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i Host Community Agreement Certification Form

"‘ The applicam_and_ contracting authority for the host community must complete each section of this form

: before uploading it to the application. Failure to complete a section will result in the application being

g deemed incomplete. Instructions to the applicant and/or municipality appear in italics. Plcase note that

& submission of information that is “misleading, incorrect, false, or fraudulent” is grounds for denial of an

5 application for a license pursuant to 935 CMR 500.400(1).

; Applicant

Joshve, §lres , (insert name) certify as an authorized representative of

1 _gdwf Therptv #i¢S, Inc. _ (insert name of applicant) that the applicant has executed a host
community agreement with Cily of Bsston (insert name of host community) pursuant
t0G.L.c.94G § 3(d)on _1o/17/%/9 ~(insert date).

DA

Signature 6f Kuthorized Representative of Applicant

RS T PV
i

Host Community

o

f 1, (insert name) certify that 1 am the contracting authority or
2 have been duly authorized by the contracting authority for tih\e (1 of Pos (insert

ﬁ name of host community) to certify that the applicant and D (insert name
i of host commynity) has executed a host community agreement pursuant to G.L.c. 94G § 3(d) on

‘j (o} \'-'!-L\ 20\9) (insert date).

A Ly Roamus
Signature of Contracting Authority or
Authorized Representative of Host Community

Mo s e tis Cannabis Control Comn
101F 2. S eet 1317 Fleo Boo o M 1
7 707 ke @ $-Cen -0




0620061/57 (653,)*. ',,5/1- $55,45)5/21 &230

The applicant must complete each section of this form and initial each page before uploading it to the
application. Failure to complete a section will result in the application being deemed incomplete.
Instructions to the applicant appear in italics. Please note that submission of information that is
[MISLEADING& INCORRECT& FALSE& OR FRAUDULENT\ IS GROUNDS FOR &g iplr&daAaiN APPLIC
to 935 CMR 500.400(1).
, Joshua Silver insert nam attest as an authorized representative of

Silver Therapeutics, Inc. insért name of applicahpthat the applicant has complied with the
requirements of 935 CMR 500 and the guidance for licensed applicants on community outreach, as
detailed below.

1. The Community Outreach Meeting was held onJuly 1, 2019 insert datg.

2. A copy of a notice of the time, place, and subject matter of the meeting, including the proposed
address of the Marijuana Establishment, was published in a newspaper of general circulation in the
City or town on __June 24, 2019 insért datg, which was at least seven calendar
days prior to the meeting. A copy of the newspaper notice is attached as Attachnetse(
clearly label the newspaper notice in the upper right hand corner as Attachment A and upload it
as part of this document).

3. Acopy of the meeting notice was also filed on June 21, 2019 insert(dat@ with the
city or town clerk, the planning board, the contracting authority for the municipality, and local
licensing authority for the adult use of marijuana, if applicable. A copy of the municipal notice is
attached as Attachment Bléase clearly label the municipal notice in the upper right-hand
corner as Attachment B and upload it as part of this docuiment

4. Notice of the time, place and subject matter of the meeting, including the proposed address of the
Marijuana Establishment, was mailed on _June 20, 2019 insert(datg, which was at
least seven calendar days prior to the community outreach meeting to abutters of the proposed
address of the Marijuana Establishment, and residents within 300 feet of the property line of the
petitioner as they appear on the most recent applicable tax list, notwithstanding that the land of
any such owner is located in another city or town. A copy of one of the notices sent to abutters and
parties of interest as described in this section is attached as AttachmpeletaGd clearly label the
municipal notice in the upper right hand corner as Attachment C and upload it as part of this
document; please only include a copy of one notice and please black out the name and the address
of the addressge

%.,2,(-1 [+ $22*12*08 "



5. Information was presented at the community outreach meeting including:

The type(s) of Marijuana Establishment to be located at the proposed address;
Information adequate to demonstrate that the location will be maintained securely;
Steps to be taken by the Marijuana Establishment to prevent diversion to minors;

A plan by the Marijuana Establishment to positively impact the community; and
Information adequate to demonstrate that the location will not constitute a nuisance as
defined by law.

Pooo

6. Community members were permitted to ask questions and receive answers from representatives of
the Marijuana Establishment.

%.,2,(-1 [+ $22*12+0% "



Attachment A
Newspaper Notice




Notice of Public Meeting




Attachment B
Municipal Notice







Attachment C
Abutter Notice










ng| Silver |
| therapeutics

Plan to Remain Compliant with Local Zoning

7KH &LW\ RI %Gty WRIXPHWIGHGEG LWV JRQLQJ FRGH DW D RQ $SU
cultivation, production and dispensing of marijuana for ads# in the various neighborhoods and
subdistricts throughout the City of Boston.

6LOYHU 7KHUDSHEKGMhpany ™ , Qigposgkdidévelop and operate a Marijuana
Establishment at 72721 American Legion Highway. This site is located in the Roslindale
Neighborhood zoning district and the Community CommefLi@CG1) zoning subdistrict, which

permits the operation of aanjuana establishment, specifically a marijuana retail, cultivation and
production facility pursuant to Article 671 and Table B of Article 67 of the City of Boston

Zoning Code subject to the granting of a Conditional Use Permit from the Zoning Béquoleatls

IRU WKH &LW\ RBO&WRVWRBQHWYH YHH WKH DWWDFKHG J]RQLQJ E
reference.

The Company has discussed its marijuana cultivation, product manufacturing and retail facility
with City officials, including the buildinglepartment, police department and fire department,
office of emerging industries and entered into a host community agreement with the City. The
Company received its Conditional Use Permit from the Board favilrguana Establishmenise

on December 3019. Please see a copy of the attached zoning decision for reference.

The Company plans to continue to work with officials from the City to ensure the operations will
have a positive impact on the community and will work diligently to obtain all negegsarovals
and permitting.

The Company hereby submits that it will continue to comply with all local and state requirements

and Josh Silver, Chief Executive Officer will be responsible for ongoing compliance with local
and state rules and regulations.

Policies and Procedures for Silver Therapeutics, Inc.
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Fores its A Map 108
Roslindale Neighborhood District

Adopted by the
Zoning Commission of the Gity of Boston

in meeting on June 25, 2008 \j

Chairman
Effective: June 25, 2008 2\
Date of public notice June 4, 2008 "
(See St. 1956, c. 665, 5.5)
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Text Amendment Application No. 479
Cannabis Establishments

Boston Planning and Development
Agency

TEXT AMENDMENT NO. 432
THE COMMONWEALTH OF MASSACHUSETTS
CITY OF BOSTON

IN ZONING COMMISSION

The Zoning Commission of the City of Boston, acting under Chapter 665 of the Acts of
1956, as amended, after due report, notice and hearing does hereby amend the text of
the Boston Zoning Code, as established under Chapter 665 of the Acts of 1956, as
amended, as follows:

1. By striking the definition “Medical Marijuana Treatment Center” from Articles 2
and 2A of the Code, and inserting in place thereof the following:

“Cannabis Establishment,” an entity, licensed and registered with the Commonwealth
of Massachusetts that acquires, cultivates, possesses (including development of related
products as edible marijuana infused products (MIP), tinctures, aerosols, oils, or
ointments), transfers, transports, sells, distributes, dispenses, or administers cannabis,
products containing cannabis, including, but not limited to an adult use cannabis
establishment, a medical use cannabis establishment, a marijuana retailer, a marijuana
product manufacturer or a marijuana cultivator. Cannabis Establishments shall include
any Marijuana Establishment or Medical Marijuana Treatment Center licensed pursuant
to 935 CMR 500, 105 CMR 725.100, or any successor regulation.

2. By amending Article 8 (Regulation of Uses) as follows:

a. In Section 8-7, Table A, Use Regulations, delete existing Use Item #39B
“Medical Marijuana Treatment Center” and insert the following use item:

S RHIL B MI W MER

39B Cannabis Establishment
B FP* B* C* C* C¥ C* C* C* C*



* Cannabis Establishment-provided that any cannabis establishment shall be sited at
least one half mile or 2,640 feet from another existing cannabis establishment and at
least 500 feet from a pre-existing public or private school providing education in
kindergarten or any of grades 1 through 12. Distances shall be determined from the
nearest lot line of the proposed establishment to the nearest lot line of an existing
establishment or school. Use approval shall be applicable to the applicant only..

3. Inthe following articles:

Article 38
Article 39
Article 40
Article 41

Midtown Cultural District)

North Station Economic Development Area)
South Station Economic Development Area)
Huntington Avenue/Prudential Center District)
Article 43 (Chinatown District)

Article 44 (Leather District)

Axticle 45 (Government Center/Markets District
Article 46 (Bulfinch Triangle District)

Article 47 (Cambridge Street-North District)

Article 50 (Roxbury Neighborhood District)

Article 51 (Allston-Brighton Neighborhood District)
Article 52 (Dorchester Avenue Neighborhood District)
Article 53 (East Boston Neighborhood District)

Article 54 (North End Neighborhood District)

— —

— o~ —— —

Article 55 (Jamaica Plain Neighborhood District)
Article 56 (West Roxbury Neighborhood District)
Article 57 (Saint Vincent Neighborhood District)
Article 58 (City Square Neighborhood District)
Article 59 (Mission Hill Neighborhood District)
Article 60 (Greater Mattapan Neighborhood District)
Article 61 (Audubon Circle Neighborhood District)
Article 62 (Charlestown Neighborhood District)
Article 63 (Bay Village Neighborhood District)
Article 64 (South End Neighborhood District)
Article 65 (Dorchester Neighborhood District)
Auxticle 66 (Fenway Neighborhood District)

Article 67 (Roslindale Neighborhood District)
Article 68 (South Boston Neighborhood District)
Article 69 (Hyde Park Neighborhood District)
Article 70 (Beth Israel Hospital Institutional District)
Article 71 (Massachusetts College of Pharmacy Institutional District)



Article 72 (New England Deaconess Hospital Institutional District)
Article 73 (Dana-Farber Cancer Institute Institutional District)
Article 90 (New Market Industrial-Commercial Neighborhood District)

. In Articles 38-41 and 44-47, in the sections on Use Regulations, delete the
Conditional Use itern, “Medical Marijuana Treatment Center”.

. In Articles 38-41 and 44-47, in the sections on Use Regulations, subsection on
Conditional Uses, insert the following;:

“Cannabis Establishment-provided that any cannabis establishment shall be sited
at least one half mile or 2,640 feet from another existing cannabis establishment
and at least 500 feet from a pre-existing public or private school providing
education in kindergarten or any of grades 1 through 12. Distances shall be
determined from the nearest lot line of the proposed establishment to the nearest
lot line of an existing establishment or school. Use approval shall be applicable
to the applicant only.”

. For Articles 43, 50-73 and 90, in each table of uses, delete the use “Medical

Marijuana Treatment Center” and its associated footnote from the subcategory
heading “Health Care Uses” or in the case of Article 43, the relevant Appendices.

. In each table of uses, under the subcategory heading “Retail Uses,” or in the case
of Article 43, the relevant Appendices, insert the following:

“Cannabis Establishment”
as a Forbidden Use in all Residential Districts and as a Conditional Use in
all other Districts.

. In each table of uses, under the subcategory heading “Retail Uses,” or in the case
of Article 43, the relevant Appendices, next to the use “Cannabis Establishment:”

Insert the next, appropriate numerical footnote notation.

At the end of the “Footnotes” section of each use table, insext, in appropriate
numerical order with the appropriate footnote number, the following text:

* Cannabis Establishment-provided that any cannabis establishment shall
be sited at least one half mile or 2,640 feet from another existing cannabis
establishment and at least 500 feet from a pre-existing public or private



school providing education in kindergarten or any of grades 1 through 12.
Distances shall be determined from the nearest lot line of the proposed
establishment to the nearest lot line of an existing establishment or school.
Use approval shall be applicable to the applicant only.
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In Zoning Commission Adopted:

Attest:

April 11, 2018

ecutive Secretary



Text Amendment Application No. 479 Text Amendment No. 432

r\_r—g“-—”‘“’"’/

Mayor, City of Boston

Date: J- > )%

The foregoing amendment was presented to the Mayor o and was

amended

Attest:




11/27/2019 Boston, MA Redevelopment Authority
REGULATIONS APPLICABLE IN NEIGHBORHOOD BUSINESS SUBDISTRICTS

Section 67-10. - Establishment of Neighborhood Business Subdistricts.

This_Section 67-10 establishes Neighborhood Business Subdistricts within the Roslindale Neighborhood District.
There are three types of Neighborhood Business Subdistricts: Local Convenience ("LC") Subdistricts, providing
convenience retail and services for the immediate neighborhood and pedestrians; Neighborhood Shopping
("NS") Subdistricts, providing convenience goods and services to the larger neighborhood; and Community
Commercial ("CC") Subdistricts, providing a diversified commercial environment serving larger markets. The CC
Subdistricts are further subdivided into CC-1 and CC-2 Subdistricts, the latter of which allows for moderately
greater FAR. All three types of Neighborhood Business Subdistricts encourage the development of neighborhood
businesses that provide essential goods and services to, as well as jobs and entrepreneurial opportunities for,

the Roslindale community.

The following Neighborhood Business Subdistricts are established:

—_

Washington/ Archdale/Whipple Local Convenience (LC) Subdistrict

2. Washington/ Metropolitan/ Wellsmere Local Convenience (LC) Subdistrict
3. Belgrade/ Aldrich/ Colberg Local Convenience (LC) Subdistrict
4. South/ Walter Local Convenience (LC) Subdistrict
5. Cummins/ Florence/ Sycamore Local Convenience (LC) Subdistrict
6. Washington/ Beech/ Walworth Neighborhood Shopping (NS) Subdistrict
7. Southwestern/ Roslindale Square Neighborhood Shopping (NS) Subdistrict
8. Belgrade/ Walworth Neighborhood Shopping (NS) Subdistrict
9. Belgrade/ lona/ West Roxbury Neighborhood Shopping (NS) Subdistrict
10. Hyde Park/ Canterbury/ Cummins Neighborhood Shopping (NS) Subdistrict
11. Belgrade/ Amherst Neighborhood Shopping (NS) Subdistrict
12. Washington/ Bexley Neighborhood Shopping (NS) Subdistrict
13. Hyde Park/ Blakemore Neighborhood Shopping (NS) Subdistrict
14. Stony Brook/ Washington Community Commercial (CC-1) Subdistrict
15.  American Legion/ Mount Hope/ Walk Hill Community Commercial (CC-1) Subdistrict
16. Roslindale Square Community Commercial (CC-1) Subdistrict
17. Roslindale Square Community Commercial (CC-2) Subdistrict.

Section 67-11. - Use Regulations Applicable in Neighborhood Business Subdistricts.

Within the Neighborhood Business Subdistricts, no land or Structure shall be erected, used, or arranged or
designed to be used, in whole or in part, unless, for the proposed location of such use, the use is identified in
Table B of this Article as "A" (Allowed) or as "C" (Conditional). Any use identified as Conditional in Table B is
subject to the provisions of Article 6. Any use identified as "F" (Forbidden) in Table B for the proposed location of

such use is Forbidden in such location.

(Text Amd. No. 416, 8 62b., 7-2-2015)

1/25



11/27/2019

Boston, MA Redevelopment Authority

Section 67-12. - Dimensional Regulations Applicable in Neighborhood Business Subdistricts.

The minimum Allowed Lot Size, Lot Width, Lot Frontage, Front Yard, Side Yard, Rear Yard, and Usable Open

Space required for any Lot in a Neighborhood Business Subdistrict, and the maximum Allowed Floor Area Ratio

and Building Height for such Lot, are set forth in Table E of this Article.

TABLE B - Roslindale Neighborhood District - Neighborhood Business Subdistricts, Local Industrial Subdistricts, and Institutional

Subdistricts - Use Regulations

Key: A = Allowed, C = Conditional, F = Forbidden

For definition of use categories and certain specific uses, see_Article 2A.

