


















>QNKEKGU CPF >TQEGFWTGU HQT 5QWT @EQTG 7QNFKPIU ;;3

'1*3 74 (-2*03 $42510*37 807/ %4+*1 )4303.

AJG AQYP QH 3JCTNVQP COGPFGF KVU [QPKPI EQFG CV C AQYP <GGVKPI QP <CZ *)% *()/ CPF =EVQDGT
),% *()/% VQ CNNQY VJG EWNVKXCVKQP% RTQFWEVKQP CPF FKURGPUKPI QH OCTKLWCPC HQT CFWNV&WUG KP VJG
8PFWUVTKCN 6GPGTCN #86$ [QPKPI FKUVTKEV'

5QWT @EQTG 7QNFKPIU ;;3 #VJG \$425*39]$% KU RTQRQUKPI VQ FGXGNQR CPF QRGTCVG C <CTKLWCPC
4UVCDNKUJOGPV CV )++ @VWTDTKFIG ?QCF% 3JCTNVQP% <1 (),(.' AJKU UKVG KU NQECVGF KP VJG 8PFWUVTKCN
6GPGTCN [QPKPI FKUVTKEV% YJKEJ RGTOKVU VJG QRGTCVKQP QH C OCTKLWCPC GUVCDNKUJOGPV% URGEKHKECNNZ C
OCTKLWCPC TGVCKN% EWNVKXCVKQP CPF RTQFWEVKQP HCEKNKVZ RWTUWCPV VQ @GEVKQP *((','*( QH VJG AQYP QH
3JCTNVQP BQPKPI 2ZNCY CPF VJG VCDNG QH WUG TGIWNCVKQPU HQT VJG AQYP QH 3JCTNVQP% UWDLGEV VQ VJG
ITCPVKPI QH C @RGEKCN >GTOKV CPF @KVG >NCP ?GXKGY CPF 1RRTQXCN HTQO 3JCTNVQP >NCPPKPI 2QCTF
#VJG \#4*6,]$' >NGCUG UGG VJG CVVCEJGF [QPKPI DZNCYU CPF [QPKPI OCR HQT TGHGTGPEG'

AJG 3QORCPZ JCU FKUEWUUGF KVU OCTKLWCPC EWNVKXCVKQP% RTQFWEV OCPWHCEVWTKPI CPF TGVCKN HCEKNKVZ
YKVJ VQYP QHHKEKCNU% KPENWFKPI VJG DWKNFKPI FGRCTVOGPV% RQNKEG FGRCTVOGPV CPF HKTG FGRCTVOGPV%
OCTKLWCPC CFXKUQTZ EQOOKVVGG% JGCNVJ FGRCTVOGPV% FGRCTVOGPV QH RWDNKE YQTMU CPF JCU CRRGCTGF
DGHQTG VJG >NCPPKPI 2QCTF CPF 2QCTF QH @GNGEVOGP CPF GPVGTGF KPVQ C JQUV EQOOWPKVZ CITGGOGPV
YKVJ VJG AQYP' AJG 3QORCPZ TGEGKXGF KVU @RGEKCN >GTOKV CPF @KVG >NCP 1RRTQXCN HTQO VJG 2QCTF
HQT VJG EWNVKXCVKQP CPF RTQFWEVKQP RQTVKQP QH KVU RTQRQUGF <CTKLWCPC 4UVCDNKUJOGPV QP <CTEJ -%
*()0 CPF YCU CRRTQXGF HQT C @RGEKCN >GTOKV CPF @KVG >NCP 1RRTQXCN RGTOKVVKPI VJG TGVCKN
EQORQPGPV QH VJG RTQLGEV QP 9WNZ ).% *()0' 1VVCEJGF RNGCUG HKPF EQRKGU QH VJG TGNGXCPV URGEKCN
RGTOKV FGEKUKQPU' >NGCUG CNUQ PQVG VJCV PQ CRRTQXCNU CTG TGSWKTGF VQ DG TGPGYGF DZ VJG 3QORCPZ'

AJG 3QORCPZ RNCPU VQ EQPVKPWG VQ YQTM YKVJ QHHKEKCNU HTQO VJG AQYP VQ GPUWTG VJG QRGTCVKQPU YKNN
JCXG C RQUKVKXG KORCEV QP VJG EQOOWPKVZ CPF YKNN YQTM FKNKIGPVNZ VQ QDVCKP CNN PGEGUUCTZ CRRTQXCNU
CPF RGTOKVVKPI'

AJG 3QORCPZ JGTGDZ UWDOKVU VJCV KV YKNN EQPVKPWG VQ EQORNZ YKVJ CNN NQECN CPF UVCVG TGSWKTGOGPVU
CPF VJG EQORNKCPEG OCPCIGT YKNN DG TGURQPUKDNG HQT QPIQKPI EQORNKCPEG YKVJ NQECN CPF UVCVG TWNGU
CPF TGIWNCVKQPU'
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DO`WXcO\O SabOPZWaV[S\ba aVOZZ PS OcbV]`WhSR Pg a^SQWOZ ^S`[Wb ]\Zg W\ RWab`WQba Oa
aSb T]`bV W\ i (&&$)%(.% KaS HSUcZObW]\ IQVSRcZS% ]T bVWa L]\W\U 8gZOe' 7\g
[O`WXcO\O SabOPZWaV[S\b `SQSWdW\U O a^SQWOZ ^S`[Wb T`][ bVS GZO\\W\U 8]O`R aVOZZ
Q][^Zg eWbV D>C Q' 2->% bVS `SUcZObW]\a ]T bVS 9O\\OPWa 9]\b`]Z 9][[WaaW]\ Ob
2,. 9DH .))% O\R bVS `SUcZObW]\ ]T bVS 9VO`Zb]\ 8]O`R ]T ?SOZbV'

JVS GZO\\W\U 8]O`R aVOZZ \]b O^^`]dS []`S bVO\ be] #+$ [SRWQOZ [O`WXcO\O `SbOWZ
RWa^S\aW\U aWbSa'

JVS GZO\\W\U 8]O`R aVOZZ \]b O^^`]dS []`S bVO\ be] #+$ `SQ`SObW]\OZ `SbOWZ
[O`WXcO\O SabOPZWaV[S\ba% eVWQV Wa U`SObS` bVO\ +)" ]T bVS \c[PS` ]T ZWQS\aSa
WaacSR W\ bVS J]e\ T]` bVS `SbOWZ aOZS ]T OZQ]V]ZWQ PSdS`OUSa \]b b] PS R`c\Y ]\ bVS
^`S[WaSa eVS`S a]ZR c\RS` D>C Q' *,1% i *. #^OQYOUS ab]`S ZWQS\aSa$'

7RRWbW]\OZ aWbS ^ZO\ `S_cW`S[S\ba3

@\ ORRWbW]\ b] eVOb Wa ]bVS`eWaS `S_cW`SR b] PS aV]e\ ]\ O aWbS ^ZO\ c\RS`
i (&&$+%'0")#% bVS O^^ZWQO\b aVOZZ ^`]dWRS O ^ZO\ b] bVS G]ZWQS 9VWST bVOb RSbOWZa
OZZ SfbS`W]` ^`]^]aSR aSQc`Wbg [SOac`Sa T]` bVS ^`S[WaSa% W\QZcRW\U Pcb \]b
ZW[WbSR b] ZWUVbW\U% TS\QW\U% UObSa O\R OZO`[a b] S\ac`S bVS aOTSbg ]T S[^Z]gSSa
O\R ^Ob`]\a O\R b] ^`]bSQb bVS ^`S[WaSa T`][ bVSTb ]` ]bVS` Q`W[W\OZ OQbWdWbg'
JVS aWbS ^ZO\ aVOZZ Tc`bVS` RSZW\SObS dO`W]ca O`SOa ]T bVS [O`WXcO\O
SabOPZWaV[S\b #W\R]]`a O\R ]cbR]]`a$ acQV Oa ^cPZWQ OQQSaa O`SOa% S[^Z]gSS&
]\Zg OQQSaa O`SOa% ab]`OUS% QcZbWdObW]\% ^`S^O`ObW]\% eOabS RWa^]aOZ%
OR[W\Wab`ObWdS% b`O\a^]`bObW]\% Z]ORW\U O\R ^O`YW\U O`SOa'

7b bVS bW[S ]T acP[WbbOZ O\R O\g `SdWaW]\a bVS O^^ZWQO\b aVOZZ ^`]dWRS ]\
beS\bg&T]c`&W\QV Pg bVW`bg&aWf&W\QV ^O^S` Ob bVS ZO`USab aQOZS ^]aaWPZS SZSdObW]\
dWSea W\ Q]Z]` ]T OZZ aWRSa ]T O\g ^`]^]aSR ab`cQbc`S% \] []`S bVO\ be]
SZSdObW]\a ^S` ^OUS% aV]eW\U OZZ ^OdS[S\b% ab`cQbc`Sa O\R ZO\RaQO^W\U'

