭ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��

��

�
&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�&ƌŝĚĂǇ͕��ƵŐƵƐƚ�ϭϰ͕�ϮϬϮϬ�ϰ͗ϭϯ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ��
��

x� DĂŬĞ�ƐƵƌĞ�,Kh�ŚĂƐ�ƐĂŵĞ��ŽŵƉůŝŽŶ�ƉůĂŶ�ŝŶ�ƉůĂĐĞ�ĂƐ�<�>�ĂŶĚ�&t�,ŽƵƐƚŽŶ�ŝƐ�
ĚŽŝŶŐ�ƚŚĞ�ƐĂŵĞ�

o� /ŶŝƚŝĂů�ĂŶĚ�ĚĂƚŝŶŐ�ĂŶǇ�ďůĂŶŬƐ�ĂƐ�ĞǀĞƌǇƚŚŝŶŐ�ŵŝŐŚƚ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�
ƵƉůŽĂĚĞĚ͘�,ŽƵƐƚŽŶ�ŝƐ�Y�ŝŶŐ�ďĞĨŽƌĞ�ƵƉůŽĂĚŝŶŐ�

o� ,ĂǀĞ�Ăůů�ƐŝƚĞƐ�ŐŝǀĞ�ĂŶ�ƵƉĚĂƚĞ�ďǇ��K��,ŽƵƐƚŽŶ�ƚŽ�ƵƉůŽĂĚ�ĂďŽƵƚ�ϭϬ�ŵŽƌĞ͘��
o� dŽŵŽƌƌŽǁ�ŶĞĞĚƐ�ƚŽ�ďĞ�ǁŽƌŬĞĚ�ƚŽ�ŐĞƚ�ĞǀĞƌǇƚŚŝŶŐ�ĐĂƵŐŚƚ�ƵƉ�,ŽƵƐƚŽŶ�

ĐĂŶ͛ƚ�ƚŚĞƌĞ�ŝƐ�Ă�ďƵŝůĚŝŶŐ�ƐŚƵƚĚŽǁŶ͘�
x� KĨĨĞƌ�Kd�ƚŽ�ĂŶǇŽŶĞ�ǁŚŽ�ĐĂŶ�ĐŽŵĞ�ŝŶ�ĂŶĚ�ŐĞƚ�ƚŚŝŶŐƐ�ĐĂƵŐŚƚ�ƵƉ�ŽŶ�^Ăƚ�ŽĨĨĞƌĞĚ�ƚŽ�

Ăůů�ŵǇ�ƐŝƚĞƐ͘��
��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
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��

��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�&ƌŝĚĂǇ͕��ƵŐƵƐƚ�ϭϰ͕�ϮϬϮϬ�ϵ͗ϯϬ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
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��

GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕��ƵŐƵƐƚ�ϭϯ͕�ϮϬϮϬ�ϰ͗Ϭϰ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
^ĞĞ�ŝŶ�ZĞĚ͘�&ƌŽŵ�ƚŽĚĂǇ͘�
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕��ƵŐƵƐƚ�ϭϯ͕�ϮϬϮϬ�ϵ͗ϯϮ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
��
��
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��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϮ͕�ϮϬϮϬ�ϰ͗ϱϵ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
��
,ĞůůŽͲ�ŚĞƌĞ�ŝƐ�ŵǇ�ĚĂŝůǇ�ƚĂƐŬ͘�
WĞŶĚŝŶŐ�ŽŶůǇ�ƚŚĞ���W�͕�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�,ŽƵƐƚŽŶ�ĞŶƌŽůůŵĞŶƚ͘�
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��

/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
��
фŝŵĂŐĞϬϬϭ͘ƉŶŐх�
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��

фŝŵĂŐĞϬϬϮ͘ƉŶŐх�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�
RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�
GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�
GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�
DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϮ͕�ϮϬϮϬ�ϴ͗ϱϲ��D�
dŽ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϭ͕�ϮϬϮϬ�ϱ͗ϱϱ�WD�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
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��

/�ĚŝĚ�<ĂŶĚǇ͛Ɛ�ŝŶ�ďůƵĞ�ĂƐ�ǁĞůů͗�
ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ�
DĂƌŶŝĞ�

x� �ŽƌĚǇ�
o� �ŚĞĐŬͲŝŶ�ŽŶ�ŚĞƌ͕�ƐĞĞ�ŝĨ�ƚŚĞƌĞ�ŝƐ�ĂŶŽƚŚĞƌ�ƵŶďůŝŶĚĞĚ�ƚŚĂƚ�ĐĂŶ�ƌĞƉůĂĐĞ�ŚĞƌ�

ƐŽ�ƐŚĞ�ĐĂŶ�ŐĞƚ�ďĂĐŬ�ƚŽ�ƌĞĐƌƵŝƚŝŶŐ�W�E�/E'Ͳ�ŶĞĞĚ�ƚŽ�ĨŝŐƵƌĞ�ŽƵƚ�ǁŚŽ�ǁĞ�
ĐĂŶ�ƵƐĞ�ĂƐ�Ă�ďĂĐŬͲƵƉ�;ŽƚŚĞƌǁŝƐĞ�ƐŚĞ͛Ɛ�ĚŽŝŶŐ�ŽŬĂǇͿ�

x� dĂůŬ�ƚŽ�EŝŬĂ�
o� 'Ğƚ��ŶŶĞ�ŽŶ�ƚŚĞ�ƉŚŽŶĞƐ�ƚŽĚĂǇ͕�ĂůŽŶŐ�ǁŝƚŚ��ůĂŝŶĂ�;ĚŽ�ŶŽƚ�ƉƵůů�ƚŚĞŵ�ŽĨĨ�

ƚŚĞ�ƉŚŽŶĞƐͿ��KE��
o� �ŚĞĐŬ�ŽŶ�ĚƌƵŐ�;ĂƌƌŝǀĞĚ�ƚŽĚĂǇͿ�
o� DĂŬĞ�ƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�ŬŶŽĐŬŝŶŐ�ŽƵƚ�ŶĞǁ�ĚƌƵŐ�ŝŶ�Ϯ͘ϱ�ĚĂǇƐ�;ϭϲͬϭϲͬϴͿ��KE��
o� DĂŬĞ�ƐƵƌĞ�<ĂƚŝĞ�ŝƐ�ŝŶ�'ƌĂƉĞǀŝŶĞ�ŽŶ�&ƌŝ�ĂĨƚĞƌŶŽŽŶ͕�ƐŽ�ŐĞƚ�ŚĞůƉ�ĨƌŽŵ�

ƐŽŵĞŽŶĞ�ĞůƐĞ�ŝĨ�ŶĞĞĚĞĚ��KE��
o� >ŽŽŬ�Ăƚ�ƐĐŚĞĚƵůĞ�ĂĚ�ĚƌƵŐ͕�ĚĂǇ�ďǇ�ĚĂǇ�ĂŶĚ�ĐŽŶĨŝƌŵ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ƚŚĞ�

ĂĚĚŝƚŝŽŶĂů�ŚĞůƉ͘��/Ĩ�ŶŽƚ͕�ƚŚĞŶ�ƉůĞĂƐĞ�ĚŽŶ͛ƚ�ƉƵůů�ƚŚĞŵ�;�ůŵĂ͕��ĞĐĐĂ͕�<Ăƚŝ��͕�
ĞƚĐ͘Ϳ��KE��

o� 'Ž�ŽǀĞƌ�ĞĚŝĂƌǇ�ŝƐƐƵĞͬĨĂůƐŝĨǇŝŶŐ�ĚĂƚĂ͕�ĞƚĐ͘��KE���
x� dĂůŬ�ƚŽ��ĞĐĐĂ��

o� ,ĞůƉ�ĐƌĞĂƚĞ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ĨŽƌ�<�>��Ks/��W�E�/E'Ͳ�/͛>>���>>�,�Z�KE�
t�z�,KD��

x� dĂůŬ�ƚŽ��ĂŶĂ�
o� 'Ž�ŽǀĞƌ�DĞƌ͛Ɛ�ĞŵĂŝů�ƌĞ͗��Ks/��ƐĐŚĞĚƵůŝŶŐ��KE��KE�ϴͬϭϬͬϮϬ�
o� >ŽŽŬ�Ăƚ�ƐĐŚĞĚƵůĞ�ĂĚ�ĚƌƵŐ͕�ĚĂǇ�ďǇ�ĚĂǇ�ĂŶĚ�ĐŽŶĨŝƌŵ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ƚŚĞ�

ĂĚĚŝƚŝŽŶĂů�ŚĞůƉ͘��/Ĩ�ŶŽƚ͕�ƚŚĞŶ�ƉůĞĂƐĞ�ĚŽŶ͛ƚ�ƉƵůů�ƚŚĞŵ��KE�Ͳ�ĚŝƐĐƵƐƐĞĚ�
ǁŝƚŚ��ĂŶĂ�

o� 'Ž�ŽǀĞƌ�ĞĚŝĂƌǇ�ŝƐƐƵĞͬĨĂůƐŝĨǇŝŶŐ�ĚĂƚĂ͕�ĞƚĐ͘��KE�Ͳ�dŚĞĂ�ĂůƐŽ�ǀĞƌďĂůůǇ�
ĐŽƵŶƐĞůĞĚ�ĨŽƌ�ĐŚĂŶŐŝŶŐ�ĚĂƚĂ�ĂŶĚ�ŶŽƚ�ŶŽƚŝŶŐ�ůĂƚĞ�ĞŶƚƌǇ�

x� �ŚƌǇƐƚĂů�
o� dĞůů�ŚĞƌ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ǀŝƐŝƚ�ƚŝŵĞ�ƚŽ�Ϯ�ƚŽ�Ϯ͘ϱ�ŚŽƵƌƐ��KE��ŽŶ�ϴͬϭϬͬϮϬ�
o� ^ŚĞ�ŶĞĞĚƐ�ƚŽ�ƚƌĂŝŶ�ƌĞĐƌƵŝƚĞƌƐ�ƚŽ�ƐƚĂƌƚ�ĐĂƉƚƵƌŝŶŐ�ƌĂĐĞ�ŝŶ�����KE��

x� dĂůŬ�ƚŽ�:s�
o� &ŝƌƐƚ�ƌŽƵŶĚ�ŽĨ�ŝŶƚĞƌǀŝĞǁƐ͕�ŐŝǀĞ�ŚĞƌ�ƐƉĞĐŝĨŝĐ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�ǁĞĞĚ�ŽƵƚ͕�

ĨŽƌǁĂƌĚ�ŚĞƌ�ĂŶǇ�ĐŽŶƚĞŶĚĞƌƐ�ĨƌŽŵ�/ŶĚĞĞĚ�W�E�/E'Ͳ�ǁŝůů�ƚƌǇ�ƚŽ�ĐĂůů�ŽŶ�
ǁĂǇ�ŚŽŵĞ�

x� dĂůŬ�ƚŽ�ǇŽƵƌ�ƐŝƚĞƐ�ĂďŽƵƚ�ĐĂƉƚƵƌŝŶŐ�ƌĂĐĞ�ŝŶ����ǁŚĞŶ�Ă�ƉĂƚŝĞŶƚ�ĐŽŵĞƐ�ŝŶ�W�E�/E'Ͳ�
ƐŚŽƵůĚ�ǁĞ�ƵƉĚĂƚĞ�ƚŚĞ�ƐŽƵƌĐĞ�ĚŽĐƵŵĞŶƚƐ͍�

<ĂŶĚǇ�
x� EŝŬŬŝͲŵĂŬĞ�ƐƵƌĞ�ƵŶďůŝŶĚĞĚ�ĨŽƌ��Ks/��;ƚŽ�ĨƌĞĞ�ƵƉ�:ĂŝůǇŶ�ƚŽ�ƐĞĞ�ŵĂƚĞƌŶĂů�ƉƚƐͿ͕�

ďůŝŶĚĞĚ�ĨŽƌ�Ăůů�ŵĂƚĞƌŶĂůͬƉĞĚŝ͕�ĞǀĞŶƚƵĂů�ƚƌĂŝŶŝŶŐ�ŽŶ�DĞĚŝĐĂů�ZĞĐŽƌĚƐ��KE�Ͳ�/�ũƵƐƚ�
ƚĂůŬĞĚ�ƚŽ�ŚĞƌ�ŵǇƐĞůĨ�ĂŶĚ�<ĂŶĚǇ�ƚĂůŬĞĚ�ƚŽ��ĂŶĂ͘�

x� dĂůŬ�ƚŽ�EĂĚŝĂ�;ǁŝƚŚ�DĂƌŶŝĞͿͲĐĂŶ�ǁĞ�ŐĞƚ�EĂĚŝĂ�ƐǁŝƚĐŚĞĚ�ƚŽ�ŽŶďŽĂƌĚŝŶŐͬĂĚŵŝŶ�
ĚƵƚŝĞƐͬƚĂŬĞ�ƚĂƐŬƐ�ŽǀĞƌ�ĨƌŽŵ�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĐŽƵƉůĞ�ŽĨ�ŵŽŶƚŚƐ�ƵŶƚŝů�
�ĂŶĂ�ĐĂŶ�ƚĂŬĞ�ŝƚ�ďĂĐŬ�ŽǀĞƌ͘��/Ĩ�ƐŚĞ�ŝƐ͕�ƚŚĞŶ�ƉůĞĂƐĞ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ƉƌŽĐĞƐƐ�ďĞƚǁĞĞŶ�
<��ĂŶĚ�ED�ĂŶĚ�ƚŚĞ�&t�ƐŝƚĞ�ƚŽ�ŐĞƚ�ƚŚŝƐ�ƐƚĂƌƚĞĚ͘���KE�Ͳ�<ĂŶĚǇ�ĂŶĚ�/�ƚĂůŬĞĚ�ƚŽ�
EĂĚŝĂ�ƚŽŐĞƚŚĞƌ�ĂďŽƵƚ�ĞǀĞƌǇƚŚŝŶŐ�;>ŝŶĚĂ�ŝƐƐƵĞ͕�ũŽď�ĨƵŶĐƚŝŽŶ͕�ĞƚĐ͘Ϳ��^ŚĞ�ŝƐ�ĞĂŐĞƌ�ƚŽ�
ůĞĂƌŶ�ĂŶǇƚŚŝŶŐ�ĂŶĚ�ĞǀĞƌǇƚŚŝŶŐ͕�ďƵƚ�ŝƐ�ŶŽƚ�ƐƵƌĞ�ƐŚĞ�ŚĂƐ�ƚŝŵĞ�ƌŝŐŚƚ�ŶŽǁ�ǁŝƚŚ�Ăůů�
ŽƚŚĞƌ�ĚƵƚŝĞƐ͘��<ĂŶĚǇ�ŝƐ�ƚƌǇŝŶŐ�ƚŽ�ĐĂůů�KůŝǀŝĂ�ƚŽ�ĚŝƐĐƵƐƐ�ĂŶ�ŝĚĞĂ�ŽĨ�:ĂǌŵŝŶĞ�ƚĂŬŝŶŐ�
ƚŚŝƐ�ŽŶ͘�

x� dĂůŬ�ƚŽ��ŚƌŝƐƚŝŶĞͲ��KE��
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o� �ďŽƵƚ�ƚŚĞ��ŽŵƉůŝŽŶ�ƵƉůŽĂĚ�ƐƚĂƚŝŽŶͲ�ŶĞǁ�ĂĚŵŝŶ͕�DĂƌŝĂ�
o� 'Ž�ŽǀĞƌ�ĞĚŝĂƌǇ�ŝƐƐƵĞͬĨĂůƐŝĨǇŝŶŐ�ĚĂƚĂ͕�ĞƚĐ͘��KE��

x� dĂůŬ�ƚŽ�ǇŽƵƌ�ƐŝƚĞƐ�ĂďŽƵƚ�ĐĂƉƚƵƌŝŶŐ�ƌĂĐĞ�ŝŶ����ǁŚĞŶ�Ă�ƉĂƚŝĞŶƚ�ĐŽŵĞƐ�ŝŶ�W�E�/E'�
��
��
Regards,�
Marnie�
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϭ͕�ϮϬϮϬ�ϵ͗ϭϬ��D�
dŽ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
^ĞĞ�ĂƚƚĂĐŚĞĚ͘��
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϭ͕�ϮϬϮϬ�ϳ͗ϰϭ��D�
dŽ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
/�ŵŝƐƐĞĚ�ƚŚŝƐ͕�KůŝǀŝĂ͕�ďƵƚ�/͛ůů�ĚŽ�ƚŚŝƐ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͕�ƚŚĂŶŬƐ͘�
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��

��
ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ�
��
DĂƌŶŝĞ͗�

x� 'Ğƚ�ƌĞƐƵŵĞ�ŽǀĞƌ�ĨƌŽŵ�<Ăƚŝ��ǇŬĞƐͲƉŽƐƐŝďůĞ��Z��ĂƐƐƚ�;�KE�Ͳ�<ĂƚŝĞ�ƐĞŶƚ�ƚŽ�
DĞƌĐĞĚĞƐ�ǇĞƐƚĞƌĚĂǇͿ�

x� �Ăůů�EŝŬĂͬ<ĂƚŝĞ͗�
o� �ŶŶĞ�ŶĞĞĚƐ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ƐĐĂŶŶŝŶŐ�ŝŶƚŽ��ŽŵƉůŝŽŶ�ĂƐ�ŵƵĐŚ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŚŝƐ�

ŵŽƌŶŝŶŐ��KE�Ͳ�ďƵƚ�ƚĂƐŬƐ�ĐŚĂŶŐĞĚ͘��<ĂƚŝĞ�ŚĂĚ��ŶŶĞ�ĐĂƚĐŚŝŶŐ�ƵƉ�ƚŚĞ�
ƵƉůŽĂĚŝŶŐ�ŽĨ�ĐŽŶƐĞŶƚƐ�ŝŶƚŽ�Ğ�ŽŶƐĞŶƚ�ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�ĚŝĂƌŝĞƐ͘��/�ƚŽŽŬ�ŽŶ�
ƐĐĂŶŶŝŶŐ͕�ďƵƚ�ĚŝĚŶ͛ƚ�ŐĞƚ�ĂŶǇǁŚĞƌĞͲ�Ɛƚŝůů�ƉĞŶĚŝŶŐ�ŐĞƚƚŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ƐƚƵĚǇ�
ŝŶ��ŽŵƉůŝŽŶ͘��<ĂƚĞ�ĂƉŽůŽŐŝǌĞĚ�ĨŽƌ�ƚŚĞ�ĚĞůĂǇ͕�ƐŚĞ�ǁŝůů�ŐĞƚ�ŝƚ�ĚŽŶĞ�ƚŚŝƐ�
ŵŽƌŶŝŶŐ͘��

o� EĞĞĚ�ƚŽ�ƐƚĂƌƚ�ƐĐŚĞĚƵůŝŶŐ�ƐƚĂƌƚŝŶŐ�dƵĞƐ�ĂĨƚĞƌŶŽŽŶ�ĨŽƌ�ŶĞǁ�ĐŽǀŝĚ�ƉƚƐ�
�KE��

x� �Ăůů�&t͗�
o� 'Ğƚ�Ă�ŐĂŵĞ�ƉůĂŶ�ŝŶ�ƉůĂĐĞ�ƚŽ�ŐĞƚ��ŽŵƉůŝŽŶ�ĐĂƵŐŚƚ�ƵƉ�ŝŶ��K��ƚŽĚĂǇ���>>�

�KE�Ͳ�ďƵƚ�ƚŚĞ�ƚĂƐŬ�ŝƐ�W�E�/E'�
o� DŽǀĞ�ƉĂƚŝĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ǁŝŶĚŽǁ�ƚŽ�Ĩŝƚ�ŵŽƌĞ��Ks/��ƉƚƐ���>>��KE�Ͳ�

ďƵƚ�ƚŚĞ�ƚĂƐŬ�ŝƐ�W�E�/E'͘��&t�ƉƌĞĨĞƌƐ�ƚŽ�ƐĐŚĞĚƵůĞ�ĂƐ�ŝŶŝƚŝĂůůǇ�ƉůĂŶŶĞĚ�
ƐŝŶĐĞ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�ŵĂĚĞ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ŽŶ�
&ƌŝĚĂǇ͘��,ŽǁĞǀĞƌ͕�&t�ĐŽŶĨŝƌŵƐ�ƚŽ�ƐĐŚĞĚƵůĞ�ďĂƐĞĚ�ŽŶ�DĞƌĐĞĚĞƐ�ŶĞǁ�
ƉůĂŶ�ƐƚĂƌƚŝŶŐ�ŶĞǆƚ�ǁĞĞŬ͘�

o� >Ğƚ��ĂŶĂ�ŬŶŽǁ�DĞƌ�ŶĞĞĚƐ�ƚŽ�ŬŶŽǁ�ǁŚĞŶ�ƚŚĞǇ�ŚĂǀĞ�Ă�ƉĞĚŝ�ďůŽŽĚ�ĚƌĂǁ�
ĚƵĞ�ƚŽ�ƐŽ�ŵĂŶǇ�ĚĞǀŝĂƚŝŽŶƐ͕�ƐŽ�ƐŚĞ�ĐĂŶ�ŐŽ�ƵƉ�ĂŶĚ�ĚƌĂǁ��KE�Ͳ�ďǇ�
DĞƌĐĞĚĞƐ�

x� �Ăůů�:ĞŶŶŝĨĞƌ�sĂůŽ�ƚŚĂƚ�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�ŝŶ�&t�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ǁĞĞŬ��KE�Ͳ�ǁŝůů�ďĞ�
ŝŶ�&t�tĞĚ�ĂŶĚ�&ƌŝĚĂǇ�ĂŶĚ�ǁŽƌŬŝŶŐ�ŽŶ�ĐŽǀĞƌĂŐĞ�ĨŽƌ�ŬŝĚƐ�ƐŽ�ƐŚĞ�ĐĂŶ�ďĞ�ƚŚĞƌĞ�
dŚƵƌƐĚĂǇ�

x� �Ăůů��ŚƌǇƐƚĂů�ĂŶĚ͗�
o� �ŝƌĞĐƚ�:ŽŚŶ�ƚŽ�ĐĂůů�ĨŽƌ�<�>��KE��
o� �ŽƌĚǇ�ĐĂŶŶŽƚ�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�<�>�ƌĞĐƌƵŝƚŵĞŶƚ�ƌŝŐŚƚ�ŶŽǁ�

��<EKt>��'��Ͳ�Ăůů�ƉĂƌƚŝĞƐ�ŬŶŽǁ�
o� dĞůů�ŚĞƌ�Kd�ŝƐ�ĂƉƉƌŽǀĞĚ�ĨŽƌ�ŶŝŐŚƚƐ�ĂŶĚ�ǁĞĞŬĞŶĚƐ�ƐŽ�ǁĞ�ĐĂŶ�ŐĞƚ�ƐƉŽƚƐ�

ĨŝůůĞĚ�t/>>��K�EKt�
o� >Ğƚ�ŚĞƌ�ŬŶŽǁ�^ŚĂŶŶŽŶ�;ĂŶǇŽŶĞ�ĞůƐĞͿ͕�ŵƵƐƚ�ĐĂůů��E��ƐĐŚĞĚƵůĞ��KE��
o� /Ĩ�ŶĞǁďŝĞƐ�ŚĂǀĞ�ƋƵĞƐƚŝŽŶƐ͕�ƉƵƚ�ƚŚĞŵ�ŽŶ�ŚŽůĚ�ĂŶĚ�ĂƐŬ�Ă�ƐĞĂƐŽŶĞĚ�

ĞŵƉůŽǇĞĞ͕�ďĐ�ĞǀĞƌǇŽŶĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƚƌĂŝŶĞĚ�ĂŶĚ͕�ŽŶ�ƚŚĞ�ƉŚŽŶĞƐ͕�ĂƐ�ƐŽŽŶ�
ĂƐ�ƚŚĞǇ�ĐĂŶ��KE��

��
��
Regards,�
Marnie�
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϭϬ͕�ϮϬϮϬ�ϭϬ͗ϭϲ��D�
dŽ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
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��

^ƵďũĞĐƚ͗�Z�͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
/ŵƉŽƌƚĂŶĐĞ͗�,ŝŐŚ�
��
>Ğƚ͛Ɛ�ĂĚĚ�ĂŶŽƚŚĞƌ�ůĂǇĞƌ�ƚŽ�ƚŚŝƐ�ƐŽ�ǁĞ�ĐĂŶ�ŵĂŬĞ�ƐƵƌĞ�ǁĞ�ĂƌĞ�Ăůů�ƐƚĂǇŝŶŐ�ŽŶ�ƚŽƉ�ŽĨ�ŽƵƌ�ůŝƐƚƐ͗�

x� ^Ğƚ�ĂŶ�ĂůĂƌŵ�ŽŶ�ǇŽƵƌ�ƉŚŽŶĞ�ĨŽƌ�ϰƉŵ�
x� �ŽƉǇ�ĂŶĚ�ƉĂƐƚĞ�ǇŽƵƌ�ĂĐƚŝŽŶ�ŝƚĞŵƐ�ŝŶ�ĂŶ�ĞŵĂŝů�ƌĞƉůǇ�ďĂĐŬ�ƚŽ�ƚŚŝƐ�ĐŚĂŝŶ�ĂŶĚ�ƐƚĂƚĞ�

ƐƚĂƚƵƐ�;�KE��Žƌ�WĞŶĚŝŶŐͲƵƉĚĂƚĞ�ĂƐ�ƚŽ�ǁŚǇͿ�
��

�ǆĂŵƉůĞ�;ĂŶĚ�ƚŚŝƐ�ŝƐ�ĂĐƚƵĂůůǇ�ŵŝŶĞ�ĨŽƌ�ƚŽĚĂǇͿ͗�
x� ,ŝƌŝŶŐͲ/ŶĚĞĞĚ��ĚƐͲdǁĞĂŬ�ƚŽ�ĂĚĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ��

o� ,KhͲ�Z�͕�&tͲ�Z�͕�<�>ͲϮ��Z�͕�ϯͲϱ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞͲ�KE��
dŚŝƐ�ŝƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ŶĞǁ�ŚĂďŝƚ�ŽĨ�ĚŽƵďůĞͲĐŚĞĐŬŝŶŐ�ŝĨ�ǇŽƵ�ĐŽŵƉůĞƚĞ�ǇŽƵƌ�ŝƚĞŵƐ�ďǇ��K�͘�/Ĩ�
ŶŽƚ͕�ƚŚĞŶ�ǇŽƵ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ƚŽ�ƉƵůů�ǇŽƵƌ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŚĞůƉ�ŐĞƚ�ŝƚ�ĚŽŶĞ�ďĞĨŽƌĞ�ƚŚĞ�ŶĞǆƚ�
ŵŽƌŶŝŶŐ͛Ɛ�ĐĂůů͘���
��
dŚĂŶŬƐ͕�
��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

&ƌŽŵ͗�KůŝǀŝĂ�ZĂǇ��
^ĞŶƚ͗�DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϭϬ͕�ϮϬϮϬ�ϵ͗ϬϬ��D�
dŽ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗��ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐ�hƉĚĂƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�
��
��
��
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��

2OLYLD�5D\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�LPDJH����SQJ!�
��

��
9HQWDYLD�5HVHDUFK�*URXS��//&�
������WK�$YHQXH�6XLWH�����
)RUW�:RUWK��7;�������
W���������������
P���������������
H��ROLYLDUD\#YHQWDYLDUHVHDUFK�FRP�
��

ZZZ�YHQWDYLDUHVHDUFK�FRP�

�LPDJH����SQJ!�
����
�LPDJH����SQJ!�
����

��
�LPDJH����SQJ!�
��
��
35,9$&<�127,&(�9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\
IRU� WKH� XVH� RI� WKH� LQGLYLGXDO� RU� HQWLW\� WR� ZKLFK� LW� LV� DGGUHVVHG� DQG� PD\� FRQWDLQ
LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO�DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI
WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU
GHOLYHULQJ� WKH�PHVVDJH� WR� WKH� LQWHQGHG� UHFLSLHQW�� \RX� DUH� KHUHE\� QRWLILHG� WKDW� DQ\
GLVFORVXUH�� GLVVHPLQDWLRQ�� GLVWULEXWLRQ� RU� FRS\LQJ� RI� WKH� FRPPXQLFDWLRQ� LV� VWULFWO\
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ
HUURU��SOHDVH�QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��

ф�ĂŝůǇ�^ƚĂƚƵƐ�hƉĚĂƚĞƐ�ϵ͘ϭϲ͘ϮϬϮϬ͘ĚŽĐǆх�
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�

%URRN�-DFNVRQ

)URP� 0DUQLH�)LVKHU��PILVKHU#YHQWDYLDUHVHDUFK�FRP!
6HQW� :HGQHVGD\��6HSWHPEHU��������������30
7R� %URRN�-DFNVRQ
6XEMHFW� ):��&XUUHQW�$FWLRQV�,WHPV�1HHGLQJ�KHOS

&z/�
�
�������ǡ�
�������
�
&ƌŽŵ͗�<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϴ͕�ϮϬϮϬ�ϯ͗Ϯϱ�WD�
dŽ͗�:ĂŝůǇŶ�ZĞǇĞƐ�фũĂŝůǇŶƌĞǇĞƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�
фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ĂŶĂ��ƵǀĂŬ�
фĚĂŶĂĚƵǀĂŬΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�:ĞŶ�sĂƐŝůŝŽ�фũǀĂƐŝůŝŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ZĞ͗��ƵƌƌĞŶƚ��ĐƚŝŽŶƐ�/ƚĞŵƐͬEĞĞĚŝŶŐ�ŚĞůƉ�
�
:ĂŝůǇŶ͕�
�
dŚĂŶŬƐ�ĨŽƌ�ŵĂŬŝŶŐ�ƐƵƌĞ�ǇŽƵ�ƌĞĂĐŚ�ŽƵƚ�ĨŽƌ�ŚĞůƉ�ǁŚĞŶ�ǇŽƵ�ĨĞĞů�ůŝŬĞ�ǇŽƵ�ĂƌĞŶΖƚ�ĂďůĞ�ƚŽ�ŐĞƚ�ƚŽ�ĞǀĞƌǇƚŚŝŶŐ͘�
�
,ĂǀĞ�ǇŽƵ�ŚĂĚ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƌĞǀŝĞǁ�ƚŚŝƐ�ǁŝƚŚ�:ĞŶ�ǇĞƚ͍��/Ĩ�ŶŽƚ͕�/ΖĚ�ůŝŬĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ƌĞǀŝĞǁ�ƚŚŝƐ�ǁŝƚŚ�ŚĞƌ�ĂŶĚ�ƚŚĞŶ�ƚŚĞ�
ƚǁŽ�ŽĨ�ǇŽƵ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�Ă�ŐĂŵĞƉůĂŶ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂƌůĞĂĚǇ�ƌĞǀŝĞǁĞĚ�ƚŚŝƐ�ǁŝƚŚ�:ĞŶ͕�ƚŚĞŶ�/ΖĚ�ůŝŬĞ�ĨŽƌ�:ĞŶ�ƚŽ�ƌĞĂĐŚ�
ŽƵƚ�ƚŽ�DĂƌŶŝĞ�ĂŶĚ�ůĞƚ�ŚĞƌ�ŬŶŽǁ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�ƉƵƚ�ŝŶƚŽ�ƉůĂĐĞ�ƚŽ�ŚĞůƉ�ǇŽƵ͘͘͘ĂŶĚ�ǁŚĞƌĞ�ƚŚĞ�ƐŝƚĞ�Ɛƚŝůů�ŶĞĞĚƐ�ƚŽ�
ŚĞůƉ�ǇŽƵ�;ĂŶĚ�ƉƵůů�ŝŶ�ƚŚĞ�ůĞĂĚĞƌƐŚŝƉ�ƚĞĂŵͿ͘�
�
�ŐĂŝŶ͕�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ůĞƚƚŝŶŐ�ƵƐ�ŬŶŽǁ�ǇŽƵ�ŶĞĞĚ�ŚĞůƉ͊͊��tĞ�ĂƌĞ�ŚĞƌĞ�ĨŽƌ�ǇŽƵ�ĂŶĚ�ǁĞ�ǁŝůů�ŐĞƚ�ǇŽƵ�ƚŽ�Ă�ƉůĂĐĞ�
ǁŚĞƌĞ�ǇŽƵ�ĨĞĞů�ůŝŬĞ�ǇŽƵ�ĐĂŶ�ƚĂĐŬůĞ�ǇŽƵƌ�ĚĂǇ͘��
�
dŚĂŶŬƐ͕�:ĂŝůǇŶ͊�
�
�
�
�
.ULVWL�5DQH\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�

������WK�$YHQXH��6XLWH�����

)RUW�:RUWK��7;�������

�������������2IILFH�

�������������H)D[��
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�

�������������&HOO�

�

�

KWWSV���ZZZ�YHQWDYLDUHVHDUFK�FRP������������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��

�

&ƌŽŵ͗�:ĂŝůǇŶ�ZĞǇĞƐ�фũĂŝůǇŶƌĞǇĞƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϴ͕�ϮϬϮϬ�ϯ͗ϭϰ�WD�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ĂŶĂ��ƵǀĂŬ�
фĚĂŶĂĚƵǀĂŬΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�:ĞŶ�sĂƐŝůŝŽ�фũǀĂƐŝůŝŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗��ƵƌƌĞŶƚ��ĐƚŝŽŶƐ�/ƚĞŵƐͬEĞĞĚŝŶŐ�ŚĞůƉ��
��
,ĞůůŽ�Ăůů͕��
�
/�ŚĂǀĞ�ďĞĞŶ�ƚƌǇŝŶŐ�ƚŽ�ǁŽƌŬ�ŽŶ�Ăůů�ŵǇ�ĂĐƚŝŽŶ�ŝƚĞŵƐ�ďǇ�ŵǇƐĞůĨ�ƐŝŶĐĞ�ǁĞ�ĂƌĞ�Ăůů�ĞǆƚƌĞŵĞůǇ�ďƵƐǇ͕�ŚŽǁĞǀĞƌ�ŝƚ�ŚĂƐ�
ďĞĞŶ�ǀĞƌǇ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ŐĞƚ�Ăůů�ŵǇ�ĂĐƚŝŽŶƐ�ŝƚĞŵƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�Ă�ƚŝŵĞůǇ�ŵĂŶŶĞƌ͘�/�Ăŵ�ŶĞĞĚŝŶŐ�ŚĞůƉ�ƚŽ�ƚĂŬĞ�ƐŽŵĞ�
ŝƚĞŵƐ�ŽĨĨ�ŵǇ�ƉůĂƚĞ�ŝĨ�ƉŽƐƐŝďůĞ͘��ĞůŽǁ͕�/�Ăŵ�ƉƌŽǀŝĚŝŶŐ�ƐŽŵĞ�ŽĨ�ŵǇ�ĂĐƚŝŽŶ�ŝƚĞŵƐ͘��
�
tŝƚŚ�ũƵƐƚ�ƚŚĞ�ƵŶďůŝŶĚĞĚ��ϰϱϵϭϬϬϭ�ĂŶĚ�ŵĂƚĞƌŶĂů��ϯϲϳϭϬϬϴ͕�ƚŚĂƚ�ƚĂŬĞƐ�Ăůů�ŵǇ�ƚŝŵĞ�ŚĞƌĞ�Ăƚ�ƚŚĞ�ŽĨĨŝĐĞ�ƉƵƚƚŝŶŐ�
ŵĞ�ďĞŚŝŶĚ�ŽŶ�ŵǇ�ŽƚŚĞƌ�ƐƚƵĚŝĞƐ͘��
�
hŶďůŝŶĚĞĚ��ϰϱϵϭϬϬϭͲ�sĂĐĐŝŶĂƚŝŽŶƐ͕��ĂŝůǇ�ƉƌĞƉĂƌĂƚŝŽŶ�ƐŚĞĞƚƐ͕�ĚƌƵŐ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ƐŚĞĞƚƐ͕�ĂŶĚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�
ůŽŐƐ�ƚŽ�ƵƉůŽĂĚ�ĂŶĚ�ĨŝůĞ�ŝŶƚŽ��ŽŵƉůŝŽŶ�ĂůŽŶŐ�ǁŝƚŚ�ďŝͲǁĞĞŬůǇ�ƌĞŵŽƚĞ�ŵŽŶŝƚŽƌŝŶŐ�ĨŽůůŽǁ�ƵƉ�ǀŝƐŝƚƐ͘�dŚŝƐ�ƚĂŬĞƐ�ŵŽƐƚ�
ŽĨ�ƚŚĞ�ĚĂǇ�ǁŚŝůĞ�EĂĚŝĂ�ŝƐ�ĚŽŝŶŐ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ǀĂĐĐŝŶĞƐ͘�DŽƐƚ�ŽĨ�ƚŚĞ�ƚŝŵĞ�/�ĚŽ�ŚĂǀĞ�ƚŽ�ƐƚĞƉ�ŝŶ�ĂŶĚ�ŚĞůƉ�ŚĞƌ�ǁŝƚŚ�
ƌĂŶĚŽŵŝǌŝŶŐ�ĂŶĚ�ǀĂĐĐŝŶĂƚŝŶŐ͘�/�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�ŽǀĞƌ�ϭϮϬ�ĚŽĐƵŵĞŶƚƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ĨŝůĞĚ�ďƵƚ�ŽŶůǇ�ƚŚĞ�
ƵŶďůŝŶĚĞĚ�ĐĂŶ�ĚŽ�ƚŚĂƚ͘�
�
�ϯϲϳϭϬϬϴͲ/�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�Ă�ƉĂƚŝĞŶƚ�ŝŶ�ůĂďŽƌ�Ăƚ�ϯϲ�ǁĞĞŬƐ�ĂŶĚ�ϱ�ĚĂǇƐ͕�ǁŽƌŬŝŶŐ�ŽŶ���^/͘�^ĐƌĞĞŶŝŶŐ�ĂŶĚ�ĨŽůůŽǁ�ƵƉ�
ǀŝƐŝƚƐ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ǁĞĞŬ͕�ĂĐƚŝŽŶ�ŝƚĞŵƐ�ĨƌŽŵ�ƌĞŵŽƚĞ�ŵŽŶŝƚŽƌŝŶŐ�ǀŝƐŝƚ�ĐŽŶĚƵĐƚĞĚ�ůĂƐƚ�ǁĞĞŬ͘�/�ĂůƐŽ�ŚĂǀĞ�
Ğ�ŝĂƌŝĞƐ�ƚŽ�ĐŚĞĐŬ�ĂŶĚ��ŝͲǁĞĞŬůǇ�ƉŚŽŶĞ�ĐĂůůƐ͘��
�
�>Ϯϵ�Ͳ��ůŽƐĞ�ŽƵƚ�ǀŝƐŝƚ�ĂĐƚŝŽŶ�ŝƚĞŵƐ�ƚŚĂƚ�/�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĐŽŵƉůĞƚĞ͘�dŚĞ�ĐůŽƐĞ�ŽƵƚ�ǀŝƐŝƚ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ŽŶ�
Ϯϭ�h'ϮϬϮϬ͘��
�
�ƐƚĞƚƌĂͬ,ŽƚͲ&ůĂƐŚͲƉĂƚŝĞŶƚ�ĐŽŵŝŶŐ�ŝŶ�ŽŶ�ϵͬϭϰͬϮϬϮϬ͘��
�
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�

�ϭϵϳϭϬϱϳͲ�ĐƚŝŽŶƐ�ŝƚĞŵƐ�ŝŶĐůƵĚŝŶŐ�����ƋƵĞƌŝĞƐ͘��
�
�
�
�
ZĞŐĂƌĚƐ͕��
�
�
�
-DLO\Q�5H\HV�
&OLQLFDO�5HVHDUFK�&RRUGLQDWRU�	�&HUWLILHG�
0HGLFDO�$VVLVWDQW�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
3KRQH�1XPEHU�����������������
)D[�1XPEHU�����������������
(PDLO��MDLO\QUH\HV#YHQWDYLDUHVHDUFK�FRP�
��

�

�

KWWSV���ZZZ�YHQWDYLDUHVHDUFK�FRP������������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�
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�

5HEHFFD�*LEVRQ

)URP� 0HUFHGHV�/LYLQJVWRQ��PHUFHGHVOLYLQJVWRQ#YHQWDYLDUHVHDUFK�FRP!
6HQW� 7XHVGD\��6HSWHPEHU���������������30
7R� -HQ�9DVLOLR��2OLYLD�5D\��.ULVWL�5DQH\��-DLO\Q�5H\HV��0DUQLH�)LVKHU��%URRN�-DFNVRQ
6XEMHFW� 5(��&XUUHQW�$FWLRQ�,WHPV�1HHGLQJ�KHOS

'ƌĞĂƚ�ƵƉĚĂƚĞƐ͕�:ĞŶ͘��
�
�Ɛ�Ă�ƌĞŵŝŶĚĞƌ͕�ǇŽƵ�ĚŽ�ŚĂǀĞ�ƚǁŽ�ŵŽƌĞ�ĐŽŽƌĚŝŶĂƚŽƌƐ�ũŽŝŶŝŶŐ�ǇŽƵƌ�ƚĞĂŵ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ƚǁŽ�ǁĞĞŬƐ�ƐŽ�ŚŽƉĞĨƵůůǇ͕�ďŽƚŚ�ƐƚĂĨĨ�ĐĂŶ�
ďĞ�ĂĚĚĞĚ�ƚŽ�Ăůů�ĐƵƌƌĞŶƚ�ƐƚƵĚŝĞƐ�ĂŶĚ�ŚĞůƉ�ůŝŐŚƚĞŶ�ĞǀĞƌǇŽŶĞ͛Ɛ�ũŽď͊�
�
tĞ�ŬŶŽǁ�ǇŽƵ�Ăůů�ĂƌĞ�ǀĞƌǇ�ďƵƐǇ�ƌŝŐŚƚ�ŶŽǁ͘��/�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵ͕�:ĂŝůǇŶ�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ĂŶĚ�ǁĂǀŝŶŐ�ǇŽƵƌ�ǁŚŝƚĞ�ĨůĂŐ�ĂŶĚ�ǇŽƵ͕�
:ĞŶŶŝĨĞƌ�ũƵŵƉŝŶŐ�ŝŶ�ƚŽ�ŚĞůƉ�ŚĞƌ�ŽƵƚ͊�
�
/͛ŵ�ƐĞĞŝŶŐ�ƚŚĞ�&t�ƚĞĂŵ�ĐŽŵŝŶŐ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�/͛ŵ�ƐŽ�ĞǆĐŝƚĞĚ�ĨŽƌ�ǇŽƵ�Ăůů͊�
�
ZĞŐĂƌĚƐ͕��
�
DĞƌĐĞĚĞƐ��
�
0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH������
)W��:RUWK��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��PĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�

�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�

&ƌŽŵ͗�:ĞŶ�sĂƐŝůŝŽ�фũǀĂƐŝůŝŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϬ�ϱ͗ϭϴ�WD�
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�

dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�:ĂŝůǇŶ�ZĞǇĞƐ�фũĂŝůǇŶƌĞǇĞƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ZĞ͗��ƵƌƌĞŶƚ��ĐƚŝŽŶ�/ƚĞŵƐͬEĞĞĚŝŶŐ�ŚĞůƉ�
�
,ŝ�>ĂĚŝĞƐͲ�
�
/�ĂƉŽůŽŐŝǌĞ�ĨŽƌ�ƚŚĞ�ĚĞůĂǇ�ŝŶ�ĐůŽƐŝŶŐ�ƚŚĞ�ĞŵĂŝů�ůŽŽƉ�ŽŶ�:ĂŝůǇŶΖƐ�ĞŵĂŝů͕�ďƵƚ�ƉůĞĂƐĞ�ďĞ�ĂƐƐƵƌĞĚ�ƚŚĂƚ�/�ŚĂǀĞ�ďĞĞŶ�ŝŶ�
ĐŽŶƐƚĂŶƚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁŝƚŚ�:ĂŝůǇŶ�ĂŶĚ�ǁŽƌŬŝŶŐ�ƚŚƌŽƵŐŚ�Ăůů�ŽĨ�ƚŚĞ�ƉĞŶĚŝŶŐ�ŝƚĞŵƐ�ƐŚĞ�ŚĂƐ�ůŝƐƚĞĚ�ďĞůŽǁ͕�
ƐŝŶĐĞ�Ϭϵ^�WϮϬϮϬ�ƚŚƌŽƵŐŚ�ƚŽĚĂǇ͘�
�
�ĞůŽǁ�/�ŚĂǀĞ�ůŝƐƚĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŝƚĞŵƐ�ƚŚĂƚ�ĂƌĞ�ŶŽǁ�ŝŵƉůĞŵĞŶƚĞĚ͕�ƚŽ�ŚĞůƉ�ůŝŐŚƚĞŶ�:ĂŝůǇŶΖƐ�ůŽĂĚ͘�
�
EĂĚŝĂ�ŝƐ�ŶŽǁ�ĚŽŝŶŐ�Ăůů�ƚŚĞ�ǀĂĐĐŝŶĞƐ�ĨŽƌ�ƚŚĞ��Ks/��ƚƌŝĂů͕�ƚŽ�ĞůŝŵŝŶĂƚĞ�ƚŚŝƐ�ĨƌŽŵ�:ĂŝůǇŶΖƐ�ƉůĂƚĞ͕�ŽĐĐĂƐŝŽŶĂůůǇ�ŝĨ�
EĂĚŝĂ�ŝƐ�ďĞŚŝŶĚ�Žƌ�ŶŽƚ�ŝŶ�ŽĨĨŝĐĞ͕�ƚŚĞŶ�:ĂŝůǇŶ�ǁŝůů�ũƵŵƉ�ŝŶ�ƚŽ�ǀĂĐĐŝŶĂƚĞ͘�
�
tĞ�ĂƌĞ�ŶŽǁ�ƵƚŝůŝǌŝŶŐ�ƚŚĞ�ďĂĐŬͲƵƉ��Z��ĨŽƌ�ƚŚĞ�ŵĂƚĞƌŶĂů�ƚƌŝĂůƐ͕�>ŝŶĚĂ͘��
>ŝŶĚĂ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚŝŶŐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵĂƚĞƌŶĂů�ǀŝƐŝƚƐ͕�ǁŚĞŶ�:ĂŝůǇŶ�ŚĂƐ�Ă�ŵŽŶŝƚŽƌ�ǀŝƐŝƚ͕�Žƌ�ƚŚĞƌĞ�ĂƌĞ�ŵƵůƚŝƉůĞ�
ŵĂƚĞƌŶĂů�ǀŝƐŝƚƐ͕�ĞƚĐ͘�
�
>ŝŶĚĂ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ŚĞůƉŝŶŐ�ǁŝƚŚ�����ƋƵĞƌŝĞƐ͕�/�ŚĂǀĞ�ĂƐŬĞĚ�:ĂŝůǇŶ�ĂŶĚ�>ŝŶĚĂ�ƚŽ�ǁŽƌŬ�ƚŽ�ƚŽŐĞƚŚĞƌ�ƚŽ�ŬĞĞƉ�ƚŚĞƐĞ�
ƵƉ�ƚŽ�ĚĂƚĞ͘�
>ŝŶĚĂ�ŚĂƐ�ĂůƐŽ�ŽĨĨĞƌĞĚ�ƚŽ�ƐŚĂƌĞ�ΗŽŶĐĂůůΗ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ŵĂƚĞƌŶĂů�ƚƌŝĂůƐ�ǁŝƚŚ�:ĂŝůǇŶ͘�
�
�ƌŝŶ͕�ŝƐ�ĂůƐŽ�Ă�ďĂĐŬƵƉ�ĨŽƌ�ƚŚĞ�ŵĂƚĞƌŶĂů�ƚƌŝĂůƐ�ĂŶĚ�ŝƐ�ĐŽŵƉůĞƚŝŶŐ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�:ĂŝůǇŶ�ŽŶ�>Ăď�ƉƌŽĐĞƐƐŝŶŐ͕�ĂŶĚ�ŽƚŚĞƌ�
ƚƌŝĂů�ƉƌŽĐĞĚƵƌĞƐ͘�
�ƌŝŶ�ŚĂƐ�ĂůƐŽ�ŽĨĨĞƌĞĚ�ƚŽ�ƐŚĂƌĞ�ΗŽŶĐĂůůΗ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ŵĂƚĞƌŶĂů�ƚƌŝĂůƐ�ǁŝƚŚ�:ĂŝůǇŶ͘�
�
EŽǁ�ƚŚĂƚ�EĂĚŝĂ�ŚĂƐ�ŵŽǀĞĚ�ƚŽ�ƚŚĞ�ĨƵůůƚŝŵĞ�ƌĞƐĞĂƌĐŚ�ĂƐƐŝƐƚĂŶƚ�ƉŽƐŝƚŝŽŶ͕��ƚŚŝƐ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�Ă�ŐƌĞĂƚ�ŚĞůƉ͘��
EĂĚŝĂ�ŝƐ�ĂůƐŽ�ůŝƐƚĞĚ�ŽŶ�ƚŚĞ��K��ĂŶĚ�ĐĂŶ�ŚĞůƉ�ǁŝƚŚ�dƌŝĂů�ŵĂŶĂŐĞƌ�ĂŶĚ�����ĨŽƌ�ƚŚĞ�ŵĂƚĞƌŶĂů�ƚƌŝĂůƐ͘�
�
�
dŚĂŶŬ�ǇŽƵ͕�ĨŽƌ�ďƌŝŶŐŝŶŐ�ƚŚŝƐ�ƚŽ�ŵǇ�ĂƚƚĞŶƚŝŽŶ͘�
�

�
�
�
�
�
�
�
�
�

�

�

-HQ�9DVLOLR�

6LWH�2SHUDWLRQV�0DQDJHU�

�

���
9HQWDYLD�5HVHDUFK�*URXS��
������WK�$YH����������
)RUW�:RUWK��7;�������
&HOO�����������������

2IILFH����������������
MYDVLOLR#YHQWDYLDUHVHDUFK�FRP���
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�

https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH���
�
�

&ƌŽŵ͗�:ĂŝůǇŶ�ZĞǇĞƐ�фũĂŝůǇŶƌĞǇĞƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϴ͕�ϮϬϮϬ�ϯ͗ϭϰ�WD�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ĂŶĂ��ƵǀĂŬ�
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x ICF errors- Training- William  
o Signatures from one page to the next not matching up  
o Brook- incorrect dates used by the patients  
o Printer copies not being clear (sloppy, cutting off footers, etc)  
o Inconsistency in where the ICF documentation process form is kept 

� Screening should be embedded in the screening source 
� Re-consent ICF documentation will be kept on top of the revised ICF 

o Update ICF documentation form with a comment section to document any questions 
that the patients have for the ICF process- this is a place where they can document 
questions and answers that the subject had during the visit – Mer will take this  
� Update ICF documentation page to have blanks for the CRC initials instead of 

checkboxes  
� Add a statement asking if the ICF was checked for Quality Assurance (signature 

verification, date formats, consistent initials, etc) by the consenter 
� CRC don’t know to be documenting questions/comments/conversations had 

about the ICF in the progress notes  
o Proper ICF QCing process 

x CAPA needed at all three sites for the top three ICF errors- RD to create 
the CAPA for consent for all three sites and submit to Mercedes for 
review by COB 9/23/2020 

x Randomization confirmations staying in the charts 
o Randomization confirmations needs to come out of the charts  
o Drug assignments need to come out (if they were in there) 

� CAPA needed that the source stated to file the IMPALA randomization and drug 
assignment confirmation page was required to be filed in the chart.  Drug 
assignments were never filed in the charts however the randomization 
documents were but upon guidance from the sponsor, they were removed. 
William due to team by COB 9/23/2020 

� CAPA also addressing overall source issues and good documentation-William 
due to team by COB 9/23/2020 

x Write overs- Training William 
o Correctly making changes 
o Patients making changes correctly on Consents-  

x Source version- Training- William  
o Using the wrong version of source 

� Source control is an opportunity for growth at all sites 
� PM creates source and sends to leads for reviews 
� Sends to Regulatory to finalize and be the “keeper” of all the versions  
� Regulatory will update the headers/footers with site information for each 

participating site 
� Regulatory will send the approved final copy of source/revised source to sites 

through Complion with explanation of update and request signatures for 
training  
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� Regulatory sends approved/revised source to sites, they will also call sites to 
notify revised source is being sent  

� Sites will print source from Complion vs SharePoint  
� Regulatory will need to upload source version to SharePoint  

x Risk factors being checked but not going into medical history- Training – William  
o Consistency sake, primary endpoints, all these need to be compared  
o Ensure those that need to go in MedHx are listed there  
o CAPA will fall under good documentation practices  

x IUD in WOCBP page but not in CM- Training- William  
o Should insertion also be placed in MedHx- preventative vs. procedure  
o Tubal ligation- documenting bilateral, etc  

x Not being placed in IMPALA until later in the visit (instead of after consent) – William training  
o Waiting on response from Arturo on this  

x Blanks in the charts (unscheduled visit with physical page not completed)- William Training 
x Patients location during 30 minute waiting period- Training Mer  

o Be in the waiting area where the receptionist can see the patients  
o If in the hallway, a staff member needs to be in the hallway with a work station  
o Patients need to be brought back into a room for 30-minute post observation period  

x CM indication not matching med hx term- Training William 
o Back muscle spasms and degenerative disk disease listed in MedHX 
o CM listed as taken for back pain but no back pain in MedHx 
o Procedures listed in MedHx but not indication for procedure 
o MedHx start dates and CM start dates not lining up (CM starting before MedHx 

condition)  
x Medical History page- revised to take out question asking if the subject has past or present 

medical or surgical history. - Kate 
o Add yes/no after the bolded question  
o Taking out Yes/No for each system  

x Progress noting issues- Training William 
o Pt used MLR (pt info sheet) vs MHR (DL) no progress note as to why CRC used license vs 

what pt put on MedHX list  
o Devices- Trianing  
o Pt initially requested a device and one was given  
o At next visit, requested to use the app and we didn’t document if the device was 

collected from the subject  
x Schedule of events- Training Mer 

o Remove from charts all together 
o PMs created laminated “kit” with rings for all the pages that are needed for patient 

education.  
o One will go back with patients at each visit  
o This can be reviewed during the pre-study training  
o Create NTF that statement in the source “Has the protocol Schedule of Activities been 

reviewed to ensure all visit procedures have been completed” is signed off by the CRC 
and is being reviewed on a master copy – MER  
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x E-diary email about AEs- what is the question here? - Training William  
o Symptoms noted in the e-diary regardless of if they are ongoing after Day 7 or not are 

not to be reported as AEs 
o Patients outside of the reactogenicity subset if they have symptoms after vaccine should 

be reporting in the illness visit e-diary page 
o Protocol pages 92-95 

x E-diary- Training William  
o Visit 2 and Visit 3- question regarding e-diary issues 
o Source to be updated asking if there are problems with the e-diary 

� Separate question if the subject missed any days during the e-diary reporting 
period  

o E-diaries are to be printed on Day 8 (after 7 day period) and signed by the PI as soon as 
possible (within 2-3 days from printing)  

o Patient ID/initials and Study number aren’t on the e-diary print-out-  
x Source document of WOCBP- Training MER- Video  

o Signature statement should only be signed if the subject’s methods of contraception 
could change while in the study  

o WOCBP should be updated with an NA box for signature if post-
menopausal/hysterectomy  

o NTF- clarifying what the statement is meant to say and what the CRC and Investigator 
are signing on - MER 

o Source to be updated clarifying statement in WOCBP template and study source. MER 

 

Resolution- create a check list for what needs to be completed in each chart and export a list of patients 
for items to be completed/taken out of each chart.  