Banking and Postal Uses

Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts

Automatic teller | A A A A A

machine

Bank A A A A F

Drive-in bank F F F(23) AM F

Post office A A A A F

Community Uses

Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts

Adult education | A A A A A

center

Community A A A A A

center

Day care center | A A A A A

Day care center, | A A A A A

elderly

2/25



11/27/2019 Boston, MA Redevelopment Authority

Library A A A C C
Place of A A A A A
worship;

monastery;

convent; parish

house

Cultural Uses

Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Art gallery A A A A Cc @2
Art use C A A A c @
Auditorium F C A C C 22
Cinema F C A C F
Concert hall F C A C F
Museum C A A C c 2
Public art, C A A A c @2
display space
Studios, arts C A A A c @2
Studios, C C A A c@
production
Theatre F C A C C 2
Ticket sales C A A C C @2

Dormitory and Fraternity Uses

3/25



11/27/2019 Boston, MA Redevelopment Authority

Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Dormitory not F F F F F
accessory to a
use
Fraternity F F F F F
Educational Uses
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
College or F F F F F&
university @
Elementary or A A C F C
secondary
school ¥
Kindergarten A A C F C
Professional C C A A C
school
Trade school C C A A C

Entertainment and Recreational Uses

Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Adult F F F F F

entertainment

4/25



11/27/2019 Boston, MA Redevelopment Authority

Amusement F C C C F
game machines
in commercial

establishment

Amusement C C C C F
game machines
in non-
commercial

establishment

Bar © C C C C F

Bar with live C C C C F
8§1tertainment

Bowling alley F C A C F
Billiard parlor F C A C F
Dance hall F C A C F
Drive-in theatre | F F F F F
Fitness center A A A A C

or gymnasium

Private club not | C C A C F

serving alcohol

Private club C C C C F

serving alcohol

Restaurant with | F C A C F
live
entertainment,
not operating
ggter 10:30 p.m.

5/25



11/27/2019 Boston, MA Redevelopment Authority

Restaurant with | F C A C F
live
entertainment,
operating after
10:30 p.m. ®

Funerary Uses

Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Cemetery F F F F F
Columbarium F F F F F
Crematory F F F F F
Funeral home F C A F F
Mortuary F @ A F F
chapel
Health Care Uses
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Clinic C C C C AB)
Clinical C C C C A
laboratory
Custodial care F F C C C
facility

6/25



11/27/2019 Boston, MA Redevelopment Authority
Group care F F C C C
residence,
general
Hospital @ F F C F A®)
Nursing or C C C F AB
convalescent
home @
(Text Amd. No. 432, § 3, 4-13-2018)
Hotel and Conference Center Uses
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Bed and C C A F F
breakfast
Conference F F A F F
center
Executive suites | F F A F F
Hotel F F A F F
Motel F F F F F
Industrial Uses
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Artists' mixed- F C A A F
use
Cleaning plant F F F A F
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General F F F A F
manufacturing
use
Light F F F A F
manufacturing
use
Printing plant F F F A F
Restricted F F F F F
industrial use
Office Uses
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Agency or A A A A©® F
professional
office
General office | A A A A®) F
Office of F C A A®) F
wholesale
business
Open Space Uses
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Golf driving F F C F F
range
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Grounds for F F C C C

sports, private

Open space A A A C A
Open space C C C C C
recreational

building

Outdoor place F F C C F
of recreation for

profit

Stadium F F F F F

Public Service Uses

Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts

Automatic C C C C C

telephone exchange

or

telecommunications

data distribution

center ¥

Courthouse ¥ C C C C C

Fire station Y A A A A A

Outdoor payphone | C C C C C

Penal institution F F@ F@ F@ F

Police station Y A A A A A

Pumping station @ | C C C C C
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Recycling facility F F F C F
(excluding facilities
handling toxic
waste)
Solid waste transfer | F F F F F
station
Sub-station ¥ C C C C C
Telephone C C C A F
exchange
Research and Development Uses
See Table Footnote: (7)
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Research F C C A @4 A4
laboratory
Product F C C A C
development or
prototype
manufacturing
Residential Uses
See Table Footnotes: (8), (9), (26)
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Congregate A A A F A

living complex
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Elderly housing | A A A F A
Group A A A F A
residence,

limited

Lodging house | C C C F C
Mobile home F F F F F
Mobile home F F F F F
park

Multi-family A A A F C
dwelling

One family A A C F C
detached

dwelling

One family A A C F C
semi-attached

dwelling

Orphanage C C C F C
Rowhouse A A A F C
Temporary C C C F C
dwelling

structure

Three family A A C F C
detached

dwelling

Townhouse A A A F C
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Transitional C C C F C
housing or
homeless
shelter
Two family A A C F C
detached
dwelling
Two family A A C F C
semi-attached
dwelling
Restaurant Uses
See Table Footnote: (10)
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Drive-in F F F F F
restaurant
Restaurant A A A A F
Take-out C C A A F
restaurant
Small ("
Large (" C C C C F
Retail Uses
See Table Footnote: (12)
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
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Adult bookstore | F F F F F

Bakery A A A A F

Cannabis C C C C C

establishment

25( Text Amd.

No. 432, § 3, 4-

13-2018)

General retail C A3 A U3) c3 F

business

Liquor store A A A C F

Local retail A A A A F

business

Outdoor sale of | C C A A F

garden supplies

Pawnshop C C C C C
Service Uses

See Table Footnote: (12)
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts

Animal hospital | F C A A F®3

Barber or A A A A F

beauty shop

Body art C C C C F

establishment

Caterer's A A A A F

establishment
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Check cashing F C C C F
business
Container F C C A F
redemption
center (14
Dry-cleaning A A A AM F
shop
Kennel F F A A F
Laundry, retail | A A A A F
service
Laundry, self- A A A A F
service
Photocopying A A A A F
establishment
Shoe repair A A A AM F
Tailor shop A A A A F
Storage Uses, Major
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Enclosed F F F C F
storage of solid
fuel or minerals
Outdoor F F F F F

storage of solid

fuel or minerals
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Outdoor
storage of new

materials

F

C

Outdoor
storage of
damaged or
disabled

vehicles

Outdoor
storage of junk

and scrap

Storage of
flammable
liquids and
gases

Small (19

Large (19

Storage or
transfer of toxic

waste

Trade Uses

See Table Footnote: (12)

Local

Convenience

Neighborhood
Shopping

Community

Commercial

Local Industrial
Subdistricts

Institutional
Subdistricts
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Storage of F F F F F
dumpsters not
accessory or
ancillary to a
main use, nor
used in
conjunction
with the
ongoing
operation of a
permitted site
with explicit
legal use and
occupancy as a
dumpster
repair facility,
waste hauling
contractor yard,

or site assigned

and licensed

solid waste

management

facility

Warehousing F F F A F
Wrecking yard F F F F F
Carpenters F C A A F
shop

Electrician's C A A A F
shop

Machine shop F F F A F
Photographer's | A A A A F
studio

Plumber's shop | C A A A F
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Radio/television | A A A A F
repair

Upholsterer's A A A A F
shop

Welder's shop F C A A F

Transportation Uses

Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts

Airport F F F F E

Bus terminal F F F C F

Garage with F F F C F

dispatch

Helicopter F F F F F

landing facility

Motor freight F F F C F

terminal

Rail freight F F F F F

terminal

Railroad F A A A F

passenger

station

Vehicular Uses
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Local

Convenience

Neighborhood
Shopping

Community

Commercial

Local
Industrial
Subdistricts

Institutional
Subdistricts

Airport-
related
remote
parking
facility

Bus servicing

or storage

Carwash

Gasoline

station

c (e (17)

Indoor sale,
with or
without
installation,
of
automotive
parts,
accessories

and supplies

Indoor sale
of motor

vehicles

F @23

Outdoor sale
of new and
used motor

vehicles

F (23)

Parking

garage
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Parking lot F C C F
Rental F C C F
agency for
cars
Rental F C C F
agency for
trucks
Repair F F cue c (16 F
garage
Truck F F C F
servicing or
storage
Wholesale Uses
Local Neighborhood | Community Local Industrial | Institutional
Convenience Shopping Commercial Subdistricts Subdistricts
Wholesale F F F A F
business

Accessory and Ancillary Uses

In each subdistrict of the Roslindale Neighborhood District, an accessory use ordinarily incident to a lawful main

use is Allowed, subject to the provisions of Article 10, unless such use is (i) specifically Forbidden as a main use
for such subdistrict in this Table B and (ii) not designated "A" or "C" for such subdistrict on the accessory use

table below. In any event, an accessory use shall be subject to the same restrictions, conditions, limitations,

provisos and safeguards as the use to which it is accessory.

Local

Convenience

Neighborhood
Shopping

Community

Commercial

Local Industrial
Subdistricts

Institutional
Subdistricts
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Accessory C C C C F
amusement
game machines
(not more than
four) in
commercial or
non-commerecial

establishment

Accessory art A A A A A
use

Accessory A A A A A
automatic teller

machine

Accessory bus F F F A7) C
servicing or

storage

Accessory A A A A A
cafeteria

Accessory A A A A A

cultural uses

Accessory F F F F C
dormitory

Accessory drive- | F F F(23) F F
through

restaurant

Accessory drive- | F F F(23) F F

through retail

Accessory A A A C A
family day care

home
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Accessory home | A A A C A
occupation

Accessory A A A A A
indoor

maintenance

and operation

ag)a payphone

Accessory F F F A F

industrial use

Accessory F F F C C
keeping of
animals other
than laboratory

animals

Accessory F C C A A
keeping of
laboratory

animals (/)

Accessory F C C A F

machine shop

Accessory C C C A F
manufacture of

products

Accessory A A A A A

offices

Accessory F F F F F
offices for

university

Accessory A9 A9 A 19) A9 A

outdoor café
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Accessory A A A A A
parking

Accessory C C C C A
personnel

quarters

Accessory A A A A A
printing

Accessory A A A F A
professional
officein a

dwelling

Accessory F F F C F
railroad storage

yard

Accessory A A A A A

recycling

Accessory F F C A F

repair garage

Accessory retail | A A A A F

Accessory A A A A F

service uses

Accessory A A A F C
services for
apartment and

hotel residents
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Accessory
services
incidental to
educational
uses other than
college or

university use

A

A

Accessory

storage of

flammable
liquids and
gases

Small (1>

Large (19

Accessory
storage or
transfer of toxic

waste

Accessory
swimming pool

&B)tennis court

Accessory trade

uses

Accessory truck
servicing or

storage

A7)

Accessory
wholesale

business

Ancillary use @7
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Footnotes to Table B

1. Where designated "A," provided total gross floor area does not exceed one thousand (1,000) square feet

per use; otherwise Conditional.

2. "College or University," "Hospital," and "Nursing or Convalescent Home" (collectively, "Institutional Uses")
are defined in_Article 2A to include subuses (offices, parking, etc.) that also appear as main uses in this
Table B. Pursuant to the provisions of Article 2A, the subuses of an Institutional Use are regulated as part
of that Institutional Use and not as a separate main use or an accessory or ancillary use. Where any
portion of a Proposed Institutional Project is for Institutional subuses that are not High Impact Subuses,
each Institutional subuse shall be Allowed, Conditional, or Forbidden as provided in this Table B for the

use category (other than an Institutional use) that most closely describes such subuse.

3. Where an Institutional Use is designated "A," a Proposed Institutional Project for such use is Allowed,
provided that such Proposed Institutional Project does not result in the addition of an aggregate gross
floor area of fifty thousand (50,000) or more square feet, and provided further that such area is not a

phase of another Proposed Institutional Project; otherwise Conditional.

4. Provided that, where such use is located in an area where residential uses are permitted: (1) the

requirements of St. 1956, c. 665, s.2, where applicable,

are met; (2) the use is essential to service in the residential area in which it is located; and (3) in the case of a
pumping station, sub-station, or automatic telephone exchange, no storage building or yard is
maintained.

5. Provided that, where such use is designated "C," any expansion of seating or standing capacity of such
use is Conditional, and where such use is designated "F," any expansion of seating or standing capacity of
such use is Forbidden.

6. Provided that such use shall not exceed forty percent (40%) of the gross floor area Allowed within a Lot.

7. Provided that such use shall comply with all guidelines and standards promulgated by the National

Institutes of Health concerning the care and use of laboratory animals.
8. Where designated "A" or "C," provided that Dwelling Units are Forbidden in Basements.

9. Where designated "A" in a Neighborhood Shopping Subdistrict, a Community Commercial Subdistrict or a

Local Convenience Subdistrict, provided that such use is Conditional on the first story.

10. Where a Restaurant Use is designated "A" or "C," it shall be Forbidden if such establishment is open to

the public after 1:00 a.m. or before 6:00 a.m.

11. Small: total gross floor area not more than two thousand five hundred (2,500) square feet per restaurant
in a Neighborhood Business Subdistrict or one thousand (1,000) square feet per restaurant in a Local
Industrial Subdistrict or not exceeding one thousand (1,000) square feet per restaurant in an Institutional
Subdistrict. Large: total gross floor area exceeding two thousand five hundred (2,500) square feet per
restaurant in a Neighborhood Business Subdistrict or one thousand (1,000) square feet per restaurant in
a Local Industrial Subdistrict or exceeding one thousand (1,000) square feet per restaurant in an

Institutional Subdistrict.

12. Where a Retail, Service or Trade Use is designated "A," it shall be Conditional if merchandise is sold or

displayed out-of-doors or if such establishment is open to the public after midnight or before 6:00 a.m.

13. Where designated "A," provided that any Proposed Project for a General Retail Business shall be
Conditional if it: (a) establishes an occupancy for a General Retail Business having a gross floor area of

seventy-five thousand (75,000) or more square feet; or (b) changes to a General Retail Business the use of
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a gross floor area of seventy-five thousand (75,000) or more square feet; (c) enlarges a General Retail

Business so as to increase its gross floor area by seventy-five thousand (75,000) or more square feet.

14. Provided that all storage of beverage containers shall be located entirely within a building, and provided
further that such use shall be Forbidden within fifty (50) feet of any Residential District or Subdistrict,
Open Space District or Subdistrict, or Conservation Protection Subdistrict.

15. Small: storage of less than thirty thousand (30,000) gallons of flammable liquids or less than ten
thousand (10,000) cubic feet of gases; Large: storage of thirty thousand (30,000) gallons or more of
flammable liquids or ten thousand (10,000) cubic feet or more of gases.

16. Where such use is designated "A," or "C," provided that all washing, painting, lubricating, and making of
repairs is carried on inside a building; that such establishment is sufficiently sound insulated to confine
all noise to the lot; that all flashing, fumes, gases, smoke and vapor are effectively confined to the lot; and
that there is no outdoor storage of damaged, disabled or unregistered motor vehicles for a period of

more than one month; otherwise Forbidden.
17. Except Conditional if within one hundred (100) feet of a Residential Subdistrict.

18. Provided that such use shall be Forbidden unless located within a building at least ten (10) feet from an

entrance.
19. Except Conditional in Rear Yard abutting a Residential Subdistrict.

20. Provided that such use is more than four (4) feet from every lot line, and in the case of a swimming pool,
that it is protected by a fence at least six (6) feet in height with a gate locked from the outside, and that if

the pool is within ten (10) feet of a lot line, the fence is concealing to a height of at least six (6) feet.

21. Provided that any such use shall be subject to the same restrictions, conditions, limitations, provisos and
safeguards as the use to which it is ancillary.

22. Provided that any such use shall be operated in connection with an institutional use, otherwise
Forbidden.

23. Except Conditional in the American Legion/ Mount Hope/ Walk Hill Community Commercial (CC-1)
Subdistrict.

24. Provided, however, that any laboratory classified by the U.S. Centers for Disease Control as higher than a
"Biosafety Level 2 (BSL-2)" shall be Forbidden.

25. Cannabis Establishment, provided that any cannabis establishment shall be sited at least one-half mile or
2,640 feet from another existing cannabis establishment and at least 500 feet from a pre-existing public
or private school providing education in kindergarten or any of grades 1 through 12. Distances shall be
determined from the nearest lot line of the proposed establishment to the nearest lot line of an existing
establishment or school. Use approval shall be applicable to the applicant only.

26. For Additional Dwelling Units, see Section 67-8. ( Text Amd. No. 421,82, 11-18-16 ; Text Amd. No. 432, §
3,4-13-2018; Text Amd. No. 440, § 15B., 5-8-2019.)

25/25









-}

"BDOR












Plan for Positive Impact

GOALS +6LOYHU 7KHUDSHZEKWba&#y ,QKDOWKMHGRSW D SODQ |
,PSDFWPIAWKHWKH JRDOV RI ZKLFK VKDOO EH WR D UHFI
$UHDV RI 'LVSURSRUWLR Q D Wnhplgye&DvitWpasDdug® @nvictidh® G

(or whose parents or spouses have drug convictions), (b) assisting individuals within an

ADI to have been negatively harmed by cannabis prohibition to have their criminal record
expunged of such offenses, and (c) tragneéxisting employees to open their own marijuana
businesses in areas of Disproportionate Impact.