JVS O^^ZWQO\b aVOZZ \SU]bWObS O V]ab Q][[c\Wbg OU`SS[S\b O\R W[^OQb TSS eWbV bVS
8]O`R ]T ISZSQb[S\ ^`W]` b] O^^ZgW\U T]` O a^SQWOZ ^S`[Wb'

I^SQWOZ ^S`[Wba aVOZZ PS ZW[WbSR b] bVS ]`WUW\OZ O^^ZWQO\b#a$ O\R aVOZZ Sf^W`S ]\ bVS
RObS bVS a^SQWOZ ^S`[Wb V]ZRS` QSOaSa ]^S`ObW]\ ]T bVS [O`WXcO\O SabOPZWaV[S\b'

8SbeSS\ bVS V]c`a ]T 13)) ^'[' O\R 13)) O'['% [O`WXcO\O SabOPZWaV[S\ba aVOZZ
\SWbVS` PS ]^S\ b] bVS ^cPZWQ% \]` aVOZZ O\g aOZS ]` ]bVS` RWab`WPcbW]\ ]T [O`WXcO\O
]QQc` c^]\ bVS ^`S[WaSa ]` dWO RSZWdS`g T`][ bVS ^`S[WaSa'
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DO`WXcO\O SabOPZWaV[S\ba aVOZZ PS dS\bWZObSR W\ acQV O [O\\S` bVOb \] ^SabWQWRSa%
W\aSQbWQWRSa ]` ]bVS` QVS[WQOZa ]` ^`]RcQba caSR W\ bVS QcZbWdObW]\ ]` ^`]QSaaW\U O`S
RWa^S`aSR W\b] bVS ]cbaWRS Ob[]a^VS`S4 O\R \] ]R]` T`][ [O`WXcO\O ]` Wba
^`]QSaaW\U eWZZ PS RSbSQbSR Pg O ^S`a]\ eWbV O\ c\W[^OW`SR O\R ]bVS`eWaS \]`[OZ
aS\aS ]T a[SZZ Ob bVS SfbS`W]` ]T bVS [O`WXcO\O SabOPZWaV[S\b ]` Ob O\g ORX]W\W\U
caS ]` ^`]^S`bg'

DO`WXcO\O SabOPZWaV[S\ba aVOZZ PS O [W\W[c[ ]T ]\S bV]caO\R #*%)))$ TSSb T`][
O\g ORcZb caS a^SQWTWSR W\ i (&&$*%, ]` ]bVS` [O`WXcO\O SabOPZWaV[S\b% c\ZSaa O
a^SQWOZ ^S`[Wb VOa PSS\ U`O\bSR b] OZZ]e bVS Q]Z]QObW]\ ]T be] bg^Sa ]T [O`WXcO\O
SabOPZWaV[S\b Ob O aW\UZS Z]QObW]\'

I^SQWOZ ^S`[Wb Q]\RWbW]\a' JVS GZO\\W\U 8]O`R [Og W[^]aS `SOa]\OPZS Q]\RWbW]\a
b] W[^`]dS aWbS RSaWU\% b`OTTWQ TZ]e% ^cPZWQ aOTSbg% eObS` _cOZWbg% OW` _cOZWbg% ^`]bSQbW]\
]T S\dW`]\[S\bOZ `Sa]c`QSa% O\R ^`SaS`dObW]\ ]T bVS QVO`OQbS` ]T bVS ORXOQS\b
\SWUVP]`V]]R W\QZcRW\U% eWbV]cb ZW[WbObW]\% bVS T]ZZ]eW\U3

J] ^`]dWRS ORS_cObS ZWUVbW\U T]` []\Wb]`W\U ]T PcWZRW\U O\R aWbS aSQc`Wbg eWbV]cb
Q`SObW\U \SUObWdS STTSQba ]\ ac``]c\RW\U ^`]^S`bg'

J] ORR`Saa WaacSa ]T dSVWQcZO` O\R ^SRSab`WO\ b`OTTWQ% QW`QcZObW]\ O\R ^O`YW\U%
O\R b] [WbWUObS bVS W[^OQba ]T dSVWQcZO` O\R ^SRSab`WO\ b`OTTWQ ]\ \SWUVP]`W\U
caSa'

J] a^SQWTg Q]\RWbW]\a `SZObSR b] bVS RSaWU\ O\R Q]\ab`cQbW]\ ]T bVS TOQWZWbg b]
W[^`]dS aOTSbg% aSQc`Wbg O\R Q]\T]`[O\QS eWbV Q][[c\Wbg O\R \SWUVP]`V]]R
QVO`OQbS '̀

J] VOdS O\R [OW\bOW\ ORS_cObS aSQc`Wbg% OZO`[ agabS[a% ]\&aWbS ^O`YW\U O\R
ZWUVbW\U W\ Q][^ZWO\QS eWbV O^^ZWQOPZS `SUcZObW]\a O\R Oa RSbS`[W\SR
\SQSaaO`g Pg bVS GZO\\W\U 8]O`R W\ Q]\acZbObW]\ eWbV bVS G]ZWQS 9VWST'

J] ZW[Wb aWU\OUS b] bVOb \SQSaaO`g T]` WRS\bWTWQObW]\ ]T bVS ^`S[WaSa O\R b]
`Sab`WQb ORdS`bWaW\U a] bVOb P`O\Ra ]T [O`WXcO\O ^`]RcQba aVOZZ \]b PS dWaWPZS
T`][ O ^cPZWQ eOg'

E] QcZbWdObW]\ TOQWZWbg aVOZZ VOdS W\ SfQSaa ]T *))%))) a_cO`S TSSb ]T U`]e% TZ]] %̀ ]`
QO\]^g c\ZSaa U`O\bSR O eOWdS` Pg bVS GZO\\W\U 8]O`R'

;STW\WbW]\a'

6-934=-7- -//1;;8931;
<_cW^[S\b% ^`]RcQba% RSdWQSa ]` [ObS`WOZa ]T O\g YW\R bVOb O`S W\bS\RSR ]`
RSaWU\SR T]` caS W\ ^ZO\bW\U% ^`]^OUObW\U% QcZbWdObW\U% U`]eW\U% VO`dSabW\U%
[O\cTOQbc`W\U% Q][^]c\RW\U% Q]\dS`bW\U% ^`]RcQW\U% ^`]QSaaW\U% ^`S^O`W\U%
bSabW\U% O\OZghW\U% ^OQYOUW\U% `S^OQYOUW\U% ab]`W\U% Q]\bOW\W\U% W\USabW\U%
W\VOZW\U ]` ]bVS`eWaS W\b`]RcQW\U [O`WXcO\O W\b] bVS Vc[O\ P]Rg'

6-934=-7- 1;<-.53;2617<
7 [O`WXcO\O QcZbWdOb] %̀ Q`OTb [O`WXcO\O Q]]^S`ObWdS% [O`WXcO\O ^`]RcQb
[O\cTOQbc`S %̀ [O`WXcO\O `SbOWZS %̀ W\RS^S\RS\b bSabW\U ZOP]`Ob]`g% [O`WXcO\O
`SaSO`QV TOQWZWbg% [O`WXcO\O b`O\a^]`bS %̀ ]` O\g ]bVS` bg^S ]T ZWQS\aSR
[O`WXcO\O&`SZObSR PcaW\Saa% W\QZcRW\U O [SRWQOZ [O`WXcO\O b`SOb[S\b QS\bS`
O\R O [O`WXcO\O a]QWOZ Q]\ac[^bW]\ SabOPZWaV[S\b' DO`WXcO\O caSa O`S
RSTW\SR W\ bVS 9O\\OPWa 9]\b`]Z 9][[WaaW]\ HSUcZObW]\a% 2,. 9DH .))'))'