Get all charts completed by COB on Friday  
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�

%URRN�-DFNVRQ

)URP� 0DUQLH�)LVKHU��PILVKHU#YHQWDYLDUHVHDUFK�FRP!
6HQW� 7KXUVGD\��6HSWHPEHU����������������$0
7R� .DQG\�'RZQV��%URRN�-DFNVRQ
6XEMHFW� 3/($6(�5($'�6RXUFH�&RPSOHWLRQ�	�&OLQLFDO�&RQGXFWRU�9LVLW�5HFRQFLOLDWLRQ�

5HTXLUHPHQWV

,PSRUWDQFH� +LJK

/�ǁĂŶƚĞĚ�ƚŽ�ƐĞŶĚ�ƚŚŝƐ�ĂƐ�Ă�ƌĞŵŝŶĚĞƌ͕�<ĂŶĚǇ͕�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ŽƵƌ�ƐŝƚĞƐ�ĂƌĞ�ĐŽŵƉůĞƚŝŶŐ�Ăůů�ǀŝƐŝƚƐ�ŝŶ��ůŝŶŝĐĂů�
�ŽŶĚƵĐƚŽƌ�;��Ϳ���&KZ��ůĞĂǀŝŶŐ�ĨŽƌ�ƚŚĞ�ĚĂǇ͘���ƌŽŽŬ͕�/�ĐĂŶ�ƐŚŽǁ�ǇŽƵ�ŚŽǁ�ƚŽ�ĐŚĞĐŬ����ƚŽ�ĞŶƐƵƌĞ�ƚŚŝƐ�ŝƐ�ďĞŝŶŐ�ĚŽŶĞ͘��/�ƉƵƚ�
ĂŶ�KƵƚůŽŽŬ�ƌĞŵŝŶĚĞƌ�ŽŶ�ƚŚĞ�ĐĂůĞŶĚĂƌ�ĨŽƌ�ŵǇ�ƐŝƚĞƐͲ�ŶŽƚ�ƐƵƌĞ�ŚŽǁ�ǇŽƵ͛ƌĞ�ĚŽŝŶŐ�ŝƚ͕�<ĂŶĚǇ͕�ďƵƚ�ƚŚŝƐ�ŚĂƐ�ŚĞůƉĞĚ�ƐŽŵĞ͕�ďƵƚ�
ƚŚĞǇ�ĚŽ�ŐĞƚ�ďĞŚŝŶĚ�Ɛƚŝůů͘��tĞ�ŶĞĞĚ�ƚŽ�ďĞ�ĂĚĚŝŶŐ�ƚŚŝƐ�ƚŽ�ŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǀĂůƵĂƚŝŽŶƐ͕�ƉůĞĂƐĞ͘���ǆĞĐƵƚŝǀĞ�ůĞĂĚĞƌƐŚŝƉ�ǁŝůů�
ŚŽůĚ�ƵƐ�Ăůů�ƌĞƐƉŽŶƐŝďůĞ�ŝĨ�ŝƚ͛Ɛ�ŶŽƚ�ŐĞƚƚŝŶŐ�ĚŽŶĞ͘���ůƐŽ��ƌŽŽŬͲ�ƉůĞĂƐĞ�ƐĞĞ�ƚŚĞ�ĞŵĂŝů�ďĞůŽǁ�ƚŚŝƐ�ƚŚĂƚ�/�ƐĞŶƚ�ŽƵƚ�ƌĞĐĞŶƚůǇ�ƚŽ�
ĞǀĞƌǇŽŶĞ�ĂďŽƵƚ�ƚŚĞƐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘���
�
WĞƌ�Ă�ƉƌĞǀŝŽƵƐ��ĂŝůǇ�^ƚĂƚƵƐ�hƉĚĂƚĞ�ďǇ�DĞƌĐĞĚĞƐ͗�
ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ�
DĞƌĐĞĚĞƐ�

x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����ƐŝŶĐĞ�ϴͬϭϮ͘��zĞƐƚĞƌĚĂǇ͕�ƚŚĞƌĞ�ĂƌĞ�Ɛƚŝůů�Ϯϱ�ƉĞŶĚŝŶŐ�ǀŝƐŝƚƐ͘�/Ĩ�ƐŝƚĞƐ�ĚŽ�ŶŽƚ�ŬŶŽǁ�ŚŽǁ�ƚŽ�ĐŽŵƉůĞƚĞ�
ƚŚĞƐĞ͕�ƌĞĂĐŚ�ŽƵƚ�ƚŽ��ŶŐĞůĂ�ĨŽƌ�ŐƵŝĚĂŶĐĞ͘�^ĞĞ�ďĞůŽǁ͘��/�ŽŶůǇ�ƐĞĞ�ƚǁŽ�ƉĞŶĚŝŶŐ�ƉĂƚŝĞŶƚƐ�

R� ^ŚŽǁ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�Ɛƚŝůů�ƉĞŶĚŝŶŐ�ĂƉƚƐ͘������
�� ϴͬϭͲ�Ăůů��ƵƌůĞƐŽŶ�;ƐĞĞ�ĂƚƚĂĐŚŵĞŶƚͿ�
�� ϴͬϭϳͲ�Ăůů�,ŽƵƐƚŽŶ�;ƐĞĞ�ĂƚƚĂĐŚŵĞŶƚͿ�
�� /Ĩ�Ăůů�ŽĨ�ƚŚĞƐĞ�ĂƌĞŶ͛ƚ�ĐŽŵƉůĞƚĞĚ�ďǇ��K��ƚŽĚĂǇ�;ĂŶĚ�ƉĞŶĚŝŶŐ�ĂƉƚƐ�ĨƌŽŵ�ƚŽĚĂǇ�ŵŽǀĞĚ�ŽǀĞƌ͕�ƚŚĞƌĞ�

ǁŝůů�ďĞ�ǁƌŝƚĞͲƵƉƐ�ĨŽƌ�ƚŚĞ�^KD�ĂŶĚ�Z�Ϳ�
�� WůĞĂƐĞ�ŚĂǀĞ�ǇŽƵƌ�ƐŝƚĞƐ�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ƚŚĞŵ͕�ĂŶĚ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͕�ǇŽƵ�ŐƵǇƐ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŚĞĐŬŝŶŐ�ƚŚĞ�

ĐŚĞĐŬͲŝŶͬĐŚĞĐŬͲŽƵƚ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĚĂǇ�ĂŶĚ�ƚŚĞ�ĚĂǇ�ďĞĨŽƌĞ�ǁŚĞŶ�ǇŽƵ�ƐĞŶĚ�ǇŽƵƌ�ĚĂŝůǇ�ƵƉĚĂƚĞ͘��/Ĩ�
ƚŚĞƌĞ�ĂƌĞ�Ɛƚŝůů�ƉĞŶĚŝŶŐ�ĂƉƚƐ�Ăƚ�ǇŽƵƌ�ƐŝƚĞƐ�ǁŚĞŶ�ǇŽƵ�ƐĞŶĚ�ǇŽƵƌ�ϰ͗ϬϬ�ƵƉĚĂƚĞ͕�ƚŚĂƚ�ŝƐ�ƚŚĞ�ƉĞƌĨĞĐƚ�
ƚŝŵĞ�ƚŽ�ŐĞƚ�ŽŶ�ƚŚĞ�ƉŚŽŶĞ�ƚŽ�ǇŽƵƌ�ƐŝƚĞ�ĂŶĚ�ŐĞƚ�ƚŚĞŵ�ƚŽ�ƐƚĂƌƚ�ŵŽǀŝŶŐ�ĂƉƚƐ�ŽǀĞƌ͘��

�
�
��������������ǡ�
�������
�
&ƌŽŵ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕��ƵŐƵƐƚ�ϭϯ͕�ϮϬϮϬ�ϱ͗ϭϮ�WD�
dŽ͗�sĞŶƚĂǀŝĂ�фǀĞŶƚĂǀŝĂΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ΎΎW>��^��Z���ΎΎ�^ŽƵƌĐĞ��ŽŵƉůĞƚŝŽŶ�Θ����sŝƐŝƚ�ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ZĞƋƵŝƌĞŵĞŶƚƐ�
/ŵƉŽƌƚĂŶĐĞ͗�,ŝŐŚ�
�
,ĞůůŽ�ĞǀĞƌǇŽŶĞ͕�
�
WůĞĂƐĞ�ŵĂŬĞ�ŶŽƚĞ�ŽĨ�Ă�ĨĞǁ�ĐƌŝƚŝĐĂů�ƌĞŵŝŶĚĞƌƐ�ĂŶĚ�ŶĞǁ�ŝŶƐƚƌƵĐƚŝŽŶƐ͗�
�

ϭ͘� �>>�ƐŽƵƌĐĞ�ĚŽĐƵŵĞŶƚƐ��Dh^d�ďĞ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ƌĞĂůͲƚŝŵĞ�ǁŝƚŚ�ƉĂƚŝĞŶƚƐ͕�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ǀŝƐŝƚͲ�ďĞĨŽƌĞ�ůĞĂǀŝŶŐ�
ƚŚĞ�ƉĂƚŝĞŶƚ͛Ɛ�ƌŽŽŵ͘���K�EKd�ĚĞůĂǇ�ĐŽŵƉůĞƚŝŶŐ�ƐŽƵƌĐĞ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇͲ�ǁĞ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚŝŶŐ�ĞǀĞƌǇ�ďůĂŶŬ͕�
ĞǀĞƌǇ�ĨŽŽƚĞƌ͕�ĞƚĐ͕͘�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ǀŝƐŝƚ͕�ǁŝƚŚ�ŶŽ�ĞǆĐĞƉƚŝŽŶƐ͘��dŚĞ�ƉĂƚŝĞŶƚ�ĐŚĂƌƚ�ƐŚŽƵůĚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ƐŽ�ƚŚĂƚ�ďǇ�
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�

ƚŚĞ�ƚŝŵĞ�ŽŶĞ�ŝƐ�ĚŽŶĞ�ǁŝƚŚ�ƚŚĞ�ĐŚĂƌƚ͕�ŝƚ�ĐĂŶ�ĞĂƐŝůǇ�ďĞ�ƉĂƐƐĞĚ�ŽŶ�ƚŽ�ďĞ�Y�͛Ě͕�ƐĐĂŶŶĞĚ�ŝŶƚŽ��ŽŵƉůŝŽŶ͕�ĂŶĚ�ƚŚĞŶ�
ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ğ��͘���ŶĚ�ƚŚŝƐ�ĂƉƉůŝĞƐ�ƚŽ�Ăůů�ƐƚƵĚŝĞƐ͕�ŶŽƚ�ũƵƐƚ��Ks/�͘��WůĞĂƐĞ�ƌĞŵĞŵďĞƌ͕�ƚŚŝƐ�ĚĂƚĂ�ŚĂƐ�ƚŽ�ďĞ�
ĐŽŵƉůĞƚĞĚ�ƌĞŐĂƌĚůĞƐƐͲ�ĞŝƚŚĞƌ�ŽŶ�ƚŚĞ�ĨƌŽŶƚĞŶĚ�Žƌ�ƚŚĞ�ďĂĐŬĞŶĚ͘��dŚĞ�ƉƌŽďůĞŵ�ǁŝƚŚ�ĐŚŽŽƐŝŶŐ�ƚŚĞ�ďĂĐŬĞŶĚ͕�ŝƐ�ŶŽǁ�
ƚŚĞ�ƚŝŵĞ�ŚĂƐ�ƉĂƐƐĞĚ�ƐŽ�ĚĂƚĂ�Žƌ�ĂƐƐĞƐƐŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ĨŽƌŐŽƚƚĞŶ͕�ƐŽƵƌĐĞ�ŵĂǇ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�ƐĐĂŶŶĞĚ�ŝŶ͕�
ƐŝŐŶĂƚƵƌĞƐ�ǁĞƌĞ�ŵŝƐƐĞĚ�ĂŶĚ�ŶŽǁ�ƚŚĞ�ŝŶǀĞƐƚŝŐĂƚŽƌ�ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ƚŽ�ƐŝŐŶ͘��dŚŝƐ�ƌĞƐƵůƚƐ�ŝŶ�ĚĞǀŝĂƚŝŽŶƐ͕�ƋƵĞƌŝĞƐ͕�ĂŶĚ�
ŽǀĞƌĂůů�ǁŝůů�ũĞŽƉĂƌĚŝǌĞ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞ�ĚĂƚĂ�ĂŶĚ�ƵůƚŝŵĂƚĞůǇ�ŽƵƌ�ƌĞƉƵƚĂƚŝŽŶ�ĂŶĚ�ĨƵƚƵƌĞ�ĂĐĐĞƐƐ�ƚŽ�ƐƚƵĚŝĞƐ�ĂŶĚ�
ƚŚƵƐ�ƌĞǀĞŶƵĞ�ĐŽŵŝŶŐ�ŝŶ͘���

Ϯ͘� 'ŝǀĞŶ�ƚŚĞ�ĐƌŝƚŝĐĂů�ŶĂƚƵƌĞ�ŽĨ�ƚŚŝƐ͕�ƉĂƚŝĞŶƚ�ĐŚĂƌƚƐ�ǁŝůů�ďĞ�ƐƉŽƚͲĐŚĞĐŬĞĚ�Ăƚ�Ăůů�ƐŝƚĞƐ�ĨŽƌ�͞ĂƵĚŝƚ�ƌĞĂĚŝŶĞƐƐ͟�ĂŶĚ�ŝĨ�ƐŽƵƌĐĞ�
ŝƐ�ĨŽƵŶĚ�ƚŽ�ďĞ�ŝŶĐŽŵƉůĞƚĞ͕��ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽƵŶƐĞůŝŶŐ�ǁŝůů�ďĞ�ŝƐƐƵĞĚ͘��

�
ΎtĞ�Dh^d�ďĞ�ĂƵĚŝƚͲƌĞĂĚǇ�Ăƚ��>>�ƚŝŵĞƐ͘��dŚĞ�&���ĐĂŶ�ǁĂůŬ�ŝŶƚŽ�Ă�ĐůŝŶŝĐ�ƚŽŵŽƌƌŽǁ͕�ĐŽŵƉůĞƚĞůǇ�ƵŶĂŶŶŽƵŶĐĞĚ͕�ĂŶĚ�
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Ensure that the Schedule of Activities are reviewed for the subject if they are confirmed to have COVID symptoms or 
events. During the 7 days following each vaccination, potential COVID-19 symptoms that overlap with solicited systemic 
events (ie, fever, chills, new or increased muscle pain, diarrhea, vomiting) should not trigger a potential COVID-19 illness 
visit unless, in the investigator’s opinion, the clinical picture is more indicative of a possible COVID-19 illness than 
vaccine reactogenicity. Subjects will be prompted to report COVID-19 symptoms or events until Visit 6 is completed, in 
which the site will either collect the e-diary at this visit or assist the participant to delete the application. Use the 
comments below to address any other issues when filling out the COVID Symptom Review Log. This could include events 
such as: 

} Subject is contacted by phone. 
} Subject sent alert to site via e-mail. 
} Potential COVID-19 Illness Visit is scheduled 
} Potential COVID-19 Illness Visit is scheduled but not completed 
} If any further information is collected from subject upon contact. 
} Potential COVID-19 Illness Visit not scheduled; subject unable to complete visit (scheduling issue) 
} Potential COVID-19 Illness Visit not scheduled – data entry error in eDiary (symptoms/event entered in error) 
} PI determined that an assessment was not needed. 

 
Additional notes (if applicable): 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

JSN0503

Case 1:21-cv-00008-MJT   Document 2-4   Filed 01/08/21   Page 119 of 140 PageID #:  617



 

 

 

 

 

 

 

 

 

Ex. 28 
  

  

Case 1:21-cv-00008-MJT   Document 2-4   Filed 01/08/21   Page 120 of 140 PageID #:  618

Pdf by:
https://www.pro-memoria.info



�ĂŝůǇ�^ƚĂƚƵƐ��ĂůůƐͲEŽƚĞƐ�ĂŶĚ��ĐƚŝŽŶ�/ƚĞŵƐ�

ϵͬϭϳͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

<ĂŶĚǇ�

x� Y��ďŽƚŚ�ƵŶďůŝŶĚĞĚ�ůŽŐƐ�Ăƚ�<�>�ĂŶĚ�&t�
x� 'Ğƚ��Z>͛Ɛ�ƐĐƌĞĞŶŝŶŐ�ǀŝƐŝƚƐ�ĐĂŶĐĞůĞĚ�ƐŽ��ĞĐĐĂ�ĐĂŶ�ŝŵŵĞĚŝĂƚĞůǇ�Y��<ĞůůĞƌ�
x� 'Ğƚ�WůĂŶŽ͛Ɛ�ǀŝƐŝƚƐ�ŚĂŶĚůĞĚ�ďǇ�WƌĞĐŝůŝĂ�ƐŽ�:ŝůů�ĐĂŶ�ŝŵŵĞĚŝĂƚĞůǇ�Y��<ĞůůĞƌ�
x� �ŚĞĐŬ�ǁŝƚŚ�tŝůůŝĂŵ͗�

R� &���ƚƌĂŝŶŝŶŐ�
R� ^ŚŽƵůĚ�,Kh�ƐƚŽƉ�ĞŶƌŽůůŝŶŐ͕�ĂƐŬ�tŝůůŝĂŵ�ƉůĞĂƐĞ�

x� WƵƚ�Ă�ƉůĂŶ�ŝŶ�ƉůĂĐĞ�ƚŽ�ƐĐŚĞĚƵůĞ�ǁĞĞŬůǇ�ƚŽƵĐŚƉŽŝŶƚƐ�ǁŝƚŚ�ǇŽƵƌ�W/͛Ɛ�
x� dĂůŬ�ǁŝƚŚ�:W�

R� tŚĂƚ�ĚŝĚ�ƐŚĞ�ŵĞĂŶ�ƚŚĂƚ�͞sĞŶƚĂǀŝĂ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ŐĞƚ�ǁŚĂƚ͛Ɛ�ĐŽŵŝŶŐ�ƚŽ�ƚŚĞŵ͍͟�
�� >Ğƚ�ŚĞ�ŬŶŽǁ�ŚŽǁ�ĐŽŶĐĞƌŶĞĚ��ƌ͘���ŝƐ�ĂďŽƵƚ�ƚŚĂƚ�

R� 'Ž�ŽǀĞƌ�WĞƉƉůĞƌ͛Ɛ�ĐŽŶĐĞƌŶƐͲĐŽŵŵĞŶƚƐ�ĂďŽƵƚ�ďĞŝŶŐ�ƵŶŚĂƉƉǇ͕�ƵŶƐƵƉƉŽƌƚĞĚ͕�ĞƚĐ͘�
R� 'Ž�ŽǀĞƌ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ͕�ŐƌŽǁƚŚ͕�ĞǆĂŵƉůĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŐŝǀĞŶ�
R� ,ĂǀĞ�<��ĂƐ�Ă�ǁŝƚŶĞƐƐ�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ƚŚŝƐ�ĐŽŶǀŽ�ŝƐ�Ăůů�ĚŽĐƵŵĞŶƚĞĚ�ĂŶĚ�ƐĞŶƚ�ƚŽ�ƵƐ�ƐŽ�ǁĞ�

ĐĂŶ�ŵĂŬĞ�ĂŶ�ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶ�;ǁƌŝƚĞ�ƵƉ�ǀƐ�ƚĞƌŵŝŶĂƚŝŽŶͿ�

DĂƌŶŝĞ�

x� dĂůŬ�ƚŽ��ƌ͘�&ƵůůĞƌ�ĂďŽƵƚ�ƉĂƵƐŝŶŐ�ĞŶƌŽůůŵĞŶƚ�
x� �ĂŶĂ�ŶĞĞĚƐ�ƚŽ�ŚĞůƉ�Y��&t�;ǁĞ�ǁŝůů�ƉƵƐŚ�ďĂĐŬ�ŶŽǀĂǀĂǆ�ƐƚĂƌƚ�Ă�ǁĞĞŬ�Žƌ�ƚǁŽ͕�ŝĨ�ŶĞĞĚĞĚ͕�ďĐ�ƐŚĞ�

ǁŝůů�ĂƐŬͿ�
x� :s�ŶĞĞĚƐ�ƚŽ�ŚĞůƉ�Y��&t�
x� 'Ğƚ�DĞƌ�ŽƵƚ�ƚŚĞƌĞ�ǁŚĞŶ�ŝƚ͛Ɛ�&���ƌĞĂĚǇ�
x� DĂŬĞ�ƐƵƌĞ�ďŽƚŚ�Z�͛Ɛ�ƐĞƚ�ƵƉ�Ă�ƐĐŚĞĚƵůĞ�ƚŽ�ĚŽ�ǁĞĞŬůǇ�ƚŽƵĐŚƉŽŝŶƚƐ�ǁŝƚŚ�ƚŚĞŝƌ�W/͛ƐͲŽǀĞƌƐĞĞ�ƚŚŝƐ�

�ƌŽŽŬ�

x� �ĚŵŝŶ�ŶĞĞĚƐ�ƚŽ�ďĞ�Ăƚ�ĚĞƐŬ�Ăƚ�Ăůů�ƚŝŵĞƐ͘��'Ğƚ�ĐŽǀĞƌĂŐĞ�ĨŽƌ�ƌĞƐƚƌŽŽŵ�ĂŶĚ�ůƵŶĐŚ�ďƌĞĂŬƐ͘�EŽ�ĨŽůĚĞƌƐ�
ŽĨ�tϵ͛Ɛ�ƚŚĞƌĞ�;ĞǆƉůĂŝŶ�ƚŽ��ĞĐŬǇͿ͕�ŵĂŬĞ�ƐƵƌĞ�ŶŽƚŚŝŶŐ�ĞůƐĞ�ŝƐ�ŝŶ�ƐŝŐŚƚ͘�

R� 'Ž�ƚŚƌŽƵŐŚ�&���ƚƌĂŝŶŝŶŐ�;ĂƵĚŝƚŽƌ�ǁĂůŬƐ�ŝŶ͕�ĂƐŬ�ĨŽƌ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ͕�ĞƚĐ͘Ϳ�
x� dĂůŬ�ƚŽ�:ĞŶ�ĂďŽƵƚ�ŚŽǁ�ǁĞ�ĂƌĞ�ƉƵƚƚŝŶŐ�ƐƵďũĞĐƚ͛Ɛ�ƐĂĨĞƚǇ�Ăƚ�ƌŝƐŬ�ĂŶĚ�ŐĞƚ�ƐƉĞĐŝĨŝĐƐ�ĂŶĚ�ƌĞƉŽƌƚ�ďĂĐŬ�ƚŽ�

ƵƐ�ĂƐĂƉ�
x� >Ğƚ�<ŽĐŚ�ŬŶŽǁ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ƉĂƵƐŝŶŐ�ĞŶƌŽůůŵĞŶƚ�
x� 'Ğƚ�DĞƌ�ŽƵƚ�ƚŚĞƌĞ�ǁŚĞŶ�ŝƚ͛Ɛ�&���ƌĞĂĚǇ�
x� WƵƚ�Ă�ƉůĂŶ�ŝŶ�ƉůĂĐĞ�ƚŽ�ƐĐŚĞĚƵůĞ�ǁĞĞŬůǇ�ƚŽƵĐŚƉŽŝŶƚƐ�ǁŝƚŚ�ǇŽƵƌ�W/͛Ɛ�

KůŝǀŝĂ�

x� �Ăůů��ŚƌǇƐƚĂů�ƚŽ�ƐƚŽƉ�ƐĐŚĞĚƵůŝŶŐ�
x� �ĂŶĐĞů�ǀŝƐŝƚ�ϭ͛Ɛ�ĂĨƚĞƌ�ϭϭĂŵ�ƚŽĚĂǇ�ĂŶĚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ĂŶĚ�ŶĞǆƚ�ǁĞĞŬ�;&t�ĂŶĚ�<�>Ϳ�
x� WƵƚ�ƉĂƚŝĞŶƚƐ�ŽŶ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ĂĨƚĞƌ�ϵͬϮϴ�

ϵͬϭϲͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

JSN0504

Case 1:21-cv-00008-MJT   Document 2-4   Filed 01/08/21   Page 121 of 140 PageID #:  619



DĞƌĐĞĚĞƐ�

x� 'Ğƚ�ƌĞĨĞƌĞŶĐĞƐ�ĨŽƌ�dŝĂƌĂ�
R� /Ĩ�ŐŽŽĚ͕�ƚŚĞŶ�ŐĞƚ�Ă�ĐĂůů�ǁŝƚŚ�DĞĚŝǆ�

�ƌŽŽŬĞ�

x� DĂŬĞ�ƐƵƌĞ�<ĞůůĞƌ�ĂŶĚ�&t�ŚĂǀĞ�ƚŚĞ�&ŝƌĞĐƌĞƐƚ�ĂŵĞŶĚŵĞŶƚ�ϲ�ƚƌĂŝŶŝŶŐ�ĐŽŵƉůĞƚĞĚ�ďǇ�ƚŚŝƐ�ŵŽƌŶŝŶŐ�
x� ^ƉĞĂŬ�ƚŽ�:Ăǌ�ĂŶĚ�ŚĂǀĞ�ŚĞƌ�ŐŽ�ƚŽ��ŚƌǇƐƚĂů�ĂďŽƵƚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁŝƚŚ�ĐĂůůŝŶŐ�ƉƚƐ�
x� ^ƉĞĂŬ�ƚŽ�:ĞŶ�sĂƐŝůŝŽ�ĂďŽƵƚ�ŽǀĞƌƐĞĞŝŶŐ��ŚƌǇƐƚĂů��
x� �ŽŶƚŝŶƵĞ�ƚŽ�ŵŽŶŝƚŽƌ�ƌĞĐƌƵŝƚŵĞŶƚ�ĞĨĨŽƌƚƐ�ĨŽƌ�&t�ĂŶĚ�<�>Ͳ�Ks/��

DĂƌŶŝĞ�

x� �Ăůů�:͘sĂůŽ�ĂŶĚ�ƐĞĞ�ǁŚĂƚ�ƐŚĞ�ǁĂŶƚƐ͕�ůĞƚ�ŚĞƌ�ŬŶŽǁ�ǁŚĞŶ�ƐŚĞ�ŚĂƐ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�ĐŽŵĞ�ƚŽ�DĂƌŶŝĞ�ĨŝƌƐƚ�

<ĂŶĚǇ�

x� �ŽŶƚŝŶƵĞ�ƚŽ�ŵŽŶŝƚŽƌ�ƌĞĐƌƵŝƚŵĞŶƚ�ĞĨĨŽƌƚƐ�ĨŽƌ�,KhͲ�Ks/��

ϵͬϭϱͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

<ĂŶĚǇ�

x� &ŽĐƵƐ�ŽŶ�ƌĞĐƌƵŝƚŵĞŶƚ�ƚŚŝƐ�ǁĞĞŬ�ĨŽƌ�,Kh�;�ŽǀŝĚͿ�
x� WƵƚ�ƚŚĞ����ŝƐƐƵĞ�ŝŶ�ĂŶ�ĞŵĂŝů�ƚŽ�Ăůů�ŽĨ�ƵƐ�ƐŽ�ǁĞ�ĐĂŶ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�ǁŽƌĚŝŶŐ�ŽŶ�ŚŽǁ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�

ƚŚŝƐ�
x� 'Ğƚ�ŚĂƌĚ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ĨƌŽŵ�hŶŝǀŝƐŝŽŶ�ĂďŽƵƚ�ŐŽŝŶŐ�ůŝǀĞ�ŽŶ�dŚƵƌƐĚĂǇ�
x� dĂůŬ�ƚŽ��ŚƌŝƐƚŝŶĞ�ĂďŽƵƚ�ƐƵďͲůĞĂƐŝŶŐ�ĐŽŶƚƌĂĐƚ�
x� dĂůŬ�ƚŽ��ůŵĂ�ĂďŽƵƚ�ŐŽŝŶŐ�ďĂĐŬ�ƚŽ��ƵƌůĞƐŽŶ͕�ǁŽƌŬ�ǁŝƚŚ�DĂƌŶŝĞͬ�ƌŽŽŬ�ĂďŽƵƚ�&t�Ğǆŝƚ�ƉůĂŶ�
x� dĂůŬ�ƚŽ�:ŝůů�ĂďŽƵƚ�ŐŽĂů�ĚĂƚĞ�ŽĨ�ϵͬϮϭ�ĨŽƌ�WD�ƐƚĂƌƚ͕�ŝŶ�ƚŚĞ�ŵĞĂŶƚŝŵĞ͕�ǁŽƌŬ�ǁŝƚŚ��ĂŶĂ�ŽŶ�ůŽŽŬŝŶŐ�Ăƚ�

ĐŚĞĐŬůŝƐƚƐ�;ƚĂŝůŽƌŝŶŐ�ŝƚ�ƚŽ�Ĩŝƚ�ŵĂƚ�ƌƐǀ�ƐƚƵĚŝĞƐͿ͕�WD�ũŽď�ĚĞƐĐƌŝƉƚŝŽŶ͕�ĞƚĐ͘��
R� 'Ğƚ�WƌĞĐŝůŝĂ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ�ƐƚƵĚŝĞƐ�

x� dĂůŬ�ƚŽ��ŽƌĚǇ�ĂďŽƵƚ��ƌůŝŶŐƚŽŶ�;ĨĂƐƚ�ĂŶĚ�ĨƵƌŝŽƵƐ͕�ŶŽ�ŵŝůĞĂŐĞͿ�ǀƐ��ƵƌůĞƐŽŶ�;ƐůŽǁĞƌͿ�
x� ^ĞŶĚ�hŶŝǀŝƐŝŽŶ�ĞŵĂŝů�ƐƚĂƚĞŵĞŶƚ�ƚŽ�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�

DĂƌŶŝĞͬ�ƌŽŽŬ�

x� <ĞĞƉ�Ă�ĐůŽƐĞ�ĞǇĞ�ŽŶ�<ĂƚŝĞͬ<ĞůůĞƌ͛Ɛ�ĞŶƌŽůůŵĞŶƚ�ŶƵŵďĞƌƐ͕�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƚƌǇ�ĂŶĚ�
ƐĐŚĞĚƵůĞ�ƚŚĞ�ĨƵůů�ϲϬ�ĨŽƌ�ƚŚĞ�ǁĞĞŬ͘��/Ĩ�ƐŚĞ͛Ɛ�ŚĂǀŝŶŐ�Ă�ĐŚĂůůĞŶŐĞ�ǁŝƚŚ�ůĞƐƐ��Z�͛Ɛ͕�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ůŽŽƉ�
ƵƐ�ŝŶ�ďĞĨŽƌĞ��ŚƌǇƐƚĂů�ĚĞĐŝĚĞƐ�ƚŽ�ƐƚŽƉ�ƐĐŚĞĚƵůŝŶŐ�ƉĂƚŝĞŶƚƐ͘�

x� tŽƌŬ�ǁŝƚŚ��ŚƌǇƐƚĂů�ƚŚŝƐ�ǁĞĞŬ�ƚŽ�ŐĞƚ�ŶƵŵďĞƌƐ�ƵƉ͕�ĐŚĞĐŬ�ŽŶ����ůŝƐƚ�ĨŽƌ�ϭϲ�ĂŶĚ�ϭϳ�Ǉƌ�ŽůĚƐ�;Žƌ�
ǁĂŝƚŝŶŐ�ůŝƐƚ͍Ϳ�

x� &ŽĐƵƐ�ŽŶ�ƚŚĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ƚŚŝƐ�ǁĞĞŬ�ĨŽƌ�&t�ĂŶĚ�<�>�;�ŽǀŝĚͿ�
x� ,ĞůƉ�ǁŝƚŚ��ůŵĂ�Ğǆŝƚ�ƉůĂŶ�

DĞƌĐĞĚĞƐ�

x� �ŚĞĐŬ�ǁŝƚŚ�<ĂƚĞ�ŽŶ��ŵĞŶĚ͘�ϲ�/�&�
x� 'ŝǀĞ�ĚŝƌĞĐƚŝǀĞ�ƚŽ�ƐŝƚĞƐ�ĂŶĚ�ƌĞĐƌƵŝƚĞƌƐ�ŝĨ�ǁĞ�ĐĂŶ�ƐƚĂƌƚ�ĞŶƌŽůůŝŶŐ�ϭϲ�ĂŶĚ�ϭϳ�Ǉƌ�ŽůĚƐ�
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R� /�&�/Z��ĂƉƉƌŽǀĞĚ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ďǇ�ƐŝƚĞƐ�
R� �ŵĞŶĚ�ϲ�ĨŝƌĞĐƌĞƐƚ�ƚƌĂŝŶŝŶŐ�ĐŽŵƉůĞƚĞĚ�

x� &ŽůůŽǁ�ƵƉ�ǁŝƚŚ�ƌĞŐ�ƉĞƌƐŽŶ�ĂďŽƵƚ�ŚŽƵƌƐ�ĂŶĚ�ƐĐŚĞĚƵůĞ��

KůŝǀŝĂ�

x� &ŝŶĚ�DĞĚŝǆ�ĐŽŶƚƌĂĐƚ�
x� &ŝŶĚ�,Kh�ůĞĂƐĞ�

ϵͬϭϰͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

KůŝǀŝĂ�

x� 'Ğƚ�ǁŝƚŚ�<ĂƚŝĞ�ĂďŽƵƚ�ďĂŵďŽŽ�,Z�ĂŶĚ�ƐĂůĂƌǇ�ŝŶĨŽ�ŝŶ�ƚŚĞ�ƐǇƐƚĞŵ�
x� 'Ğƚ�ǁŝƚŚ�<ĂƚŝĞ�ĂďŽƵƚ�ŵŽǀŝŶŐ�W/ͬ^ƵďͲ/ͬWƌĞͲƐĐƌĞĞŶŝŶŐ�ƉŚǇƐŝĐŝĂŶ�ŽŶďŽĂƌĚŝŶŐ�ƚŽ�ƚŚĞ�Z�͛Ɛ�ŽŶ�ƚŚĞ�

ĐŚĞĐŬůŝƐƚ�;�s͛Ɛ͕�ƚƌĂŝŶŝŶŐƐ͕�ĞƚĐ͘Ϳ�
x� ZƵŶ�ĞŵĂŝů�ďǇ�ŚĞƌ�

<ƌŝƐƚŝ�

x� �Ăůů�WĂŵ�ĂďŽƵƚ�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ƚŽ�ƚŚĞ�ŶĞǁƐ�ƐƚĂƚŝŽŶƐ�ŝŶ��&t�
x� tƌŝƚĞ�ƵƉ�ƐŽŵĞƚŚŝŶŐ�ŐĞŶĞƌŝĐ�ĨŽƌ�ŶĞǁƐ�ƐƚĂƚŝŽŶƐ�

<ĂŶĚǇ�

x� >Ğƚ�ƐŝƚĞƐ�ŬŶŽǁ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�:ĂŵĞƐͬ�Ƶƌƚ�ǁŚĞŶ�ƚŚĞǇ�ŶĞĞĚ�ŚĞůƉ�ĨŝůŝŶŐ�ƐŽ�ƚŚĞǇ�ĐĂŶ�ŬŶŽĐŬ�ŝƚ�ŽƵƚ�
x� /ĚĞŶƚŝĨǇ�Ă�ƐĐĂŶŶĞƌ�
x� 'Ğƚ�hŶŝǀŝƐŝŽŶ�ĂĚ�ƌĂŶ�ƚŽĚĂǇ�
x� 'Ğƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ��ŚƌŝƐƚŝŶĞ�ƚŽ�ƐĞĞ�ŝĨ�>ŝǌĂƚƚĞ�ĐĂŶ�ĐĂůů�^ǇĂŶ�ZŚŽĚĞƐ�ĂďŽƵƚ�Ă�ĨŽůůŽǁ�ƵƉ�ƐƚŽƌǇ͕�ĂŶĚ�

ƚŚĞŶ�Ăůů�ŽƚŚĞƌ�,Kh�ƐŝƚĞƐ�
x� ^ƚĂǇ�ŽŶ�ǇŽƵƌ�^KD͛Ɛ�ƚŽ�ŐĞƚ�ƚŚĞ�ŵŝƐƐŝŶŐ�ĐĞƌƚŝĨŝĐĂƚŝŽŶƐ͕�W/ͬ^Ƶď/�ƐƚƵĨĨ�ĚŽŶĞ�ƚŚŝƐ�ǁĞĞŬ�
x� dĂůŬ�ƚŽ��ŚƌŝƐƚŝŶĞ�ĂďŽƵƚ�ĞǆƚĞŶĚŝŶŐ�dŽŶǇ͛Ɛ�ĐŽŶƚƌĂĐƚ�ŝĨ�ŚĞ�ĐĂŶ�
x� dĂůŬ�ƚŽ��ĞĐĐĂ�ĂďŽƵƚ�ƐƚĂǇŝŶŐ�ŝŶ��Z>�ĨŽƌ�ƌŝŐŚƚ�ŶŽǁ͕�ĂŶĚ�ŚĂǀĞ�ŚĞƌ�ŐŽ�ƚŽ��ĂůůĂƐ�ŽŶĞ�ĚĂǇ�ƚŚŝƐ�ǁĞĞŬ�ƚŽ�

Y��

DĂƌŶŝĞͬ�ƌŽŽŬ�

x� �ĂŶ�ǇŽƵ�ŚĂǀĞ�:͘�sĂůŽ�ǁŽƌŬ�ŝŶ�'Z��ŽŶ�tĞĚŶĞƐĚĂǇ�
x� 'Ğƚ�ǁŝƚŚ�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�ƚŽ�ĂĚĚ�:͘sĂůŽ�ƚŽ�ƚŝŵĞĐŽ�
x� :ĂŝůǇŶͲŚĞůƉ�ĞŵĂŝů͕�ŵĂŬĞ�ƐƵƌĞ�ŝƚ�ǁĂƐ�ĚĞĂůƚ�ǁŝƚŚ�;ǁŝƚŚ�:ĞŶ�sĂƐŝůŽͿ͕�ƉůĞĂƐĞ�ŐĞƚ�:ĂŝůǇŶ�ŝŶ�Ă�ďĞƚƚĞƌ�ƉůĂĐĞ�

;ĚŽĐƵŵĞŶƚĞĚ�ŐĂŵĞƐ�ƉůĂŶ�ƚŽ�ŐĞƚ�ƚŚŝŶŐƐ�ĚŝƐƚƌŝďƵƚĞĚͿ��
x� >Ğƚ�ƐŝƚĞƐ�ŬŶŽǁ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�:ĂŵĞƐͬ�Ƶƌƚ�ǁŚĞŶ�ƚŚĞǇ�ŶĞĞĚ�ŚĞůƉ�ĨŝůŝŶŐ�ƐŽ�ƚŚĞǇ�ĐĂŶ�ŬŶŽĐŬ�ŝƚ�ŽƵƚ�
x� ZĞĂĐŚ�ŽƵƚ�ƚŽ�:ĞŶ�sĂƐŝůŽ�ĂďŽƵƚ�:ĞƌƌĞĚ͛Ɛ�ůŽĂĚ�ĂŶĚ�ůĞƚ�Śŝŵ�ŬŶŽǁ�ĂďŽƵƚ�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�ƉƵůůŝŶŐ�Śŝŵ�

ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŚĞƌ�;ŶĞǁƐůĞƚƚĞƌ͕�ďĂŵďŽŽ�,ZͬƚŝŵĞŬĞĞƉŝŶŐ�ƐǇƐƚĞŵ͕�ĞƚĐ͘Ϳ�
x� /ĚĞŶƚŝĨǇ�Ă�ƐĐĂŶŶĞƌ�
x� 'Ğƚ�ǁŝƚŚ��ŶŐĞůĂ�ĂďŽƵƚ�ĂĚĚŝŶŐ�ŽŶďŽĂƌĚŝŶŐ�ŶĞǁŚŝƌĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƚǁŽ�ǁĞĞŬƐ͕�Kd�ĂƉƉƌŽǀĞĚ�ŝĨ�

ŶĞĞĚĞĚ�;ƐƵďŵŝƚ�ƚŽ�DĂƌŶŝĞ�Žƌ�DĞƌ�ĨŽƌ�ĂƉƉƌŽǀĂů͍͍Ϳ�
x� ^ƚĂǇ�ŽŶ�ǇŽƵƌ�^KD͛Ɛ�ƚŽ�ŐĞƚ�ƚŚĞ�ŵŝƐƐŝŶŐ�ĐĞƌƚŝĨŝĐĂƚŝŽŶƐ͕�W/ͬ^Ƶď/�ƐƚƵĨĨ�ĚŽŶĞ�ƚŚŝƐ�ǁĞĞŬ�

JSN0506

Case 1:21-cv-00008-MJT   Document 2-4   Filed 01/08/21   Page 123 of 140 PageID #:  621



DĞƌĐĞĚĞƐ�

x� ϵͬϵͲt��͕�ϵͬϭϮͲ��>͕�ϵͬϭϯͲt��͕���>͕�,KhͲWĞŶĚŝŶŐ�sŝƐŝƚƐ�ŝŶ����
x� �Ăůů��ŶĚƌĞĂ�ďĂĐŬ�ĂďŽƵƚ�ƌĂŝƐŝŶŐ�ƚŚĞ�ŽĨĨĞƌ�

ϵͬϭϭͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ��

<ĂŶĚǇ�

x� WƌĞĐŝůůŝĂ�ƌĞǀŝĞǁ�ƚŽ�DĞƌ�
x� dĞůů��ŚƌŝƐƚŝŶĞ�ƚŽ�ŵĂŬĞ�ƐĞĐŽŶĚ�ŝŶƚĞƌǀŝĞǁ�ƌŽƵŶĚƐ�ĂŶĚ�ŶĂƌƌŽǁ�ŝƚ�ĚŽǁŶ�
x� dĂůŬ�ƚŽ�DĂƌŬ�ĂďŽƵƚ�ŚĞůƉŝŶŐ�ǁŝƚŚ�ƌĞŐ�

DĂƌŶŝĞͬ�ƌŽŽŬ�

x� 'Ğƚ�ƌĞǀŝĞǁƐ�ƚŽ�DĞƌĐĞĚĞƐ�;�Ɖƌŝů͕�<Ăƚŝ��͕�ZĞďĞĐĐĂ�DĂƚĞŽƐͿ�
x� dĂůŬ�ƚŽ�<ĂƚŝĞ��ĞŶŝƚĞǌ�ĂŶĚ�:ĞŶ�sĂƐŝůŝŽ�ĂďŽƵƚ�ŐĞƚƚŝŶŐ�Ăůů�����ĂŶĚ�ŝŶƚĞƌŶĂů�ƋƵĞƌŝĞƐ�ĚŽŶĞ�ďǇ��K��

ƚŽĚĂǇ�Žƌ��K��ƚŽŵŽƌƌŽǁ�

DĞƌĐĞĚĞƐ�

x� tŽƌŬ�ǁŝƚŚ�^ŚĂŶŶŽŶ�ƚŽ�ŐĞƚ�ĨƌĞĞǌĞƌ�ĞǆĐƵƌƐŝŽŶ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ�ƐƉŽŶƐŽƌ�
x� ,ĂǀĞ�^ŚĂŶŶŽŶ�ƚĂůŬ�ƚŽ��ƌ͘�WĞƌŽ�ĂďŽƵƚ�ĨƌĞĞǌĞƌ�ďĞŝŶŐ�ƵŶƉůƵŐŐĞĚ�ĂŶĚ�ŵŽǀĞĚ͕�ĂŶĚ�ƚŚĞ�

ĐŽŶƐĞƋƵĞŶĐĞƐ�ŝƚ�ĐĂƵƐĞĚ�
x� ,ĂǀĞ�^ŚĂŶŶŽŶ�ĞǆƉĞŶƐĞ�ŚĞƌ�ŚŽƚĞů�ƌŽŽŵ�
x� �Ăůů��&t�ĐĂŶĚŝĚĂƚĞƐ��
x� ZĞƐĞŶĚ�tϵ�ĞŵĂŝů�
x� ^ĞŶĚ�ŽƵƚ�ĞŵĂŝů�ĨŽƌ�ŵĂƚ�ƌƐǀ�ƐŝƚĞƐ�ƚŽ�ƐĞŶĚ�ĞŵĂŝů�ǁŚĞŶ�ďĂďǇ�ŝƐ�ďŽƌŶ͕�Z�͕�^KD͛Ɛ͕�ĞƚĐ͘�
x� ^ĞŶĚ�ĂŶ�ŽĨĨĞƌ�ƚŽ�<Ăƚŝ��͛Ɛ�ƌĞĨĞƌƌĂů�ĂŶĚ�&t�ĂĚŵŝŶ�

ϵͬϭϬͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

DĂƌŶŝĞͬ�ƌŽŽŬ�

x� DĂƌŶŝĞ�ƚŽ�ĨŽůůŽǁ�ƵƉ�ǁŝƚŚ�<ĂƚĞ�tĞĞŵƐ�ĂŐĂŝŶ͕�ĚŝƐĐƵƐƐ�ŚĞƌ�ĂƚƚŝƚƵĚĞ�ĂŶĚ�ƉŚŽŶĞ�ĞƚŝƋƵĞƚƚĞ�
;ĐŽŶǀĞƌƐĂƚŝŽŶ�ǁŝƚŚ�DĞƌĐĞĚĞƐ�ǇĞƐƚĞƌĚĂǇͿ�ĨŝŶĚ�ŽƵƚ�ǁŚĂƚ͛Ɛ�ŐŽŝŶŐ�ŽŶ�ǁŝƚŚ�ŚĞƌͲ�ǁŚĞƌĞ͛Ɛ�ƚŚĞ�͞ŽůĚ�
ŚĂƉƉǇ�<ĂƚĞ͘͟�

x� �ƌŽŽŬ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�<ĂƚĞ�tĞĞŵƐ�ƚŽ�ƐĐŚĞĚƵůĞ�ŽŶĞͲŽŶͲŽŶĞ�ŝŶƚƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƌĞƋƵĞƐƚ��ŽŵƉůŝŽŶ�
ƚƌĂŝŶŝŶŐͲ��ƌŽŽŬ�ǁŝůů�ŐĞƚ�Ă�ĨĞĞů�ĨŽƌ�ǁŚĂƚ͛Ɛ�ŐŽŝŶŐ�ŽŶ�ǁŝƚŚ�<ĂƚĞ�ĂƐ�ǁĞůů͘�

x� ^ƚĂǇ�ŽŶ�ƚŽƉ�ŽĨ��ŚƌǇƐƚĂů�ƚŽĚĂǇ�ƚŽ�ĞŶƐƵƌĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ƐĐŚĞĚƵůŝŶŐ�ŐŽĂůƐ�ĂƌĞ�ďĞŝŶŐ�ŵĞƚ͕�ƉĞƌ�<ƌŝƐƚŝ͛Ɛ�
ŝŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ŝĨ�ŶŽƚ͕�ǁŚĂƚ͛Ɛ�ŚĞƌ�ŐĂŵĞ�ƉůĂŶ͗���

R� dŚŝƐ�ǁĞĞŬͲ�,ŽƵƐƚŽŶ�ϰϬ͕�&t�ϲϬ͕�<ĞůůĞƌ�ϲϬ�
R� EĞǆƚ�ǁĞĞŬͲ�,ŽƵƐƚŽŶ�ϭϬϬ͕�&t�ϲϬ͕�<ĞůůĞƌ�ϲϬ�
R� &ŽůůŽǁŝŶŐ�DͲtͲ�,ŽƵƐƚŽŶ�ϭϬϬ͕�&t�ĂŶĚ�<ĞůůĞƌ�Ăƚ�ůĞĂƐƚ�ƐĐŚĞĚƵůĞ�Ϯϱ�ƉĞƌ�ĚĂǇ͘�

x� &ŽůůŽǁͲƵƉ�ǁŝƚŚ��ŚƌǇƐƚĂů�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�ƌĞĂĐŚĞĚ�ŽƵƚ�ƚŽ�ŽƚŚĞƌ�ŽĨĨŝĐĞƐ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�ƌĞĐƌƵŝƚ͘�

<ĂŶĚǇ�

x� Y��D�d�Z^s�ĐŚĂƌƚƐ�ŝŶ�&t�
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x� �ŽŶƚŝŶƵĞ�ƌĞǀŝĞǁŝŶŐ�ƌĞƐƵŵĞƐ�ĂŶĚ�ǁŝůů�ĨŽƌǁĂƌĚ�ƚŚŽƐĞ�ƌĞĐĞŶƚůǇ�ƌĞǀŝĞǁĞĚ�ƚŽ�<ƌŝƐƚŝͬDĞƌĐĞĚĞƐ��

DĞƌĐĞĚĞƐ�

x� &ŽůůŽǁͲƵƉ�ǁŝƚŚ�ĐĂŶĚŝĚĂƚĞƐ�;>Žƌŝͬ<Ăƚŝ���ƌĞĨĞƌƌĂůͲ�ǁŝůů�ŵĂŬĞ�ŽĨĨĞƌͿ�
x� ^ŚĂĚŽǁ��ŶŐŝ�ĂŶĚ��ůŝĐŝĂ�ŝŶ�<ĞůůĞƌͲ�ƌĞǀŝĞǁ�ƐŽŵĞ�ŽĨ�ƚŚĞŝƌ�ĐŚĂƌƚƐ��

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ�

�

ϵͬϵͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

�

DĞƌĐĞĚĞƐ��

x� ZĞĂĐŚ�ŽƵƚ�ƚŽ�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�ƚŽ�ŐĞƚ�Ă�ũŽď�ĚĞƐĐƌŝƉƚŝŽŶ�ƚŽ�ƐĞŶĚ�ƚŽ��ŶŶĞ�ĂƐ�Ă�ZĞƐĞĂƌĐŚ��ƐƐŝƐƚĂŶƚ��
x� 'Ğƚ�ǁŝƚŚ��ŶŐĞůĂ�ƚŽ�ŐŽ�ƚŚƌŽƵŐŚ�Ăůů�ŵĂƚĞƌŶĂů�ǀŝƐŝƚƐ�ĂŶĚ�ƐĞĞ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ďĞŝŶŐ�ĐŽŵƉůĞƚĞĚ�

ĐŽƌƌĞĐƚůǇ��
x� �ŽŶƚĂĐƚ�ŚŽƐƉŝƚĂůƐ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ƚŽ�ƌĞƋƵĞƐƚ�ƚŽ�ŐĞƚ�ƚŚĞ�ĐŽŶŐĞŶŝƚĂů�ŚĞĂƌƚ�ƐĐƌĞĞŶŝŶŐ�

ĚŽĐƵŵĞŶƚ�ƚŚĂƚ�ŚĂƐ�WƵůƐĞ�Kǆ�ŽŶ�ŝƚ��
x� &ŽůůŽǁͲƵƉ�ǁŝƚŚ�ŵĂƚĞƌŶĂů�ƐŝƚĞƐ�ƚŽ�ŐĞƚ�/DW�>��ƵƉĚĂƚĞĚ��

DĂƌŶŝĞͬ�ƌŽŽŬĞ��

x� �ŶƐƵƌĞ�ƚŚĞ�ƌĞǀŝĞǁ�ƚŚĂƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚ��ŶŶĞ�ǇĞƐƚĞƌĚĂǇ�ǁĂƐ�ƐĞŶƚ�ƚŽ�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�ĨŽƌ�ĨŝůŝŶŐ��
x� ^ƉĞĂŬ�ǁŝƚŚ��ŶŶĞ�ĂďŽƵƚ�ƌĞŐƵůĂƚŽƌǇ�ďĂĐŬŐƌŽƵŶĚ��
x� <ĂŶĚǇ�ƌĞǀŝĞǁ�ƚŽ�DĞƌĐĞĚĞƐ��
x� ZĞĂĐŚ�ŽƵƚ�ƚŽ�:ĞŶ�sĂƐ�ƚŽ�ƐĞĞ�ŝĨ�&t�ŶĞĞĚƐ�ĂŶŽƚŚĞƌ�ŵŝŶŝ�ĨƌŝĚŐĞͬͲϮϬ�ĨƌĞĞǌĞƌ�ĨŽƌ�&t�
x� dĂůŬ�ƚŽ�:ĞŶŶŝĨĞƌ�sĂůŽ�ĂďŽƵƚ�ŵĂŝŶƚĞŶĂŶĐĞ�WƌŽũĞĐƚ�DĂŶĂŐĞƌ�ƌŽůĞͲ�ƐƚĂƌƚŝŶŐ�ŶĞǆƚ�ǁĞĞŬ�

R� EĞĞĚ�ƚŽ�ŐĞƚ�ǁŝƚŚ��ĂŶĂ�ŽŶ�ƚĞŵƉůĂƚĞƐ�ĂŶĚ�ĐŚĞĐŬůŝƐƚƐ�ĨŽƌ�ƚŚĞ�ƌŽůĞ��
x� ^ĞŶĚ�ĞŵĂŝů�ƚŽ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞƌƐ�;:ĞŶŶŝĨĞƌ͕�:ŝůů�ĂŶĚ��ĂŶĂͿ�ƌĞŵŝŶĚŝŶŐ�ƚŚĞŵ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�

ƚŚĞŵƐĞůǀĞƐ�ǁŚĞŶ�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ͕�ďĞ�ŬŝŶĚ�
R� ZŽůĞ�ŝƐ�ƚŽ�ďƵŝůĚ�Ă�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐŝƚĞƐ��

x� ^ĞŶĚ�ŽƵƚ�Ă�ĐŽŵƉĂŶǇ�ǁŝĚĞ�ĞŵĂŝů�ƌĞŐĂƌĚŝŶŐ�WƌŽũĞĐƚ�DĂŶĂŐĞƌƐ��
R� �ĂŶĂ�ŽǀĞƌ�ĂĚƵůƚ��Ks/��
R� :ŝůů�ŽǀĞƌ�DĂƚĞƌŶĂů�ƐƚƵĚŝĞƐ�
R� :ĞŶŶŝĨĞƌ�sĂůŽ�ŽǀĞƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐƚƵĚŝĞƐ��

x� ^ĞŶĚ�Ă�ƐŚŽƵƚ�ŽƵƚ�ĨŽƌ�<Ăƚŝ���ĞŶƌŽůůŝŶŐ�ϰ�ŵĂƚĞƌŶĂů�ƉĂƚŝĞŶƚƐ�ǇĞƐƚĞƌĚĂǇ��

<ĂŶĚǇ�

x� �ƌĞĂƚĞ�ũŽď�ĚĞƐĐƌŝƉƚŝŽŶͬƐƚĞƉ�ďǇ�ƐƚĞƉ�ŐƵŝĚĞ�ĂƐ�ƚŽ�ǁŚĂƚ�ŵĂŬĞƐ�Ă�ŐŽŽĚ�ZĞƐĞĂƌĐŚ��ƐƐŝƐƚĂŶƚ��
x� WƌĞĐŝůůŝĂ�ƌĞǀŝĞǁ�ƚŽ�DĞƌĐĞĚĞƐ��
x� :ĞŶŶŝĨĞƌ�WĂǇŶĞ�ƌĞǀŝĞǁ�ƚŽ�DĞƌĐĞĚĞƐ��
x� tŝůů�ůŽŽŬ�Ăƚ�ƌĞƐƵŵĞƐ��
x� 'Ğƚ�ŵŝŶŝ�ĨƌŝĚŐĞ�ĂŶĚ�ĨƌĞĞǌĞƌ�ĨƌŽŵ�ƌŽŽŵ�ϰ�ŝŶ�&t�ƚŽ��ƌůŝŶŐƚŽŶ�ϮŶĚ�ůŽĐĂƚŝŽŶ��
x� WƌŝŽƌŝƚŝǌĞ��ĞĐĐĂ�ŽŶ�ŐĞƚƚŝŶŐ�ƚŚĞ�ũŽď�ŽƵƚůŝŶĞƐ�ĨŽƌ�ƉŽƐŝƚŝŽŶƐ�
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x� ZĞĂĐŚ�ŽƵƚ�ƚŽ�:ŝůů�ƚŽ�ƐĞĞ�ŝĨ�ƐŚĞ�ŚĂĚ�
x� >ŽŽŬ�ĨŽƌ�ƐƚĂĨĨ�ŽŶ�/ŶĚĞĞĚ͕�ĞƚĐ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŽƉĞŶŝŶŐƐ�

R� �Z��ĨŽƌ�WůĂŶŽ͕��ƌůŝŶŐƚŽŶ͕�Z��;�ƌůŝŶŐƚŽŶͿ͕�<ĞůůĞƌ͕�&t��
R� ZĞĐƌƵŝƚĞƌ�ĨŽƌ�,Kh�

x� &ŽůůŽǁͲƵƉ�ǁŝƚŚ�&t�ƚŽ�ƐĞĞ�ŝĨ�dŚĞĂ�ŚĂŶĚ�ĐƵƚ�ǁĂƐ�ǁƌŝƚƚĞŶ�ƵƉ��

�

ϵͬϴͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

DĞƌĐĞĚĞƐ�

x� ^ĞŶĚ��ĂŶĂ�ƚŚĞ�ũŽď�ĚĞƐĐƌŝƉƚŝŽŶ�ĨŽƌ�ƚŚĞ�WD�ƌŽůĞ�ĨŽƌ�ƐƚĂƌƚŝŶŐ�ƚŽŵŽƌƌŽǁ͕�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ƐĞŶĚ�Ă�ĚĂŝůǇ�
ƌĞƉŽƌƚ�ĞǀĞƌǇĚĂǇ�ďĞĨŽƌĞ�ƐŚĞ͛Ɛ�ĚŽŶĞ͕�ĐƌĞĂƚĞ�Ă�ĐŚĞĐŬůŝƐƚ�ĨƌŽŵ�ƚŚĞ�ƐĐƌŝƉƚ͕�ĂŶĚ�^/s͛Ɛ�ƐŚŽƵůĚ�ďĞ�ĨŝƌƐƚ�
ƉƌŝŽƌŝƚǇ�;ďǇ�ƚŚĞ�ϮϯƌĚ�Žƌ�ďĞĨŽƌĞͿ͕�ĂŶĚ�ŝĨ�ƐŚĞ�ĐĂŶ͛ƚ�ŐĞƚ�ƚŽ�ƚŚĞ�ƐŽƵƌĐĞ�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ǁĂǀĞ�ƚŚĞ�ǁŚŝƚĞ�
ĨůĂŐ�ƐŽ�ǁĞ�ĐĂŶ�ŚĂǀĞ��ĞĐĐĂ�ƐƚĞƉ�ŝŶ�ĂŶĚ�ĚŽ�ŝƚ͘��,ĂǀĞ�ĐŽŶǀŽ�ǁŝƚŚ�ŚĞƌ�ĂďŽƵƚ�ǁŽƌŬŝŶŐ�ĨƌŽŵ�ŚŽŵĞ�ĂŶĚ�
ŬŝĚ͛Ɛ�ĚŝƐƚƌĂĐƚŝŽŶƐ͘�

x� �ƐŬ�DĂƌŶŝĞ�ŝĨ�ƐŚĞ�ƐĞŶƚ�ƚŚĞ�^/W�ĞŵĂŝů͘�

<ĂŶĚǇ�

x� tŽƌŬ�ŽŶ�hŶŝǀŝƐŝŽŶ�ƚŚŝŶŐ�
x� 'Ğƚ�ƌĞǀŝĞǁƐ�ƚŽ�DĞƌĐĞĚĞƐ�

ϵͬϰͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

<ĂŶĚǇ�

x� ZĂĚŝŽ�ƐĐƌŝƉƚͬds�ĂĚ͕�ƐĞŶĚ�ƚŽ�<ͬDͬK�

KůŝǀŝĂ�

x� ^ĞŶĚ�sZ'�ůŽŐŽƐ�ƚŽ�<ĂŶĚǇ�

ϵͬϯͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

DĞƌĐĞĚĞƐ�

x� 'Ğƚ��ŶŐĞůĂ�ƌĞĂĚǇ�ƚŽ�ŐŽ�ƌĞŵŽƚĞ�ŶĞǆƚ�ǁĞĞŬ�
x� 'Ğƚ�ƌĞƐƵŵĞ�ĨƌŽŵ�<Ăƚŝ��ǇŬĞƐ�ƚŽ�ĐĂůů�ĂŶĚ�ŝŶƚĞƌǀŝĞǁ�

DĂƌŶŝĞ�

x� >Ğƚ�<ĂƚĞ�ŬŶŽǁ�ƚŚĂƚ�ǁƌŝƚŝŶŐ�ĞŵĂŝůƐ�Žƌ�ƐůĂĐŬƐ�ĂďŽƵƚ�ǆ͕�Ǉ͕�ǌ�ŝƐ�Ă�ƚŝŵĞͲǁĂƐƚĞƌ�ĂŶĚ�ƐŚĞ�ŝƐ�ƐƉŝŶŶŝŶŐ�ŚĞƌ�
ǁŚĞĞůƐ͘�^ŚĞ�ŝƐ�ŶŽƚ�ŝŶ�Ă�ƉŽƐŝƚŝŽŶ�ƚŽ�ďĞ�ŐŝǀŝŶŐ�ŚĞƌ�ŽƉŝŶŝŽŶ�ŽĨ�ǁŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ďĞ�ĚŽŝŶŐ�ĂƐ�Ă�
ĐŽŵƉĂŶǇ�;ƚĂŬĞ�ƚŚĞ�ƐƚƵĚǇ͕�ĚŽŶ͛ƚ�ƚĂŬĞ�ƚŚĞ�ƐƚƵĚǇ͕�ƐŝƚĞ�ƚŽŽ�ďƵƐǇ͕�ƋƵĞƐƚŝŽŶŝŶŐ�ǁŚǇ�ƚŚĞ�ŽǁŶĞƌƐ�ĂƌĞ�
ĂƐŬŝŶŐ�ŚĞƌ�ƚŽ�ĚŽ�Ă�ƌĞŐ�ƉĂĐŬĞƚ�ĂƐ�Ă�ƉƌŝŽƌŝƚǇ�ǁŚĞŶ�ƚŚĞ�ƌĞŐ�ůĞƚƚĞƌ�ƐĂŝĚ�ŝƚ�ĐŽƵůĚ�ďĞ�ĚŽŶĞ�ŝŶ�ϭϬ�ĚĂǇƐ͕�
ĞƚĐ͘Ϳ͘�tƌŝƚŝŶŐ�ƚŚĞƐĞ�ůŽŶŐ�ĞŵĂŝůƐ�ŝƐ�ƚĂŬŝŶŐ�ƚŝŵĞ�ĂǁĂǇ�ĨƌŽŵ�Ăůů�ƚŚĞ�ŽƚŚĞƌ�ƐƚƵĨĨ�ƐŚĞ�ƐŚŽƵůĚ�ďĞ�ĚŽŝŶŐ�
ĂŶĚ�ŝƐ�ƐƵƉĞƌ�ƐƚƌĞƐƐĞĚ�ĂďŽƵƚ͘��^ŚĞ�ŝƐ�KKdK�ƵŶƚŝů�dƵĞƐĚĂǇ͘���

x� ^ĞŶĚ�ĂŶ�ĞŵĂŝů�ĐŽŵƉĂŶǇͲǁŝĚĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ǀĞƌǇ�ƐƚƌŽŶŐ��Z�͛Ɛ�ĂŶĚ�ƐŚŽƵƚ�ŽƵƚ�ƚŽ�ĞǀĞƌǇŽŶĞ�ĂďŽƵƚ�
ŚŽǁ�ǁĞ�ĂƌĞ�ďƵŝůĚŝŶŐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ĞƚĐ͘�
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x� dǇƉĞ�ƵƉ�ĞŵĂŝů�ƌĞŐĂƌĚŝŶŐ�ŵŝůĞĂŐĞ�
x� 'Ğƚ�ǁŝƚŚ�ĂĚŵŝŶƐ�Ăƚ�ĞĂĐŚ�ĐŽǀŝĚ�ƐŝƚĞ�ĂďŽƵƚ�ƉƵƌĐŚĂƐŝŶŐ�ďŝŶƐͬďĂƐŬĞƚƐ�;ŵĂŬĞ�ƐƵƌĞ�ƚŚĞǇ�ůŽŽŬ�ŽŬͬŶŝĐĞͿ�

ĨŽƌ�ďŽƚƚůĞĚ�ǁĂƚĞƌ�ĂŶĚ�ƉƌĞͲƉĂĐŬĂŐĞĚ�ƐŶĂĐŬƐ�ƚŽ�ŚĂǀĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉĂƚŝĞŶƚƐ�ĚƵƌŝŶŐ�ŚŝŐŚ�ĞŶƌŽůůŝŶŐ�
ƐƚƵĚǇ�ĚĂǇƐ�;ŽƌĚĞƌ�ĞǀĞƌǇƚŚŝŶŐ�ŽŶůŝŶĞ�ƚŽ�ĂůǁĂǇƐ�ŚĂǀĞ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ŝŶ�ƐŝŐŚƚ�ĨŽƌ�ƉĂƚŝĞŶƚƐͿ�

<ĂŶĚǇ�

x� 'Ğƚ�ǁŝƚŚ��ŚƌŝƐƚŝŶĞ�ƚŽ�ƚĂůŬ�ƚŽ�dƌĂŶ�ĂďŽƵƚ�ƚŚĞ�ƐƉĂĐĞ�;ŚŝƌĞ�ŵŽƌĞ�ƐƚĂĨĨ͕�ĐŽŶƚƌŽů�ĞŵƉůŽǇĞĞƐ�ďĞƚƚĞƌ͕�
ŶŽƚ�ŚĂǀŝŶŐ�ƚŽ�ŐŽ�ƵƉ�ĂŶĚ�ĚŽǁŶ�ƐƚĂŝƌƐ�ƚŽ�ƐĞĞ�ƉĂƚŝĞŶƚƐ͕��

x� ^ĞŶĚ�dĞůĞŵƵŶĚŽ�ƉƌŝĐŝŶŐ�ƚŽ�ƵƐ�
x� 'Ğƚ�,Kh�ĂĚ�ƚŽ�ƵƐ�ƚŽĚĂǇ�
x� dĂůŬ�ƚŽ��ŚƌŝƐƚŝŶĞ�ĂďŽƵƚ�ŐĞƚƚŝŶŐ�ƚŚĞŝƌ�Kd�ƵŶĚĞƌ�ĐŽŶƚƌŽů�ŽŶĐĞ�ĞŶƌŽůůŵĞŶƚ�ƐƚŽƉƐ�
x� ,ĂǀĞ�:ĞƌƌĞĚ�ĐƌĞĂƚĞ�Ă�ĐŚĞĂƚ�ƐŚĞĞƚ�ĨŽƌ�Ăůů�ƐŝƚĞƐ�ƌĞŐĂƌĚŝŶŐ�ƐĂǀŝŶŐ�ĂŶ�ĞŵĂŝů�ŝŶ�Ă�ƉĚĨ�
x� dĞůů��ĞĐĐĂ�ƚŽ�ŬĞĞƉ�ŚĞƌ�ĞŵŽƚŝŽŶĂů�ĨĞĞůŝŶŐƐ�ŽƵƚ�ŽĨ�ĞŵĂŝůƐ͕�ƚƌǇ�ƚŽ�ƐƚŝĐŬ�ƚŽ�ƚŚĞ�ĨĂĐƚƐ�
x� �ŚƌŝƐƚŝŶĂͲƌĞǀŝĞǁ͕�ŶĞĞĚ�ƚŽ�ŐĞƚ�ŝƚ�ƌĞĂĚǇ͕�ĂĚĚƌĞƐƐ�ƚŚĞ�ƚŽůů�ŝƐƐƵĞ�
x� dĂůŬ�ƚŽ�:ŝůů�ĂďŽƵƚ�WD�ƌŽůĞ�ĂŶĚ�ŐĞƚƚŝŶŐ�ŚĞƌ�ŵŽǀĞĚ�ŽǀĞƌ͕�ĂůƐŽ�ĂďŽƵƚ�ŵĂŬŝŶŐ�ƐƵƌĞ�ĐŚƌŝƐƚŝŶĂ�ŝƐ�ďĞŝŶŐ�

ƚƌĂŝŶĞĚ�ĂŶĚ�ƐŚĂĚŽǁĞĚ�

ϵͬϮͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

DĞƌĐĞĚĞƐ�

x� dĂůŬ�ǁŝƚŚ�tŝůůŝĂŵ�ĂďŽƵƚ�ŚŝƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�Y��ĞŵƉůŽǇĞĞƐ�
x� >ŽŐ�ŝŶƚŽ�&ŝƌĞĐƌĞƐƚ�ƚŽ�ƐĞĞ�ŝĨ�ǁĞ�ŚĂǀĞ�Ă�ƌĂĚŝŽ�ĂĚ�ĂůƌĞĂĚǇ�ĂƉƉƌŽǀĞĚ�ďǇ�WĨŝǌĞƌ�
x� dĂůŬ�ƚŽ�,ĂŝůǇ͕��ůǇǌĂ͕�ĂŶĚ�:ĞƐƐŝĐĂ�ƚŽĚĂǇ�ƐŽ�ǁĞ�ĐĂŶ�ŵĂŬĞ�Ă�ĚĞĐŝƐŝŽŶ�ŽŶ��ƌŝŶ�
x� KǀĞƌƐĞĞ�ƚŚĞ�/Ŷǀ�ŽŶďŽĂƌĚŝŶŐ�ĞŵĂŝů�
x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����ŝŶ��Z>�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ĚĂǇƐ�
x� ^ĞŶĚ�ĂŶ�ĞŵĂŝů�ĐŚĂŝŶ�ƚŽ�ŐĞƚ�ƐƚĂƚƵƐ�ƵƉĚĂƚĞ�Ăƚ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ĚĂǇ͕�ŚŽǁ�ŵĂŶǇ�ƚŚĞǇ�ŐŽƚ�ƚŽ͕�ĞƚĐ͘���ŶǇ�

ŐůĂƌŝŶŐ�ĨŝŶĚŝŶŐƐ͍�^Ğƚ�ĂŶ�ĂůĂƌŵ͘��

DĂƌŶŝĞ�

x� dĂůŬ�ƚŽ�:s�ƚŽ�ƚƌǇ�ĂŶĚ�ĐŽŶƐŽůŝĚĂƚĞ�Ăůů�ŚĞƌ�ĚŽĐ�ĂƉƉƚƐ�ŝŶƚŽ�ŽŶĞ�ĚĂǇ͕�ŵĂŬĞ�ƐƵƌĞ�ƐŚĞ͛Ɛ�ĐůŽĐŬŝŶŐ�ŽƵƚ�ĨŽƌ�
ƚŚĞƐĞ�ĂƉƉƚƐͲŝĨ�ŝƚ�ĐŽŶƚŝŶƵĞƐ͕�ůĞƚ͛Ɛ�ůŽŽƉ�DĂƌŝƐĂ�ĂŶĚ�DĞƌĐĞĚĞƐ�ŝŶ͘���ŽĐƵŵĞŶƚ�ĂŶĚ�ŐŝǀĞ�ƚŽ�<��ĨŽƌ�
ĨŝůŝŶŐ͘�

x� >ŽŽŬ�Ăƚ�ƌĞǀŝĞǁƐ�ĂŶĚ�ŐĞƚ�Ă�ŐĂŵĞ�ƉůĂŶ�
x� <ĞĞƉ�ĂŶ�ĞǇĞ�ŽŶ��ŶŶĞ͛Ɛ�Y�͛ŝŶŐ͕�ůŽŽŬ�Ăƚ�ŚĞƌ�ĐŚĂƌƚ�ƚŚĂƚ�ƐŚĞ�ŚĂƐ�Y�͛Ě�ƚŽ�ĐŚĞĐŬ�ŚĞƌ�ǁŽƌŬ�
x� ZĞǀŝĞǁ�<ĂŶĚǇ͛Ɛ�^K�ǀĞƌďĂů�ǁĂƌŶŝŶŐ�ĚŽĐ�ďĞĨŽƌĞ�ƐƵďŵŝƚƚŝŶŐ�ƚŽ�<͘�ƵĐŚ�
x� >ŽŽŬ�ĨŽƌ�<�͛Ɛ�ĞŵĂŝů�ĂŶĚ�ĂďŽƵƚ�ĐĞƌƚŝĨŝĐĂƚŝŽŶƐ�ĂŶĚ�<ĂƚĞ�tĞĞŵƐ�ĞŵĂŝů�ƌĞ͗�/Ŷǀ�ŽŶďŽĂƌĚŝŶŐ�

<ĂŶĚǇ�

x� Ed&�ĨŽƌ�<ĞůůĞƌ�ƚĞŵƉ�ůŽŐ�ĞǆĐƵƌƐŝŽŶ�
x� >ŽŽŬ�Ăƚ�ƌĞǀŝĞǁƐ�ĂŶĚ�ŐĞƚ�Ă�ŐĂŵĞ�ƉůĂŶ�
x� �ŽŵƉůĞƚĞ�Ă�^K�ǀĞƌďĂů�ǁĂƌŶŝŶŐ�ĚŽĐƵŵĞŶƚ�ƌĞ͗��ŶŶĞ�ĂŶĚ�ŚĂǀĞ�ŝƚ�ƌĞǀŝĞǁĞĚ�ďǇ�DĂƌŶŝĞ�ƋƵŝĐŬůǇ�
x� �Ăůů�,Kh�ƚŽ�ƐĞĞ�ǁŚĂƚ�ŝƐ�ŐŽŝŶŐ�ŽŶ�ǁŝƚŚ�ƚŚĞ�ŶĞǁƐ�ƐƉŽƚ�
x� >ŽŽŬ�ĨŽƌ�<�͛Ɛ�ĞŵĂŝů�ĂŶĚ�ĂďŽƵƚ�ĐĞƌƚŝĨŝĐĂƚŝŽŶƐ�<ĂƚĞ�tĞĞŵƐ�ĞŵĂŝů�ƌĞ͗�/Ŷǀ�ŽŶďŽĂƌĚŝŶŐ�
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ϵͬϭͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

<ĂŶĚǇ�

x� >ŽŽŬ�Ăƚ�ƌĞƐƵŵĞƐ�ĨŽƌ��Z�͛Ɛ�ĨŽƌ�ĂůŵŽƐƚ�Ăůů�ƐŝƚĞƐ�

<ƌŝƐƚŝ�

x� �ŵĂŝů�<��ĂďŽƵƚ�ƐĞƚƚŝŶŐ�ƵƉ�ŵĞĚŝĂƚŝŽŶ�ƐĞƐƐŝŽŶ�

DĞƌĐĞĚĞƐ�

x� dĞůů�:ĞŶ�sĂƐ�ƚŽ�ƚƵƌŶ�ŝŶ�ǀĞƌďĂů�ƚŽ�<�͕�ŶŽƚ�ŚĂǀĞ�EŝŬŝ�ƐŝŐŶ�

ϴͬϯϭͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

KůŝǀŝĂ�

x� ZĞĂĐƚŝǀĂƚĞ�,Kh�ĂĚ͍�

DĞƌĐĞĚĞƐ�

x� dĞůů��ƌŝŶ�ǁĞ�ĂƌĞ�Ɛƚŝůů�ŝŶƚĞƌǀŝĞǁŝŶŐ��
x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����

<ĂŶĚǇ�

x� ,ĂǀĞ��ŽƌĚǇ�ĚŽ�ƚŚĞ�ĨŝƌƐƚ�ǀĂĐĐŝŶĞ�ŽŶ�ƚŚĞ�ƉŚŽŶĞ�ǁŝƚŚ�ŚĞƌ�
x� �ĂůůĂƐͲ/Z��ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĞŵĂŝůƐ�
x� <ĞůůĞƌ�ƉŚůĞďŽƚŽŵŝƐƚ�ĞŵĂŝůͲĨŽůůŽǁ�ƵƉ�ǁŝƚŚ�<ĂƚŝĞ�;�ĂƌĂ�>ŽƉĞǌͲƌĂƚĞͿ�
x� >Ğƚ�KůŝǀŝĂ�ŬŶŽǁ�ŝĨ�ǁĞ�ŶĞĞĚ�ƚŽ�ĂĐƚŝǀĂƚĞ�,Kh�ĂĚ�ƚŽŶŝŐŚƚ�
x� ,ĞůƉ�ǁŝƚŚ�<ĂƚŝĞ���ĞŵĂŝů�ƌĞ͗�ŝŶǀĞƐƚŝŐĂƚŽƌƐ��

ϴͬϮϳͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

DĞƌĐĞĚĞƐ�

x� ZĞĂĐŚ�ŽƵƚ�ƚŽ��ƌŝŶ�ƌĞ͗�ŵĞĚŝĐĂů�ƌĞĐŽƌĚƐ�
x� 'Ž�ƚŚƌŽƵŐŚ�<ĂƚĞ͛Ɛ�ĞŵĂŝů�ĂŶĚ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ��ĞĐĐĂ�ĂďŽƵƚ�ƐŽƵƌĐĞ�;WĨŝǌĞƌ�DĂƚ�Z^s�ĂŶĚ��Ks/�Ϳ�
x� <ĂƚĞͲKd�ĂƉƉƌŽǀĞĚ͕�ƚĂůŬ�ƚŽ�ŚĞƌ�ĂďŽƵƚ�ƚƌĂŝŶŝŶŐ�tŝůůŝĂŵ�
x� &ŝŶĂů�ŝŶƚĞƌǀŝĞǁͬǀĞƚ��ƌŝŶ�DĐ>ĞŽĚ͕�ĂƉƉƌŽǀĂů�ƚŽ�ŚŝƌĞ�ĨŽƌ�&t͕�ϱϳŬ�

KůŝǀŝĂ�

x� ZĞĂĐŚ�ŽƵƚ�ƚŽ�:s͕����ƌĞ͗�ŶĞǁ�ƌŽůĞƐ�
x� ^ĞŶĚ�ƌŽůĞ�ĞŵĂŝů�ƚŽ�<ĂŶĚǇ�ƚŽ�ƚŚĞ�ĐŚĂŝŶ�
x� KǀĞƌƐĞĞ�ĐŽǀŝĚͲϭϵ�ƌĞĐƌƵŝƚŵĞŶƚ�ŶƵŵďĞƌƐ�ǁŚŝůĞ�<ƌŝƐƚŝ�ŝƐ�ŽƵƚ�

<ĂŶĚǇ�
x� ZĞĂĐŚ�ŽƵƚ�ƚŽ��ŚƌŝƐƚŝŶĞ͕�>ŝǌĂƚƚĞ͕�:ŝůů�ƌĞ͗�ŶĞǁ�ƌŽůĞƐ�
x� 'Ž�ƚŽ�ƐƵďͲ/�ŵĞƐƐ�ŽĨ�ĂŶ�ĞŵĂŝů�ĂŶĚ�ŚĂŶĚůĞ�DĂƌŶŝĞ͛Ɛ�ƐŝƚĞƐ�ĂůƐŽ�
x� �ŶŐŝ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�WĨŝǌĞƌ�ŵĂƚ�ƌƐǀ�ŽǀĞƌ�ƚŚĞ�ǁĞĞŬĞŶĚ�
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x� ZĞĂĐŚ�ŽƵƚ�ƚŽ�<��ŝŶ�<�>�ĂďŽƵƚ�����ĞŶƚƌǇ�

ϴͬϮϲͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

DĞƌĐĞĚĞƐ�

x� ZĞƉůǇ�ƚŽ�ĞŵĂŝů�<�>�ĂďŽƵƚ�ŵŽŶƚŚ�ƚŽ�ŵŽŶƚŚ�ůĞĂƐĞ�
x� �ŚĂŶŐĞ�ŝŶ�KD�ƚŽ�ĂůǁĂǇƐ�ƐĐŚĞĚƵůĞ�W^^s͛Ɛ�ĂƐ�ĞĂƌůǇ�ŝŶ�ƚŚĞ�ǁŝŶĚŽǁ�ĂƐ�ƉŽƐƐŝďůĞ�

DĂƌŶŝĞ�

x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ���ͲƐĞĞ�DĞƌ͛Ɛ�ĞŵĂŝů�;��>͕��Z>͕�,KhͿ�
x� �ŚĞĐŬ�ŽŶ�ƵŶďůŝŶĚĞĚ�ƐŝƚƵĂƚŝŽŶ�ĨŽƌ�<�>�
x� tŽƌŬ�ǁŝƚŚ�:ĞŶ�sĂƐŝůŝŽ�ĂďŽƵƚ�^ĂƚƵƌĚĂǇ�ĐůŝŶŝĐ�ĨŽƌ�ĐŽǀŝĚͲϭϵ�
x� EĞĞĚ�ƚŽ�ŵĂŬĞ�<�>�ĂŶĚ�&t�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŐĞƚ�ƚŚĞ�ΨϱϬϬ�ƐƚŝƉĞŶĚ͕�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ǁŽƌŬ�

ǁŚĂƚĞǀĞƌ�ŝƚ�ƚĂŬĞƐ�;ůĂƚĞ�ŶŝŐŚƚƐ�ĂŶĚ�^Ăƚ�ĐůŝŶŝĐƐͿ�ƚŽ�ŐĞƚ�ĐůŽƐĞ�ƚŽ�ƚŚĞŝƌ�ĞŶƌŽůůŵĞŶƚ�ŐŽĂů�ĞĂĐŚ�ǁĞĞŬ�

<ĂŶĚǇ�

x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ���ͲƐĞĞ�DĞƌ͛Ɛ�ĞŵĂŝů�;��>͕��Z>͕�,KhͿ�
x� �Ăůů�<ĂƚĞ�ĂŶĚ�ĂƐŬ�ŚĞƌ�ƚŽ�ƌĞƐƵďŵŝƚ�W^&�ĨŽƌ��Ks/�Ͳϭϵ�;ĨƌŽŵ���Ϳ��^�W�

R� /Z��ĂƉƉƌŽǀĞĚ�ĂƵƚŽŝŵŵƵŶĞ�ĚŝƐĞĂƐĞƐ͕�ŝŶĐů�dϭ�ĚŝĂďĞƚĞƐ�;ďƵƚ�ƚŚŝƐ�ŝƐ�ŝŶĐŽƌƌĞĐƚ�ĂŶĚ�ŶĞĞĚƐ�ƚŽ�
ďĞ�ƌĞŵŽǀĞĚͿ�

x� tŽƌŬ�ǁŝƚŚ��ŚƌǇƐƚĂů�ƚŽ�ĨŝŐƵƌĞ�ŽƵƚ�ŚŽǁ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ĐŽŶƚĂĐƚ�ĂŶǇ�ƐƵďũĞĐƚƐ�ǁĞ�ŝŶĂĚǀĞƌƚĞŶƚůǇ�W^�
ĨĂŝůĞĚ�ďĐ�ŽĨ�dϭ�ĚŝĂďĞƚĞƐ�ĂŶĚ�ƌĞͲW^�ĨŽƌ�ƐĐŚĞĚƵůŝŶŐ�

ϴͬϮϱͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

DĞƌĐĞĚĞƐ�

x� �Ăůů��ĞĞĚƌĂ�ĂŶĚ�ŽĨĨĞƌ��Z>�
x� 'Ğƚ�ǁŝƚŚ�DĂƌŶŝĞ�ĂŶĚ�ĚĞĐŝĚĞ�ǁŚŽ�ŶĞĞĚƐ�ƚŽ�ŐĞƚ�ĂĚĚĞĚ�ƚŽ�<ĞůůĞƌ�W^^s��

DĂƌŶŝĞ�

x� :sͲƐƉĞĂŬ�ĂďŽƵƚ�ƌĂĐŝĂů�ĐŽŵŵĞŶƚ͕�ŚĂǀĞ�Ă�ǀĞƌďĂů�ĐŽĂĐŚŝŶŐͬŵĞŶƚŽƌŝŶŐ�ŵŽŵĞŶƚ�;ƌĂĐŝĂů�ƚĞŶĚĞŶĐǇ�ĂŶĚ�
ŶĞŐĂƚŝǀĞ�ĂƚƚŝƚƵĚĞ�ƚŽǁĂƌĚƐ�ůĞĂĚĞƌƐŚŝƉͿ�;Ğǆ͘�^ůĂǀĞ�ĚƌŝǀĞƌ�ĂŶĚ�͞ďĞŝŶŐ�ŝůůĞŐĂů͟�ǀƐ�ƵŶĚŽĐƵŵĞŶƚĞĚͿ�

x� 'Ğƚ�ǁŝƚŚ�DĞƌ�ĂŶĚ�ĚĞĐŝĚĞ�ǁŚŽ�ŶĞĞĚƐ�ƚŽ�ŐĞƚ�ĂĚĚĞĚ�ƚŽ�<ĞůůĞƌ�W^^s�
x� >Ğƚ��ůŵĂ�ŬŶŽǁ�ƚŚĂƚ�DĞƌ�ǁŝůů�ŚĂŶĚůĞ��hZ�ƚŽŵŽƌƌŽǁ�
x� 'Ğƚ�ǁŝƚŚ�ǇŽƵƌ��Ks/��ƐŝƚĞƐ�ĂŶĚ�ŚĂǀĞ�ƚŚĞŵ�ĐĂůů�ĂŶĚ�ŵŽǀĞ�ƵƉ�ĂŶǇŽŶĞ�ǁŚŽ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ƉĂƐƚ�ƚǁŽ�

ǁĞĞŬƐ�ŽƵƚ͕�ďĐ�ƐƚƵĚǇ�ŵŝŐŚƚ�ĐůŽƐĞ��
x� tŽƌŬ�ǁŝƚŚ�&t�ŽŶ�ŐĞƚƚŝŶŐ�ŵŽƌĞ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ŐĞƚ�ϲϬ�ƚŚŝƐ�ǁĞĞŬ͕�ŚĂǀĞ��ŚƌǇƐƚĂů�ĞŵĂŝů�DĞĂŐĂŶ�ĂŶĚ�

ĂƐŬ�ŚĞƌ�ƚŽ�ĐŚĞĐŬ�ƚŚĞ�ŝŶĨŽΛǀĞŶ�ĞŵĂŝů�ĞǀĞƌǇ�Ϯϰ�ŚŽƵƌƐ�ĂŶĚ�ĨŽƌǁĂƌĚ�Ăůů�ƉĂƌƚŝĐŝƉĂŶƚ�ĞŵĂŝůƐ�ĞĂĐŚ�ĚĂǇ�
;ǁŚĞŶĞǀĞƌ�DĞĂŐĂŶ�ƉůĂŶƐ�ƚŽ�ǁŽƌŬ�;Ăƚ�ŶŝŐŚƚ͕�ŵŝĚͲĚĂǇ͕�ǁŚĂƚĞǀĞƌͿ͘��/Ĩ��ŚƌǇƐƚĂů�Žƌ�ŽƚŚĞƌ�ƌĞĐƌƵŝƚĞƌƐ�
ŶĞĞĚ�ƚŽ�ůŽŐŝŶ�ƚŽ�ŐĞƚ�ĞŵĂŝůƐ�ƐŽŽŶĞƌ͕�ƚŚĞ�ƉĂƐƐǁŽƌĚ�ŝƐ�ZĞƐĞĂƌĐŚϭ͊�

x� �Ğ�ƚŚĞ�sZ'�ĞŵƉůŽǇĞĞ�ǁŚŝƐƉĞƌĞƌ͊͊͊�ŚĂŚĂ�

<ĂŶĚǇ�
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x� 'Ğƚ�ǁŝƚŚ�ǇŽƵƌ��Ks/��ƐŝƚĞƐ�ĂŶĚ�ŚĂǀĞ�ƚŚĞŵ�ĐĂůů�ĂŶĚ�ŵŽǀĞ�ƵƉ�ĂŶǇŽŶĞ�ǁŚŽ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ƉĂƐƚ�ƚǁŽ�
ǁĞĞŬƐ�ŽƵƚ͕�ďĐ�ƐƚƵĚǇ�ŵŝŐŚƚ�ĐůŽƐĞ��

x� tŽƌŬ�ǁŝƚŚ�:W�ŽŶ�^���ŶĂƌƌĂƚŝǀĞ�

ϴͬϮϰͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

<ƌŝƐƚŝ�

x� dĂƐŬ��ĞĐĐĂ�ǁŝƚŚ�ĐĂůůŝŶŐ�ŚĞĂůƚŚĐĂƌĞ�ĨĂĐŝůŝƚŝĞƐ�ƐƵƌƌŽƵŶĚŝŶŐ�<�>͕�&t͕�,Kh�ĨŽƌ�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ƚŽ�ƚŚĞŝƌ�
ĞŵƉůŽǇĞĞƐ�ĂďŽƵƚ�ƚŚĞ�ƐƚƵĚǇ͕�Ăůů�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�;ĨŽƌ�ƚŚĞŝƌ�ĞŵƉůŽǇĞĞƐͿ͕�ĐŚƵƌĐŚĞƐ͕�ĚĂǇĐĂƌĞ�
ĞŵƉůŽǇĞĞƐ�

DĞƌĐĞĚĞƐ�

x� DĂŬĞ�ƐƵƌĞ�<�>�ƐĐŚĞĚƵůĞƐ�W^^s�ƚŚŝƐ�ŵŽƌŶŝŶŐ�;ŵĂŬĞ�ƐƵƌĞ�ƚŽ�ƚĞůů�ƚŚĞŵ�ƚŽ�ŵĞŶƚŝŽŶ�ĂĐĐĞƐƐ�ƚŽ�
ŵŝŶŽƌŝƚŝĞƐ�ĂŶĚ�ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐͿ�

x� �Ăůů��ƌƚƵƌŽ�ƚŽ�ƐƉĞĂŬ�ŽŶ�ďĞŚĂůĨ�ŽĨ�&t�ĂŶĚ�<�>�ĂŶĚ�ŵŝŶŽƌŝƚŝĞƐ�
x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ�����ƵŐ�ϮϬƚŚ�

KůŝǀŝĂ�

x� �ŽŽƐƚ�ŽůĚ�,Kh�ĂĚ�ŽŶ�&��
x� �Ž�,Kh�ĂĚ�ĂŐĂŝŶ�ĨŽƌ��Z��

DĂƌŶŝĞ�

x� �ŚĞĐŬ�ŽŶ�W^^s�ƚŝŵĞ�ƚŽĚĂǇ�ĨŽƌ�EŽǀĂǀĂǆ�;ŵĂŬĞ�ƐƵƌĞ�ƚŽ�ŵĞŶƚŝŽŶ�ĂĐĐĞƐƐ�ƚŽ�ŵŝŶŽƌŝƚŝĞƐ�ĂŶĚ�
ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐͿ͕�ŐƌĂď�:s�Žƌ��ŶŐĞůĂ�ĨŽƌ�ĂŶǇ�sZ'�ƐƉĞĐŝĨŝĐ�ƋƵĞƐƚŝŽŶƐ�

x� KĨĨĞƌ�ƚŚĞ�ΨϱϬϬ�ǁĞĞŬůǇ�ƐƚŝƉĞŶĚ�ƚŽ�Ăůů�&t�ĐůŝŶŝĐ�ĞŵƉůŽǇĞĞƐ�ǁŝůůŝŶŐ�ƚŽ�ǁŽƌŬ�Kdͬ^Ăƚ�ĐůŝŶŝĐƐ�ƚŽ�ŐĞƚ�
ƚŚĞƐĞ�ϲϬ�ŝŶ͕�ŵĂŶĂŐĞƌ�ŶĞĞĚƐ�ƚŽ�ĐŽůůĞĐƚ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ͛�ŶĂŵĞƐ�ĂŶĚ�ƐƵďŵŝƚ�ƚŚĞƐĞ�ƐƚŝƉĞŶĚƐ�ƚŽ�
ƉĂǇƌŽůů�Ăƚ�ĞĂĐŚ�ƌƵŶ͕�ĐĐ�<ƌŝƐƚŝ͕�KůŝǀŝĂ͕�DĞƌĐĞĚĞƐ͕�ƐŽ�ƉĂǇƌŽůů�ŬŶŽǁƐ�ŝƚƐ�ůĞŐŝƚ�

x� dŚĞĂͲƐƉĞĂŬ�ƚŽ�ŚĞƌ�ĂďŽƵƚ�ƵƌŐĞŶƚ�ŵĂƚƚĞƌƐ͕�ƐŚĞ�ƐŚŽƵůĚ�ŚĂǀĞ�ƚŽůĚ�ƵƐ�Z/',d�ǁĂǇ͕�ǁĞ�ĐŽƵůĚ�ŚĂǀĞ�ŚĂĚ�
Ăůů�ǁĞĞŬĞŶĚ�ƚŽ�ƐĐŚĞĚƵůĞ�ĂŶĚ�ƉůĂŶ�ĨŽƌ�ƚŚŝƐ�ǁĞĞŬ͘��dŚŝƐ�ŝƐ�Ă�,h'��ĚĞĂů͘�sĞƌďĂů�ǁĂƌŶŝŶŐ͘�EŽǁ�ǁĞ�
ŵŝŐŚƚ�ŚĂǀĞ�ůŽƐƚ�ϮϬ�ƉƚƐ�ĨŽƌ�ƚŚŝƐ�ǁĞĞŬ͘��dŚŝƐ�ǁĂƐ�ŚƵŶĚƌĞĚƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĚŽůůĂƌƐ�ŽŶ�ƚŚĞ�ůŝŶĞ͘�/Ĩ�
ƐŚĞ�ĞŵĂŝůĞĚ�ŝƚ�ŽŶ�&ƌŝĚĂǇ͕�ƚŚĞ�ĞŵĂŝů�ŶĞĞĚƐ�ƚŽ�ďĞ�ĨŽƌǁĂƌĚĞĚ�ƚŽ�ƵƐ͘�

x� 'Ğƚ�:ĂŶƐƐĞŶ�ŐĂŵĞ�ƉůĂŶ�ŐŽŝŶŐ�ĨŽƌ�ƐĞĂƐŽŶ�Ϯ�ƉĂƌƚŝĐŝƉĂŶƚƐ�;ϰϵ�ƉƚƐ͕�ϯ�ŚŽƵƌƐ�ǀŝƐŝƚƐ͕�ƐƚĂƌƚŝŶŐ�^ĞƉ�ϳƚŚ͍Ϳ�
x� >Ğƚ�ǇŽƵƌ�ƐŝƚĞƐ�ŬŶŽǁ͕�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƉƌŝŶƚĞĚ�ĂŶĚ�ƉƵƚ�ŝŶ�ŚĂƌĚ�ƌĞŐ�ďŝŶĚĞƌ͕�ŶĞĞĚƐ�ƚŽ�ďĞ�

ƵƉůŽĂĚĞĚ�ƚŽ��ŽŵƉůŝŽŶ�
x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ�����ƵŐ�ϮϬƚŚ�

<ĂŶĚǇ�

x� &ŝŶĚ�ĂŶŽƚŚĞƌ�,Kh��Z��
x� ^ĞŶĚ�ŽǀĞƌ�ƌĞĐĞŶƚ�ŽŶďŽĂƌĚ�ůŝƐƚƐ�
x� ^ƉĞĂŬ�ǁŝƚŚ��ůŵĂ�ĂďŽƵƚ�ŚĞůƉŝŶŐ�ŝŶ�&t�ƵŶƚŝů�ǁĞ�ŚĂǀĞ�ƐŽŵĞŽŶĞ�ĞůƐĞ�ŚŝƌĞĚ�
x� 'Ğƚ�ŽŶ��ĂůůĂƐͬ�ƌůŝŶŐƚŽŶ�ĞŵĂŝů�ƚŽ�ĨŝŐƵƌĞ�ŽƵƚ�ƐƵďͲ/�ƐŝŐŶĂƚƵƌĞƐ�
x� >Ğƚ�ǇŽƵƌ�ƐŝƚĞƐ�ŬŶŽǁ͕�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƉƌŝŶƚĞĚ�ĂŶĚ�ƉƵƚ�ŝŶ�ŚĂƌĚ�ƌĞŐ�ďŝŶĚĞƌ͕�ŶĞĞĚƐ�ƚŽ�ďĞ�

ƵƉůŽĂĚĞĚ�ƚŽ��ŽŵƉůŝŽŶ�
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x� �Ks/��ϭϬϬϭ��K��ůŽŐ�ƵƉĚĂƚĞƐͲ,Kh�
x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ�����ƵŐ�ϮϬƚŚ�

ϴͬϮϭͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

<ƌŝƐƚŝ�

x� ^ĞŶĚ�ĞŵĂŝů�ŽƵƚ�ƚŽ�Ăůů�ƌĞŵŽƚĞƐ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞǇ�ŶĞĞĚ�Ă�ŶĞǁ�ƐĐĂŶŶĞƌ�

KůŝǀŝĂ�

x� �ŵĞŶĚ�/ŶĚĞĞĚ�ĂĚ�ƚŽ�ŝŶĐůƵĚĞ��Z>�
x� ^ĞŶĚ�ĞŵĂŝů�ƚŽ�:s�ǁŝƚŚ�ƵƉĚĂƚĞƐ�

DĂƌŶŝĞ�

x� 'Ž�ƌĞĂĚ�KůŝǀŝĂ͛Ɛ��ĞĐĐĂ�ĞŵĂŝů�ĐĂƌĞĨƵůůǇ�

<ĂŶĚǇ�

x� KƌĚĞƌ�ƚŚĞ�ĚƌŽƉͲĚŽǁŶ�ĚĞƐŬƐ�
x� 'Ğƚ�ǁŝƚŚ�Ăůů�ƐŝƚĞƐ�ĂďŽƵƚ�ŽƌĚĞƌŝŶŐ�ƐĐĂŶŶĞƌƐ�
x� tŽƌŬ�ǁŝƚŚ�^ŚĂŶŶŽŶ�ŽŶ�ƐĞŶĚŝŶŐ�W�͛Ɛ�ƚŽ�ƚŚĞ�/Z�͕�ĂŶĚ�ĐƌĞĂƚŝŶŐ�Ă�ĚƵŵŵǇ�ĐŚĂƌƚ�
x� dĂůŬ�ƚŽ��ŚƌŝƐƚŝŶĞ��

R� dƵƌŶ�ŝŶ�ƚŚĞ�ΨϭϬϬϬ�ďŽŶƵƐĞƐ�ƚŽ�ƉĂǇƌŽůů�ĞĂĐŚ�ƉĂǇƌŽůů�ǁĞĞŬ�ĂŶĚ�ƐŚĞ�ĐĂŶ�ĐĐ�
<ƌŝƐƚŝͬKůŝǀŝĂͬDĞƌĐĞĚĞƐ�ƐŽ�ƉĂǇƌŽůů�ŬŶŽǁƐ�ŝƚ͛Ɛ�ůĞŐŝƚ�

R� ^ĞĞ�ĂďŽƵƚ�ƉƵƚƚŝŶŐ�ƐŽŵĞŽŶĞ�ŝŶ�dƌĂŶ͛Ɛ�ŽĨĨŝĐĞ�ƚŽ�ŐĞƚ�ŵŽƌĞ�ĐŽǀŝĚ�ƉƚƐ�ƐĐŚĞĚƵůĞĚ�
R� tŽƌŬ�ŽŶ�ŵĞƐƐĂŐŝŶŐ�ĂŶĚ�ŽǀĞƌ�ƐĐŚĞĚƵůŝŶŐ�ƚŽ�ĐŽŵƉĞŶƐĂƚĞ�ĨŽƌ�ŚƵŐĞ�ŶŽ�ƐŚŽǁƐ�
R� �Ăůů�'ĂƌǌĂ͛Ɛ�ƉƚƐ�ǁŚŽ�ŚĂǀĞ�ĂƉƉƚƐ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞǇ�ǁĂŶƚ�ƚŽ�ĐŽŵĞ�ƚŽ�sZ'�ĂĨƚĞƌ�ĨŽƌ�ĂŶ�ĂƉƉƚ�
R� >ŽƚƚĞƌǇ�ƚŚŝŶŐ�
R� KĨĨĞƌ�ƉŝǌǌĂ�
R� KƌĚĞƌ�ƚŚĞ�ĨƌŝĚŐĞ�

ϴͬϮϬͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

<ĂŶĚǇ�

x� �Ăůů�,Kh�Z��ƚŽ�ƐĞĞ�ŝĨ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĐŽŶƚƌĂĐƚ�Y��ƉŽƐŝƚŝŽŶ͕�ŐĞƚ�ƌĂƚĞ͕�ĂƐŬ�ĂďŽƵƚ�ƚƌĂǀĞů�ƚŽ��&t�ŝĨ�ƐŚĞ�
ǁĞƌĞ�ƚŽ�ŐĞƚ�ƚŚĞ�Z��ƉŽƐŝƚŝŽŶ�

x� 'Ğƚ�,Kh�ƚŽ�ĐƌĞĂƚĞ�Ă�ƐĐŚĞĚƵůĞ�ĨŽƌ��Ks/��ĞŶƌŽůůŵĞŶƚ�
x� �ƌĞĂƚĞ�Ă�ƐŝƚĞ�ƉůĂŶ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ŚŽůĞƐ�

DĂƌŶŝĞ�

x� 'Ğƚ�ŽĨĨŝĐĞ�ŽƌŐĂŶŝǌĞĚ͕�ŐĞƚ�ĚĞƐŬ�ƐĞƚƵƉͲďƌŝŶŐ�ŝŶ��ŶŐĞůĂ͛Ɛ�ƐŽŶ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�Ăůů�ŽĨ�ƚŚŝƐ�
x� �ƌĞĂƚĞ�Ă�ƐŝƚĞ�ƉůĂŶ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ŚŽůĞƐ�
x� ^ƉĞĂŬ�ƚŽ�<ĂƚŝĞ�ĂďŽƵƚ�ŽǀĞƌƐĞĞŝŶŐ�ďŽƚŚ�ƐŝƚĞƐ�ĨŽƌ�Ă�ĨĞǁ�ǁĞĞŬƐ�

DĞƌĐĞĚĞƐ�

x� 'Ğƚ��ƌŽŽŬ͛Ɛ�ŽĨĨĞƌ�ŽƵƚ�
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ϴͬϭϵͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

<ƌŝƐƚŝ�Θ�KůŝǀŝĂ�

x� ^ƉĞĂŬ�ǁŝƚŚ��ĞĐĐĂ�ĂďŽƵƚ�ŶĞǁ�ƌŽůĞ��

<ĂŶĚǇ�

x� &ŝŶĚ�ĂŶ�ĞŵƉůŽǇĞĞ�ƚŽ�ŚŝƌĞ�ƚŽ�ƵƉůŽĂĚ��ŽŵƉůŝŽŶ�ĨŽƌ��Ks/�Ͳϭϵ�
x� &ŝŶĚ�Žƌ�ĚĞůĞŐĂƚĞ�ƐŽŵĞŽŶĞ�ƚŽ�ĨŝŶĚ�Ă�ŚŝŐŚͲƐƉĞĞĚͬŚŝŐŚ�ǀŽůƵŵĞ�ƐĐĂŶŶĞƌ�ƚŽ�ƉƵƌĐŚĂƐĞ�ĨŽƌ�ƐŝƚĞƐ�ƚŚĂƚ�

ŶĞĞĚ�ŝƚ�
x� &ŝŶŝƐŚ�ǁƌŝƚĞ�ƵƉ�ĂŶĚ�ƐĞŶĚ�ƚŽ�ĞǀĞƌǇŽŶĞ�ĨŽƌ�ƌĞǀŝĞǁ�
x� 'Ğƚ�ǁŝƚŚ�,Kh�ƌĞŐĂƌĚŝŶŐ�ϱ�ƉĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����ĨƌŽŵ�ϴͬϭϳ�

ϴͬϭϴͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

DĞƌĐĞĚĞƐ�

x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����ƐŝŶĐĞ�ϴͬϭϮ͘��zĞƐƚĞƌĚĂǇ͕�ƚŚĞƌĞ�ĂƌĞ�Ɛƚŝůů�Ϯϱ�ƉĞŶĚŝŶŐ�ǀŝƐŝƚƐ͘�/Ĩ�ƐŝƚĞƐ�ĚŽ�ŶŽƚ�ŬŶŽǁ�
ŚŽǁ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞƐĞ͕�ƌĞĂĐŚ�ŽƵƚ�ƚŽ��ŶŐĞůĂ�ĨŽƌ�ŐƵŝĚĂŶĐĞ͘�

x� dŚŝŶŬ�ĂďŽƵƚ�ZĞŐŝŽŶĂů��ŝƌĞĐƚŽƌ�ǀƐ�^ƵƉƉŽƌƚ�^ƉĞĐŝĂůŝƐƚ�ƚŝƚůĞ͕�ĂŶĚ�ǁŚŽ͕�ŝŶƚĞƌŶĂůůǇ͕�ǁŽƵůĚ�ďĞ�Ă�ŐŽŽĚ�Ĩŝƚ�

DĂƌŶŝĞ�

x� dĂůŬ�ƚŽ�ǇŽƵƌ��Ks/��ƐŝƚĞƐ�
R� �Ɛ�ƐŽŽŶ�ĂƐ�ƚŚĞǇ�ŚĂǀĞ�Ă�ŶŽ�ƐŚŽǁ͕�ĐĂůů�ƚŚĞ�ƌĞĐƌƵŝƚĞƌ�ĂŶĚ�ƚĞůů�ƚŚĞŵ�ƚŽ�Ĩŝůů�ƚŚĞ�ƐƉŽƚ�
R� ^ĐŚĞĚƵůĞ�ϮϬ�DŽŶ�ĂŶĚ�ϮϬ�dƵĞƐ͕�ĂŶĚ�ϴ�ƉƚƐ�ĨŽƌ�tĞĚ�;ŝŶ�ĐĂƐĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ĐĂŶŶŽƚ�ƌĞƉůĂĐĞ�

Eͬ^͛Ɛ�ŽŶ�DŽŶͬdƵĞƐͿ�/Ĩ�ǁĞ�Śŝƚ�ŽƵƌ�ϰϬ�ďǇ�dƵĞƐ͕�ƚŚĞŶ�ŵŽǀĞ�tĞĚ͛Ɛ�ϴ�ƉƚƐ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ǁĞĞŬ͘�

R� WƵůů�ƵƉ����ĂŶĚ�ĂĐĐŽƵŶƚ�ŚŽǁ�ŵĂŶǇ�ĂƌĞ�ƐŚŽƌƚ�
x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����ƐŝŶĐĞ�ϴͬϭϮ͘��zĞƐƚĞƌĚĂǇ͕�ƚŚĞƌĞ�ĂƌĞ�Ɛƚŝůů�Ϯϱ�ƉĞŶĚŝŶŐ�ǀŝƐŝƚƐ͘�/Ĩ�ƐŝƚĞƐ�ĚŽ�ŶŽƚ�ŬŶŽǁ�

ŚŽǁ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞƐĞ͕�ƌĞĂĐŚ�ŽƵƚ�ƚŽ��ŶŐĞůĂ�ĨŽƌ�ŐƵŝĚĂŶĐĞ͘�
x� dĂůŬ�ƚŽ�:ĞŶŶŝĨĞƌ�sĂƐƐĐŝůŝŽ�ĂďŽƵƚ�ƉŽƐƐŝďůǇ�ŐŽŝŶŐ�ƚŽ�,Kh�
x� dĂůŬ�ƚŽ�ŵĂƚĞƌŶĂů�ĐĂůůƐ͕�ŽŶ�ĐĂůů�ƉŚŽŶĞƐ�ŶĞĞĚ�ƚŽ�ďĞ�ǁŝƚŚ�ƚŚĞŵ�Ăƚ�Ăůů�ƚŝŵĞƐ͘��DŽŵ͛Ɛ�ĂƌĞ�ƐƚĂƌƚŝŶŐ�ƚŽ�

ĚĞůŝǀĞƌ͘��WĂƚŝĞŶƚƐ͕�ƐƚĂĨĨ͕�ĚŽĐƚŽƌƐ�ĂƌĞ�ƚŽ�KE>z�ĐĂůů�ŽŶ�ĐĂůů�ƉŚŽŶĞ͘�EŽƚ�ƉĞƌƐŽŶĂů�ƉŚŽŶĞƐ͊�
x� &ŽůůŽǁ�ƵƉ�ǁŝƚŚ�ŶĞǁŚŝƌĞ�;�ŶŐŝ͛Ɛ�ĨƌŝĞŶĚͶĐĂŶ͛ƚ�ƌĞŵĞŵďĞƌ�ŚĞƌ�ŶĂŵĞͿ�
x� dŚŝŶŬ�ĂďŽƵƚ�ZĞŐŝŽŶĂů��ŝƌĞĐƚŽƌ�ǀƐ�^ƵƉƉŽƌƚ�^ƉĞĐŝĂůŝƐƚ�ƚŝƚůĞ͕�ĂŶĚ�ǁŚŽ͕�ŝŶƚĞƌŶĂůůǇ͕�ǁŽƵůĚ�ďĞ�Ă�ŐŽŽĚ�Ĩŝƚ�

<ĂŶĚǇ�

x� dĂůŬ�ƚŽ�ǇŽƵƌ��Ks/��ƐŝƚĞƐ�
R� �Ɛ�ƐŽŽŶ�ĂƐ�ƚŚĞǇ�ŚĂǀĞ�Ă�ŶŽ�ƐŚŽǁ͕�ĐĂůů�ƚŚĞ�ƌĞĐƌƵŝƚĞƌ�ĂŶĚ�ƚĞůů�ƚŚĞŵ�ƚŽ�Ĩŝůů�ƚŚĞ�ƐƉŽƚ�
R� ^ĐŚĞĚƵůĞ�ϮϬ�DŽŶ�ĂŶĚ�ϮϬ�dƵĞƐ͕�ĂŶĚ�ϴ�ƉƚƐ�ĨŽƌ�tĞĚ�;ŝŶ�ĐĂƐĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ĐĂŶŶŽƚ�ƌĞƉůĂĐĞ�

Eͬ^͛Ɛ�ŽŶ�DŽŶͬdƵĞƐͿ�/Ĩ�ǁĞ�Śŝƚ�ŽƵƌ�ϰϬ�ďǇ�dƵĞƐ͕�ƚŚĞŶ�ŵŽǀĞ�tĞĚ͛Ɛ�ϴ�ƉƚƐ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ǁĞĞŬ͘�

R� WƵůů�ƵƉ����ĂŶĚ�ĂĐĐŽƵŶƚ�ŚŽǁ�ŵĂŶǇ�ĂƌĞ�ƐŚŽƌƚ�
x� WĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ŝŶ����ƐŝŶĐĞ�ϴͬϭϮ͘��zĞƐƚĞƌĚĂǇ͕�ƚŚĞƌĞ�ĂƌĞ�Ɛƚŝůů�Ϯϱ�ƉĞŶĚŝŶŐ�ǀŝƐŝƚƐ͘�/Ĩ�ƐŝƚĞƐ�ĚŽ�ŶŽƚ�ŬŶŽǁ�

ŚŽǁ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞƐĞ͕�ƌĞĂĐŚ�ŽƵƚ�ƚŽ��ŶŐĞůĂ�ĨŽƌ�ŐƵŝĚĂŶĐĞ͘�
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x� dĂůŬ�ƚŽ�ŵĂƚĞƌŶĂů�ĐĂůůƐ͕�ŽŶ�ĐĂůů�ƉŚŽŶĞƐ�ŶĞĞĚ�ƚŽ�ďĞ�ǁŝƚŚ�ƚŚĞŵ�Ăƚ�Ăůů�ƚŝŵĞƐ͘��DŽŵ͛Ɛ�ĂƌĞ�ƐƚĂƌƚŝŶŐ�ƚŽ�
ĚĞůŝǀĞƌ͘��WĂƚŝĞŶƚƐ͕�ƐƚĂĨĨ͕�ĚŽĐƚŽƌƐ�ĂƌĞ�ƚŽ�KE>z�ĐĂůů�ŽŶ�ĐĂůů�ƉŚŽŶĞ͘�EŽƚ�ƉĞƌƐŽŶĂů�ƉŚŽŶĞƐ͊�

x� dŚŝŶŬ�ĂďŽƵƚ�ZĞŐŝŽŶĂů��ŝƌĞĐƚŽƌ�ǀƐ�^ƵƉƉŽƌƚ�^ƉĞĐŝĂůŝƐƚ�ƚŝƚůĞ͕�ĂŶĚ�ǁŚŽ͕�ŝŶƚĞƌŶĂůůǇ͕�ǁŽƵůĚ�ďĞ�Ă�ŐŽŽĚ�Ĩŝƚ�

ϴͬϭϳͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

DĞƌĐĞĚĞƐ�

x� �ŽŶĨŝƌŵ�ǁŝƚŚ�WĨŝǌĞƌ�ĂďŽƵƚ�ǁŚĂƚ�ĐŽŶƐƚŝƚƵƚĞƐ�Ă�ǁĞĞŬ͕�ĐĂŶ�ǁĞ�ŐĞƚ�Ă�ŚĞĂĚ�ƐƚĂƌƚ�ŽŶ�Ă�&ƌŝĚĂǇ�;ĂƐ�ůŽŶŐ�
ĂƐ�ǁĞ�ĚŽŶ͛ƚ�ŐŽ�ŽǀĞƌ�ϰϬ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞĞŬͿ͕�ǁŚĂƚ�ŝƐ�ƚŚĞ�ǁŝŶĚŽǁ�ŽĨ�/W�

x� �ŽŶĨŝƌŵ�ǁŝƚŚ�WĨŝǌĞƌ�ƚŚĂƚ�ƚŝŵĞ�/W�ŶĞĞĚƐ�ƚŽ�ƐƚĂǇ�ŽƵƚ�ĂŶĚ�ŐŝǀĞ�ƉƌŽƉĞƌ�ĚŝƌĞĐƚŝǀĞ�ƚŽ�DĂƌŶŝĞ�ĂŶĚ�
<ĂŶĚǇ͕�ƐŽ�ƚŚĞǇ�ĐĂŶ�ůĞƚ�ƚŚĞŝƌ�ƵŶďůŝŶĚĞĚ�ƐƚĂĨĨ�ŬŶŽǁ�

x� &ŝŶĚ�KůŝǀŝĂ͛Ɛ�ĞŵĂŝů�ĂŶĚ�ŐĞƚ�Ă�ƉůĂŶ�ĨŽƌ�sZ'͕�ƐĞŶĚ�ƚŽ�<ƌŝƐƚŝͬKůŝǀŝĂ�
x� &ŝŶĚ�KůŝǀŝĂ͛Ɛ�ĞŵĂŝů�ĂŶĚ�ŐĞƚ�Ă�ƌĞƐƉŽŶƐĞ�ďĂĐŬ�ƚŽ�WĨŝǌĞƌ͕�ĐĐ�<ƌŝƐƚŝͬKůŝǀŝĂ�
x� ��ͲǀŝƐŝƚƐ�Ɛƚŝůů�ƉĞŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ϳƚŚ͕�ĂŶĚ�ŵĂǇďĞ�ĞĂƌůŝĞƌ͘��dŚĂƚ͛Ɛ�ũƵƐƚ�ƚŚĞ�ůĂƐƚ�ĚĂǇ�/�ĨŝŶĂůůǇ�ƐƚŽƉƉĞĚ�

ĐŚĞĐŬŝŶŐ͘�
x� 'Ğƚ��Ƶƌƚ͛Ɛ�ŚĞůƉ�ƚŽ�ŐĞƚ�ƚŚĞ�ůĂƉƚŽƉƐ�ƐĞƚ�ƵƉ�ŝŶ�&t�

DĂƌŶŝĞ�

x� 'Ž�ŽǀĞƌ�ƌĞĐŽŶƐĞŶƚ�/�&�ƉƌŽĐĞƐƐ�Ăƚ�Ăůů�ƐŝƚĞƐ͕�ŶŽƚ�ƚŚĞ�ĂĚŵŝŶ͛Ɛ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘��dŚĞ�ůĞĂĚ�ŶĞĞĚƐ�ƚŽ�
ŵĂŶĂŐĞ�ƚŚŝƐ͘��^ŚĞ�ĐĂŶ�ĂƐƐŝŐŶ�ƚŚĞ�ĂĚŵŝŶ�ƚŽ�ƉƵƚ�ƚŚĞ�/�&�ŝŶ�ƚŚĞ�ĐŚĂƌƚ͕�ďƵƚ�ƚŚĞ�ĂĚŵŝŶ�ƌĞĂůŝƐƚŝĐĂůůǇ�ŚĂƐ�
ŶŽ�ŝĚĞĂ�ŝĨ�Ă�ŶĞǁ�ĐŽŶƐĞŶƚ�ŚĂƐ�ĂƌƌŝǀĞĚ͘�

x� &ŝŶĚ�KůŝǀŝĂ͛Ɛ�ĞŵĂŝů�ĂŶĚ�ŐĞƚ�Ă�ƉůĂŶ�ĨŽƌ�sZ'͕�ƐĞŶĚ�ƚŽ�<ƌŝƐƚŝͬKůŝǀŝĂ��
x� &ŝŶĚ�KůŝǀŝĂ͛Ɛ�ĞŵĂŝů�ĂŶĚ�ŐĞƚ�Ă�ƌĞƐƉŽŶƐĞ�ďĂĐŬ�ƚŽ�WĨŝǌĞƌ͕�ĐĐ�<ƌŝƐƚŝͬKůŝǀŝĂ�
x� ��ͲǀŝƐŝƚƐ�Ɛƚŝůů�ƉĞŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ϳƚŚ͕�ĂŶĚ�ŵĂǇďĞ�ĞĂƌůŝĞƌ͘��dŚĂƚ͛Ɛ�ũƵƐƚ�ƚŚĞ�ůĂƐƚ�ĚĂǇ�/�ĨŝŶĂůůǇ�ƐƚŽƉƉĞĚ�

ĐŚĞĐŬŝŶŐ͘�
x� >Ğƚ�ǇŽƵƌ�^KD͛Ɛ�ŬŶŽǁ�ƚŚĂƚ�ƐŽŵĞƚŝŵĞƐ�ǁĞ�ŶĞĞĚ�ƚŽ�ƵƐĞ�ŬŝŶĚŶĞƐƐ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ĚŝĨĨŝĐƵůƚ�ƉĂƚŝĞŶƚƐ�

;ƉƵƌĐŚĂƐĞ�ůƵŶĐŚ͕�Ă�ĐŽĨĨĞĞ͕�ƐŵĂůů�ŐŝĨƚ�ĐĂƌĚ͕�ĂƉŽůŽŐŝǌĞ͕�ĞƚĐ͘Ϳ��DĂŬĞ�ŝƚ�ƌŝŐŚƚ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ŝŶ�ƚŚĞ�
ŽĨĨŝĐĞ͕�ĚŽŶ͛ƚ�ǁĂŝƚ�ƵŶƚŝů�ƚŚĞǇ�ůĞĂǀĞ�ƵƉƐĞƚ�ĂŶĚ�ŐŽ�ǁƌŝƚĞ�ƌĞǀŝĞǁƐ�Žƌ�ƌĞƉŽƌƚ�ƵƐ�ƚŽ�ƚŚĞ�/Z�͕�&��͘�
�ƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ŝƐ�ĞǀĞƌǇƚŚŝŶŐ͘�

<ĂŶĚǇ�

x� &ŝŶĚ�KůŝǀŝĂ͛Ɛ�ĞŵĂŝů�ĂŶĚ�ŐĞƚ�Ă�ƉůĂŶ�ĨŽƌ�sZ'͕�ƐĞŶĚ�ƚŽ�<ƌŝƐƚŝͬKůŝǀŝĂ�
x� &ŝŶĚ�KůŝǀŝĂ͛Ɛ�ĞŵĂŝů�ĂŶĚ�ŐĞƚ�Ă�ƌĞƐƉŽŶƐĞ�ďĂĐŬ�ƚŽ�WĨŝǌĞƌ͕�ĐĐ�<ƌŝƐƚŝͬKůŝǀŝĂ�
x� ��ͲǀŝƐŝƚƐ�Ɛƚŝůů�ƉĞŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ϳƚŚ͕�ĂŶĚ�ŵĂǇďĞ�ĞĂƌůŝĞƌ͘��dŚĂƚ͛Ɛ�ũƵƐƚ�ƚŚĞ�ůĂƐƚ�ĚĂǇ�/�ĨŝŶĂůůǇ�ƐƚŽƉƉĞĚ�

ĐŚĞĐŬŝŶŐ͘�
x� >Ğƚ�ǇŽƵƌ�^KD͛Ɛ�ŬŶŽǁ�ƚŚĂƚ�ƐŽŵĞƚŝŵĞƐ�ǁĞ�ŶĞĞĚ�ƚŽ�ƵƐĞ�ŬŝŶĚŶĞƐƐ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ĚŝĨĨŝĐƵůƚ�ƉĂƚŝĞŶƚƐ�

;ƉƵƌĐŚĂƐĞ�ůƵŶĐŚ͕�Ă�ĐŽĨĨĞĞ͕�ƐŵĂůů�ŐŝĨƚ�ĐĂƌĚ͕�ĂƉŽůŽŐŝǌĞ͕�ĞƚĐ͘Ϳ��DĂŬĞ�ŝƚ�ƌŝŐŚƚ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ŝŶ�ƚŚĞ�
ŽĨĨŝĐĞ͕�ĚŽŶ͛ƚ�ǁĂŝƚ�ƵŶƚŝů�ƚŚĞǇ�ůĞĂǀĞ�ƵƉƐĞƚ�ĂŶĚ�ŐŽ�ǁƌŝƚĞ�ƌĞǀŝĞǁƐ�Žƌ�ƌĞƉŽƌƚ�ƵƐ�ƚŽ�ƚŚĞ�/Z�͕�&��͘�
�ƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ŝƐ�ĞǀĞƌǇƚŚŝŶŐ͘�

x� 'Ğƚ��ĂůůĂƐ�ƐĞƚ�ƵƉ�ƐŽ��ŚƌŝƐƚŝŶĂ�ĐĂŶ�ŐŽ�ŽǀĞƌ�ĂŶĚ�ŚĞůƉ��Z>�Ă�ĐŽƵƉůĞ�ŽĨ�ĚĂǇƐ�Ă�ǁĞĞŬ�

ϴͬϭϰͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

KůŝǀŝĂ�
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x� �ŚĞĐŬ�ŽŶ�&��ĐŽŵŵĞŶƚŝŶŐ�
x� �ůŝŶŝĐĂů��ŽŶĚƵĐƚŽƌ�

R� ^ĞŶĚ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ŽŶ�ŚŽǁ�ƚŽ�ƉƵůů�ǀŝƐŝƚ�ƐƚĂƚƵƐĞƐ�ŝŶ����

DĞƌĐĞĚĞƐ�

x� 'Ž�ŽǀĞƌ�ĞĚŝĂƌǇ�ŝƐƐƵĞ�ǁŝƚŚ�<ĂŶĚǇ�ŽŶƐŝƚĞ�ŝŶ�&t�
x� KĨĨĞƌ�Kd�ƚŽ�ĂŶǇŽŶĞ�ǁŚŽ�ĐĂŶ�ĐŽŵĞ�ŝŶ�ĂŶĚ�ŐĞƚ�ƚŚŝŶŐƐ�ĐĂƵŐŚƚ�ƵƉ�ŽŶ�^Ăƚ�

DĂƌŶŝĞ�

x� �ŽƌĚǇ�ƐĞŶĚ�Ăůů�ůŽŐƐ�ƚŽ�<��ƚŽ�ǀĞƌŝĨǇ�ŝƚ͛Ɛ�ĐŽƌƌĞĐƚ�
x� <ĂƚŝĞ�

R� DĂŬĞ�ƐƵƌĞ�ƚŚĞǇ�ŬŶŽǁ�ƚŽ�ŐĞƚ�ƚŚĞŝƌ�ϲϰ�ŝŶ�ŶĞǆƚ�ǁĞĞŬ�ƐŝŶĐĞ�ƚŚĞǇ�ŚĂǀĞ�ŶŽ�ƵƐĂďůĞ�ĚƌƵŐ�ƌŝŐŚƚ�
ŶŽǁ�;Ϯϰ�ůĞĨƚŽǀĞƌ�ĨƌŽŵ�ƚŚŝƐ�ǁĞĞŬ�ĂŶĚ�ƚŚĞŶ�ƚŚĞ�ŶĞǁ�ϰϬ�ŶĞǆƚ�ǁĞĞŬͿ�

x� �ĂŶĂ�
R� �ŝƐĐƵƐƐ�ƐĐŚĞĚƵůŝŶŐ�ĨƌŝĞŶĚƐ�Žƌ�ĐŽƵƉůĞƐ�ƚŽŐĞƚŚĞƌ͕�ƚŚĞŶ�ƚĂŬĞ�ĂǁĂǇ�ƚŚĞ�ŽƚŚĞƌ�ƐƉŽƚ͘��&Žƌ�

ĞǆĂŵƉůĞ͗�ϵ�ĂŶĚ�ϭϬ�ĂƉƉƚ�ĐĂŶ�ƚƵƌŶ�ŝŶƚŽ�Ϯ�Ăƚ�ϵĂŵ�ĂŶĚ�Ϭ�Ăƚ�ϭϬĂŵ�
x� �ĞĐĐĂͲƐƚĞƌŶ�ƚĂůŬŝŶŐ�ƚŽ�ĂďŽƵƚ�ƚŚĞ�ďĞŚĂǀŝŽƌ͕�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĂĐƚŝŶŐ�ĂƐ�Ă�ŵĞŶƚŽƌ�Ăƚ�ĂŶǇ�ƐŝƚĞ͕�ŶĞǀĞƌ�

ƐŝŶŐůŝŶŐ�Žƌ�ĞǆĐůƵĚŝŶŐ�ƉĞŽƉůĞ͕�ƌĞŵĂŝŶŝŶŐ�ŝŶ�<�>�ĨŽƌ��Ks/��ƉƚƐ�
x� EŝŬĂ�

R� DŽǀĞ�ŚĞƌ�ƚŽ�'s�ĂƐ�ƐŽŽŶ�ĂƐ�ƚŚĞ�ŶĞǁ�ůĂĚǇ�ŝƐ�ƌĞĂĚǇ�ƚŽ�ŐŽ�ŽŶ�ŚĞƌ�ŽǁŶ�
x� DĂŬĞ�ƐƵƌĞ�Ăůů�ƐŝƚĞƐ�ŚĂǀĞ�ƐĂŵĞ�ĐŽŵƉůŝŽŶ�ƉůĂŶ�ŝŶ�ƉůĂĐĞ�ĨŽƌ�<�>͕�,Kh͕�ĂŶĚ�&t�

R� /ŶŝƚŝĂů�ĂŶĚ�ĚĂƚŝŶŐ�ĂŶǇ�ďůĂŶŬƐ�ĂƐ�ĞǀĞƌǇƚŚŝŶŐ�ŵŝŐŚƚ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�ƵƉůŽĂĚĞĚ�
R� ,ĂǀĞ�Ăůů�ƐŝƚĞƐ�ŐŝǀĞ�ĂŶ�ƵƉĚĂƚĞ�ďǇ��K��
R� dŽŵŽƌƌŽǁ�ŶĞĞĚƐ�ƚŽ�ďĞ�ǁŽƌŬĞĚ�ƚŽ�ŐĞƚ�ĞǀĞƌǇƚŚŝŶŐ�ĐĂƵŐŚƚ�ƵƉ�

x� KĨĨĞƌ�Kd�ƚŽ�ĂŶǇŽŶĞ�ǁŚŽ�ĐĂŶ�ĐŽŵĞ�ŝŶ�ĂŶĚ�ŐĞƚ�ƚŚŝŶŐƐ�ĐĂƵŐŚƚ�ƵƉ�ŽŶ�^Ăƚ�

<ĂŶĚǇ�

x� >ŽŽŬ�ŽǀĞƌ�<�>͛Ɛ�ůŽŐƐ�ƚŽ�ĞŶƐƵƌĞ�ŝƚ͛Ɛ�ĐŽƌƌĞĐƚ�
x� DĂŬĞ�ƐƵƌĞ�,Kh�ŚĂƐ�ƐĂŵĞ�ĐŽŵƉůŝŽŶ�ƉůĂŶ�ŝŶ�ƉůĂĐĞ�ĂƐ�<�>�ĂŶĚ�&t�

R� /ŶŝƚŝĂů�ĂŶĚ�ĚĂƚŝŶŐ�ĂŶǇ�ďůĂŶŬƐ�ĂƐ�ĞǀĞƌǇƚŚŝŶŐ�ŵŝŐŚƚ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�ƵƉůŽĂĚĞĚ�
R� ,ĂǀĞ�Ăůů�ƐŝƚĞƐ�ŐŝǀĞ�ĂŶ�ƵƉĚĂƚĞ�ďǇ��K��
R� dŽŵŽƌƌŽǁ�ŶĞĞĚƐ�ƚŽ�ďĞ�ǁŽƌŬĞĚ�ƚŽ�ŐĞƚ�ĞǀĞƌǇƚŚŝŶŐ�ĐĂƵŐŚƚ�ƵƉ�

x� KĨĨĞƌ�Kd�ƚŽ�ĂŶǇŽŶĞ�ǁŚŽ�ĐĂŶ�ĐŽŵĞ�ŝŶ�ĂŶĚ�ŐĞƚ�ƚŚŝŶŐƐ�ĐĂƵŐŚƚ�ƵƉ�ŽŶ�^Ăƚ�

ϴͬϭϯͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

<ƌŝƐƚŝ�

x� ZĞĂĐŚ�ŽƵƚ�ƚŽ�<ĂŶĚǇ�ŝĨ�ǇŽƵ�ŚĂǀĞŶ͛ƚ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�'^<�DĂƚ�ƌĞĐƌƵŝƚŵĞŶƚ�ĞŵĂŝů�ďǇ��K��
x� �ŝŐ�ĂƌŽƵŶĚ����ƚŽ�ƚƌĂĐŬ�ƌĞĐƌƵŝƚĞƌƐ͛�ƌĞĐŽƌĚ�

R� ZĞĐƌƵŝƚĞƌƐ�ĐĂůůŝŶŐ�ŽƵƚ�ǀƐ�ƚĂŬŝŶŐ�ŝŶĐŽŵŝŶŐ�ĐĂůůƐ�

KůŝǀŝĂ�

x� &t�ƌĞĐƌƵŝƚĞƌƐ�
R� dĂŬĞ�ĂĚ�ĚŽǁŶ�
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x� ,Kh�^ƚĂĨĨŝŶŐ�
R� dĂŬĞ�ƚŚĞ�ĂĚ�ĚŽǁŶ�ĨŽƌ��Z��
R� <ĞĞƉ�ĂĚ�ĨŽƌ�ƌĞĐƌƵŝƚĞƌ�

DĞƌĐĞĚĞƐ�

x� 'Ğƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ��ƌƚƵƌŽ�ƚŽ�ĐŚĞĐŬ�ŽŶ�<ĞůůĞƌ͛Ɛ�/W�
x� dĂůŬ�ƚŽ�:s�

R� &ŝƌƐƚ�ƌŽƵŶĚ�ŽĨ�ŝŶƚĞƌǀŝĞǁƐ͕�ŐŝǀĞ�ŚĞƌ�ƐƉĞĐŝĨŝĐ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�ǁĞĞĚ�ŽƵƚ͕�ĨŽƌǁĂƌĚ�ŚĞƌ�ĂŶǇ�
ĐŽŶƚĞŶĚĞƌƐ�ĨƌŽŵ�/ŶĚĞĞĚ�

R� ZĞƐƉĞĐƚ�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ǁŽƌŬ�ƌĞŵŽƚĞ�
R� ,ĞůƉ�ǁŝƚŚ�t���Žƌ�ŵĂƚĞƌŶĂů�ƚƌĂŝŶŝŶŐƐ�ĂƐ�ŶĞĞĚĞĚ�
R� 'Ğƚ�EŝŬŬŝ�ƚƌĂŝŶĞĚ�ŽŶ�ŵĞĚŝĐĂů�ƌĞĐŽƌĚƐ��^�W͕�ƐŽ�ƐŚĞ�ĐĂŶ�ƐƚĂƌƚ�ƚĂŬŝŶŐ�ŽǀĞƌ�ŶĞǆƚ�ǁĞĞŬ�
R� ^ƚŝůů�ƌĞŵĂŝŶ�DZ�ďĂĐŬƵƉ�
R� ^ƚĂƌƚ�ĂƐƐŝƐƚŝŶŐ�ǁŝƚŚ�ƐŽƵƌĐĞ�ĐƌĞĂƚŝŽŶ�ĂŶĚ�W^&�ƌĞǀŝĞǁͬĂƉƉƌŽǀĂů�
R� DĞƌĐĞĚĞƐ�ǁŝůů�ĂůƐŽ�ƐĞĞ�ǁŚĂƚ�ƚŚŝŶŐƐ�ǇŽƵ�ĐĂŶ�ĂƐƐŝƐƚ�ŚĞƌ�ǁŝƚŚ��
R� /�ƌĞĂůůǇ�ƚŚŝŶŬ�ƚŚĞƌĞ�ǁĂƐ�ŵŽƌĞͶďƵƚ�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĂƐŬ�DĞƌĐĞĚĞƐ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ǁĞ�ĂƌĞ�

ŵŝƐƐŝŶŐ�

DĂƌŶŝĞ�

x� �ŵĂŝů��>>�^/d�^�ĨŽƌ��>>�s/^/d^͗���K�EKd�>��s��d,��ZKKD�hEd/>�^KhZ���/^��KDW>�d�Ͳ^ĞŶĚ�
ĞŵĂŝů͕�ǁƌŝƚĞ�ƵƉ�ŝĨ�ĐĂƵŐŚƚ͕�&���ĂƵĚŝƚŽƌ�ǁŝůů�ǁĂůŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚŽŽƌ�Ăƚ�ĂŶǇ�ƐĞĐŽŶĚ͕�ŚŝŐŚ�ƉƌŽĨŝůĞ�
ƐƚƵĚǇ͕�ďƵƚ�ƚŚŝƐ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ĨŽƌ��>>�^dh�/�^ͬ�>>�s/^/d^͕�ŶŽ�ĞǆĐĞƉƚŝŽŶƐ�

x� �ŚĞĐŬ��ůŝŶŝĐĂů��ŽŶĚƵĐƚŽƌ�Ɛƚŝůů�ƉĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ĨŽƌ�Ăůů�ƐŝƚĞƐ�
x� ZĞŵŝŶĚ�ƐŝƚĞƐ�ĂďŽƵƚ�ĚƌƵŐ�ǁĂƐƚĞ�
x� ZĞŵŝŶĚĞƌ�;ŝĨ�ŶĞĞĚĞĚͿ͕�ƚŚĞǇ�ŚĂǀĞ�ƐƉĞŶƚ�ƚŚĞ�ůĂƐƚ�ϲ�ŵŽŶƚŚƐ�ǁŝƚŚ�ĐŽŽƌĚŝŶĂƚŽƌƐ�D�z���ƐĞĞŝŶŐ�ŽŶĞ�Žƌ�

ƚǁŽ�ƉĂƚŝĞŶƚƐ�Ă�ǁĞĞŬ͕�ǇĞƐ�ŝƚ͛Ɛ�ďƵƐǇ͕�ďƵƚ�ĐŽŵĞ�ŽŶ�ŶŽǁ�
x� dĂůŬ�ƚŽ�ǇŽƵƌ�ƐŝƚĞƐ�ĂďŽƵƚ�ĐĂƉƚƵƌŝŶŐ�ƌĂĐĞ�ŝŶ����ǁŚĞŶ�Ă�ƉĂƚŝĞŶƚ�ĐŽŵĞƐ�ŝŶͲŵĂƐƐ�ĞŵĂŝů�ŝƐ�ĨŝŶĞ�
x� dĂůŬ�ƚŽ��ƌ͘�ZŽďďŝŶƐ�ĂďŽƵƚ�ĂďŽǀĞ�ŝƐƐƵĞ͕�ƉĞƌ�DĞƌ͛Ɛ�ĞŵĂŝů�
x� dĂůŬ�ƚŽ��ŶŐŝ͕��ĞĐĐĂ͕�EŝŬĂ͕��ŽƌĚǇ͕�ĞƚĐ͕�ƌĞŐĂƌĚŝŶŐ�ŐŽƐƐŝƉ�ŝƐƐƵĞͲƌĞƉůĂǇ�ƐŚĞ�ŚĂƐ�ďĞĞŶ�ŚŝƌĞĚ�ĂƐ�ĂŶ�^KD�

ĨŽƌ��ĂůůĂƐ͕�ƐŚĞ�ŝƐ�ƚƌĂŝŶŝŶŐ�ŝŶ�<�>͕�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ƚĂŬĞ�ŚĞƌ�ƵŶĚĞƌ�ŚĞƌ�ǁŝŶŐ�ĂŶĚ�ŵĞŶƚŽƌ�ŚĞƌ�
x� dĂůŬ�ƚŽ�EŝŬĂͬ�ŽƌĚǇ�ĂďŽƵƚ�ϯ�ƉƚƐ�ƐŚĞ�ƚƵƌŶĞĚ�ĚŽǁŶ͕�ƌĞŵŝŶĚ��ŽƌĚǇ�ƐŚĞ�ĐĂŶ͛ƚ�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ�ǁŝƚŚŽƵƚ�

ƌƵŶŶŝŶŐ�ƚŚĞŵ�ƚŚƌŽƵŐŚ�<ĂƚŝĞ�
x� 'Ğƚ�<ĂƚŝĞ�ďĂĐŬ�ŝŶ�<ĞůůĞƌ�ƚŽ�ŵĂŶĂŐĞ��Ks/��ƚƌŝĂů͕�ĨŝŶĚ�ĐŽǀĞƌĂŐĞ�ĨŽƌ�'ƌĂƉĞǀŝŶĞ�
x� �ĂŶĂ�

R� ZĞŵŝŶĚ�ŚĞƌ�ĂďŽƵƚ�EŝŬŬŝ�ĂŶĚ�ƚŚĞ�ŵĞĚŝĐĂů�ƌĞĐŽƌĚƐ�
R� WƵůů�>ŝŶĚĂ�ĨƌŽŵ�ůĂď�ĂŶĚ�ĂƐƐŝŐŶ�ƐŽŵĞŽŶĞ�ĞůƐĞ�
R� '^<�D�d�/�&�ŝƐƐƵĞ�ĞŵĂŝů͕�ƉŽƐƐŝďůĞ�ƚƌƵƐƚ�ŝƐƐƵĞƐ�ǁŝƚŚ�>ŝŶĚĂ�ĂŶĚ�:ĂŝůǇŶ�

x� ZƵŶ�ĐŽŵƉůŝŽŶ�ƵƉůŽĂĚ�ďǇ�<ĂƚĞ�ĂŶĚ�DĞƌĐĞĚĞƐ͕�ƚŚĞŶ�ŐŝǀĞ�ĚŝƌĞĐƚŝǀĞ�ƚŽ�ƐŝƚĞ�
x� �ŚƌǇƐƚĂůͲŵĂŬĞ�ƐƵƌĞ�&t�ŐĞƚƐ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞŝƌ�ĐŽǀŝĚ�ƉƚƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ƚŚĞ�ǁĞĞŬ�

<ĂŶĚǇ�

x� dĂůŬ�ƚŽ��ŚƌŝƐƚŝŶĞ�
R� �ƌĞĂƚĞ�Ă�ƐĂŵĞ�ĚĂǇ�ůŝƐƚ�ŽĨ�ƉĂƚŝĞŶƚƐ�ƚŽ�ďĞ�͞ŽŶ�ĐĂůů͟�ĨŽƌ�ĐŽǀŝĚ�ǀŝƐŝƚƐ�
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x� '^<�ZĞĐƌƵŝƚŵĞŶƚ�WůĂŶƐͲƋƵĞƐƚŝŽŶƐͲƐĞŶĚ�ƚŽ�<ƌŝƐƚŝ�
x� ^ĞŶĚ�ĞŵĂŝů�ƚŚĂƚ�^ƉĂŶŝƐŚ�ƚƌĂŶƐůĂƚŽƌ�ĚŽĞƐŶ͛ƚ�ŚĂǀĞ�ƚŽ�ďĞ�ŽŶ�ƚŚĞ��K��>ŽŐ�ƐŽ�ƐŝƚĞƐ�ĂƌĞ�ĂǁĂƌĞ�
x� �ŚĞĐŬ��ůŝŶŝĐĂů��ŽŶĚƵĐƚŽƌ�Ɛƚŝůů�ƉĞŶĚŝŶŐ�ǀŝƐŝƚƐ�ĨŽƌ�Ăůů�ƐŝƚĞƐ�
x� ZĞŵŝŶĚ�ƐŝƚĞƐ�ĂďŽƵƚ�ĚƌƵŐ�ǁĂƐƚĞ�
x� ZĞŵŝŶĚĞƌ�;ŝĨ�ŶĞĞĚĞĚͿ͕�ƚŚĞǇ�ŚĂǀĞ�ƐƉĞŶƚ�ƚŚĞ�ůĂƐƚ�ϲ�ŵŽŶƚŚƐ�ǁŝƚŚ�ĐŽŽƌĚŝŶĂƚŽƌƐ�D�z���ƐĞĞŝŶŐ�ŽŶĞ�Žƌ�

ƚǁŽ�ƉĂƚŝĞŶƚƐ�Ă�ǁĞĞŬ͕�ǇĞƐ�ŝƚ͛Ɛ�ďƵƐǇ͕�ďƵƚ�ĐŽŵĞ�ŽŶ�ŶŽǁ�
x� &ͬh�ǁŝƚŚ�,Kh�ƌĞŐĂƌĚŝŶŐ��K/�ĨŽƌ�dƌĂŶ�

ϴͬϭϮͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

<ƌŝƐƚŝ�

x� ^ĞŶĚ�:ĂƐŵŝŶĞ�ƌĞƐƵŵĞ�ƚŽ�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�

DĂƌŶŝĞ��

x� dĂůŬ�ƚŽ�:s�
R� &ŝƌƐƚ�ƌŽƵŶĚ�ŽĨ�ŝŶƚĞƌǀŝĞǁƐ͕�ŐŝǀĞ�ŚĞƌ�ƐƉĞĐŝĨŝĐ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�ǁĞĞĚ�ŽƵƚ͕�ĨŽƌǁĂƌĚ�ŚĞƌ�ĂŶǇ�

ĐŽŶƚĞŶĚĞƌƐ�ĨƌŽŵ�/ŶĚĞĞĚ�
R� ZĞƐƉĞĐƚ�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ǁŽƌŬ�ƌĞŵŽƚĞ�
R� ,ĞůƉ�ǁŝƚŚ�t���Žƌ�ŵĂƚĞƌŶĂů�ƚƌĂŝŶŝŶŐƐ�ĂƐ�ŶĞĞĚĞĚ�
R� 'Ğƚ�EŝŬŬŝ�ƚƌĂŝŶĞĚ�ŽŶ�ŵĞĚŝĐĂů�ƌĞĐŽƌĚƐ��^�W͕�ƐŽ�ƐŚĞ�ĐĂŶ�ƐƚĂƌƚ�ƚĂŬŝŶŐ�ŽǀĞƌ�ŶĞǆƚ�ǁĞĞŬ�
R� ^ƚŝůů�ƌĞŵĂŝŶ�DZ�ďĂĐŬƵƉ�
R� ^ƚĂƌƚ�ĂƐƐŝƐƚŝŶŐ�ǁŝƚŚ�ƐŽƵƌĐĞ�ĐƌĞĂƚŝŽŶ�ĂŶĚ�W^&�ƌĞǀŝĞǁͬĂƉƉƌŽǀĂů�
R� DĞƌĐĞĚĞƐ�ǁŝůů�ĂůƐŽ�ƐĞĞ�ǁŚĂƚ�ƚŚŝŶŐƐ�ǇŽƵ�ĐĂŶ�ĂƐƐŝƐƚ�ŚĞƌ�ǁŝƚŚ��
R� /�ƌĞĂůůǇ�ƚŚŝŶŬ�ƚŚĞƌĞ�ǁĂƐ�ŵŽƌĞͶďƵƚ�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĂƐŬ�DĞƌĐĞĚĞƐ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ǁĞ�ĂƌĞ�

ŵŝƐƐŝŶŐ�
x� dĂůŬ�ƚŽ�ǇŽƵƌ�ƐŝƚĞƐ�ĂďŽƵƚ�ĐĂƉƚƵƌŝŶŐ�ƌĂĐĞ�ŝŶ����ǁŚĞŶ�Ă�ƉĂƚŝĞŶƚ�ĐŽŵĞƐ�ŝŶ�
x� �ĂŶĂ�

R� ZĞŵŝŶĚ�ŚĞƌ�ĂďŽƵƚ�EŝŬŬŝ�ĂŶĚ�ƚŚĞ�ŵĞĚŝĐĂů�ƌĞĐŽƌĚƐ�
R� DĂŬĞ�ƐƵƌĞ�EĂĚŝĂ�ŝƐ�ďĞŝŶŐ�ƵƚŝůŝǌĞĚ�ƚŽ�ĨƵůů�ƉŽƚĞŶƚŝĂů�
R� �ůů��Ks/��ƐŝƚĞƐ�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�Ă�Y��ƐƚĂƚŝŽŶ�ƉƌŝŽƌ�ƚŽ�ƵƉůŽĂĚŝŶŐ�ŝŶƚŽ��ŽŵƉůŝŽŶ�;�ůŵĂͿ�

x� �ŝƌĞĐƚ�ƐŝƚĞƐ�ƚŽ�ĚŽ�ĞĂƐŝĞƌ�ƉƌŽĐĞƐƐ�ĨŽƌ�ĐŽŵƉůŝŽŶ�ƵƉůŽĂĚ�
x� tĂƚĐŚ�dŚĞĂ�ůŝŬĞ�Ă�ŚĂǁŬ�

<ĂŶĚǇ�

x� dĂůŬ�ƚŽ�<�>�ĂŶĚ�,Kh�ĂďŽƵƚ�ĞĚŝĂƌǇ�ŝƐƐƵĞ�
x� E/<�ͬ�EE�͗���ůů��Ks/��ƐŝƚĞƐ�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�Ă�Y��ƐƚĂƚŝŽŶ�ƉƌŝŽƌ�ƚŽ�ƵƉůŽĂĚŝŶŐ�ŝŶƚŽ��ŽŵƉůŝŽŶ�
x� �ŝƌĞĐƚ�ƐŝƚĞƐ�ƚŽ�ĚŽ�ĞĂƐŝĞƌ�ƉƌŽĐĞƐƐ�ĨŽƌ�ĐŽŵƉůŝŽŶ�ƵƉůŽĂĚ�
x� tĂƚĐŚ�dŚĞĂ�ůŝŬĞ�Ă�ŚĂǁŬ�
x� �Ăůů�:ĂŵĞƐ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ƚĂůŬĞĚ�ƚŽ�Śŝŵ�ĂůƌĞĂĚǇ�ĂďŽƵƚ�����;Ϯϭϰ�ϮϬϴ�ϬϯϮϬͿ�
x� �ŽŵƉůĞƚĞ���W��ĨŽƌ�&t�

ϴͬϭϭͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�

DĞƌĐĞĚĞƐ�
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x� �Ăůů��ƌƚƵƌŽ�ƚŽ�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ĚƌƵŐ�ƌĞĐĞŝǀĞĚ�ĨŽƌ�<�>�ƚŚŝƐ�ǁĞĞŬ͕�ĐĂŶ�ďĞ�ƵƚŝůŝǌĞĚ�ƚŚŝƐ�ǁĞĞŬ�
x� DĂŬĞ�ƐƵƌĞ��ŶŐŝĞ�ƐĞŶĚƐ�ƌĞƐƵŵĞƐ�ŽǀĞƌ�

DĂƌŶŝĞ�

x� �ŽƌĚǇ�
R� �ŚĞĐŬ�ŝŶ�ŽŶ�ŚĞƌ͕�ƐĞĞ�ŝĨ�ƚŚĞƌĞ�ŝƐ�ĂŶŽƚŚĞƌ�ƵŶďůŝŶĚĞĚ�ƚŚĂƚ�ĐĂŶ�ƌĞƉůĂĐĞ�ŚĞƌ�ƐŽ�ƐŚĞ�ĐĂŶ�ŐĞƚ�

ďĂĐŬ�ƚŽ�ƌĞĐƌƵŝƚŝŶŐ�
x� dĂůŬ�ƚŽ�EŝŬĂ�

R� 'Ğƚ��ŶŶĞ�ŽŶ�ƚŚĞ�ƉŚŽŶĞƐ�ƚŽĚĂǇ͕�ĂůŽŶŐ�ǁŝƚŚ��ůĂŝŶĂ�;ĚŽ�ŶŽƚ�ƉƵůů�ƚŚĞŵ�ŽĨĨ�ƚŚĞ�ƉŚŽŶĞƐͿ�
R� �ŚĞĐŬ�ŽŶ�ĚƌƵŐ�
R� DĂŬĞ�ƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�ŬŶŽĐŬŝŶŐ�ŽƵƚ�ŶĞǁ�ĚƌƵŐ�ŝŶ�Ϯ͘ϱ�ĚĂǇƐ�;ϭϲͬϭϲͬϴͿ�
R� DĂŬĞ�ƐƵƌĞ�<ĂƚŝĞ�ŝƐ�ŝŶ�'ƌĂƉĞǀŝŶĞ�ŽŶ�&ƌŝ�ĂĨƚĞƌŶŽŽŶ͕�ƐŽ�ŐĞƚ�ŚĞůƉ�ĨƌŽŵ�ƐŽŵĞŽŶĞ�ĞůƐĞ�ŝĨ�

ŶĞĞĚĞĚ�
R� >ŽŽŬ�Ăƚ�ƐĐŚĞĚƵůĞ�ĂĚ�ĚƌƵŐ͕�ĚĂǇ�ďǇ�ĚĂǇ�ĂŶĚ�ĐŽŶĨŝƌŵ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ƚŚĞ�ĂĚĚŝƚŝŽŶĂů�ŚĞůƉ͘��/Ĩ�ŶŽƚ͕�

ƚŚĞŶ�ƉůĞĂƐĞ�ĚŽŶ͛ƚ�ƉƵůů�ƚŚĞŵ�;�ůŵĂ͕��ĞĐĐĂ͕�<Ăƚŝ��͕�ĞƚĐ͘Ϳ��
R� 'Ž�ŽǀĞƌ�ĞĚŝĂƌǇ�ŝƐƐƵĞͬĨĂůƐŝĨǇŝŶŐ�ĚĂƚĂ͕�ĞƚĐ͘�

x� dĂůŬ�ƚŽ��ĞĐĐĂ��
R� ,ĞůƉ�ĐƌĞĂƚĞ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ĨŽƌ�<�>��Ks/��

x� dĂůŬ�ƚŽ��ĂŶĂ�
R� �'Ž�ŽǀĞƌ�DĞƌ͛Ɛ�ĞŵĂŝů�ƌĞ͗��Ks/��ƐĐŚĞĚƵůŝŶŐ�
R� >ŽŽŬ�Ăƚ�ƐĐŚĞĚƵůĞ�ĂĚ�ĚƌƵŐ͕�ĚĂǇ�ďǇ�ĚĂǇ�ĂŶĚ�ĐŽŶĨŝƌŵ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ƚŚĞ�ĂĚĚŝƚŝŽŶĂů�ŚĞůƉ͘��/Ĩ�ŶŽƚ͕�

ƚŚĞŶ�ƉůĞĂƐĞ�ĚŽŶ͛ƚ�ƉƵůů�ƚŚĞŵ�
R� 'Ž�ŽǀĞƌ�ĞĚŝĂƌǇ�ŝƐƐƵĞͬĨĂůƐŝĨǇŝŶŐ�ĚĂƚĂ͕�ĞƚĐ͘�

x� �ŚƌǇƐƚĂů�
R� dĞůů�ŚĞƌ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ǀŝƐŝƚ�ƚŝŵĞ�ƚŽ�Ϯ�ƚŽ�Ϯ͘ϱ�ŚŽƵƌƐ�
R� ^ŚĞ�ŶĞĞĚƐ�ƚŽ�ƚƌĂŝŶ�ƌĞĐƌƵŝƚĞƌƐ�ƚŽ�ƐƚĂƌƚ�ĐĂƉƚƵƌŝŶŐ�ƌĂĐĞ�ŝŶ����

x� dĂůŬ�ƚŽ�:s�
R� &ŝƌƐƚ�ƌŽƵŶĚ�ŽĨ�ŝŶƚĞƌǀŝĞǁƐ͕�ŐŝǀĞ�ŚĞƌ�ƐƉĞĐŝĨŝĐ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�ǁĞĞĚ�ŽƵƚ͕�ĨŽƌǁĂƌĚ�ŚĞƌ�ĂŶǇ�

ĐŽŶƚĞŶĚĞƌƐ�ĨƌŽŵ�/ŶĚĞĞĚ�
x� dĂůŬ�ƚŽ�ǇŽƵƌ�ƐŝƚĞƐ�ĂďŽƵƚ�ĐĂƉƚƵƌŝŶŐ�ƌĂĐĞ�ŝŶ����ǁŚĞŶ�Ă�ƉĂƚŝĞŶƚ�ĐŽŵĞƐ�ŝŶ�

<ĂŶĚǇ�

x� EŝŬŬŝͲŵĂŬĞ�ƐƵƌĞ�ƵŶďůŝŶĚĞĚ�ĨŽƌ��Ks/��;ƚŽ�ĨƌĞĞ�ƵƉ�:ĂŝůǇŶ�ƚŽ�ƐĞĞ�ŵĂƚĞƌŶĂů�ƉƚƐͿ͕�ďůŝŶĚĞĚ�ĨŽƌ�Ăůů�
ŵĂƚĞƌŶĂůͬƉĞĚŝ͕�ĞǀĞŶƚƵĂů�ƚƌĂŝŶŝŶŐ�ŽŶ�DĞĚŝĐĂů�ZĞĐŽƌĚƐ�

x� dĂůŬ�ƚŽ�EĂĚŝĂ�;ǁŝƚŚ�DĂƌŶŝĞͿͲĐĂŶ�ǁĞ�ŐĞƚ�EĂĚŝĂ�ƐǁŝƚĐŚĞĚ�ƚŽ�ŽŶďŽĂƌĚŝŶŐͬĂĚŵŝŶ�ĚƵƚŝĞƐͬƚĂŬĞ�ƚĂƐŬƐ�
ŽǀĞƌ�ĨƌŽŵ�<ĂƚŝĞ��ƵĐŚĂŶĂŶ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĐŽƵƉůĞ�ŽĨ�ŵŽŶƚŚƐ�ƵŶƚŝů��ĂŶĂ�ĐĂŶ�ƚĂŬĞ�ŝƚ�ďĂĐŬ�ŽǀĞƌ͘��/Ĩ�ƐŚĞ�
ŝƐ͕�ƚŚĞŶ�ƉůĞĂƐĞ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ƉƌŽĐĞƐƐ�ďĞƚǁĞĞŶ�<��ĂŶĚ�ED�ĂŶĚ�ƚŚĞ�&t�ƐŝƚĞ�ƚŽ�ŐĞƚ�ƚŚŝƐ�ƐƚĂƌƚĞĚ͘���

x� dĂůŬ�ƚŽ��ŚƌŝƐƚŝŶĞ�
R� �ďŽƵƚ�ƚŚĞ��ŽŵƉůŝŽŶ�ƵƉůŽĂĚ�ƐƚĂƚŝŽŶ�
R� 'Ž�ŽǀĞƌ�ĞĚŝĂƌǇ�ŝƐƐƵĞͬĨĂůƐŝĨǇŝŶŐ�ĚĂƚĂ͕�ĞƚĐ͘�

x� dĂůŬ�ƚŽ�ǇŽƵƌ�ƐŝƚĞƐ�ĂďŽƵƚ�ĐĂƉƚƵƌŝŶŐ�ƌĂĐĞ�ŝŶ����ǁŚĞŶ�Ă�ƉĂƚŝĞŶƚ�ĐŽŵĞƐ�ŝŶ�

ϴͬϭϬͬϮϬϮϬ��ĐƚŝŽŶ�/ƚĞŵƐ�
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KůŝǀŝĂ�

x� ,ŝƌŝŶŐͲ/ŶĚĞĞĚ��ĚƐͲdǁĞĂŬ�ƚŽ�ĂĚĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ��
R� ,KhͲ�Z�͕�&tͲ�Z�͕�<�>ͲϮ��Z�͕�ϯͲϱ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ��

DĞƌĐĞĚĞƐ�

x� 'Ğƚ�ƌĞƐƵŵĞ�ĨŽƌ��ĞĐĂƚƵƌ�ĨŽƌ�ƉŽƐƐŝďůĞ�ĐŽƌĚ�ďůŽŽĚ�ƉŝĐŬƵƉ�ĂŶĚ�ŵĂǇďĞ��Z��ĂƐƐŝƐƚŝŶŐ�ŝĨ�<��ĨƌŝĞŶĚ�ĚŽĞƐ�
ŶŽƚ�ǁŽƌŬ�ŽƵƚ�

x� /ŶƚĞƌǀŝĞǁ��ĚĚŝĞ�
x� 'Ğƚ�>ŽƌĞŶĂ�ŽŶďŽĂƌĚĞĚ�ĨŽƌ�WZE�ĐĂůůŝŶŐͬƐĐŚĞĚƵůŝŶŐ�ĂŶĚ�ĐŽƌĚ�ďůŽŽĚ�ƉŝĐŬƵƉ��
x� �ƌĂĨƚ�ƵƉ�ŵĂƚ�ƌƐǀ�ĚĞǀŝĂƚŝŽŶ�ƌĞƐƉŽŶƐĞ�

DĂƌŶŝĞ�

x� 'Ğƚ�ƌĞƐƵŵĞ�ŽǀĞƌ�ĨƌŽŵ�<Ăƚŝ��ǇŬĞƐͲƉŽƐƐŝďůĞ��Z��ĂƐƐƚ�
x� �Ăůů�EŝŬĂͬ<ĂƚŝĞ͗�

R� �ŶŶĞ�ŶĞĞĚƐ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ƐĐĂŶŶŝŶŐ�ŝŶƚŽ��ŽŵƉůŝŽŶ�ĂƐ�ŵƵĐŚ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŚŝƐ�ŵŽƌŶŝŶŐ�
R� EĞĞĚ�ƚŽ�ƐƚĂƌƚ�ƐĐŚĞĚƵůŝŶŐ�ƐƚĂƌƚŝŶŐ�dƵĞƐ�ĂĨƚĞƌŶŽŽŶ�ĨŽƌ�ŶĞǁ�ĐŽǀŝĚ�ƉƚƐ�

x� �Ăůů�&t͗�
R� 'Ğƚ�Ă�ŐĂŵĞ�ƉůĂŶ�ŝŶ�ƉůĂĐĞ�ƚŽ�ŐĞƚ��ŽŵƉůŝŽŶ�ĐĂƵŐŚƚ�ƵƉ�ŝŶ��K��ƚŽĚĂǇ�
R� DŽǀĞ�ƉĂƚŝĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ǁŝŶĚŽǁ�ƚŽ�Ĩŝƚ�ŵŽƌĞ��Ks/��ƉƚƐ�
R� >Ğƚ��ĂŶĂ�ŬŶŽǁ�DĞƌ�ŶĞĞĚƐ�ƚŽ�ŬŶŽǁ�ǁŚĞŶ�ƚŚĞǇ�ŚĂǀĞ�Ă�ƉĞĚŝ�ďůŽŽĚ�ĚƌĂǁ�ĚƵĞ�ƚŽ�ƐŽ�ŵĂŶǇ�

ĚĞǀŝĂƚŝŽŶƐ͕�ƐŽ�ƐŚĞ�ĐĂŶ�ŐŽ�ƵƉ�ĂŶĚ�ĚƌĂǁ�
x� �Ăůů�:ĞŶŶŝĨĞƌ�sĂůŽ�ƚŚĂƚ�ƐŚĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�ŝŶ�&t�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ǁĞĞŬ�
x� �Ăůů��ŚƌǇƐƚĂů�ĂŶĚ͗�

R� �ŝƌĞĐƚ�:ŽŚŶ�ƚŽ�ĐĂůů�ĨŽƌ�<�>�
R� �ŽƌĚǇ�ĐĂŶŶŽƚ�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�<�>�ƌĞĐƌƵŝƚŵĞŶƚ�ƌŝŐŚƚ�ŶŽǁ�
R� dĞůů�ŚĞƌ�Kd�ŝƐ�ĂƉƉƌŽǀĞĚ�ĨŽƌ�ŶŝŐŚƚƐ�ĂŶĚ�ǁĞĞŬĞŶĚƐ�ƐŽ�ǁĞ�ĐĂŶ�ŐĞƚ�ƐƉŽƚƐ�ĨŝůůĞĚ�
R� >Ğƚ�ŚĞƌ�ŬŶŽǁ�^ŚĂŶŶŽŶ�;ĂŶǇŽŶĞ�ĞůƐĞͿ͕�ŵƵƐƚ�ĐĂůů��E��ƐĐŚĞĚƵůĞ�
R� /Ĩ�ŶĞǁďŝĞƐ�ŚĂǀĞ�ƋƵĞƐƚŝŽŶƐ͕�ƉƵƚ�ƚŚĞŵ�ŽŶ�ŚŽůĚ�ĂŶĚ�ĂƐŬ�Ă�ƐĞĂƐŽŶĞĚ�ĞŵƉůŽǇĞĞ͕�ďĐ�ĞǀĞƌǇŽŶĞ�

ŶĞĞĚƐ�ƚŽ�ďĞ�ƚƌĂŝŶĞĚ�ĂŶĚ͕�ŽŶ�ƚŚĞ�ƉŚŽŶĞƐ͕�ĂƐ�ƐŽŽŶ�ĂƐ�ƚŚĞǇ�ĐĂŶ�

<ĂŶĚǇ�

x� �Ăůů�^ŚĂŶŶŽŶ�ĂŶĚ�ŚĂǀĞ�ŚĞƌ�ŚĞůƉ�ĐĂůů�ĨŽƌ��Ks/��ƐŝƚĞƐ�
x� &ŽůůŽǁ�ƵƉ�ǁŝƚŚ��ƐŚůĞǇͲǁŽƵůĚ�ƐŚĞ�ďĞ�Ă�ďĞƚƚĞƌ�Ĩŝƚ�ŝŶ�&t�ůŽŶŐ�ƚĞƌŵ͍��
x� :ĂƐŵŝŶĞ�ĨŽůůŽǁ�ƵƉ�
x� DĂŬĞ�ƐƵƌĞ�EŝŬŝ�ŝƐ�ƚƌĂŝŶĞĚ�ŽŶ�ƵŶďůŝŶĚĞĚ�ĨŽƌ��Ks/��;ƚŽ�ĨƌĞĞ�ƵƉ�:ĂŝůǇŶͿ͕�ŵĞĚŝĐĂů�ƌĞĐŽƌĚƐ�ĂŶĚ�ďůŽŽĚ�

ĚƌĂǁƐ�ĨŽƌ�ŵĂƚĞƌŶĂů�ƐƚƵĚŝĞƐ͕�ƚƌĂŝŶ�ŽƚŚĞƌƐ�ŽŶ�ďůŽŽĚ�ĚƌĂǁƐ�ŽŶ�ƉĞĚŝƐ�
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12:39 ,,II 

<• 
Marnie > 

Shoot, I don't have that invite. 

I'll fwd it, and see about a other laptop 
for you 

Tue, Sep 15, 7:32 AM 

Good morning, did Keller still need help 
with scanning again today? Were u able 
to get through much? 

I didn't get one thing scanned. Katie 
handed me 5 charts tl1at were 
"urgently" needed by Sponsor and not 
one had been QC'd. 

Oh! Okay. FW is behind in QC now. Do u 
want to go back to Keller to help scan 
and I can QC in FW? Or which would you 
prefer? 

Loi right. I will go to FW since I need to 
take the binders I picked up from 
Weatherford and then we can do our 
regulatory call at 1230 by zoom 

Should we review reg processes before 
hiring? 

Text Message 

tiPay 

7:59 AM 

8:00 AM 

7:32 AM 

7:52 AM 

7:54 AM 

7:55 AM 

7:56 AM 

7:59 AM 

8:35 AM 
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