PROGRAMS - With respect to employee recruitment, the Company shall endeavor to hire
employees from ADIs, Massachusetts residents who have past drug cosviatid
Massachusetts residents with parents or spouses who have drug convictions (such
HPSOR\HH EHLQJ D 33UHIHUUHG 6WDWXV (PSOR\HH’
advertisements in newspapers and job boards in Boston and specifically in newspapers that
servie the following census tracts in Suffolk County: 803; 10103; 10104; 10300; 10404;
10405; 60700; 61000; 61101; 70200; 71201; 80300; 61101; 80401; 80500; 80601; 80801,
81500; 81700; 81800; 81900; 82000; 82100; 90100; 90200; 90300; 90400; 90600; 91200;
91400;91700; 91800; 91900; 92000; 92300; 92400; 100100; 100200; 100601; 101001;
101101;101102; 110201; 120500; 980101; 980300; 981100; 981700A; and 981800, which
are ADIs that are near to the location of the proposed Marijuana Establishment in an effort
to atract individuals from such areas. In particular, the Company shall post advertisements
in the Boston Herald. In addition, the Company will post advertisements in the Boston
Massachusetts section of Craigslist.org. Such advertisements shall expressiiastate
Massachusetts residents with past drug convictions (or whose parents or spouses have past
drug convictions), Commission designated Social Equity Program Participants,
Commissiordesignated Economic Empowerment Priority applicants and residents of
Bosbn are all expressly encouraged to apply and shall receive preferential hiring status.
The Company will adhere to the requirements set forth in 935 CMR 500.105(4) which
provides the permitted and prohibited advertising, branding, marketing and sponsorship
practices of every Marijuana Establishment.

7ZR WLPHYVY D \HDU WKH &RPSDQ\ VKDOO KRVW((M™MRE IDL
721 American Legion Highway, Boston, MA 0233fh Boston. During the job fair, the

Company will have a lawyer present foethurpose of providing assistance to individuals

who have been negatively harmed by cannabis prohibition to have their criminal record
expunged of such offenses.

Employees that have been employed by the Company for at least one year may apply to
participde in a management training curriculum. An employee in the management training
curriculum shall spend at least one month working with each manager and executive within
the Company. At minimum, the management training curriculum shall include instruction
oncompliance with CCC regulations including security requirements, social equity goals,
logistics of raising capital, identification of real property suitable for cannabis use, review
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of local zoning regulations, and use of payroll and accounting procedial&sving the
training curriculum, the Company shall assist such employee to create a business plan and
raise capital to open a marijuana related business in an ADI.

With respect to any notices published, the Company will adhere to the requirements set
forth in 935 CMR 500.105(4) which provides the petedtand prohibited advertising,
branding, marketing, and sponsorship practices of every Marijuana Establishment.

Any actions taken, or programs instituted, by the applicant will not violate the
&RPPLVVLRQTV UHIJXODWLRQV ZLWikershipdrEehEdVoMgtRerW KH O L
applicable laws.

MEASUREMENTS +The Company shall collect data from all employees as to their
status as a Preferred Status Employee. The Company shall also collect data from all
prospective employees as to the way in whictethployee learned of the job opportunity

that they are applying for (i.e. via a job fair, newspaper or website). The Company shall
keep a record of all job postings that it publishes in print or online. Such data shall include
a copy of the advertisemetite date that it was published and the newspaper/website that
it was published on.

7KH &RPSDQ\ VKDOO NHHS D UHFRUG RI WKH QXPEHU RI S
attorney at a job fair event to have their criminal records expunged (personalatfm
relating to any such consult will not be retained).

Within two years of opening, the Company will seek to have at least 50% of its employees
be Preferred Status Employees. If that goal is not met, the Company shall revise its Plan to
increase theaumber of job fairs per year and/or change its method of advertising available
positions (i.e. more frequent postings or posting in different publications).

The Company shall collect data as to the number of employees engaged with its
management trainingurriculum. Within two years of becoming operational, the Company

shall endeavor to have at least one former employee complete the management training
program and start a marijuana business in an ADI. Within five years of becoming
operational, the Comparshall endeavor to have at least three former employees complete

the management training program and start a marijuana business in an ADI. In addition to

the above, the Company shall collect data relating to the number of jobs created in ADIs

by former em@® R\HHVY WKDW KDYH SDUWLFLSDWHG LQ WKH &
curriculum.

All data described in this section shall be set forth in spreadsheet that shall be readily
available to be reviewed at any time. The Company shall record retain such data in
accordance with 830 CMR 62C.25.1: Record Retention. The Company shall provide the
CCC with a copy of such data in support of any application to renew any Marijuana

Establishment license.
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On the date that is six (6) months from the date that operatioasbmumenced, and again

on each and every six (6) month period thereafter, the Company shall review all data
collected pursuant to this Plan for Positive Impact and create a report thereof. These
biannual reports will be reviewed and utilized by the comgainy to making decision to

(a) post an advertisement for a job opening, (b) hire an employee, (c) host a job fair, (d)
DFFHSW DQ HOLJLEOH HPSOR\HHYV DSSOLFDWLRQ LQW|
curriculum. Such reports will also be used to demaiesiroof of success or progress upon

WKH \HDUO\ UHQHZDO RI WKH &RPSDQ\fV ODULMXDQ@D (VW

The Company affirmatively states that it) @cknowledges and is aware, and will adhere to, the
requirements set forth in 935 CMR 500.105(4), whixbvides the permitted and prohibited
advertising, branding, marketing, and sponsorship practices of every Marijuana Establisment; (

DQ\ DFWLRQV WDNHQ RU SURJUDPV LQVWLWXWHG ZLOO QR
respect to limitations oawnership or control or other applicable state laws; @nhthé Company
will be required to document progress or success of this plan, in its entirety, annually upon renewal

of this license.
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THE COMMONWEALTH OF MASSACHUSETTS

| 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,
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BYLAWS OF

SILVER THERAPEUTICS, INC.
(A MASSACHUSETTS CORPORATION)

ARTICLE |
OFFICES

. Section 1. Registered OfficeThe registered office of thgilver Therapeutics Inc. (the
CCompany)in the State of Massachusetts shall be in the City of Westborough, in the County
of Worcester.

Section 2. Other Offices.The Companyshall also have and maintain an office or
principal place of business at such place as may be fixed by the BoarBdgtrel@), and may
also have offices at such other places, both within and without the State of Massachusetts, as
the Board may from time tiime determine or the business of @@mpanymay require.

ARTICLE Il

CORPORATE SEAL

Section 3. Corporate SealThe Board may adopt a corporate seal. The corporate
seal shall consist of a die bearing the name ofGbmpanyand the inscription, OCorporate
SeatMassachusetts.O Said seal may be used by causing it or a facsimile thereof to be impressed
or affixed or reproduced or otherwise.

ARTICLE IlI

STOCKHOLDERSO MEETINGS

Section 4. Place of MeetingsMeetings ofthe $ockholders of th€ompanymay
be held at such place, either within or without the State of Massachusetts, as may be
determined from time to time by the Board. The Board may, in its sole discretion, determine
that the meeting shall not be held at gutgce, but may instead be held solely by means of
remote communication as provided under tHassachusett8BusinessCorporation Act
(QVBCAO).

Section5. Annual Meeting.

(@) The annual meeting of the stockholders of@enpany for the purpose
of election ofdirectors and for such other business as may lawfully come before it, shall be
held on such date and at such time as may be designated from time to time by the Board.
Nominations of persons for election to the Board ofGbenpanyand the proposal of busass



to be considered by the stockholders may be made at an annual meeting of stockholders: (i)
pursuant to th€ompany)s notice of meeting of stockholders; (ii) by or at the direction of the
Board; or (iii) by any stockholder of tli@mpanywho was a stddolder of record at the time

of giving of notice provided for in the following paragraph, who is entitled to vote at the
meeting and who complied with the notice procedures set forth in Séction

(b) At an annual meeting of the stockholders, only soigkiness shall be
conducted as shall have been properly brought before the meeting. For nominations or other
businessto be properly brought before an annual meeting by a stockholderpursuant to
Section 5(a)(iii) :(i) the stockholder must have given timelotice thereof in writing to the
Secretary of th&Company (ii) such other business must be a proper matter for stockholder
action under thtMBCA, (iii) if the stockholder, or the beneficial owner on whose behalf any
such proposal or nomination is matlas provided th€ompanywith a Solicitation Notice (as
defined in this Section 5(b)), such stockholder or beneficial owner must, in the case of a
proposal, have delivered a proxy statement and form of proxy to holders of at least the
percentage of th€ompanyOs voting shares required under applicable law to carry any such
proposal, or, in the case of a nomination or nominations, have delivered a proxy statement and
form of proxy to holders of a percentage of @@mpanys voting shares reasonably believed
by such stockholder or beneficial owner to be sufficient to elect the nominee or nominees
proposed to be nominated by such stockholder, and must, in either case, have included in such
materials the Solicitation Notice, and (iv) if no Solicitation Notickatneg thereto has been
timely provided pursuant to this section, the stockholder or beneficial owner proposing such
business or nomination must not have solicited a number of proxies sufficient to have required
the delivery of such a Solicitation Noticader this Section 5. To be timely, a stockholderOs
notice shall be delivered to the Secretary at the principal executive offices@driy@nynot

later than the close of business on the ninetietWX%y nor earlier than the close of business

on theone hundred twentieth (15() day prior to the first anniversary of the preceding yearOs
annual meeting; provided, however, that in the event that the date of the annual meeting is
advanced more than thirty (30) days prior to or delayed by more than(8@jtgdays after the
anniversary of the preceding yearOs annual meeting, notice by the stockholder to be timely
must be so delivered not earlier than the close of business on the one hundred twentieth

(1Zdh) day prior to such annual meeting and not ldtan the close of business on the later of

the ninetieth (961) day prior to such annual meeting or the tentﬁtbldlay following the day

on which public announcement of the date of such meeting is first imaale . event shall the
public announcement @&n adjournment of an annual meeting commence a new time period
for the giving of a stockholderOs notice as described aSmah stockholderOs notice shall set
forth (A) as to each person whom the stockholder proposed to nominate for election or
reelecton as a director all information relating to such person that is required to be disclosed in
solicitations of proxies for election of directors in an election contest, or is otherwise required,
in each case pursuant to Regulation 14A under the Securitidsalge Act of 1934, as
amended (the 1034 AcO) and Rule 144(d) thereunder (including such personOs written
consent to being named in the proxy statement as a nominee and to serving as a director if
elected); (B) as to any other business that the stddk&h proposes to bring before the
meeting, a brief description of the busineklssiredto be brought before the meeting, the
reasondor conductingsuchbusinessatthe meeting and any material interest in such business



of such stockholder and the ben&ficowner, if any, on whose behalf the proposal is made;
and (C) as to the stockholder giving the notice and the beneficial owner, if any, on whose
behalf the nomination or proposal is made (i) the name and address of such stockholder, as
they appear on ¢hCompany)s books, and of such beneficial owner, (i) the class and number
of shares of th€ompanywhich are owned beneficially and of record by such stockholder and
such beneficial owner, and (iii) whether either such stockholder or beneficial owner intends to
deliver a proxy statement and form of proxy to holders of, in the case of the propasadt at |
the percentage of th€ompanys voting shares required under applicable law to carry the
proposal or, in the case of a nomination or nominations, a sufficient number of holders of the
CompanyDs voting shares to elect such nominee or nominees (aratiffir statement of such
intent, a Qolicitation Notice).

(c) Notwithstanding anything in the second sentence of Section 5(b) of
these Bylaws to the contrary, in the event that the number of directors to be elected to the
Board of theCompanyis increased ahthere is no public announcement naming all of the
nominees for director or specifying the size of the increased Board made Ggrtipanyat
least one hundred (100) days prior to the first anniversary of the preceding yearOs annual
meeting, a stockhold®s notice required by this Section 5 shall also be considered timely, but
only with respect to nominees for any new positions created by such increase, if it shall be
delivered to the Secretary at the principal executive offices aCtmepanynot later tlan the

close of business on the tenth t(’.I)Oday following the day on which such public
announcement is first made by tiempany

(d) Only such persons who are nominated in accordance with the
procedures set forth in this Section 5 shall be eligible to serve as directors and only such
business shall be conducted at a meeting of stockholders as shall have been brought before the
meeting n accordance with the procedures set forth in this Section 5. Except as otherwise
provided by law, the Chairman of the meeting shall have the power and duty to determine
whether a nomination or any business proposed to be brought before the meeting ayas mad
proposed, as the case may be, in accordance with the procedures set forth in these Bylaws and,
if any proposed nomination or business is not in compliance with these Bylaws, to declare that
such defective proposal or nomination shall not be presdatestockholder action at the
meeting and shall lisregarded.

(e) Notwithstanding the foregoing provisions of this Section 5, in order to
include information with respect to a stockholder proposal in the proxy statement and form of
proxy for a stockholded meeting, stockholders must provide notice as required by the
regulations promulgated under the 1934 Act. Nothing in these Bylaws shall be deemed to
affect any rights of stockholders to request inclusion of proposals ilCangany proxy
statement pursuaio Rule 14&8 under the 193Act.

()] For purposes of this Section Spublic announcemer® shall mean
disclosure in a press release reported by the Dow Jones News Service, Associated Press or
comparable national news service or in a document publicly iyethe Companywith the
Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of tiAet1934



Section6. SpecialMeetings

(@) Special meetings of the stockholders of @@mmpanymay be called, for
any purpose or purposes, by (i) thkairman of the Board, (ii) the Chief Executive Officer, or
(i) the Board pursuant to a resolution adopted by a majority of the total number of authorized
directors (whether or not there exist any vacancies in previously authorized directorships at the
time any such resolution is presented to the Board for adoption) or (iv) by the holders of shares
entitled to cast not less than ten percent (10%) of the votes at the meeting, and shall be held at
such place, on such date, and at such time as the Bodrtixshal

(b) If a special meeting is properly called by any person or persons other
than the Board, the request shall be in writing, specifying the general nature of the business
proposed to be transacted, and shall be delivered personally or sent by cartiégctered
mail, return receipt requested, or by telegraphic or other facsimile transmission to the
Chairman of the Board, the Chief Executive Officer, or the Secretary dfdhgany No
business may be transacted at such special meeting otherwisgp#wiired in such notice.

The Board shall determine the time and place of such special meeting, which shall be held not
less than thirtyfive (35) nor more than one hundred twenty (120) days after the date of the
receipt of the request. Upon determinatainthe time and place of the meeting, the officer
receiving the request shall cause notice to be given to the stockholders entitled to vote, in
accordance with the provisions of Section 7 of these Bylaws. Nothing contained in this
paragraph (b) shall beonstrued as limiting, fixing, or affecting the time when a meeting of
stockholders called by action of the Board mawdld.

Section 7. Notice of Meetings.Except as otherwisgrovided by law, notice, given
in writing or by electronic transmissipof each meeting of stockholders shall be given not
less than ten (10) nor more than sixty (60) days before the date of the meeting to each
stockholder entitled to vote at such meeting, such notice to specify the place, if any, date and
hour, in the casef special meetings, the purpose or purposes of the meeting, and the means
of remote communications, if any, by which stockholders and proxyholders may be deemed to
be present in person and vote at any such meeting. If mailed, notice is given whetedeposi
in the United States mail, postage prepaid, directed to the stockholder at such stockholderOs
address as it appears on the records ofCiiapany Notice of the time, place, if any, and
purpose of any meeting of stockholders may be waived in writigged by the person
entitled to notice thereof or by electronic transmission by such person, either before or after
such meeting, and will be waived by any stockholder by his attendance thereat in person, by
remote communication, if applicable, or by proxaxcept when the stockholder attends a
meeting for the express purpose of objecting, at the beginning of the meeting, to the
transaction of any business because the meeting is not lawfully called or convened. Any
stockholder so waiving notice of such rtieg shall be bound by the proceedings of any such
meeting in all respects as if due notice thereof had ¢een.