6103/-5 6-934=-7- <91-<617< /17<19
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7Za] Y\]e\ Oa O HSUWabS`SR DO`WXcO\O ;Wa^S\aO`g #HD;$% [SO\a O \]b&T]`&
^`]TWb S\bWbg `SUWabS`SR c\RS` *). 9DH 0+.'*))3 HSUWab`ObW]\ ]T HSUWabS`SR
DO`WXcO\O ;Wa^S\aO`WSa% bVOb OQ_cW`Sa% QcZbWdObSa% ^]aaSaaSa% ^`]QSaaSa
#W\QZcRW\U RSdSZ]^[S\b ]T `SZObSR ^`]RcQba acQV Oa SRWPZS QO\\OPWa ]`
[O`WXcO\O ^`]RcQba% bW\Qbc`Sa% OS`]a]Za% ]WZa% ]` ]W\b[S\ba$% b`O\aTS`a%
b`O\a^]`ba% aSZZa% RWab`WPcbSa% RWa^S\aSa% ]` OR[W\WabS`a [O`WXcO\O% ^`]RcQba
Q]\bOW\W\U QO\\OPWa ]` [O`WXcO\O% `SZObSR ac^^ZWSa% ]` SRcQObW]\OZ [ObS`WOZa b]
`SUWabS`SR _cOZWTgW\U ^ObWS\ba ]` bVSW` ^S`a]\OZ QO`SUWdS`a T]` [SRWQOZ caS'
K\ZSaa ]bVS`eWaS a^SQWTWSR% HD; `STS`a b] bVS aWbS#a$ ]T RWa^S\aW\U% QcZbWdObW]\%
O\R ^`S^O`ObW]\ ]T QO\\OPWa ]` [O`WXcO\O T]` [SRWQOZ caS'

9O\\OPWa OQQSaa]`WSa [Og ]\Zg PS a]ZR Pg SabOPZWaV[S\ba V]ZRW\U ORcZb `SbOWZ ]`
[SRWQOZ QO\\OPWa ZWQS\aSa ]` ORcZb&]\Zg b]POQQ] `SbOWZS`a'
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<YRaeVc -++) O`_Z_X

I><JBFE .) KdV R_U B_eV_dZej HVXf]ReZ`_d

l -++(.)-) KdV cVXf]ReZ`_d)

@V_VcR]) ;fZ]UZ_Xd R_U `eYVc decfTefcVd dYR]] SV VcVTeVU `c fdVU R_U acV^ZdVd dYR]] SV fdVU `_]j
Rd dVe W`ceY Z_ eYV "KdV HVXf]ReZ`_ ITYVUf]V" ViTVae Rd ViV^aeVU Sj l *((&+', `c Sj deRefeV)
Ij^S`]d V^a]`jVU `_ eYV "KdV HVXf]ReZ`_ ITYVUf]V" dYR]] ^VR_ eYV W`]]`hZ_X5

N 9 aVc^ZeeVU fdV
G 9 fdV hY`dV ViVcTZdV Zd dfS[VTe e` cVXf]ReZ`_ Sj ^VR_d `W R dZeV a]R_ cVgZVh R_U

Raac`gR])
E 9_ ViT]fUVU `c ac`YZSZeVU fdV
IG 9 fdV aVc^ZeeVU f_UVc daVTZR] aVc^Ze XcR_eVU Sj eYV G]R__Z_X ;`RcU

KdV HVXf]ReZ̀ _ ITYVUf]V)

3PXYWPJYX

=WPSJPUHQ AXLX 0 >&,( >&?4 <1 B 21 86 14=

%,& 0NWPJZQYZWHQ% 5QTWPJZQYZWL HSK
7TWYPJZQYZWHQ AXLX

%R& HRZdZ_X R_U \VVaZ_X `W ]ZgVde`T\'
Z_T]fUZ_X Sfe _`e ]Z^ZeVU e` Y`cdVd'
TRee]V' dYVVa' X`Red' dhZ_V' Wfc
R_Z^R]d R_U a`f]ecj' `_ R aRcTV]
`gVc WZgV %0& RTcVd

N N N N N N N N

%S& HRZdZ_X R_U \VVaZ_X ]ZgVde`T\'
Z_T]fUZ_X Sfe _`e ]Z^ZeVU e` Y`cdVd'
TRee]V' dYVVa' X`Red' dhZ_V' Wfc
R_Z^R]d R_U a`f]ecj' `_ R aRcTV]
`W WZgV %0& `c WVhVc RTcVd

N N G G G G E E

%T& HRZdZ_X `W Tc`ad' hYVeYVc W`c dR]V
`c aVcd`_R] T`_df^aeZ`_' `_ R
aRcTV] `W R_j dZkV

N N N N N N N N

%U& B_U``c T`^^VcTZR]
Y`ceZTf]efcV*W]`cZTf]efcV
VdeRS]ZdY^V_ed %V)X)'
XcVV_Y`fdVd&

N N N N N N N N

%-& >LXPKLSYPHQ AXLX
P9^V_UVU 0(-,(-+,- 9JD Sj 9ce) -3Q

%R& =hV]]Z_Xd' `_V(WR^Z]j N N N N N N E E

%S& 9TTVdd`cj RaRce^V_ed N N N N N N E E
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3PXYWPJYX

=WPSJPUHQ AXLX 0 >&,( >&?4 <1 B 21 86 14=

%T& =hV]]Z_Xd' eh`(WR^Z]j E N N N N N E E

%U& Df]eZWR^Z]j UhV]]Z_Xd %dVV l *((&
-')&

E G G E IG E E E

%V& C`UXZ_X R_U*`c S`RcUZ_X Y`fdVd G G G G G G E E

%W& D`SZ]V Y`^Vd' ^`SZ]V Y`^V
aRc\d `c ecRZ]Vcd W`c Yf^R_
YRSZeReZ`_) %IVV daVTZR]
cVXf]ReZ`_d Z_ l *((&-'*)&

E E E E E E E E

%X& DR[`c cVdZUV_eZR] UVgV]̀ a^V_e G G G G G G E E

%Y& =hV]]Z_X f_Zed `gVc WZcde W]``c
SfdZ_Vdd fdVd

E E G G G E E E

%Z& B_ `_V( R_U eh`(WR^Z]j UhV]]Z_Xd'
R ^Zi `W cVdZUV_eZR] R_U SfdZ_Vdd
fdVd

E E G G G G E E

%.& =ZIQPJ HSK ?LRP&=WP[HYL AXLX

%R& GfS]ZT' acZgReV' dVTeRcZR_ `c
UV_`^Z_ReZ`_R] dTY``]d
%_`_ac`WZe&

G G G G G G G G

%S& =Rj(TRcV TV_eVcd G G G G G G G IG

%T& ?R^Z]j URj(TRcV Y`^Vd G G G G G G G G

%U& HV]ZXZ`fd fdVd G G G G G G G G

%V& EfcdZ_X R_U*`c T`_gR]VdTV_e
Y`^Vd

G G G G G G E E

%W& A`daZeR]d R_U T]Z_ZTd W`c Z_( R_U
`fe(aReZV_e TRcV %_`_ac`WZe&

G G G G G G IG IG

%X& <`^^f_Zej R_U*`c _VZXYS`cY``U
TV_eVcd

G G G G G G E E

%Y& FeYVc Z_deZefeZ`_R] R_U
aYZ]R_eYc`aZT fdVd

G G G G G G E E

%Z& <V^VeVcZVd G G G G G G E E

%[& FeYVc ^f_ZTZaR] fdVd g`eVU Sj
J`h_ DVVeZ_X

G G G G G G G G

%/& >LJWLHYPTSHQ AXLX
P9^V_UVU ,+(-,(-+,/ IJD Sj 9ce) 4Q

%R& IeR_URcU X`]W R_U aRc(. X`]W
T`fcdVd

N N G G E G G E

%S& @`]W UcZgZ_X cR_XVd R_U ^Z_ZRefcV
X`]W T`fcdVd

G E G G E G G E

%T& FeYVc cVTcVReZ̀ _R] WRTZ]ZeZVd
T`_UfTeVU W`c XRZ_Wf] ac`WZe'
Z_T]fUZ_X Z_U``c R_U `feU``c
eYVReVcd' aYjdZTR] WZe_Vdd TV_eVcd'
YVR]eY T]fSd R_U Z_U``c R_U
`feU``c eV__Zd R_U cRTbfVeSR]]
WRTZ]ZeZVd

G E E G G N IG IG

%U& DRddRXV aRc]̀ cd E E E E E E E E

%V& GcZgReV ^V^SVcdYZa T]fSd G G G N N N IG E
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%W& GZT_ZT R_U SVRTY RcVRd N G G N N N E E

%X& HZUZ_X deRS]Vd R_U*`c S`RcUZ_X'
Y`cdV cZUZ_X ecRZ]d' R_U cZUZ_X
RTRUV^ZVd

G G G E E G E E

%Y& <R^a Xc`f_Ud N G G G E G E E

%Z& FeYVc acZgReV acVU`^Z_R_e]j `aV_
cVTcVReZ`_R] RcVRd

N G G G E G E E

%[& GfS]ZT cVTcVReZ`_R] WRTZ]ZeZVd G G G G G G E E

%0& 1ZXPSLXX AXLX
P9^V_UVU 0(-,(-+,- 9JD Sj 9ce) -36 0(
,1(-+,1 9JD Sj 9ce) ,26 0(,1(-+,1
9JD Sj 9ce) ,36 0(,0(-+,2 9JD Sj 9ce)
--6 0(-,(-+,3 9JD Sj 9ce) -26 ,+(,0(
-+,3 IJD Sj 9ce) ,,Q

%R& HVeRZ] VdeRS]ZdY^V_ed dVcgZ_X eYV
T`_gV_ZV_TV X``Ud _VVUd `W R
]`TR] RcVR' Z_T]fUZ_X Sfe _`e
]Z^ZeVU e`5 Xc`TVcj' UV]ZTReVddV_'
SR\Vc' dfaVc^Rc\Ve' UcfXde`cVd
R_U dZ^Z]Rc fdVd' YRgZ_X ]Vdd eYR_
ehV_ej eY`fdR_U %-+'+++& dbfRcV
WVVe `W Xc`dd SfZ]UZ_X RcVR