Section 8. Quorum.At all meetingf stockholders, except wheogherwise provided
by statute or by th&®estatedArticles of Organizationor by these Bylaws, the presence, in
person, by remote communication, if applicable, or by proxy duly authorized, of the holders of
a majority of the outstanding shares of stock entitled to vote shall constitute a quorum for the



transaction of busines$n the absence of a quorum, any meeting of stockholders may be
adjourned, from time to time, either by the chairman of the meeting or by vote of the holders
of a majority of the shares represented thereat, but no other business shall be transacted at such
meeting. The stockholders present at a duly called or convened meeting, at which a quorum is
present, may continue to transact business until adjournment, notwithstanding the withdrawal
of enough stockholders to leave less than a quorum. Except as othprowgled by statute,

or by theRestatedArticles of Organizatioror these Bylaws, in all matts other than the
election ofdirectors, the affirmative vote of a majority of shares present in person, by remote
communication, if applicable, or represented by prdyyy authorizel at the meetingand

entitled to vote generally on the subject matter shall be the act of the stockholders. Except as
otherwise provided by statute, tRestaed Articles of Organizatioror these Bylaws, directors

shall be elected by a plurality of #th votes of the shares present in person, by remote
communication, if applicable, or represented by proxy duly authorized at the meeting and
entitled to vote generally on the election of directors. Where a separate vote by a class or
classes or series isg@red, except where otherwise provided by the statute or Hyebiated

Articles of Organizatioror these Bylaws, a majority of the outstanding shares of such class or
classes or series, present in person, by remote communication, if applicable, or represented by
proxy duly authorized, shaltonstitute a quorum entitled to take action with respect to that
vote on that matter. Except where otherwise provided by statute or ResiatedArticles of
Organizatiornor these Bylaws, the affirmative vote of the majority (pltyain the case of the
election of directors) of shares of such class or classes or series present in person, by remote
communication, if applicable, or represented by proxy at the meeting shall be the act of such
class or classes series.

Section 9. Adournment and Notice of Adjourned Meetings. Any meeting of
stockholders, whether annual or special, may be adjourned from time to time either by the
chairman of the meeting or by the vote of a majority of the shares present in person, by remote
communicatn, if applicable, or represented by proxy. When a meeting is adjourned to
another time or place, if any, notice need not be given of the adjourned meeting if the time and
place, if any, thereof are announced at the meeting at which the adjournment.isAtatke
adjourned meeting, theompanymay transact any business which might have been transacted
at the original meeting. If the adjournment is for more than thirty (30) days or if after the
adjournment a new record date is fixed for the adjournedimyeet notice of the adjourned
meeting shall be given to each stockholder of record entitled to voteragétimg.

Section 10. Voting RightsFor the purpose of determining those stockholdetgled
to vote at any meeting of the stockholders, excepitherwise provided by law, only persons
in whose names shares stand on the stock records @fotmpanyon the record date, as
providedin Section 12 of these Bylaws holding a class or series of stock eligible tchale,
be entitled to vote at any migng of stockholders. Every person entitled to vote or execute
consentshall have the right to do sither in person, by remote communication, if applicable,
or by an agent or agents authorized by a proxy granted in accordance with Massachusetts law.
An agent so appointed need not be a stockholder. No proxy shall be voted after three (3) years
from its date of creation unless the proxy provides for a lgney@od.

Section 11. Joint Owners of Stocklf shares or other securities having voting power
standof record in the names of two (2) or more persons, whether fiduciaries, members of a



partnership, joint tenants, tenants in common, tenants by the entirety, or otherwise, or if two
(2) or more persons have the same fiduciary relationship respectingrtbeisares, unless the
Secretary is given written notice to the contrary and is furnished with a copy of the instrument
or order appointing them or creating the relationship wherein it is so provided, their acts with
respect to voting shall have the followi effect: (a) if only one (1) votes, his act binds all; (b)

if more than one (1) votes, the act of the majority so voting binds all; (c) if more than one (1)
votes, but the vote is evenly split on any particular matter, each faction may vote the securitie
in question proportionally, or may apply to thecourt of competent jurisdictidior relief as
provided in theMIBCA. If the instrument filed with the Secretary shows that any such tenancy
is held in unequal interests, a majority or egeiit for the urpose of subsection (c) shall be a
majority or eversplit ininterest.

Section12. List of Stockholders. The Secretary shall prepare and make, at teast
(10) days before every meeting of stockholders, a complete list of the stockholders entitled to
vote at said meeting, arranged in alphabetical order, showing the address of each stockholder and
the number of shares registered in the name of each stockholdetistshall be open to the
examination of any stockholder, for any purpose germane to the meeting, on a reasonably
accessible electronic network, provided that the information required to gain access to such list is
provided with the notice of the meeginor during ordinary business hours, at the principal place
of business of th€ompany In the event that thEompanydetermines to make the list available
on an electronic network, tli@ompanymay take reasonable steps to ensure that such
information isavailable only to stockholders of t®mpany The list shall be open to
examination of any stockholder during the time of the meeting as providaa by

Section13. Action Without Meeting.

(@) Unless otherwise provided in tiRestatedArticles of Organizationany
action required by statute to be taken at any annual or special meeting of the stockholders, or
any action which may be taken at any annual or special meeting of the stockholders, may be
taken without a meeting, without prior notice and without a vote cibnsent in writing, or by
electronic transmission setting forth the action so taken, shall be signed by the holders of
outstanding stock having not less than the minimum number of votes that would be necessary
to authorize or take such action at a meeahwhich all shares entitled to vote thereon were
present andoted.

(b) Every written consent or electronic transmission shall bear the date of
signature of each stockholder who signs the consent, and no written consent or electronic
transmission shall beffective to take the corporate action referred to therein unless, within
sixty (60) days of the earliest dated consent delivered t&€trmepanyin the manner herein
required, written consents or electronic transmissions signed by a sufficient number of
stockholders to take action are delivered to@wenpanyby delivery to its registered office in
the State of Massachusetts, its principal place of business or an officer or agent of the
Companyhaving custody of the book in which proceedings of meetinggoakholders are
recorded. Delivery made toGompanyDs registered office shall be by hand or by certified or
registered mail, return receipt requested.

(© Prompt notice of the taking of the corporate action without a meeting by



less than unanimous writterortsent shall be given to those stockholders who have not
consented in writing or by electronic transmission and who, if the action had been taken at a
meeting, would have been entitled to notice of the meeting if the record date for such meeting
had beenthe date that written consents signed by a sufficient number of stockholders to take
action were delivered to th€Eompanyas provided in theMBCA. If the action which is
consented to is such as would have required the filing of a certificate under oy stthe

MBCA if such action had been voted on by stockholders at a meeting thereof, then the
certificate filed under such section shall state, in lieu of any statement required by such section
concerning any vote of stockholders, that written consasthieen given in accordance with

the MBCA.

(d) A telegram, cablegram or other electronic transmission consenting to an
action to be taken and transmitted by a stockholder or proxyholder, shall be deebeed to
written, signed and dated for the purposes of #astion, provided that any such telegram,
cablegram or other electronic transmission sets forth or is delivered with information from
which the Company can determine (i) that the telegram, cablegram or other electronic
transmission was transmitted by te®ckholder or proxyholder or by a person or persons
authorized to act for the stockholder and (ii) the date on which such stockholder or
proxyholder or authorized person or persons transmitted such telegram, cablegram or
electronic transmission. The daten which such telegram, cablegram or electronic
transmission is transmitted shall be deemed to be the date on which such consent was signed.
No consent given by telegram, cablegram or other electronic transmission shall be deemed to
have been delivered uihsuch consent is reproduced in paper form and until such paper form
shall be delivered to th€ompanyby delivery to its registered office in the state of
Massachusetts, its principal place of business or an officer or agent Gotheganyhaving
custodyof the book in which proceedings of meetings of stockholders are recorded. Delivery
made to a corporationOs registered office shall be made byhbypdertified or registered
mail, return receipt requested. Notwithstanding the foregamtations ondelivery, consents
given by telegram, cablegram or other electronic transmission may be otherwise delivered to
the principal place of business of tk®mpanyor to an officer or agent of th€ompany
having custody of the book in which proceedings of mgstof stockholders are recorded if,
to the extent and in the manner provided by resolution of tedf the Company Any
copy, facsimile or other reliable reproduction of a consemtriting may be substituted or
used in lieu of the original writing fany and all purposes for which the original writing could
be used, provided that such copy, facsimile or other reproduction shad complete
reproduction of the entire originakiting.

Section14. Organization.

@ At every meeting of stockholders, tihairman of the Board, or, if a
Chairman has not been appointed or is absent, the President, or, if the President is absent, a
chairman of the meeting chosen by a majority in interest of the stockholders entitled to vote,
present in person or by proxy,athact as chairman. The Secretary, or, in his absence, an
Assistant Secretary directed to do so by the President, shall act as secretanyeetiticp

(9] The Board of theCompanyshall be entitled to make such rules



regulations for the conduct of meethgs of stockholdersas it shall deem necessary,
appropriate or convenient. Subject to such rules and regulatiotiee doard if any, the
chairman of the meeting shall have the right and authority to prescribe such rules, regulations
and procedures and to do all such acts as, in the judgment of such chairman, are necessary,
appropriate or convenient for the proper conduct of thetimg including, without limitation,
establishing an agenda or order of business for the meeting, rules and procedures for
maintaining order at the meeting and the safety of those present, limitations on participation in
such meeting to stockholders ofcoed of the Companyand their duly authorized and
constituted proxies and such other persons as the chairman shall permit, restrictions on entry to
the meeting after the time fixed for the commencement thereof, limitations on the time allotted
to question®r comments by participants and regulation of the opening and closing of the polls
for balloting on matters which are to be votedbyrballot. The date and time of the opening

and closing of the polls for each matter upon which the stockholders wilat/tive meeting

shall be announced at the meeting. Unless and to the extent determined by the Board or the
chairman of the meeting, meetings of stockholders shall not be required to be held in
accordance with rules of parliamentarpcedure.

Section 15.Notwithstanding anything to the contrary this Article Ill, the provisions of
this Article 1l are qualified in their entirety by the terms and provisions of the CompanyOs
RestatedArticles of Organizationas in effect from time to time (theR@staed Articles of
OrganizatiorQ).In the event of a conflict between the provisions of these Bylaws and the
terms of theRestatedArticles of Organization the terms of theRestatedArticles of
Organizatiorshallgovern.

ARTICLE IV

DIRECTORS

Section16. Number and Term of Office.

The authorized number of directors of thempanyshall be fixed by the Board
from time to time, subject to receipt by the Board of any consent of the stockholders of the
Company required by thRestatedArticles of Organizatioror any other consent required by
anycontractual obligation of the Company to any stockholders.

Directors need not be stockholders unless so required HyetatedArticles
of Organization If for any cause, the directors shall not have been elected at an annual
meeting, they may be elected asrstitereafter as convenient.
Section 17. Powers.The business and affairs of t@@mpanyshall be managed by
or under the direction of the Board, except as may be otherwise provided by statute or by the
RestatedArticles of Organization
Section18. Term of Directors.

@ Directors shall be elected at each annual meeting of stockholders to



serve until the next annual meeting of stockholders and his suceessoly elected and
qualified or until his death, resignatiam removal. No decrease in thember of diretors
constituting the Board shall shorten the term of any incumbent director.

(b) No person entitled to vote at an election for directors may cumulate
votes b which such person is entitled

Section19. Vacancies. Unless otherwise provided in thRestatedArticles of
Organizationany vacancies on the resulting from death, resignation, disqualification, removal
or other causes and any newly created directorships resulting from any increase in the number
of directors shall, unless the Board determines by resolutairatty such vacancies or newly
created directorships shall be filled by stockholders, be filled only bgftmmative vote of a
majority of the directors then in office, even though less than a quorum of the Board, or by a
sole remaining director (in elaccase subject to receipt by the Board of any consent of the
stockholders of the Company required by BestatedArticles of Organizatin or any other
consent required by any contractual obligation of the Company to any stockhgidevgjed,
howevery that wheneer the holders of any class or classes of stock or series thereof are entitled
to elect one or more directors by the provisions of RestatedArticles of Organization
vacancies and newly created directorships of such class or classes or series shall,eunless th
Board determines by resolution that any such vacancies or newly created directorships shall be
filled by such applicable stockholders, be filled by a majority of the directors elected by such
class or classes or series thereof then in office, or byearsataining director so elected
(subject to receipt by the Board of any consent of the stockholders of the Company required by
the RestatedArticles of Organizationor any other consent required by any contractual
obligation of the Company to any stockholders). Almector elected in accordance with the
preceding sentence shall hold office for the remainder of the full term of the director for which
the vacancy was created or occurred and until such directorOs successor shall have been electec
and qualified. A vaaacy in the Board shall be deemed to exist under this Bylaw in the case of
the death, removal or resignation of amector.

Section 20. ResignationAny director may resign at any time by delivering his or her
notice in writing or by electronic transmigs to the Secretary, such resignation to specify
whether it will be effective at a particular time, upon receipt by the Secretary or at the pleasure
of the BoardlIf no such specification is made, it shall be deemed effective at the pleasure of
the BoardWhen one or more directors shall resign from the Board, effective at a future date, a
majority of the directorsiien in office, including thoseho have so resigned, shall have power
to fill such vacancy or vacancies, the vote thereon to take effect suobnresignation or
resignations shall become effective, and each Director so chosen shall hold office for the
unexpired portion of the term of the Director whose place shall be vacated and until his
successor shall have been duly electedoaiadified.

Section21. Removal. Subject to any limitabns imposed by applicable lavand
subject to the terms of tHeestatedArticles of Organizationthe Board or any director may be
removed from office at any time (i) with cauae determined by the@ajority vote of theother
members of theBoard in accordance with such director@arvices Areement(as defined
below), if applicable, (ii) with causéy the affirmative vote of the holders of a majority of the
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voting power of all theioutstanding shares of capital stocktbé Companyentitled to vote
generally at an election of directors or)(without cause by the affirmative vote of the holders of
a majority of the voting power of all theyutstanding shares of capital stock of @@mpany
entitled to elect suctlirector.

Section22. Meetings

@ Regular Meetings.Unless otherwise restricted by tRestatedArticles
of Organization regular meetings of the Board may be held at any time or date and at any
place within or without the State of Massachusetts which has beagnalesi by the Board
and publicized among all directors, either orally or in writing, including a veomessaging
system or other system designated to record and communicate messages, facsimile, telegraph
or telex, or by electronic mail or other electromeans. No further notice shall be required for
a regular meeting of the Board.

(b) Special Meetings.Unless otherwise restricted by tRestatedArticles
of Organization special meetings of the Board may be held at any time and place within or
without the State oMassachusetts whenever called by the Chairman of the Board, the
President or angtirector.

(©) Meetings by Electronic Communications Equipment.Any member
of the Board, or of any committee thereof, may participate in a meeting by means of
conference telephoner other communications equipment by means of which all persons
participating in the meeting can hear each other, and participation in a meeting by such means
shall constitute presence in person at suekting.

d) Notice of Special MeetingsNotice of thetime and place of all special
meetings of the Board shall be orally or in writing, by telephone, including a voice messaging
system or other system or technology designed to record and communicate messages,
facsimile, telegraph or telex, or by electroniailror other electronic means, during normal
business hours, at least tweifidyir (24) hours before the date and time of the meeting. If
notice is sent by US mail, it shall be sent by first class mail, postage prepaid at least three (3)
days before the datof the meeting. Notice of any meeting may be waived in writing or by
electronic transmission at any time before or after the meeting and will be waived by any
director by attendance thereat, except when the director attends the meeting for the express
purpose of objecting, at the beginning of the meeting, to the transaction of any business
because the meeting is not lawfully called¢onvened.

() Waiver of Notice. The transaction of all business at any meeting of the
Board, or any committee therebfywever called or noticed, or wherever held, shall be as valid
as though had at a meeting duly held after regular call and notice, if a quorum be present and
if, either before or after the meeting, each of the directors not present who did not receive
notice shall sign a written waiver of notice or shall waive notice by electronic transmission.
All such waivers shall be filed with the corporate records or made a part of the minutes of the
meeting.
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Section23. Quorum and Voting.

@ Unless theRestatedArticles of Organizatiomequires a greater number,
a quorum of the Board shall consist of a majority of the exact number of directors fixed from
time to time by the Board in accordance with RestatedArticles of Organizationprovided,
however,at any meeting, whether a quorum be presentor otherwise,a majority of the
directors present may adjourn from time to time until the time fixed for the next regular
meeting of the Board, without notice other than by announcement at the meeting.

(9)] At each meeting of the Board athich a quorum is present, all
questions and business shall be determined by the affirmative vote of a majority of the
directors present, unless a different vote be required by lawR#satedArticles of
Organizatioror theseBylaws.

Section 24. Action Withat Meeting. Unless otherwise restricted by tRestated
Articles of Organizatioror these Bylaws, any action required or permitted to be taken at any
meeting of the Board or of any committee thereof may be taken without a meeting, if all
members of the Board oommittee, as the case may be, consent thereto in writing or by
electronic transmission, and such writing or writings or transmission or transmissions are filed
with the minutes of proceedings of the Board or cate@ Such filing shalbe in paper form
if the minutes are maintained in paper form ahdll be in electronic form the minutes are
maintained in electroniorm.

Section 25. Fees and CompensatiobDirectors shall be entitled to sucbmpensation
for their services as mayelapproved by the Board, including, if so approved, by resolution of
the Board, a fixed sum and expenses of attendance, if any, for attendance at each regular or
special meeting of the Board and at any meeting of a committee of the Board. Nothing herei
contained shall be construédl preclude any director from serving tBempanyin any other
capacity as an officer, agent, employee, or otherwise and receiving compethsagtor.

Section26. Committees

@ Executive Committee. The Board may appoint an Esutive
Committee to consist of one (1) or more members of the Board. The Executive Committee, to
the extent permitted by law and provided in the resolution of the Board shall have and may
exercise all the powers and authority of the Board in the managehéme business and
affairs of theCompany and may authorize the seal of thempanyto be affixed to all papers
which may require it; but no such committee shall have the power or authority in reference to
(i) approving or adopting, or recommendinglte stockholders, any action or matter expressly
required by theMBCA to be submitted to stockholders for approval, or (ii) adopting,
amending or repealing any bylaw of thempany

(9] Other Committees. The Board may, from time to time, appoint such
other canmittees as may be permitted by law. Such other committees appointed by the Board
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shall consist of one (1) or more members of the Board and shall have such powers and perform
such duties as may be prescribed by the resolution or resolutions creatingranuktees, but

in no event shall any such committee have the powers denied to the Executive Committee in
theseBylaws.

© Term. The Board, subject to any requirements of any outstarsdirigs
of PreferredStockandthe provisionsof subsectionga) or (b) of this Bylaw may at any time
increase or decrease the number of members of a committee or terminate the existence of a
committee. The membership of a committee manghall terminate on the daté his death
or voluntary resignation from the committeefimm the Board. The Board may at any time for
any reason removeng individual committee membemnd the Board may fill any comttee
vacancy created by deatiesignation, removal or increase in the number of members of the
committee. The Board may desada one or more directors as alternate members of any
committee, who may replace any absent or disqualified member at any meeting of the
committee, and, in addition, in the absence or disqualification of any member of a committee,
the member or members tkef present at any meeting and not disqualified from voting,
whether or not he or they constitute a quorum, may unanimously appoint another member of
the Board to act at the meeting in the place of any such absent or disquadifrexbr.

(o)} Meetings. Unlessthe Board shall otherwise provide, regular meetings
of the Executive Committee or any etrcommittee appointed pursuant to thection 25 shall
be held at such times and places as are determined by the Board, or by any such committee,
and when notice #reof has been given to each member of such committee, no further notice
of such regular meetings need be given thereafter. Special meetings of any such committee
may be held at any place which has been determined from time to time by such committee, and
may be called by any director whe a member of such committee, upon notice to the
members of such committee of the time and place of such special meeting given in the manner
provided for the giving of notice to members of the Board of the time and piapedal
meetings of the Board. Notice of any special meeting of any committee may be waived in
writing at any time before or after the meeting and will be waived by any director by
attendance thereat, except when the director attends such special nfmeting express
purpose of objecting, at the beginning of the meeting, to the transaction of any business
because the meeting is not lawfully called or convened. Unless otherwise provided by the
Board in the resolutions authorizing the creation of thenciti®e, a majority of the authorized
number of members of any such committee shall constitute a quorum for the transaction of
business, and the act of a majority of those present at any meeting at which a quorum is
present shall be the act of suammittee.

Section 27. Organization. At every meeting of thelirectors, the Chairman of the
Board, or, if a Chairman has not been appointed or is absent, the President, or if the President
is absent, the most senior Vice President, (if a director) or, in the absence of any such person, a
chairman of the meeting chosen by a majority of the diregtresent, shall preside over the
meeting. The Secretary, or in his absence, any Assistant Secretary directed to do so by the
President, shall act as secretary ofrtieting.

Section 28.Notwithstanding anything to the contrary this Article 1V, theysmns of
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this Article 1V are qualified in their entirety by the terms and provisions ofRéstated
Articles of Organizationin the event of a conflict between the provisions of these Bylaws and
the terms of theRestatedArticles of Organizationthe terms of theRestatedArticles of
Organization shall govern.

ARTICLE V

OFFICERS

Section29. Officers Designated. The officers of th&€Companyshall include, if and
when designated by the Board, the Chief Executive Officer, the President, one or more Vice
Presidents, the Secretatiie Chief Financial Officer, the Treasurer and the Controller, all of
whom shall be elected at the annual organizational meeting of the Board. The Board may also
appoint one or more Assistant Secretaries, Assistant Treasurers, Assistant Controlleztk and su
other officers and agents with such powers and duties as it shall deem necessary. The Board
may assign such additional titles to one or more of the officers as it shall deem appropriate.
Any one person may hold any number offices of theCompanyat any one time unless
specifically prohibited therefrom by law. The salaries and other compensation of the officers
of theCompanyshall be fixed by or in the manner designated by the Board.

Section30. Tenure and Duties ofOfficers.

@ General. All offic ers shall hold office at the pleasure of the Board and
until their successors shall have been duly elected and qualified, unless sooner removed. Any
officer elected or appointed ke Board may be removed at ainye by the Board. If the
office of any offcer becomes vacant for any reason, the vacancy may be filled by the Board.

b) Duties of Chairman of the Board.The Chairman of the Board, when
present, shall preside at all meetings of the stockholders and the Board. The Chairman of the
Board shall perform other duties commonly incident to the office and shall also perform such
other duties and have such other pmvas the Board shall designate from time to time. If
there is no President, then the Chairman of the Board shall also serve as the Chief Executive
Officer of theCompanyand shall have the powers and duties prescribed in paragraph (c) of
this Sectior28.

© Duties of President.The President shall preside at all meetings of the
stockholders and at all meetings of the Board, unless the Chairman of the Board has been
appointed and is present. Unless some other officer has been elected Chief Executive Officer
of the Company the President shall be the chief executive officer ofGbmpanyand shall,
subject to the control of the Board, have general supervision, direction and control of the
business and officers of tt@ompany The President shall perform oth#guties commonly
incident to the office and shall also perform such other duties and have such other powers as
the Board shall designate from timditoe.

(o)} Duties of Vice Presidents.The Vice Presidents may assume and
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perform the duties of the Presidentie absence or disability of the President or whenever the
office of President is vacant. The Vice Presidents shall perform other duties commonly
incident to their office and shall also perform such other duties and have such other powers as
the Board othe President shall designate from timértee.

© Duties of Secretary.The Secretary shall attend all meetings of the
stockholders and of the Board and shall record all acts and proceedings thereof in the minute
book of theCompany The Secretary shalive notice in conformity with these Bylaws of all
meetings of the stockholders and of all meetings of the Board and any committee thereof
requiring notice. The Secretary shall perform all other duties provided for in these Bylaws and
other duties commonlycident to the office and shall also perform such other duties and have
such other powers as the Board shall designate from time to time. The President may direct
any Assistant Secretary to assume and perform the duties of the Secretary in the absence or
disability of the Secretary, and each Assistant Secretary shall perform other duties commonly
incident to the office and shall also perform such other duties and have such other powers as
the Board or the President shall designate from timiene

® Duties of Chief Financial Officer. The Chief Financial Officer shall
keep or cause to be kept the books of account ofCdmapanyin a thorough and proper
manner and shall render statements of the financial affairs Gfdimpanyin such form and as
often as equired by the Board or the President. The Chief Financial Officer, subject to the
order of the Board, shall have the custody of all funds and securities Gothpany The
Chief Financial Officer shall perform other duties commonly incident to his dodinceshall
also perform such other duties and have such other powers as the Board or the President shall
designate from time to time. The President may direct the Treasurer or any Assistant
Treasurer, or the Controller or any Assistant Controller to asanch@erform the duties of the
Chief Financial Officer in the absence or disability of the Chief Financial Officer, and each
Treasurer and Assistant Treasurer and each Controller and Assistant Controller shall perform
other duties commonly incident to tb#fice and shall also perform such other duties and have
such other powers as thed@d or the Presidesthall designate from time tone.

Section 31. Delegation of Authority.The Board may from time to time delegate the
powers or duties of any officeo tany other officer or agent, notwithstanding any provision
hereof.

Section 32. ResignationsAny officer mg resign at any time by givingotice in
writing or by electronic transmission notice to the Board or to the President or to the Secretary.
Any such resignation shall be effective when received by the person or persons to whom such
notice is given, unless a later time is specified therein, iichwlvent the resignation shall
become effective at such later time. Unless otherwise specified in such notice, the acceptance
of any such resignation shall not be necessary to make it effective. Any resignation shall be
without prejudice to the rights, &ny, of theCompanyunder any contract with the resigning
officer.

Section 33. Removal. Any officer may be removed from office at any time, either
with or without cause, by the affirmative vote of a majority of the directors in office at the
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time, by the Board iraccordance with such officerOs Servicgee@mentas defined below)
or by the unanimous written or electronic consent of the directors in office at the time, or by
any committee or superiofficers.

ARTICLE VI

EXECUTION OF CORPORATE INSTRUMENTS AND VOTING OF SECURITIES
OWNED BY THE COMPANY

Section 34. Execution of Corporate Instruments. The Board may, iiits discretion,
determine the method and designate the signatory officer or officers, or other person or
persons, to execute on behalf of thempanyany corporate instrument or document, or to
sign on behalf of th€ompanythe corporate name without limitation, or to enter into contracts
on behalf of th&Company except where otherwise provided by law asth Bylaws, and such
execution or signature shall be binding uponGbenpany

All checks and drafts drawn on banks or other depositaries on funds to the credit of the
Companyor in special accounts of ti@ompanyshall be signed by such person or persms
the Board shall authorize so to do.

Unless authorized or ratified by the Board or within the agency power of an officer, no
officer, agent or employee shall have any power or authority to bin€dhganyby any
contract or engagement or to pledgecitsdit or to render it liable for any purpose or for any
amount.

Section 35. Voting of Securities Owned by th&€ompany. All stock and other
securities of other corporations owned or held byGbmpanyfor itself, or for other parties in
any capacity, shall be voted, and all proxies with respect thereto shall be executed, by the
person authorized so to do by resolution of the Board, or, in the absence of such authorization,
by the Chairman of the Boardhe Chief Executive Officer, the President, or any Vice
President.

ARTICLE VII

SHARES OF STOCK

Section 36. Form and Execution of Certificates he shares of the Compaskall
be represented by certificates, or shall be uncertificated. Certificatdee shares of stock, if
any, shall be in such form as is consistent with RestatedArticles of Organizatiorand
applicable law. Every holder of stock in tl@mpanyrepresented by certificate shall be
entitled to have a certificate signed by or in the naftbedCompanyby the Chairman of the
Board, or the President or any Vice President and by the Treasurer or Assistant Treasurer or
the Secretary or Assistant Secretary, certifying the number of shares owned by him in the
Company Any or all of the signatuseon the certificate may be facsimilesn case any
officer, transfer agent, or registrar who has signed or whose facsimile signature has been
placed upon a certificate shall have ceased to be such officer, transfer agent, or registrar before
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such certifcate is issued, it may be issued with the same effect as if he were such officer,
transfer agent, or registrar at the datesside.

Section 37. Lost Certificates.A new certificate or certificates shall be issued in place
of any certificate or certifates theretofore issued by tGempanyalleged to have been lost,
stolen, or destroyed, upon the making of an affidavit of that fact by the person claiming the
certificate of stock to blost, stolen, or destroyedThe Companymay require, as a condition
precedent to the issuance of a new certificate or certificates, the owner of such lost, stolen, or
destroyed certificate or certificates, or the ownerOs legal representative, to agree to indemnify
the Companyin such manner as it shall require or to give Companya surety bond in such
form and amount as it may direct as indemnity against any claim that may be made against the
Companywith respect to the certificate alleged to have been lost, stolen, or destroyed.

Section38. Restrictions onTransfer.

@ No holder of any of the shares of common stock or preferred stock of
the Companymay sell, transfer, assign, pledge, or otherwise dispose of or encumber any of the
shares of common stock of tiempanyor any right or interest therein, whether voluntaoty
by operation of law, or by gift or otherwise (each,Taa@sferO) without the prior written
consent of theCompany upon duly authorized action of its Board. T@B@mpany may
withhold consent for any legitimate corporate purpose, as determined by the Board. Examples
of the basis for th€ompanyto withhold its consent glude, without limitation, (i)if such
Transfer to individuals, companies or any other form of entantified by theCompanyas a
potential competitor or considered by tGempanyto be unfriendly; or (ii) if such Transfer
increases the risk of theompanyhaving a class of security held of record by two thousand
(2,000) or more persons, as described @cti®n 12(g) of the 1934 Act, and Rule 125
promulgated thereunder, or otherwise requiringGbenpanyto register any class of securities
under the 1934 Act; or (iii) if such Transfer would result in the loss of any federal or state
securities law exentjon relied upon by th€ompanyin connection with the initial issuance of
such shares or the issuance of any other securities; or (iv) if such Transfer is facilitated in any
manner by any public posting, message board, trading portal, internet sitgilar siethod of
communication, including without limitation any trading portal or internet site intended to
facilitate secondary transfers of securities; or (v) if Shi@nsfer is to be effected ambrokered
transaction; or (vi) if such Transfer repretsea Transfer of less than all of the shares then held
by the stockholder and its affiliates or is to be made to more than atsamgieree.

(9)] If a stockholder desires to Transfeny shares of common stock or
preferred stock, then the stockholder shall first give written notice thereof ©otmpany
The notice shall name the proposed transferee and statenthemaof shares of common stock
or preferred stock to be transferrdle proposed consideration, and all other terms and
conditions of the proposed transfer. Any shares proposed to be transferred to which Transfer
the Companyhas consented pursuant to Section 38(a) will first be subject to any then
applicable right of firstefusal.

© Any Transfer, or purported Transfer, of shares of common stock or
preferred stock not made in strict compliance with this SectighdB be null and void, shall
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not be recorded on the books of dempanyand shall not be recognized by thempany.

(o)} The foregoing restriction on Transfer shall terminate upon the date
securities of theCompanyare first offered to the public pursuant to a registration statement
filed with, and declared effective by, the United States Securities and Exchange SSmmmi
under the Securities Act of 1933,areended.

© The certificates representing shares of common stock ofomepany
shall bear on their face the following legend so long as the foregoing Transfer restrictions are
in effect:

OTHE SHARES REPRESENTED BY THIS CERTIFICATE ARE
SUBJECT TO A TRANSFER RESTRICTION, AS PROVIDED IN
THE BYLAWS OF THECORPORATIONO

® Anything to the contrary contained herein notwithstanding, the
following transactions shall be exempt from the foregoingiotistn on Transfer in Section
38(a) (each, aRermittedTransferO):

@ A stockholderOs Transfer of any or all shares held either during
such stockholderOs lifetime or on death by will or intestacy to such stockholderOs immediate
family or to any custodianrdrustee for the account of such stockholder or such stockholderOs
immediate family or to any limited partnership of which the stockholder, members of such
stockholderOs immediate family or any trust for the account of such stockholder or such
stockholde®s immediate family will be the general or limited partner(s) of such partnership.
Ommediate familyD as used herein shall mean spouse, lineal descendant, father, mother,
brother, or sister of the stockholder making stid@nsfer;

@ A stockholderOs bonadigledge or mortgage of any shares with
a commercial lending institution, provided that any subsequent Transfer of said shares by said
institution shall be conducted in the manner set forth irbihesw;

€)) A stockholderOs Transfer of any or all of sstbckholderOs
shares to (i) th€ompanyor (i) any other stockholder of theompanyprovidedthat, after
giving effect to such Transfer, the receiving stockholderOs direct or indirect ownership of the
CompanyQOs capital stock does not exceed three pdB%htof the CompanyOs then
outstanding voting stock (treating Preferred Stock of the Company oniticaas/erted to
Common Stock basis);

@ A stockholderOs Transfer of any or all of such stockholderOs
shares to a person who, at the time of such Transfan dfficer or director of th€ompany
providedthat, after giving effect to such Transfer, the direct or indirect ownership of the
CompanyOs capital stock by the receiving officer or director does not exceed three percent
(3%) of the CompanyOs then aatsling voting stock (treating preferredak of the Corpany
on an asf- converted to commortack basis);
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®) A corporate stockholderOs Transfer of any or all of its shares
pursuant to and in accordance with the terms of any merger, consolidation, reclassification of
shares or capital reorganization of the corporate stockholder, or pursuant to a sale of all or
substantially all of the stock or assets of a corpos&tekholder;

©) A corporate stockholderOs Transfer of any or all of its shares to
anyor all of itsstockholders;

@ A Transfer by a stockholder which is a limited or general
partnership to any or all of itgartners or former partners in accordance with partnership
interests;

® Any Transfer in connection with an Approved Sale (as defined
in the CompanyQOs Voting Agreement, as in effect from time to #ne)l right in connection
with a stockholderOs servigegeement (each &€rvices Agreemef),a put right exercised
in connection with a Prohibited Transfer in accordance witliRight of First Refusal and Co
Sale Agreementf any, as in effect from time to time (th®@OFR Agreemen®), a purchase
exercisé in connection with a Prohibited Transaction in accordance with ROER
Agreement;

© A Transfer of shares of th&€ompany)s capital stock in
connection with the exercise of-sale rights in accordance with the terms and provisions of
theROFRAgreement.