E E G G G G IG E

%S& HVeRZ] VdeRS]ZdY^V_ed dVcgZ_X eYV
T`_gV_ZV_TV X``Ud _VVUd `W R
]`TR] RcVR' Z_T]fUZ_X Sfe _`e
]Z^ZeVU e`5 Xc`TVcj' UV]ZTReVddV_'
SR\Vc' dfaVc^Rc\Ve' UcfXde`cVd
R_U dZ^Z]Rc fdVd' YRgZ_X ehV_ej
eY`fdR_U %-+'+++& dbfRcV WVVe `c
^`cV `W Xc`dd SfZ]UZ_X RcVR

E E E E IG G IG E

%T& 9fTeZ`_ XR]]VcZVd G G N N G N IG E

%U& ?]VR ^Rc\Ved G G N N E N IG E

%V& A`eV]d `c Z__d E E E G G G IG IG

%W& D`eV] `c ^`e`c T`fced E E E G E G IG E

%X& GVcd`_R] R_U T`_df^Vc dVcgZTVd
VdeRS]ZdY^V_ed' Z_T]fUZ_X Sfe _`e
]Z^ZeVU e`5 SRcSVc dY`ad' dY`V R_U
]VReYVc cVaRZc' SVRfej dY`ad'
]Rf_Ucj `c Ucj(T]VR_Z_X
VdeRS]ZdY^V_ed R_U ]Rf_Uc`^Red

E E N N N N G E

%Y& ?Rde(W``U cVdeRfcR_ed E E E E E G G E

%Z& HVdeRfcR_ed G E G G G G IG E

%[& FeYVc VReZ_X R_U UcZ_\Z_X
VdeRS]ZdY^V_ed' ^`de _`eRS]j
\_`h_ Rd SRcd R_U XcZ]]d

E E G G IG N IG E

%\& FWWZTVd `W ]ZTV_dVU ^VUZTR] R_U
UV_eR] acRTeZeZ̀ _Vcd ]Z^ZeVU è
XV_VcR] `feaReZV_e TRcV R_U
UZRX_`dZd

E E G G G N G E
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%]& ;fdZ_Vdd' ac`WVddZ̀ _R] R_U
XV_VcR] `WWZTVd hZeY ]Vdd eYR_
ehV]gV eY`fdR_U %,-'+++& Xc`dd
dbfRcV WVVe `W W]``c RcVR aVc
decfTefcV

E E N N G N G E

%^& ;fdZ_Vdd' ac`WVddZ̀ _R] R_U
XV_VcR] `WWZTVd hZeY ehV]gV
eY`fdR_U %,-'+++& `c ^`cV Xc`dd
dbfRcV WVVe `W W]``c RcVR aVc
decfTefcV

E E G G IG G G G

%_& @Rd`]Z_V dVcgZTV deReZ`_d E E E E E G G E

%`& ?fV] `Z] UVR]Vcd R_U deReZ`_d E E E E E G G E

%a& <Rc(hRdY VdeRS]ZdY^V_ed E E E E E G G E

%b& ;R_\d E E G G G G G E

%c& IVcgZTVd ^`de _`eRS]j \_`h_ Rd
"Rfe`^ReZT eV]]Vc ^RTYZ_V" %9JD&'
hYVeYVc WcVVdeR_UZ_X `c
RTTVdd`cj

E E E G G G G G

%d& ?f_VcR] Y`^Vd G G G G E N IG E

%e& 9_Z^R] \V__V]d `c R_Z^R]
Y`daZeR]d

G E G G E G N E

%f& ITY``]d %W`c ac`WZe& E E G G G N IG E

%g& A`daZeR]d R_U T]Z_ZTd W`c Z_( R_U
`feaReZV_e TRcV %W`c ac`WZe&

G G G G E G IG E

%h& Ie`cRXV ecRZ]Vcd m f_Zed UVdZX_VU
R_U fdVU d`]V]j W`c de`cRXV _`e
YRSZeReZ`_6 dfTY ecRZ]Vcd ^Rj SV
fdVU Rd R _`_T`_decfTeZ`_ dZeV
`WWZTV

E E E E E G E E

%i& 9Uf]e V_eVceRZ_^V_e
VdeRS]ZdY^V_ed Rd aVc l *((&-'/
`W eYZd Sj]Rh

P,Q 9Uf]e S``\de`cV E E E E E E IG E

P-Q 9Uf]e ^`eZ`_(aZTefcV eYVReVc E E E E E E IG E

P.Q 9Uf]e aRcRaYVc_R]ZR E E E E E E IG E

P/Q 9Uf]e gZUV` de`cV E E E E E E IG E

P0Q 9Uf]e ]ZgV V_eVceRZ_^V_e
VdeRS]ZdY^V_e

E E E E E E IG E

%j& <`^^VcTZR] de`cRXV WRTZ]ZeZVd E E E E E G G E

%k& DRcZ[fR_R VdeRS]ZdY^V_ed

P,Q
HVeRZ] dR]V `W ^RcZ[fR_R R_U
^RcZ[fR_R ac`UfTed R_U
RTTVdd`cZVd

E E E E E E IG E

P-Q
B_UVaV_UV_e eVdeZ_X
]RS`cRè cj

E E E E E E IG E

P.Q
DRcZ[fR_R ac`UfTe
^R_fWRTefcVc

E E E E E E IG E

,

,

,

,

,
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P/Q DRcZ[fR_R Tf]eZgRe`c ( Z_U``c E E E E E E IG E

P0Q
DRcZ[fR_R Tf]eZgRe`c (
`feU``c

E E E E E E E E

P1Q
DRcZ[fR_R d`TZR]
T`_df^aeZ`_ VdeRS]ZdY^V_e

E E E E E E E E

P2Q
DVUZTR] ^RcZ[fR_R
ecVRe^V_e TV_eVc

PRQ
>iT]fUZ_X cVeRZ]
UZdaV_dZ_X

E E E E E E IG E

PSQ
B_T]fUZ_X cVeRZ]
UZdaV_dZ_X

E E E E E E IG E

P3Q
JYZcU(aRcej ^RcZ[fR_R
ecR_da`ceVc

E E E E E E IG E

%1& 2TRRZSPJHYPTSX% @WHSXUTWYHYPTS HSK
=ZIQPJ AYPQPY] AXLX
P9^V_UVU ,+(,3(-+,1 IJD Sj 9ce) ,/6
,+(,3(-+,1 IJD Sj 9ce) ,06 ,+(,1(-+,2
IJD Sj 9ce) ,-Q

%R& <`^^f_ZTReZ`_d è hVc W`c
WVUVcR]]j ]ZTV_dVU R^ReVfc cRUZ`
`aVcRe`c' ]Z^ZeVU e` dVgV_ej(WZgV
%20& WVVe Z_ YVZXYe' R_U cVbfZcZ_X R
^Z_Ẑ f^ UZdeR_TV SVehVV_ eYV
SRdV `W eYV e`hVc R_U eYV
ac`aVcej S`f_URcj ]Z_V R_U*̀ c R_j
cVdZUV_eZR] decfTefcV e` SV VbfR] e`
eYV YVZXYe `W eYV e`hVc' Z_T]fUZ_X
R_j RVcZR]d `c R_eV__Rd eYRe ^Rj
SV ^`f_eVU `_ eYV e`hVc

IG IG IG IG IG IG IG IG

%S& MZcV]Vdd T`^^f_ZTReZ`_d WRTZ]ZeZVd
Rd aVc l -++(0),+ `W eYZd Sj]Rh

IG IG IG IG E IG IG IG

%T& ;fd `c cRZ]c`RU aRddV_XVc
eVc^Z_R]d

E E E E E E G IG

%U& HRZ] eVc^Z_R]d' Z_T]fUZ_X cRZ]
WcVZXYe jRcUd `c WcVZXYe eVc^Z_R]d

E E E E E E G IG

%V& JcfT\ eVc^Z_R]d' ecfT\ WcVZXYe
jRcUd `c WcVZXYe eVc^Z_R]d

E E E E E E G IG

%W& <`^^VcTZR] RZcTcRWe ]R_UZ_X RcVRd

P,Q 9Zca`ce `c RZcTcRWe ]R_UZ_X
RcVR W`c WZiVU(hZ_X W]jZ_X
TcRWe

E E E E E E G E

P-Q AV]ZT`aeVc RZcTcRWe `c
Xjc`a]R_V ]R_UZ_X RcVR

G E E E E E G E

%X& EVh Rfe`^`SZ]V dR]Vd R_U*`c _Vh
ecfT\ dR]Vd R_U*`c cV_eR]
VdeRS]ZdY^V_ed

E E G E E G G E

%Y& KdVU Rfè ^`SZ]V dR]Vd R_U*̀ c
fdVU ecfT\ dR]Vd

E E G E E G G E

. . . . . . .

- - - - - -
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%Z& B_UVaV_UV_e de`cRXV RcVRd `c
aRc\Z_X RcVRd' Rfe`^`SZ]V aRc\Z_X
XRcRXVd Ẁ c WZgV %0& `c ^`cV
Rfe`^`SZ]Vd

E E G G E G G IG

%[& >]VTecZT XV_VcReZ_X WRTZ]ZeZVd hZeY
]Vdd eYR_ `c VbfR] e` WZWej %0+&
^VXRhReed `W a`hVc `feafe

E E E E E G G E

%\& >]VTecZT XV_VcReZ_X WRTZ]ZeZVd hZeY
^`cV eYR_ WZWej %0+& ^VXRhReed `W
a`hVc `feafe

E E E E E E E E

%]& @Rd*@Rd`]Z_V ecR_d^ZddZ`_
WRTZ]ZeZVd

E E E E E G G G

%^& >]VTecZT UZdecZSfeZ`_ deReZ`_d `c
dfSdeReZ`_d

G G G G E G G G

%_& MZ_U V_VcXj T`_gVcdZ`_ djdeV^d G G G G E G G G

%`& JRiZ `c ]Z^`fdZ_V dVcgZTV R_U
`eYVc gVYZT]Vd W`c YZcV hZeY UcZgVcd
R_U YRgZ_X _` ^`cV eYR_ eYcVV %.&
gVYZT]Vd R_U T`_eRZ_Z_X _` ^`cV
eYR_ _Z_V %4& aRddV_XVcd Z_ R_j
`_V %,& gVYZT]V

E E G N G N N E

%a& JRiZ `c ]Z^`fdZ_V dVcgZTV R_U
`eYVc gVYZT]Vd W`c YZcV hZeY UcZgVcd
R_U YRgZ_X W`fc %/& `c ^`cV
gVYZT]Vd R_U T`_eRZ_Z_X _` ^`cV
eYR_ _Z_V %4& aRddV_XVcd Z_ `_V
%,& gVYZT]V

E E E E E G G E

%b& MReVc de`cRXV eR_\d' W`c afS]ZT
hReVc djdeV^d Rd UVWZ_VU Sj .,+
<DH --)+-' ac`gZUVU eYRe R_j
a`ceZ̀ _ `W eYV decfTefcV dYR]] _`e
SV ]Vdd eYR_ `_V Yf_UcVU %,++&
WVVe Wc`^ R_j cVdZUV_eZR] decfTefcV'
R_U eYRe eYV UZdeR_TV Wc`^ eYV
SRdV Re Xc`f_U ]VgV] `W R_j eR_\
e` R_j ac`aVcej `c decVVe ]Z_V SV
VbfR] e` eYV YVZXYe `W eYV eR_\)
EVZeYVc eYV ^Z_Z^f^ ]`e dZkV
daVTZWZVU Z_ l *((&+'*3 _`c R_j
`eYVc ^Z_Z^f^ ]`e dZkV dYR]] Raa]j
e` dfTY fdV)

N N N N G N N N

%c& MReVc af^a deReZ`_d R_U
RaafceV_R_TVd

N N N N N N N N
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%d& ERefcR] XRd UZdecZSfeZ`_ deReZ`_d'
dfSdeReZ`_d' R_U aZaZ_X' ac`gZUVU
eYRe R_j a`ceZ`_ `W eYV decfTefcV
%_`e Z_T]fUZ_X UhV]]Z_X dVcgZTV
aZaV& dYR]] _`e SV ]Vdd eYR_ eYcVV
Yf_UcVU %.++& WVVe Wc`^ R_j
cVdZUV_eZR] decfTefcV R_U eYRe eYV
^Z_Ẑ f^ ]`e dZkV R_U dVeSRT\d
dYR]] _`e SV ]Vdd eYR_ cVbfZcVU Z_
l *((&+'*3) 9 gRcZR_TV ^Rj SV
XcR_eVU Sj eYV O`_Z_X ;`RcU `W
9aaVR]d) 9]] XRd dè cRXV eR_\d Z_
dfTY WRTZ]ZeZVd dYR]] SV dfSdfcWRTV)

G G G G E G G G

%e& CRcXV(dTR]V Xc`f_U(^`f_eVU
d`]Rc aY`e`g`]eRZT Z_deR]]ReZ`_d

G G G G G G G G

%f&
IVhVc af^a deReZ`_d R_U
RaafceV_R_TVd

N N N N N N N N

%2& 8SKZXYWPHQ HSK CHWLOTZXL AXLX
P9^V_UVU 0(-,(-+,- 9JD Sj 9ce) -3Q

%R& CZXYe ^R_fWRTefcZ_X
VdeRS]ZdY^V_ed) Iè cRXV `W X``Ud
`c ^ReVcZR]d dYR]] _`e SV aVc^ZeeVU
`_ R_j ]`e ViTVae Z_ R_
Raac`acZReV V_T]`dfcV R_U R]d` Z_
T`^a]ZR_TV hZeY l *((&,')4
YVcV`W)

E E G E E E G G

%S& ;Z`eVTY_`]`Xj E E E E E E E IG

%T& ?ZSVc(`aeZTd WRTZ]ZeZVd E E E E E E E IG

%U& DVUZTR] cVdVRcTY R_U
UVgV]`a^V_e

E E E E E E E IG

%V& JYV W`]]`hZ_X cVdVRcTY R_U
UVgV]`a^V_e `c `WWZTV fdVd5

P,Q ITZV_eZWZT `c cVdVRcTY
]RS`cRè cZVd

E E G G G G G G

P-Q FWWZTVd W`c eVTY_ZTR]'
ViVTfeZgV' ac`WVddZ`_R] `c
RU^Z_ZdecReZgV fdVd

E E G G G G G G

%W& IRh^Z]]d' ]f^SVc R_U SfZ]UZ_X
^ReVcZR]d VdeRS]ZdY^V_ed

E E E E E G G E

%X& 9fe`^`SZ]V R_U*`c ecfT\ cVaRZc
XRcRXVd

E E G E E G G E

%Y& ITcRa ^VeR] R_U `eYVc ^ReVcZR]d
de`cRXV jRcUd' Z_T]fUZ_X dTcRa
Rfe`^`SZ]Vd R_U ecfT\d

E E E E E E IG E

%Z& CR_U R_U hReVc cVTcVReZ`_ gVYZT]V
%Z_T]fUZ_X S`Red& dR]Vd R_U
dVcgZTV R_U dè cRXV jRcUd

E E G E E G G E

%[& GfS]ZT de`cRXV RcVRd `c SfZ]UZ_Xd
dfTY Rd eY`dV W`c c`RU dR]e R_U
dR_U R_U ^f_ZTZaR] gVYZT]Vd

G G G G E G G E
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%\& Ie`_V' dR_U R_U*`c XcRgV]
ac`TVddZ_X `aVcReZ̀ _d

E E E E E G G E

%]& ARkRcU`fd hRdeV UZda`dR] dZeVd E E E E E E E E

%^& HVd`fcTV cVT`gVcj a]R_ed E E E E E E E E

%3& 0JJLXXTW] AXLX
P9^V_UVU 0(-,(-+,- 9JD Sj 9ce) -3Q

%R& <fdè ^Rcj Y`^V `TTfaReZ`_d
T`_UfTeVU Rd R XRZ_Wf] SfdZ_Vdd'
ac`gZUVU eYRe R]] aRc\Z_X W`c dfTY
SfdZ_VddVd dYR]] SV ac`gZUVU `_
eYV acV^ZdVd hYVcV eYV Y`^V
`TTfaReZ`_d RcV T`_UfTeVU6 R_U
WfceYVc ac`gZUVU eYRe R]] ac`UfTed
eYVcV`W RcV ac`UfTVU `c d`]U `_
eYV acV^ZdVd) %IVV UVWZ_ZeZ`_ `W
"Y`^V `TTfaReZ̀ _" Z_ l *((&*'))&

N N N N N N N E

%S& 9TTVdd`cj ac`WVddZ`_R] `WWZTV Z_ R
UhV]]Z_X T`_UfTeVU Sj eYV
cVdZUV_e `TTfaR_e' ac`gZUVU eYRe
R]] aRc\Z_X W`c dfTY ac`WVddZ̀ _R]
dVcgZTVd dYR]] SV ac`gZUVU `_ eYV
acV^ZdVd hYVcV eYV ac`WVddZ`_R]
`WWZTVd RcV ]`TReVU

N G G N N N N E

%T& 9TTVdd`cj SfZ]UZ_Xd dfTY Rd R
acZgReV XRcRXV' a]RjY`fdV'
XcVV_Y`fdV' è `] dYVU R_U acZgReV
dhZ^^Z_X a``]