In any such case, the transferee, assignee, or other recipient (other tGamtreny
shall receive and hold such stock subject to the transfer restrictions in this Section 38 and the
right of first refusal in Section 48, and there shall be no fufh@nsfer of such stock except
in accord with the transfer restrictions in this Section 38 and the right of first refusal in Section
48.

Section39. Fixing Record Dates

@ In order that theCompanymay determine the stockholders entitled to
notice of or tovote at any meeting of stockholders or any adjournment thereof, the Board may
fix, in advance, a record date, which record date shall not precede the date upon which the
resolution fixing the record date id@ted by the Board, and whickcord date shalbubject
to applicable law, not be more than sixty (60) nor less than ten (10) days before the date of
such meeting. If no record date is fixed by the Board, the record date for determining
stockholders entitled to notice of or to vote at a meetingookhblders shall be at the close of
business on the day next preceding the day on which notice is given, or if notice is waived, at
the close of business on the day next preceding the day on which the meeting is held. A
determination of stockholders of mrd entitled to notice of or to vote at a meeting of
stockholders shall apply to any adjournment of the megpiyjded, howevethat the Board
may fix a new record date for the adjournaekting.

(9] In order that theCompanymay determine the stockholdeentitled to
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consent to corporate action in writing without a meeting, the Board may fix a record date,
which record date shall not precedethe date upon which the resolutionfixing the record

date is adopted by the Board, and which date shall not be more than ten (10) days after the date
upon which the resolution fixing the record date is adopted by the Board. Any stockholder of
record seeking to have the stockholders authorize or take cer@mtadn by written consent

shall, by written notice to the Secretary, request the Board to fix a record date. The Board
shall promptly, but in all events withiten (10) days after the date on which such a request is
received, adopt a resolution fixinget record datelf no record date has been fixed by the
Board within ten (10) days of the date on which such a request is received, the record date for
determining stockholders entitled to consent to corporate action in writing without a meeting,
when no pior action by the Board is required by applicable law, shall be the first date on
which a signed written consent setting forth the action taken or proposed to be taken is
delivered to the&Companyby delivery to its registered office in the State of Maksaetts, its
principal place of business or an officer or agent ofGbenpanyhaving custody of the book

in which proceedings of meetings of stockholders are recorded. Delivery made to the
Company)s registered office shall be by hand or by certifiedgistered mail, return receipt
requested. If no record date has been fixed by the Board and prior action by thesBoard
required by law, the record date for determining stockholders entitled to consent to corporate
action in writing without a meetinghall be at the close of business on the day on which the
Board adopts the resolution taking such paictron.

© In order that theCompanymay determine the stockholders entitled to
receive payment of any dividend or other distribution or allotment of raghts or the
stockholders entitled to exercise any rights in respect of any change, conversion or exchange
of stock, or for the purpose of any other lawful action, the Board may fix, in advance, a record
date, which record date shall not precede the wlad@ which the resolution fixing the record
date is adopted, and which record date shall be not more than sixty (60) days prior to such
action.If no record date is fixed, the record date for determining stockholders for any such
purpose shall be at theoske of business on the day on which the Board adopts the resolution
relatingthereto.

Section 40. Registered StockholdersThe Companyshall be entitled to recognize
the exclusive right of a person registered on its books as the owner of sharesie rec
dividends, and to vote as such owner, and shall not be bound to recognize any equitable or
other claim to or interest in such share or shares on the part of any other person whether or not
it shall have express or other notice thereof, except aswasieeprovided by the laws of
Massachusetts.

ARTICLE VI
OTHER SECURITIES OF THE COMPANY
Section 41. Execution ofOther Securities. All bonds, debentures and other
corporate securities of tl@ompany other than stock certificates (covered in Section 34), may

be signed by the Chairman of the Board, the President or any Vice President, or such other
person as may be authorized by the Board, and the corporate seal impressed thereon or a
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facsimile of seh seal imprinted thereon and attested by the signature of the Secretary or an
Assistant Secretary, or the Chief Financial Officer or Treasurer or an Assistant Treasurer;
provided, howevetthat where anywuch bond, debenture or othesrporatesecurity shll be
authenticated by the manual signature, or where permissible facsimile signature, of a trustee
under an indenture pursuant to which such bond, debenture or other corporate security shall be
issued, the signatures of the persons signing and atteélséngorporate seal on such bond,
debenture or other corporate security may be the imprinted facsimile of the signatures of such
persons. Interest coupons appertaining to any such bond, debenture or other corporate security,
authenticated by a trustee a®rakaid, shall be signed by the Treasurer or an Assistant
Treasurer of theCompanyor such other person as may be authorized by the Board of
Directors, or bear imprinted thereon the facsimile signature of such pers@se any officer

who shall have gned or attested any bond, debenture or other corporate security, or whose
facsimile signature shall appear thereon or on any such interest coupon, shall have ceased to be
such officer before the bond, debenture or other corporate security so signedted athall

have been delivered, such bond, debenture or other corporate security nevertheless may be
adopted by th€ompanyand issued and delivered as though the person who signed the same
or whose facsimile signature shall have been used thereon heglased to be such officer of
theCompany

ARTICLE IX

DIVIDENDS

Section 42. Declaration of Dividends. Dividends upon the capital stock of
the Company subject to the provisions of tiitestatedArticles of Organizatiorand applicable
law, if any, may be declared by the Board pursuant to law at any regular or special meeting.
Dividends may be paid in cash, in property, or in shares of the capital stock, subject to the
provisions of thdRestatedArticles of Orgaizationand applicable law.

Section 43. Divdend ReserveBefore payment of any dividend, there may be set
aside out of any funds of tl@ompanyavailable for dividends such sum or sums as the Board
from time to time, in their absolute discretion, think proper as a reserve or reserves to meet
contingencies, or for equalizing dividends, or for repairing or maintaining any property of the
Company or for such other purpose as the Board shall think conducive to the interests of the
Company and the Board may modify or abolish any such reserveeimiémnner in which it
wascreated.

ARTICLE X

FISCAL YEAR

Section44. Fiscal Year. The fiscal year of th€ompanyshall be fixedy
resolution of the Board.

ARTICLE XI
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INDEMNIFICATION

Section45. Indemnification of Directors, Executive Officers, Other
Officers, Employees and Other Agents

@ Directors and Executive Officers.The Companyshall indemnify its
directors and executive officers (for the purposes of this Article éde€tive officer® shall
have the meaning defined in Rule-Blpromulgated under the 1934 Act) to the fullest extent
not prohibited by theMBCA or any other applicable lawprovided, howeverthat the
Companymay modify the extent of such indemnification by individual cacts with its
directors and executive officers; amipvided, furtherthat theCompanyshall not be required
to indemnify any director or executive officer in connection with any proceeding (or part
thereof) initiated by such person unless (i) suchrmuécation is expressly required to be
made by law, (ii) the proceeding was authorized by the Board oCdmepany (iii) such
indemnification is provided by th€ompany in its sole discretion, pursuant to the powers
vested in theCompany under the MBCA or any other applicable law or (iv) such
indemnification is required to be made under subsedipn

(9)] Other Officers, Employees and Other Agents The Companyshall
have power to indemnify its other officers, employees and other agents as set forth in the
MBCA or any other applicable law. The Board shall have the power to delegate the
determination of whether indemnification shall be given to any such person to such officers or
other persons as the Board skigilermine.

© Expenses.The Companyshall advane to any person who was or is a
party or is threatened to be made a party to any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative or investigative, by reason of the fact
that he is or was a director oreexitive officer, of theCompany or is or was serving at the
request of th&€ompanyas a director or executive officer of another corporation, partnership,
joint venture, trust or other enterprise, prior to the final disposition of the proceeding, promptly
following request therefor, all expenses incurred by any director or executive officer in
connection with such proceeding, provided, however, that, if MBCA requires, an
advancement of expenses incurred by a director or officer in his or her casaaitlirector or
officer (and not in any other capacity in which service was or is rendered by such indemnitee,
including, without limitation, service to an employee benefit plan) shall be made only upon
delivery to theCompanyof an undertaking, by or dpehalf of such indemnitee, to repay all
amounts so advanced if it shall ultimately be determined by final judicial decision from which
there is no further right to appeal that such indemnitee is not entitled to be indemnified for
such expenses under thiecBon 43 orotherwise.Notwithstanding the foregoing, unless
otherwise determined pursuant to paragraph (e) of this Bylaw, no advance shall be made by the
Companyto an executive officer of th€ompany(except by reason of the fact that such
executive officer is or was a director of t@empany in which event this paragraph shall not
apply) in any action, suit or proceeding, whether civil, criminal, administrative or
investigative, if a determinatiors reasonably and promptly mafle by a majority vote of a
guorum consisting of directors who were not parties to the proceeding, even if not a quorum,
or (i) by a committee of such directors designated by a majority of such directors, even though
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less tlan a quorum, or (iii) if there are no such directors, or such directors so direct, by
independent legal counsel in a written opinion, that the facts known to the denisiking

party at the time such determination is made demonstrate clearly and aoglyirtbat such
person acted in bad faith or in a manner that such person did not believe to be in or not
opposed to the best interests of @@mpany

(o)} Enforcement. Without the necessity of entering into an express
contract, all rights to indemnification @radvances to directors and executive officers under
this Bylaw shall be deemed to be contractual rights and be effective to the same extent and as
if provided for in a contract between tB®mpanyand the director or executive officer. Any
right to indemification or advances granted by this Bylaw to a director or executive officer
shall be enforceable by or on behalf of the person holding such right in any court of competent
jurisdiction if (i) the claim for indemnificationor advancess denied,in whole or in part,
or (i) no disposition of such claim is made within ninety (90) days of request therefor. The
claimant in such enforcement action, if successful in whole or in part, shall be entitled to be
paid also the expense of prosecuting the claim. @émnection with any claim for
indemnification, theCompanyshall be entitled to raise as a defense to any such action that the
claimant has not met the standards of conduct that make it permissible untiBGleor
any other applicable law for tt@ompanyto indemnify the claimant for the amount claimed.

In connection with any claim by an executive officer of @@mpany(except in ay action,

suit or proceedingwhether civil, criminal, administrative or investigative, by reasbithe

fact that such exetive officer is or was a director of theompany for advances, the
Companyshall be entitled to raise as a defense as to any such action clear and convincing
evidence that such person acted in bad faith or in a manner that such person did not believe to
be in or not opposed to the best interests ofGbepany or with respect to any criminal

action or proceeding that such person acted without reasonable cause to believe that his
conduct was lawful. Neither the failure of tiimpany(including its Board,ndependent

legal counsel or its stockholders) to have made a determination prior to the commencement of
such action that indemnification of the claimant is proper in the circumstances because he has
met the applicable standard of conduct set forth ilMBEA or any other applicable law, nor

an actual determination by ti@®mpany(including its Board, independent legal counsel or its
stockholders) that the claimant has not met such applicable standard of conduct, shall be a
defense to the action or creat@resumption that claimant has not met the applicable standard

of conduct. In any suit brought by a director or executive officer to enforce a right to
indemnification or to an advancement of expenses hereunder, the burden of proving that the
director orexecutive officer is not entitled to be indemnified, or to such advancement of
expenses, under this Article Xl or otherwise shall be olCtimapany

© Non-Exclusivity of Rights. The rights conferred on any person by this
Bylaw shall not be exclusive of amther right which such person may have or hereafter
acquire under any applicable statute, provision of RestatedArticles of Organization
Bylaws, agreement, vote of stockholders or disinterested directors or otherwise, both as to
action in his official capagitand as to action in another capacity while holding office. The
Companyis specifically authorized to enter into individual contracts with any or all of its
directors, officers, employees or agents respecting indemnification and advances, to the fullest
extent not prohibited by theIBCA or any other applicablaw.
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® Survival of Rights. The rights conferred on any person by this Bylaw
shall continue as to a person who has ceased to be a director or executive officer and shall
inure to the benefit of thieeirs, executors and administrators of supkraon.

© Insurance. To the fullest extent permitted by tnBCA, or any other
applicabldaw, the Company upon approval by the Board of Directors, mayurchase
insurance on behalf of any persmquired or permitted to be indemnified pursuant to this
Bylaw.

()] Amendments. Any repeal or modification of this Bylaw shall only be
prospective and shall not affect the rights under this Bylaw in effect at the time of the alleged
occurrence of any actiorr @mission to act that is the cause of any proceeding against any
agent of th&Company

0 Saving Clauself this Bylaw or any portion hereof shall be invalidated
on any ground by any court of competent jurisdiction, thenCitiapanyshall nevertheless
indemify each director and executive officer to the full extent not prohibited by any
applicable portion of this Bylaw that shall not have been invalidated, or by any other
applicable law. If this Section 43 shall be invalid due to the application of the mifttion
provisions of another jurisdiction, then tl@ompany shall indemnify each director and
executive officer to the full extent under applicable.

0 Certain Definitions. For the purposes of this Bylaw, the following
definitions shalbpply:

@ The e&rm Qroceeding® shall be broadly construed and shall
include, without limitation, the investigation, preparation, prosecution, defense, settlement,
arbitration and appeal of, and the giving of testimony in, any threatened, pending or completed
action, sui or proceeding, whether civil, criminal, administrativenwestigative.

@ The term €xpense® shall be broadly construed and shall
include, without limitation, court costs, attorneysO fees, witness fees, fines, amounts paid in
settlement or judgment arahy other costs and expenses of any nature or kind incurred in
connection with any proceeding.

)] The term the €rporationO shall include, in addition to the
resulting corporation, any constituent corporation (including any constituent of a constituent)
absorbed in a consolidation or merger which, if its separate existence had continued, would
have had power and authority to indemnify its directors, officers, and employees or agents, so
that any person who is or was a director, officer, employee or agesuch constituent
corporation, or is or was serving at the request of such constituent corporation as a director,
officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise, shall stand in the same positinder the provisions of this Bylaw with respect to
the resulting or surviving corporation as he would have with respect to such constituent
corporation if its separate existence badtinued.
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@ References to a dector,0 €xecutive officejO Officer,0
GemployegD or agen® of theCompanyshall include, without limitation, situations where
such person is serving at the request of Goenpanyas, respectively, a director, executive
officer, officer, employee, trustee or agent of anot@empany partnersip, joint venture,
trust or otheenterprise.

® References todiher enterprise® shall include employee benefit
plans; references tditesO shall include any excise taxes assessed on a person with respect to
an employee benefit plan; and references tovingeat the request of th@ompany) shall
include any service as a director, officer, employee or agent @&@dhganywhich imposes
duties on, or involves services by, such director, officer, employee, or agent with tespect
employee benefit plantsi participants, or beneficiaries; and a person who acted in good faith
and in a manner he reasonably believed to be in the interest of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner Onot
opposed tdhe best interests of tt@ompany) as referred to in tHiylaw.

ARTICLE XIi

NOTICES

Section46. Notices

@ Notice to Stockholders.Written notice to stockholders of stockholder
meetings shall be given as provided in Section 7 herein. Without lintitenghanner by which
notice may otherwise be given effectively to stockholders under any agreement or contract
with such stockholder, and except as otherwise required by law, written notice to stockholders
for purposes other than stockholder meetings magebe by United States mail or nationally
recognized overnight courier, or by facsimile, telegraph or telex or by electronic mail or other
electronicmeans.