N N N N N N N E

%U& JcRZ]Vcd W`c `WWZTV R_U de`cRXV fdV
`_]j UfcZ_X T`_decfTeZ`_) JYV
ecRZ]Vc W`c `WWZTV*de`cRXV fdV dYR]]
_`e SV fdVU W`c YRSZeReZ̀ _) JYVdV
eV^a`cRcj `_(dZeV T`_decfTeZ`_
`WWZTV*dè cRXV ecRZ]Vcd ^Rj SV
]`TReVU `_ eYV SfZ]UZ_X dZeV fa`_
ZddfR_TV `W R SfZ]UZ_X aVc^Ze R_U
^fde SV cV^`gVU hZeYZ_ W`fceVV_
%,/& URjd RWeVc R_ `TTfaR_Tj
aVc^Ze YRd SVV_ ZddfVU)

N N N N N N N N

%V& ?``U dVcgZTVd Rd RTTVdd`cj fdV
e` dVcgV V^a]̀ jVVd `W R_U gZdZe`cd
e` acZ_TZaR] fdV

G G G G G G G G

%W& ?Ze_Vdd TV_eVcd Rd RTTVdd`cj fdV
e` dVcgV V^a]̀ jVVd `W acZ_TZaR]
fdV

G G G G G G G G

%X& GVcd`_R] R_U T`_df^Vc dVcgZTVd
Rd RTTVdd`cj fdV e` dVcgV
V^a]`jVVd `W acZ_TZaR] fdV

E E E E E E E G

%Y& =Rj(TRcV TV_eVc `c R_j TYZ]U(TRcV
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B_ LZ]]RXV =ZdecZTed' eYV ^Z_Ẑ f^ ]̀ e dZkV Zd eV_ eY`fdR_U %,+'+++& dbfRcV WVVe W`c ]`ed dVcgVU Sj eYV ^f_ZTZaR] dVhVc
djdeV^ R_U ehV_ej eY`fdR_U %-+'+++& dbfRcV WVVe W`c ]`ed hZeY`fe R dVhVc T`__VTeZ`_)

B_ `cUVc e` ^RZ_eRZ_ R dec`_X dV_dV `W decVVedTRaV' Z_ eYV LZ]]RXV =ZdecZTe eYVcV Zd R]d` VdeRS]ZdYVU R ^RiZ^f^ Wc`_e
dVeSRT\ `W ehV_ej(WZgV %-0+ WVVe)

JYV ^RiZ^f^ Z^aVcgZ`fd T`gVcRXV `W eYV ]`e %SfZ]UZ_Xd' aRc\Z_X' RTTVdd UcZgVd' VeT)& dYR]] _`e ViTVVU VZXYej
aVcTV_e %3+#&)

DZ_Z^f^ aVcW`c^R_TV deR_URcUd Rd UVeRZ]VU Z_ eYV B_eV_dZej `W KdV ITYVUf]V RcV YVcVSj _`e Raa]ZTRS]V è hReVc R_U
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The Commonwealth of Massachusetts  
William Francis Galvin  

Minimum Fee: $500.00 

Secretary of the Commonwealth, Corporations Division 
One Ashburton Place, 17th floor 

Boston, MA 02108-1512 
Telephone: (617) 727-9640   

Certificate of Organization       
(General Laws, Chapter )   

Identification Number:   001311831 

1. The exact name of the limited liability company is:   FOUR SCORE HOLDINGS LLC  

2a. Location of its principal office:  
No. and Street:  ONE INTERNATIONAL PLACE  

SUITE 3700 
City or Town: BOSTON State: MA   Zip:  02110 Country: USA 

2b. Street address of the office in the Commonwealth at which the records will be maintained:   
 
No. and Street:  ONE INTERNATIONAL PLACE 

SUITE 3700 
City or Town: BOSTON State: MA   Zip:  02110 Country: USA 

3. The general character of business, and if the limited liability company is organized to render professional 
service, the service to be rendered:   

 

THE GENERAL CHARACTER OF THE BUSINESS OF THE LLC SHALL BE TO ACQUIRE, OWN, M
AINTAIN, DEVELOP, CONSTRUCT, REHABILITATE, RENOVATE, IMPROVE, FINANCE, MANAG
E, OPERATE, LEASE, SELL, CONVEY, ASSIGN, MORTGAGE OR OTHERWISE DEAL WITH REAL 
ESTATE OR ANY IMPROVEMENTS THEREON, AND TO RENDER MANAGEMENT AND CONSU
LTING SERVICES AND FINANCING ASSISTANCE TO REGULATED ENTITIES, DIRECTLY OR IN
DIRECTLY THROUGH OTHER LIMITED LIABILITY COMPANIES, CORPORATIONS, JOINT VEN
TURES, AND GENERAL AND/OR LIMITED PARTNERSHIPS AND TO CARRY ON ANY OTHER B
USINESS IN WHICH A MASSACHUSETTS LIMITED LIABILITY COMPANY IS AUTHORIZED TO 
ENGAGE. 

4. The latest date of dissolution, if specified:   

5. Name and address of the Resident Agent:  
Name: DANIEL GLISSMAN 
No. and Street:  ONE INTERNATIONAL PLACE  

SUITE 3700 
City or Town: BOSTON State: MA   Zip:  02110 Country: USA 

I,  DANIEL GLISSMAN  resident agent of the above limited liability company, consent to my appointment as 
the resident agent of the above limited liability company pursuant to G. L. Chapter 156C Section 12. 

6. The name and business address of each manager, if any:   
 

Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 
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MANAGER  DANIEL GLISSMAN          1008 BENNINGTON STREET, UNIT 3B 
BOSTON, MA 02128 USA  

MANAGER  KURT M. SMITH          39 LUCHON ROAD 
WILLINGTON, CT 06279 USA  

MANAGER  TIM ST. GERMAIN          2 CLOCKEDILE DRIVE 
OXFORD, MA 01540 USA  

MANAGER  MATTHEW MCGEORGE          18 DEDFORD STREET 
EAST GRENWICH, RI 02818 USA  

7. The name and business address of the person(s) in addition to the manager(s), authorized to execute 
documents to be filed with the Corporations Division, and at least one person shall be named if there are no 
managers.   
 

 

Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 

 

8. The name and business address of the person(s) authorized to execute, acknowledge, deliver and record 
any recordable instrument purporting to affect an interest in real property:   
 

 

Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 

 

9. Additional matters:   

SIGNED UNDER THE PENALTIES OF PERJURY, this 6 Day of February, 2018,  
DANIEL GLISSMAN  

(The certificate must be signed by the person forming the LLC.)  
 
 

 
© 2001 - 2018 Commonwealth of Massachusetts  
All Rights Reserved    



 
 
 

 

THE COMMONWEALTH OF MASSACHUSETTS 

 

I hereby certify that, upon examination of this document, duly submitted to me, it appears 

that the provisions of the General Laws relative to corporations have been complied with, 

and I hereby approve said articles; and the filing fee having been paid, said articles are 

deemed to have been filed with me on: 

 

 

 

 

 

WILLIAM FRANCIS GALVIN  

Secretary of the Commonwealth 

February 06, 2018 04:53 PM
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The Commonwealth of Massachusetts  
William Francis Galvin  

Minimum Fee: $100.00 

Secretary of the Commonwealth, Corporations Division 
One Ashburton Place, 17th floor 

Boston, MA 02108-1512 
Telephone: (617) 727-9640   

Certificate of Amendment       
(General Laws, Chapter )   

Identification Number:   001311831 

The date of filing of the original certificate of organization:    2/6/2018 

1.a. Exact name of the limited liability company:   FOUR SCORE HOLDINGS LLC  

1.b. The exact name of the limited liability company as amended , is:   FOUR SCORE HOLDINGS LLC   

2a. Location of its principal office:  
No. and Street:  144 STURBRIDGE ROAD  
City or Town: CHARLTON State: MA   Zip:  01507 Country: USA 

3. As amended, the general character of business, and if the limited liability company is organized to render 
professional service, the service to be rendered:   
 

4. The latest date of dissolution, if specified:   

5. Name and address of the Resident Agent:  
Name: DANIEL GLISSMAN 
No. and Street:  ONE INTERNATIONAL PLACE  

SUITE 3700 
City or Town: BOSTON State: MA   Zip:  02110 Country: USA 

6. The name and business address of each manager, if any:   
 

 

Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 
MANAGER  KURT M. SMITH          39 LUCHON ROAD 

WILLINGTON, CT 06279 USA  

MANAGER  DANIEL GLISSMAN          1008 BENNINGTON STREET, UNIT 3B 
BOSTON, MA 02128 USA  

MANAGER  MICHAEL CURTIS          75 HENNEQUIN ROAD 
COLUMBIA, CT 06273 USA  

MANAGER  EAMONN O'KANE          10 W. ROCKLAND FARM 
DARTMOUTH, MA 02748 USA  

MANAGER  NIALL MCMANUS          125 NEW BALCH STREET 
BEVERLY, MA 01915 USA  

7. The name and business address of the person(s) in addition to the manager(s), authorized to execute 
documents to be filed with the Corporations Division, and at least one person shall be named if there are no 
managers.   
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Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 

 

8. The name and business address of the person(s) authorized to execute, acknowledge, deliver and record 
any recordable instrument purporting to affect an interest in real property:   
 

 

Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 

 

9. Additional matters:   

10. State the amendments to the certificate:  
DELETION OF TWO MANAGERS AND ADDITION OF THREE NEW MANAGERS. 

11. The amendment certificate shall be effective when filed unless a later effective date is specified:   

SIGNED UNDER THE PENALTIES OF PERJURY, this 13 Day of June, 2019,  
MICHAEL CURTIS , Signature of Authorized Signatory. 
 