(0) Notice to Directors. Any notice required to be given to any director
may be given by the methodat#d in subsection (a), or as provided for in Section 21 of these
Bylaws. If such notice is not delivered personally, it shall be sent to such address as such
director shall have filed in writing with the Secretary, or, in the absence of such filing, to th
last known post office address of sutitector.

© Affidavit of Mailing. An affidavit of mailing, executed by a duly
authorized and competent employee of @@mpanyor its transfer agent appointed with
respect to the class of stock affected or othentaggpecifying the name and address or the
names and addresses of the stockholder or stockholders, or director or directors, to whom any
such notice or notices was or were given, and the time and method of giving the same, shall in
the absence of fraudelprima facie evidence of the facts thentained.

@ Methods of Notice.It shall not be necessary that the same method of

giving notice be employed in respect of all recipients of notice, but one permissible method
may be employed in respect of any @menore, and any other permissible method or methods
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may be employed in respect of any otheotbers.

© Notice to Person with  Whom Communication Is Unlawful.
Whenever notice is required to be given, under any provision of law or BestatedArticles
of Organizationor Bylaws of theCompany to any person with whom communication is
unlawful, the giving of such notice to such person shall not be required and there shall be no
duty to apply to any governmental authority or agency for a license or permit tougive s
notice to such personAny action or meeting which shall be taken or held without notice to
any such person with whom communication is unlawful shall have the same force and effect as
if such notice had been duly given. In the event that the acten tay theCompanyis such
as to require the filing of a certificate under any provision ofMBELA, the certificate shall
state, if such is the fact and if notice is required, that notice was given to all persons entitled to
receive notice except suplersons with whom communication is unlawful.

4] Notice to Stockholders Sharing an AddressExcept as otherwise
prohibited underMBCA, any notice given under the provisions MBCA, the Restated
Articles of Organizatioror the Bylaws shall be effective if given byiagle written notice to
stockholders who share an address if consented to by the stockholders at that address to whom
such notice is given. Such consent shall have been deemed to have been given if such
stockholder fails to object in writing to tHeéompanywithin 60 days ofhaving been given
notice by theCompanyof its intention to send the single notice. Any consent shall be
revocable by the stockholder by written notice toGoenpany

ARTICLE Xl

AMENDMENTS

Section47. Amendments. Unless otherwise provided in the Restated

Articles of Organizationthe Board is expressly empowered to adopt, amend or repeal Bylaws
of the Company The stockholders shall also have power to adopt, amend or repeal the Bylaws
of the Company provided, howeverthat, in addition t@any vote of the holders of any class or
series of stock of th€ompanyrequired by law or by th&estatedArticles of Organization

such action by stockholders shall require the affirmative vote of the holders of at least a
majority of the voting power of all of éhthenoutstanding shares of the capital stock of the
Companyentitled to vote generally in the election of directors, voting together as adasge

ARTICLE XIV

RIGHT OF FIRST REFUSAL

Section48. Right of First Refusal. No stockholder shall Transfany of the shares
of stock, of theCompany except by a Transfer which meets the requirements set forth in
Section 38 and below:

@ If the stockholder desires to Transfer any of his shares of stock, then the
stockholder shall first give the notice specifiadSection 38(b) hereof and comply with the
provisionstherein.
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) For thirty (30) days following receipt of such notice, @@mpanyshall
have the option to purchase all (but not less than all) of the shares specified in the notice at the
price and uponhie terms set forth in such notiggpvided, howevethat, with the consent of
the stockholder, th€ompanyshall have the option to purchase a lesser portion of the shares
specified in said notice at the price and upon the terms set forth therein.eketiteof a gift,
property settlement or other Transfer in which the proposed transferee is not paying the full
pricefor the shares, and that is not otherwise exempted from the provisions of this Section 48,
the price shall be deemed to be the fair nark&ie of the stock at such time as determined in
good faith by the Board. In the event thempanyelects to purchase all of the shares or, with
consent of the stockholder, a lesser portion of the shares, it shall give written notice to the
transferringstockholder of its election and settlement for said shares shall be made as provided
below in paragrap(d).

© The Companymay assign its rightsereunder.

() In the event th&€€ompanyand/or its assignee(s) elect to acquire any of

the shares of the transferring stockholder as specified in said transferring stockholderOs notice,
the Secretary of th€ompanyshall so nofy the transferring stockholder arskttlement

thereof shall be madin cash within thirty (30) days after the Secretary of Gloenpany
receives said transferring stockholderOs notice; provided that if the terms of payment set forth
in said transferring stockholderOs notice were other than cash against deliv€omiaey

and/or its assignee(s) shall pay for said shares on the same terms and conditions set forth in
said transferring stockholdeniagice.

© In the event th€ompanyand/or its assignees(s) do not elect to acquire
all of the shares specified in the trandgfegrstockholderOs notice, said transferring stockholder
may, subject to th€ompanys approval and all other restrictiams Transfer located in
Section 38 hereof, within the sixtlay period following the expiration or waiver of the option
rights grantedo the Companyand/or its assignees(s) herein, Transfer the shares specified in
said transferring stockholderOs notice which were not acquired I§othpanyand/or its
assignees(s) as specified in said transferring stockholderOs notice. All shardsbgosaal
transferring stockholder shall continue to be subject to the provisions of this bylaw in the same
manner as before saldansfer.

® Anything to the contrary contained herein notwithstanding, the
provisions of this Section XIV shall not apply toréted Transfers.

(o)) The provisions of this bylaw may be waived with respect to any
Transfer either by theCompany upon duly authorized action of its Board, or by the
stockholders, upon the express written consent of the owners of a majority of thepoeotarg
of the Company(excluding the votes represented by those shares to be transferred by the
transferring stockholder). This bylaw may be amended or repealed either by a duly authorized
action of the Board or by the stockholders, upon the express watttesent of the owners of a
majority of the voting power of théompany
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() Any Transfer, or purported Transfer, of securities ofGloenpanyshall
be null and void unless the terms, conditions, and provisions of this bylaw are strictly observed
andfollowed.

0 The foregoing right of first refusal shall terminate upon the date
securities of theCompanyare first offered to the public pursuant to a registration statement
filed with, and declared effective by, the United States Securities and ExchamgaiSSmn
under the Securities Act of 1933,areended.

0 The certificates representing shares of stock o€Cimapanyshall bear
on their face the following legend so long as the foregoing right of first refusal remains in
effect:

OTHE SHARES REPRESENTED BY THIS CERTIFICATE
ARE SUBJECT TO A RIGHT OF FIRST REFUSAL OPTION
IN FAVOR OF THE CORPORATION AND/OR ITS
ASSIGNEE(S), AS PROVIDED IN THE BYLAWS OF THE
CORPORATION.O

ARTICLE XV

LOANS TO OFFICERS

Section49. Loans to Officers. Except as otherwise prohibited under applicable law,
the Companymay lend money to, or guarantee any obligation of, or otherwise assist any
officer or other employee of th€ompanyor of its subsidiaries, including any officer or
employee who is a Directaf the Companyor its subsidiaries, whenever, in the judgment of
the Board, such loan, guarantee or assistance may reasonably be expected to benefit the
Company The loan, guarantee or other assistance may be with or without interest and may be
unsecuredor secured in such manner as the Board shall approve, including, without limitation,
a pledge of shares of stock of tiempany Nothing in these Bylaws shall be deemed to deny,
limit or restrict the powers of guaranty or warranty of @@mpanyat commonlaw or under
anystatute.

ARTICLE XVI

MISCELLANEOUS

Section50. Annual Report.

@ Subject to the provisions of paragraph (b) of this Bylaw, the Board shall
cause an annual report to be sent to each stockholder @@ammpanywho hold shares
representing at least 10% of tBempanyDs voting securities not later than one hundred twenty
(120) days after the close of t®@mpanys fiscal year. Such report shall include a balance
sheet as of the end of such fiscal year and anmacstatement and statement of changes in
financial position for such fiscal year, accompanied by any report thereon of independent
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accountants or, if there is no such report, the certificate of an authorized officer of the
Companythat such statements wgyeepared without audit from the books and records of the
Company

(9] If and so long as there are fewer than 100 holders of record of the

Company)s shares, the requirement of sending of an annual report to the stockholders of
the Companyis hereby expresslyaived.
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2XWOLQH

([HEXWLYH 6XPPDU\

ODUNHW $QDO\VLYV
2UJDQL]DWLRQ ODQDJHPHQW
3URGXFWV

ODUNHWLQJ

*URZWK

JLODQFLDO 3URMHFWLRQV

([HEXWLYH 6XPPDU\

/KLV %XVLQHVY 30DQ UHODWHV WR 6LOYHU 7KHUDS
PXOWLSOH ODULMXDQD OS5HWDLOHUYV ODULMXDQ@D
ODQXIDFWXULQJ )DFLOLWLHV SXUVXDQW WR WKH 6W
RI ODULMXDQD ODZzZV

67, KDV FRPPHQFHG RSHUDWLRQV DW LWV ILUVW GL
KDV SODQV WR RSHQ D VHFRQG YHUWLFDOO\ LQWHJ
UHWDLO ORFDWLRQ DW $PHULFDQ /HIJLRQ +LJK.

,Q DGGLWLRQ 67, KDV HQWHUHG LQWR DQ RSWLRQ
*RY 'XNDNLV %0OYG LQ 2UDQJH

67, KDV FRPPHQFHG RSHUDWLRQV REWDLQHG D 3
5HJLVWUDWLRQ WR 2SHUDWH D OHGLFDO ODULMXD(
XVLQJ WKH ODLQ 6W LQ :LOOLDPVWRZQ 0$ DV LW
ZDUHKRXVH IDFLOLW\ DV LWV FXOWLYDWLRQ FHQWH
WR DGG $PHULFDQ /HJLRQ +LJKZD\ DV D VHFR
ORFDWLRQ 2QFH WKH FXOWLYDWLRQ FHQWHU EH
HOLJLEOH WR EHJLQ VDOHV RI PHGLFDO PDULMXDQD
WKLV EXVLQHVYV SODQ DGGUHVVHV RQO\ 67,1V LPPHG
5SHWDLOHU IRU $GXOW 8VH ODULMXDQD

67,V GLVSHQVDULHV ZLOO RSHUDWH IURP DP WR
ODULMXDQD 5HWDLOHU 2XU ZRUN IRUFH ZLOO EH



IUDPHZRUN RI RXU FRPSDQ\YfVY FRUSRUDWH FXOWXUH
DOO RXU FXVWRPHUV

67, ZLOO HQVXUH WKDW DOO RXU FXVWRPHUV DUH
WUHDWPHQW ZKHQHYHU WKH\ YLVLW RXU VWRUH :H
HQDEOH XV PDQDJH RQH RQ RQH UHODWLRQVKLSV Z
KRZ ODUJH WKH QXPEHU RI RXU FXVWRPHU EDVH JUR
ZH RIIHU ZH ZLOO HQVXUH WKDW ZH HGXFDWH RXU F
SURGXFW V UHODWLYH WR WKHLU V\PSWRPV

2XU 3URGXFWYV

67, ZLOO UHWDLO D ZLGH UDQJH RI PDULMXDQD IC
SURGXFWY L H HGLEOHV GLVWLOODWHYV FRQFHQW
KDYH OHWWHUV RI LQWHQW LQ SODFH ZLWK H[LWV!
FXOWLYDWRUV WR ZKROHVDOH SXUFKDVH D ZLGH
SURGXFWV WR EH VROG LQ WKH ILUVW IHZ PRQWKYV
LQWR DJUHHPHQWY IRU WKH ZKROHVDOH SXUFKDV!
FXOWLYDWRUYV

2XU 9LVLRQ 6WDWHPHQW

2XU YLVLRQ LV WR SURYLGH WKH KLJKHVW TXDOL!
FXVWRPHUY DQG SDWLHQWY DQG VHUYH WKH FRPPX!

2XU OLVVLRQ 6WDWHPHQW

2XU PLVVLRQ LV WR HVWDEOLVK D SUHPLHU ODULMXLEL
WKH KLIKHVW TXDOLW\ PDULMXDQD DQG PDULMXDQD
DW DIIRUGDEOH SULFHV WR WKH UHVLGHQWY DQG Y
DUHDYV

%XVLQHVYV 6WUXFWXUH

67, LV D EXVLQHVV WKDW ZLOO EH EXLOW RQ D VRO
HWKLFVY )J)URP WKH RXWVHW ZH KDYH GHFLGHG WR |
WDNH RQ WKH YDULRXV MRE SRVLWLRQV LQ RXU R
RSHUDWH ZLWKLQ WKH UXOHV DQG UHJXODWLRQV
UHFUXLWLQJ H[SHULHQFHG DQG TXDOLILHG HPSOR\F
RI WKH RUJDQL]DWLRQ :H KRSH WR OHYHUDJH RQ
EXVLQHVY DQG EUDQG DV WKH SUHPLHU PDULMXDQD



KHQ KLULQJ ZH ZLOO ORRN IRU DSSOLFDQWYV WK
HI[ISHULHQFHG EXW KRQHVW FXVWRPHU FHQWULF DC(
KHOS XV EXLOG D SURVSHURXV EXVLQHVV WKDW ZL
RZQHUV ZRUNIRUFH DQG FXVWRPHUV 'H DUH FR(
DUUDQJHPHQW WKDW ZLOO EH PDGH DYDLODEOH WR
ZLOO EH SHUIRUPDQFH EDVHG IRU D SHULRG RI WKU

ODUNHW $QDO\VLV

ODUNHW 7UHQGYV

&DQQDELV LQGXVWU\ DQDO\VWY VHH PDMRU SRWH
PDULMXDQD PDUNHW $GXOW 8VH ODULMXDQD VDOH

DUH SURMHFWHG WR UHDFK ELOOLRQ VWL
DSSUR[LPDWHO\ PLOOLRQ LQ VWDWH DQG ORFD
PXOWLSOH DQDO\VHYV

1HZ )URQWLHU 'DWD D FDQQDELV LQGXVWU\ DQDO\V
& IRUHFDVWYV PLOOLRQ LQ ODVVDFKXVHWWYV
EDVHG RQ SURSRVHG RSHQ GLVSHQVDULHYV ZLW
FOLPELQJ HDFK \HDU DV WKH IOHGJOLQJ LQGXVWL
SURMHFWLRQ OHJDO SRW VDOHV LQ ODVVDFKXVHW)
WD[HV WKH ILUVW \HDU

7KH '"HSDUWPHQW RI 5HYHQXH LVVXHG DQ DQDO\VLV

SRWHQWLDO VDOHV DQG WD[ UHYHQXH VFHQDULRV

XQGHU WKH HIITHFWLYH SHUFHQW WD[ UDWH WKDW

8QGHU WKH SHUFHQW WD[ WKH '25 SURMHFWHG |

IURP PLOOLRQ WR PLOOLRQ DQG E\ ILVFDO
PLOOLRQ WR ELOOLRQ

7KH ODU¥YDOQDO\VLVY GLG QRW LQFOXGH SURMHFWLI

HITHFWLYH WD[ UDWH EXW IRUHFDVW WKDW XQGHU

FDQQDELY VDOHV ZRXOG EH DSSUR[LPDWHO\ ELO
PLOOLRQ DQG D KLJK RI ELOOLRQ



7RP $GDPV RI $UF9LHZ ODUNHW 5HVHDUFK VDLG W

ELOOLRQ LQ VDOHV E\ KLV RUJDQL]DWLRQ SU
LQGXVWU\ ZLOO JHQHUDWH ELOOLRQ LQ WRWDO
LQFOXGLQJ QHDUO\ SRW LQGXVWU\ MREV VWDW

7KH LQGXVWU\ ZLOO FRQWLQXH WR JURZ DQG EHFR
DJLQJ EDE\ ERRPHU JHQHUDWLRQ LQ WKH 8QLWHV ¢
GULYH LQFUHDVLQJ GHPDQG IRU PHGLFDO PDULMXDC

([LVWLQJ PHGLFDO PDULMXDQD GLVSHQVDU\ VWRU
WHFKQRORJ\ WR HIIHFWLYHO\ PDQDJH WKHLU EXV
OHDNDJHV ZKLFK KDSSHQV WR EH RQH RI WKH ELJ
EXVLQHVVHV IDFH 7KH XVH RI WHFKQRORJ\ L H &5
LQ KHOSLQJ UHWDLO EXVLQHVVHV PDQDJH WKHLU FC