 
© 2001 - 2019 Commonwealth of Massachusetts  
All Rights Reserved    



 
 
 

 

THE COMMONWEALTH OF MASSACHUSETTS 

 

I hereby certify that, upon examination of this document, duly submitted to me, it appears 

that the provisions of the General Laws relative to corporations have been complied with, 

and I hereby approve said articles; and the filing fee having been paid, said articles are 

deemed to have been filed with me on: 

 

 

 

 

 

WILLIAM FRANCIS GALVIN  

Secretary of the Commonwealth 

June 13, 2019 02:11 PM
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The Commonwealth of Massachusetts  
William Francis Galvin  

No Fee 

Secretary of the Commonwealth, Corporations Division 
One Ashburton Place, 17th floor 

Boston, MA 02108-1512 
Telephone: (617) 727-9640   

Statement of Change of Resident Agent/Resident Office       
(General Laws, Chapter 156C, Section 5A and Section 51)   

Exact name of limited liability company:  FOUR SCORE HOLDINGS LLC 

Current resident agent name:    DANIEL GLISSMAN 

Current resident agent office address:     ONE INTERNATIONAL PLACE  SUITE 3700 ,  BOSTON ,  MA  
02110  

New resident agent office address in the commonwealth and the name of the appointed resident agent at 
that office:  
(The company may not appoint itself resident agent. Resident agent may be an individual or a different business 
entity.) 
Name: TIM ST. GERMAIN 
No. and Street:  2 CLOCKDILE DRIVE  
City or Town: OXFORD State: MA   Zip:  01540 Country: USA 

The street address of the resident office of the limited liability company and the business address of the 
resident agent are identical as required by General Laws, Chapter 156C, Section 51 and GL. Chapter 156D 
Section 15.08.  

Consent of resident agent:  
I,  TIM ST. GERMAIN , consent to my appointment as the resident agent of the above limited liability 
company pursuant to G. L. Chapter 156C Section 5A and Section 51. 

This statement is effective at the time and on the date approved by the Division.  

SIGNED UNDER THE PENALTIES OF PERJURY, this 13 Day of June, 2019,  
JEFFREY WADOVICK , Signature of Authorized Signatory. 
 

 
© 2001 - 2019 Commonwealth of Massachusetts  
All Rights Reserved    
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THE COMMONWEALTH OF MASSACHUSETTS 

 

I hereby certify that, upon examination of this document, duly submitted to me, it appears 

that the provisions of the General Laws relative to corporations have been complied with, 

and I hereby approve said articles; and the filing fee having been paid, said articles are 

deemed to have been filed with me on: 

 

 

 

 

 

WILLIAM FRANCIS GALVIN  

Secretary of the Commonwealth 

June 13, 2019 02:00 PM
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Four Score, LLC 
Business Plan 

Executive Summary 
June 2019 

 

Company Vision 

Four Score Holdings, LLC (Four Score) is a vertically integrated cultivation, manufacturing and 
retail cannabis related business (CRB) headquartered at 144 Sturbridge Road, Charlton, 
Massachusetts.  Four Score strives to develop a growing market share of the burgeoning 
cannabis industry market in the state of Massachusetts.  Massachusetts authorized both 
medical and recreational use of cannabis and it is early enough in the process that high-quality 
operators with superior products can make an impact in this new, underserved market.  Four 
Score will provide customers with a highly reliable, sustainably generated product while 
maximizing profit and return for its investors. 

Four Score will develop this facility with the utmost care in all aspects of operational efficiency, 
energy and environmental management.  We are proposing a series of high-���(�(�]���]���v���Ç���Z�Œ�}�o�o-outs�[��
which will set us apart from other CRBs.  We will maintain a lower energy profile (kWh per 
pound produced) basis than other indoor CRBs in the state of Massachusetts.  We will use these 
savings in operating cost, combined with the expertise of its members to produce a facility that 
is second-to-none in potential profit roll-out to the partners and investors of Four Score. 

Executive Summary 

Four Score Holdings, LLC (Four Score) is a Massachusetts-based cannabis related business (CRB) 
which strives to provide the highest quality cannabis to the growing Massachusetts adult 
consumer market.  We are creating a vertically integrated grow, manufacturing, and retail 
establishment at 144 Sturbridge Road in Charlton, Massachusetts.  It will serve the high volume 
of traffic which passes by the locale and to strategically place ourselves adjacent to one of the 
largest tourist draws in the state of Massachusetts (Tree House Brewing Company), perhaps the 
world's largest destination craft brewhouse, is located across the street from Four Score).  
Massachusetts legalized adult-use (recreational) cannabis in 2016.  The first dispensaries in the 
state opened in late 2018 and thus, our timing is perfect.  We are early enough in the game that 
we will have the potential to make a significant impact in the Massachusetts and other state 
markets.   

The Massachusetts market is projected to expand to over $1 billion dollars by 2023 and our 
facility, which is projected to open in 2020, will fit perfectly inside of this newly created market.  
A group of active member / partners, all of which are active in the company and the cannabis 
industry, leads Four Score.  Each of our partners is a subject matter expert, bringing expertise to 



Four Score that varies from architecture and engineering design to construction and operations.  
This team delivers of the disciplines related to a successful operation covered by 
partner/experts.  These partners have funded Four Score to date by infusion of cash or in-kind 
services.   

We are seeking funding for the build-out of the Four Score facility in Charlton, Massachusetts.  
Four Score is seeking 8 million dollars to develop the facility.  This request is reflective in our 
innovative financial approach to leasing equipment thus, avoiding capital and developing 
distributions for the leasing party.  Additionally, we have every intent to pursue two additional 
retail operations located in Massachusetts.  Our projected revenues are reflected in the 
following pages exceeding $20 million dollars annually with significant gross and debt margins.   
Lastly, the investment is to be used to develop the highest quality and most efficient cultivation 
facility in the market today.  We envision the following for use of proceeds.  

1. Capital equipment (lighting, racking, etc.): $6 million dollars. 
2. Pre-startup Management, sales and marketing: $1 million dollars. 
3. Working capital: $1 million dollars 

It is envisioned that additional funds will be required for the two additional retail facilities and 
preferentially will be given to first-in investors. 

Background & Management  

Founded in 2017 by a team with extensive entrepreneurial and cannabis industry experience, 
the Four Score facility has been in development, in earnest, since early 2018.  The following 
industry experts lead the team.  These are: 

1. Mr. Kurt Smith �t Mr. Smith is perhaps the most sought after facility design professional in 
the Eastern US.  His reputation and renown are remarkable and he has ongoing project 
work in at least 10 states.  His project work typically spans the range of development to 
retail sale and growing.  Mr. Smith is a business development specialist with a remarkable 
level of expertise in �Z���o�o���š�Z�]�v�P�[�•��commercial cannabis�[. 
 

2. Daniel Glissman, Esq. �t Attorney Glissman is a land development attorney who has become 
�•�‰�����]���o�]�Ì�������]�v���š�Z���������v�v�����]�•���]�v���µ�•�š�Œ�Ç�X�����h�•�]�v�P���Z�]�•���•�]�š���������À���o�}�‰�u���v�š���‰�Œ�����š�]�����U���Z�����Z���•���Z�‰�]�À�}�š�����[��
into the cannabis industry where he has become a highly sought-after and successful 
cannabis attorney.  Attorney Glissman is corporate counsel and a member of Four Score. 
 

3. Matthew McGeorge �t Mr. McGeorge leads McGeorge Architecture Interiors, a 15-person 
architectural firm, located in East Greenwich, Rhode Island.  His work touches a number of 
disciplines, but specializes and focuses in the cannabis industry and facility development.  
He has become highly specialized in complex cultivation and manufacturing concepts and 



constructional concerns as it relates to grow facilities.  He maintains a multitude of clients 
�����À���o�}�‰�]�v�P�����Z���[�•�X���� 
 

4. Dr. Michael Curtis �t Dr. Curtis is a serial entrepreneur who formerly headed up a 350-
person engineering and construction company, Fuss & O'Neill (Manchester, CT).  At its peak, 
this firm had a topline revenue value of $60 million dollars.  Many of the engineers he hired 
during that timeframe are currently subject matter experts in the cannabis industry today; 
including two individuals on the Four Score team.  Dr. Curtis has extensive experience in 
process consulting and energy matters as it relates to large energy use and reductions.   
 

5. Mr. Timothy St. Germain �t Mr. St. Germain is a senior partner at Fuss & O'Neill Engineers 
and has worked with Dr. Curtis for nearly twenty-five years.  He heads a talented 
Mechanical, Electrical and Plumbing design group at Fuss & O'Neill.  His work involves some 
of the most sensitive industry-related projects undertaken in the region.  His design 
management skills are renowned and he is currently very active on numerous regional and 
national cannabis related projects on time and on budget. 
 

6. Mr. Eamonn O'Kane �t Mr. O'Kane heads up Valiant Construction.  Like all other members, 
he is immersed in cannabis related projects and is currently active in close to $100 million 
dollars in facility construction.  Mr. O'Kane leads a team of 250 (plus) professionals at 
Valiant and, like others, is highly sought-after in the industry and region. 

 
7. Mr. Niall McManus �t Mr. McManus is the Vice President of Valiant Construction.  He and 

�s���o�]���v�š�����Œ�������}�v�•�š�Œ�µ���š�]�v�P���v�µ�u���Œ�}�µ�•�����Z���[�•���]�v���š�Ze northeast and elsewhere.  His work is 
renowned and reflects the expertise of the firm in the construction industry.  

Collectively, the team has �Zauthored�[ more than 1 million square feet of grow, manufacturing 
and retail space over the past 4 years.  �&�}�µ�Œ���^���}�Œ���[�•����oard of Directors has included Mr. O'Kane, 
Attorney Glissman and Dr. Curtis but will be expanded to 5 members.  The collaborative 
expertise of all 7 members show its broad diversity, high level of expertise and numerous other 
�Zstrengths�[ in the market.  

Business Environment 

As detailed, adult �t use cannabis was decriminalized and legalized in the state of 
Massachusetts.  While it took 12 (plus) months for the regulations to become developed, 
reviewed and published, the industry momentum at this point is sizable.  As of June 2019, there 
are approximately 10 dispensaries open and numerous grow facilities in the mist of licensing 
and permitting.  Four Score wants to enter this arena with a roll-out that is unparalleled in 
technical specifics, including advanced engineering and sustainable design. 



While the cannabis industry has been slow to start, primarily because of government regulatory 
process and approvals, it is destined by 2023 (likely 2024) to be a $1-billion-dollar industry in 
Massachusetts.  Additionally, other New England states are slowly approving adult-use 
cannabis.  The state of Maine recently voted to approve retail sales of recreational cannabis 
and Connecticut may join this group of states in the 2020 legislative session.  Rhode Island will 
approve in 2020-2021 and Vermont has decriminalized the individual growing and ownership of 
certain levels of marijuana.   
The fact that cannabis is not yet federally �Zlegal�[ represents both a risk factor and an 
opportunity for potential investors.  The risk factor is that the federal government could (albeit 
with very low percentage opportunity) close the cannabis market in states where it is adult-use 
legal.  This is seen as a very unlikely outcome and what is foreseen is the eventual (within 10 
years) legalization of cannabis on a nationwide basis.  At that point, the business environment 
changes dramatically as described below.   

In the interim, the cannabis market is increasingly �o���P���o�]�Ì�������Á�]�š�Z���š�Z�����•�š���š���•�[���]�v�š���v�š���š�Z���š��local 
entrepreneurs will start businesses and potentially prosper inside individual states.  Two 
specific examples are the state of Maine where local entrepreneurs will be the only groups 
allowed licenses and the state of Massachusetts where tremendous kickback is seen based 
upon national groups investing in these facilities.  National legalization of cannabis will result in 
large banks and large entertainment/spirit/tobacco companies (among others) entering the 
market.  This will change the opportunity for individuals who wish to develop facilities, but 
National/International concerns will likely buy out existent high-end facilities �t at a premium.    
This could result in a highly profitable exit may result if national legalization of adult-use 
cannabis occurs.  

In the interim, the growth of the local retail market is hindered only by regulatory delays 
encountered ���v�����Zunsureness�[ of new entrepreneurs to the industry seeking funding.    

Four Score Project & the Facility  

As described, Four Score plans to build up the highest capacity grow facility possible to be 
located at 144 Sturbridge Road, Charlton, Massachusetts.  This vertically integrated facility will 
include cultivation, manufacturing and retail and is located across MA Route 20 from Tree 
House Brewing (Tree House).  Tree House is a celebrated destination brewhouse.  Their draw 
exceeds 85,000 people per month.  The atmosphere at Tree House is such that the culture of 
the craft brew community is synergistic with the legal cannabis generation and it is believed 
that a tremendous shared clientele will develop between Tree House which is about to increase 
in size and Four Score.  If a small fraction of the individuals who spend time at Tree House stop 
on their way back to the highway at Four Score, the venue will be a complete success. 

Also, one of the reasons Tree House is such �����Z���Œ���Á�[���Á�]�o�o�����o�•�}�������v���(�]�š���&�}�µ�Œ���^���}�Œ���X�����d�Z�����š�Á�}��
facilities are approximately 2 miles from the intersection of Interstates 84 and 90.  Interstate 84 



is one of the most heavily traveled highways in the northeast and represents a main corridor 
between Boston (New England) and New York.  It is estimated that nearly 150,000 cars pass 
daily at peak traffic periods (https://www.kurumi.com/roads/ct/i84.html).  

The facility is a 20,000 square foot cinderblock and steel construction building, well maintained 
and owned by Charlbridge Realty.  Its 20-foot ceilings allow tiered racking to be put in place and 
in essence, double and resultantly increase the size of the grow.   

Certain upgrades to the facility will be required at construction.  This will include a tie-in to the 
municipal water and an upgrade to the electrical service (currently at 400 amps).  A preliminary 
hypothetical layout of the site is shown following this section.  There are more than forty 
parking spaces at the facility, a small add-on to the facility will be created which will house 
electrical generation, and HVAC chilled water equipment, making it an easily accessible utility 
room for ease of service in years to come.   

Not shown on the layout is the gas source consisting of bottled propane or compressed natural 
gas.  The design specifics of the combined heat and power unit might allow either gas but a 
solid fixture will be placed with no variation in gas upon completion of design and 
commencement of construction. 

Four Score Technology 

Four Score plans to implement state-of-the-art equipment and delivery of cannabis to the 
marketplace.  This will tentatively include: 

1. State of the Art combined-heat-and-power (CHP) units and chiller,  
2. Custom LED lighting,  

https://www.kurumi.com/roads/ct/i84.html


3. Innovative air handling equipment for climate control,  
4. Archive style racking, 
5. Automated fertigation system 

This detailed list above represents approximately 60% of the projected facility capital budget.  It 
is important to note that Four Score will obtain much of this equipment at or near �Zcost�[.   

Additionally, we have 
negotiated preliminary 
financial contracts with key 
vendors.  Financial packages 
will potentially bring this 
equipment on a leased basis, 
requiring less capital.  In 
exchange for these 
considerations, we are 
offering these manufacturers 
limited access to the facility 
as a potential sales venue.   

Hypothetically, if a sales 
representative from a 
strategic vendor wished to 
visit the facility with a potential client that could occur.  He/she could visit the site with 
sufficient advance notice and during non-critical times.  This represents a capital-savings 
opportunity for Four Score and a key sales venue opportunity for manufacturers. 

Leveraging these financial advancements in hand and realizing the advantage of the high-end 
technology, we are able to produce more cannabis per square foot than other indoor facility in 
the northeast.  With an expert roster of cultivators, we will produce a quality of cannabis which 
will be renowned throughout the region and we envision success in the near term with 
subsequent growth to new states.  

Four Score Opportunity 

Four Score is seeking 8 million dollars to fit out the integrated grow-manufacturing-retail facility 
in Charlton, Massachusetts.  It reflects our ability to obtain financing from a number of key 
vendor / products manufacturers.  The cannabis industry will expand in the state of 
Massachusetts from approximately $50 million dollars today to over $1 billion dollars in 2023.  
We wish to be in place and operational in 2020 and be able to realize the benefits of that 
growth.  Cannabis has become a commodity nationwide and while the price will still be high, 
the prices will drop from their current high levels of approximately $6,000 for retail pound.  At 



that point, certain facilities will fail and there may be investment opportunities with Four Score 
to expand ownership in Massachusetts. 

Additionally, Four Score is poised to expand into the state of Connecticut (the home state for 
several LLC members) and the state of Rhode Island (if politics allow) when this opportunity is 
legally available to us.  

Exit 

As envisioned, exit, if pursued, will be accomplished either by buyout from a private individual 
or a corporation (given potential national legalization of cannabis).  A recent (2018) comparable 
sale in the state of Massachusetts for a 30,000-foot grow, at three retail outlets netted $50 
million dollars.  This would allow a potential investor to more than double his investment over a 
short period of time.  Regardless, annual distributions, prorated by LLC membership, should 
result in a year-to-year distribution of more than $10 M.   

In conclusion, we offer an investor the opportunity to join industry experts in pursuit of an 
admirable cannabis related business, specializing in only the highest�tend product being 
brought to market.  This individual would have preferential investment for all retail and future 
new-state opportunities and become an LLC member in accordance with established valuation.   
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