/KH EHORZ SURMHFWLRQV IRU ODVVDFKXVHWWYVY PHG
IURP 7KH %ULJKWILHOG *URXS

2XU 7DUJHW ODUNHW

, W VKRXOG FRPH DV QR VXUSULVH WKDW WKH PDMR
WKH DJHV RI KDW LV VLIJQLILFDQW LV WKDW D F
\HDUV RU ROGHU FRQVXPH &DQQDELV 7KLV VLJQLIL
DUH SURIHVVLRQDO DGXOWYV DQG QRW WKRVH W\SHV



DV PLVIJXLGHG DQG XQPRWLYDWHG \RXQJ DGXOWYV |
ROG JURXS D WRWDO RI RI FDQQDELYV FRQVXPH
SURIHVVLRQDO DGXOWYV $QRWKHU LPSRUWDQW W
ERRPHUV WKRVH ERUQ EHWZHHQ DQG DUH L
DQG E\ DOO RI WKHP ZLOO EH RYHU WKH DJH RI
FRPELQHG SHRSOH EHWZHHQ WKH DJHV RI + PDN
FRQVXPHUV 7KLV GHPRJUDSKLF LV DOUHDG\ ORRNL
PDQDJH V\PSWRPV RI WKH YDULRXV DJH UHODWHG
LQFOXGLQJ ,Q IDFW EDE\ ERRPHUV DUH WKH ILC
FRQVXPHUV ZLWK D 1<8 VWXG\ UHSRUWLQJ D LQF
RYHU WKH DJH RI GXULQJ +

2XU &RPSHWLWLYH $GYDQWDJH

,Q HYHU\ EXVLQHVVY WKHUH LV FRPSHWLWLRQ KRZ}F
VHYHUDO VWUHQJWKY WKDW ZLOO DOORZ XV WR EH

,Q WKLV LQGXVWU\ WKH FRPSHWLWLYH G\QDPLFV
FDQQDELYVY GLVSHQVHG WKH VHUYLFH RIITHUHG WKH
WKH SURGXFWYVY DQG WKH EUDQGLQJ DV WKLV SOD
SHUFHSWLRQ

W LV WKURXJK RXU FXVWRPHU VHUYLFH WKDW ZH

DYDLODEOH PDUNHW :H ZLOO HQVXUH WKDW DOO SD
RUGHU LV SURSHUO\ GLVSHQVHG XQGHU WKH 6WDW|]
SULQWRXWY 7KH SULQWRXWV DFFRPSDQ\LQJ WKH
GLUHFWLRQV RQ KRZ SDWLHQWY FDQ VDIHO\ DQG H
RWKHU XVHIXO LQIRUPDWLRQ UHOHYDQW WR KRZ WK

6LOYHU 7KHUDSHXWLFV LV HQWHULQJ LQWR WKH
FRPSHWH LQ WKH LQGXVWU\ 2XU VWRUHIURQWYV DU
ZLOO KDYH SOHQW\ RI SDUNLQJ DQG VKXWWOH VH
VHFXULW\ 2XU PDQDJHPHQW VWDII LV ZHOO JURRPF
RXU HPSOR\HHVY ZLOO EH WUDLQHG WR SURYLGH FX\
RI RXU FOLHQWYV



2UJDQL]DWLRQ ODQDJHPHQW

X

X

X

$00 VWDII DQG PDQDJHPHQW SRVLWLRQV ZLOO EH Il
KDYH EHHQ DSSURYHG E\ WKH &&& DV TXDOLILHG DJI

67,1V ((HFXWLYH ODQDJHPHQW 7HDP LV DV IROORZYV

-RVKXD 6L@KHMI ([HFXWLYH 2IILFHU KDV EHHQ D SUL
+LV OHJDO SUDFWLFH FRQVLVWY RI UHJXODWRI
D IRFXV RQ PXQLFLSDO SHUPLWWLQJ +H KDV
UHSUHVHQWLQJ WHOHFRPPXQLFDWLRQV FRPSDQLH
PXQLFLSDO DSSURYDOV IRU WKH LQVWDOODWLRQ RI

%UHQGDQ ORNMHLY D OLIHORQJ ODVVDFKXVHWWYV !
HGXFDWHG DW 'HHUILHOG $FDGHP\ DQG $PKHUVW &R
WKDW KDV IRXQGHG VHYHUDO VWDUW XSV LQFOXGL
KLJK TXDOLW\ VRFENV IRU WKH DUPHG IRUFHV RI WK
IRUPHUO\ ZRUNHG DV WKH PHGLD FRRUGLQDWRU IRU
%UHQGDQ ZKHUH KH DXWKRUHG DQ RQOLQH PDUNHW

JURZWK IRU WKH GHDOHUVKLS LQ QRWZLWK\
%0:1V QDWLRQDO VDOHV

“RVKXD )HUUSDXDMR YDWLRQV 0DQDJHU LV IURP %URT
DQG FXUUHQWO\ UHVLGHV LQ %DUZLFN ODLQH ZKH
PHGLFDO PDULMXDQD FDUHJLYHU VLQFH $V D C
PDULMXDQD DW KLV VTXDUH IRRW IDFLOLW\ RQ E}
SDWLHQWY +H KDV GHYHORSHG HQYLURQPHQWDO«
XVLQJ RQO\ RUJDQLF QXWULHQWY +H DOVR RZQHG
FXOWLYDWLRQ LQ 1RUWKHUQ &DOLIRUQLD

/KH IROORZLQJ SRVLWLRQV ZLOO EH DYDLODEOH DW
SHWDLO 'LVSHQVDULHYV

6WRUH ODQDJHU VXSHUYLVLQJ DOO RSHUDWLRQV
6HFXULW\ ODQDJHU VXSHUYLVLQJ DOO VHFXULW\ U
SDUNLQJ O6KXWWOH 6HUYLFHY 6WDII



x

SHFHSWLRQ &KHFN LQ $JHQW
5HJLVWHUHG 6DOHV $JHQWV
'DWD ODUNHWLQJ ODQDJHU
,QIRUPDWLRQ 7THFKQRORJLVW

SROHV DQG 5HVSRQVLELOLWLHYV

/KH UHVSRQVLELOLWLHV RI HDFK SRVLWLRQ ZLWKL
GRZQ DV GHWDLOHG EHORZ

SHWDLO 'LVSHQVDULHYV
6WRUH ODQDJHU

(QVXUHVY WKDW WKH VWRUH IDFLOLW\ LV LQ WLS WI
ZHOFRPH FXVWRPHUV 7KLV LQFOXGHV WXUQLQJ
FRPSXWHUV VFDOHV SULQWHUV DQG ID[ PDFKLQH\

(QVXUHV WKDW JRRGY DQG SURGXFWYVY DUH SURSHU
SHVSRQVLEOH IRU SURFHVVLQJ RUGHUYV

5SHVSRQVLEOH IRU VWHULOL]LQJ WKH FRXQWHU WR
PHDVXULQJ GHYLFHYV

+DQGOHYV DGPLQLVWUDWLYH DQG ERRNNHHSLQJ WD
VKHOYHV DQG GDWD HQWU\

SHUIRUPV PRQWKO\ LQYHQWRU\ FRXQWY ILOH SDSFt

SHVSRQVLEOH IRU PDQDJLQJ WKH GDLO\ DFWLYLWL
VWRUH

SURYLGLQJ DGYLFH DERXW KHDOWK LVVXHV V\P!
UHVSRQVH WR FXVWRPHU HQTXLULHV

5HVSRQVLEOH IRU UHFUXLWLQJ WUDLQLQJ DQG PD
5HVSRQVLEOH IRU SURFHVVLQJ RUGHUYV DQG GLVSH
5HVSRQVLEOH IRU RUGHULQJ VHOOLQJ DQG FRQWU
5HVSRQVLEOH IRU PHHWLQJ PHGLFDO UHSUHVHQWD
5HVSRQVLEOH IRU PDQDJLQJ WKH RUJDQL]DWLRQVT
5HVSRQVLEOH IRU NHHSLQJ VWDWLVWLFDO DQG ILC



x S HVSRQVLEOH IRU SUHSDULQJ SXEOLFLW\ PDWHULD
x +tDQGOHYVY PDUNHWLQJ VHUYLFHYV

x ,QWHUIDFHVY ZLWK WKLUG = SDUW\ SURYLGHUV YHC
x SRQWUROV WKH VDOHV IORRU LQYHQWRU\

x 6 XSHUYLVHVY WKH HQWLUH VDOHYV VWDII DQG ZRUNI
x +tDQGOHV DQ\ RWKHU GXW\ DV DVVLIQHG E\ WKH &(:

6HFXULW\ ODQDJHU

x S HVSRQVLEOH IRU PDQDJLQJ DOO VHFXULW\ PDWWH
x D HVSRQVLEOH IRU FRPSOLDQFH ZLWK 6WDWH VHFXL

x D HVSRQVLEOH IRU FRQWLQXHG HGXFDWLRQ RQ VHF’
RlI 67, VWDII DQG PDQDJHPHQW

x :LOO ZRUN ZLWK ORFDO SROLFH WR HQVXUH DOO S
SURWRFROV

SHFHSWLRQ &KHFN LQ $JHQW

x SGHVSRQVLEOH IRU HQVXULQJ RQO\ SDWLHQWYV DQG
ROGHU DUH FKHFNHG LQ DQG DOORZHG LQWR WKH |

5HILVWHUHG 6DOHV $JHQWYV

x *UHHWYV ZLWK RXU FXVWRPHUV ZLWK D VPLOH DQG |

x ILVWHQ WR WKH QHHGV RI HDFK FXVWRPHU WR EH
SURGXFWYV

x SHFHLYHV SD\PHQWYV RQ EHKDOI RI WKH RUJDQL]DW
x ,VVXHV UHFHLSW WR FXVWRPHUV

x (QVXUHV WKDW WKH VWRUH IDFLOLW\ LV LQ WLS WI
ZHOFRPH FXVWRPHUV 7KLV LQFOXGHV WXUQLQJ
FRPSXWHUV VFDOHV SULQWHUV DQG ID[ PDFKLQH\

x (QVXUHV WKDW JRRGY DQG SURGXFWY DUH SURSHU
x SHVSRQVLEOH IRU SURFHVVLQJ RUGHUYV



x S HVSRQVLEOH IRU VWHULOL]LQJ WKH FRXQWHU WR
PHDVXULQJ GHYLFHYV

x +tDQGOHYVY DGPLQLVWUDWLYH DQG ERRNNHHSLQJ WD
VKHOYHV DQG GDWD HQWU\

x SBHUIRUPV PRQWKO\ LQYHQWRU\ FRXQWY ILOH SDSFt
x +tDQGOHV DQ\ RWKHU GXW\ DV DVVLIQHG E\ WKH 10|

7UDQVSRUWDWLRQ $JHQWYV

x '"ULYHU IRU GHOLYHU\ RSHUDWLRQV

x .HHSV PDQLIHVW IRU DOO SLFENXS DQG GURS RIIV
x 2ZEVHUYHYVY LQYHQWRU\ WUDFNLQJ SURFHGXUHYV

x 2EVHUYHV VDIHW\ SURWRFRO IRU GHOLYHULHYV

'DWD ODUNHWLQJ ODQDJHU

x 0ODQDJHV H[WHUQDO UHVHDUFK DQG FRRUGLQDWH\
LQIRUPDWLRQ WR UHWDLQ WKH RUJDQL]DWLRQVT
RQHYV

x ORGHOV GHPRJUDSKLF LQIRUPDWLRQ DQG DQDC
WUDQVDFWLRQDO GDWD JHQHUDWHG E\ FXVWRPHU

x BRXUFHV IRU FOLHQWYV IRU WKH FRPSDQ\

x SGHVSRQVLEOH IRU SURPRWLQJ WKH FRPSDQ\JV LPD

x SGHVSRQVLEOH IRU FUHDWLQJ PDUNHWLQJ DQG VDO

x SGHSUHVHQWY WKH RUJDQL]DWLRQ LQ VRPH VWUDW F

x +DQGOHV DQ\ RWKHU GXW\ DV DVVLJQHG E\ RZQHU\

, QIRUPDWLRQ 7THFKQRORJLVW

x ODQDJHV WKH RUJDQL]DWLRQ ZHEVLWH
x +tDQGOHV HFRPPHUFH DVSHFW RI WKH EXVLQHVV

x GHVSRQVLEOH IRU LQVWDOOLQJ DQG PDLQWHQDQI
KDUGZDUH IRU WKH RUJDQL]DWLRQ



x ODQDJHV ORJLVWLFV DQG VXSSO\ FKDLQ VRIWZDUH
VRIWZDUH DQG 326 SRLQW RI VDOH V\VWHPYV

x ODQDJHV WKH RUJDQL]DWLRQTYV &&79
x +tDQGOHV DQ\ RWKHU WHFKQRORJLFDO DQG ,7 UHOL

SURGXFWYV

$V GHVFULEHG KHUHLQ 6LOYHU 7KHUDSHXWLFV LV F
D OHGLFDO ODULMXDQD &XOWLYDWLRQ )DFLOLW\ DQ
ZLWK DOO RI LWV RZQ PDULMXDQD DQG PDULMXDQD
OLFHQVHG FDQQDELV FXOWLYDWRU ZLOO EH PDULM
YDULHW\ RI GLIITHUHQW VWUDLQV $VLGH IURP SUR
KHUDSHXWLFV ZLOO PDQXIDFWXUH DQG UHWDLO D
HGLEOHYVY GLVWLOODWHV FRQFHQWUDWHYVY RLOV D

ODUNHWLQJ

7KH PDUNHWLQJ DQG VDOHYVY VWUDWHJ\ RI 67, ZLOO
WHUP SHUVRQDOL]J]HG UHODWLRQVKLSV ZLWK FXVWRI
WKH KLJKHVW TXDOLW\ SURGXFW DW IDLU SULFLQJ

$00 RI RXU HPSOR\HHV ZLOO EH ZHOO WUDLQHG DQ
DQG NQRZOHGJHDEOH FXVWRPHU VHUYLFH :H NQRZ'
RITHULQJ KLJK TXDOLW\ PHGLFDO PDULMXDQD DQG F
ZLOO FRQVLVWHQWO\ LQFUHDVH RXU FXVWRPHU EDV

HIRUH FKRRVLQJ D ORFDWLRQ IRU RXU UHFUHDV
FRQGXFWHG D WKRURXJK PDUNHW VXUYH\ DQG IHDV
DELOLW\ IRU XV WR SHQHWUDWH WKH DYDLODEOH
PDUNHW FKRLFH

H KDYH KLUHG H[SHUWYV ZKR KDYH D VROLG XQGHUYV
WR KHOS XV GHYHORS PDUNHWLQJ VWUDWHJILHV WI
EXVLQHVY JRDO RI ZLQQLQJ D ODUJHU SHUFHQWDJ



X

%YRVWRQ +LULQJ WKHVH JURXSV LQ PDUNHWLQJ DQ

LQYHVWPHQW WKDW ZLOO JXDUDQWHH D ODUJH UHW

,Q VXPPDU\ 67, ZLOO DGRSW WKH IROORZLQJ LQI
DSSURDFK WR FRPPXQLFDWH ZLWK WKH FRPPXQLW\ .

,QWURGXFH RXU EXVLQHVV E\ RIITHULQJ LQIRUPDW
EXVLQHVV RZQHUV DQG RUJDQL]DWLRQV

5HVSRQVLEO\ DGYHUWLVH RXU EXVLQHVV ZKHUH SF
(QJDJH LQ HPDLO VHIJPHQWDWLRQ DQG PDUNHWLQJ
(QFRXUDJH DQG OHYHUDJH ZRUG Rl PRXWK PDUNHW
21I1HU D 5HVHUYH $KHDG 2QOLQH RSWLRQ IRU FRQY|

SXEOLFLW\ DQG $GYHUWLVLQJ 6WUDWHJ\

$OWKRXJIK $PHULFDQ /HIJLRQ +LJKZD\ KDV D YL\
FRQVWDQWO\ DWWHPSW WR LQWHQVLI\ SXEOLF DZDl
JXLGHOLQHV IRU DGYHUWLVLQJ VHW IRUWK E\ WKH 6
JRLQJ WR H[SORUH DOO DYDLODEOH FRQYHQWLRQDC

SURPRWH RXU UHWDLO EXVLQHVYV

2XU SXEOLFLW\ DQG DGYHUWLVLQJ VWUDWHJ\ LV
FRPPXQLFDWH RXU EUDQG WR WKH JHQHUDO SXEOL
LOQWHQG WR OHYHUDJH LQ RUGHU WR SURPRWH DQG

3O0DFH DGYHUWV RQ ERWK SULQW FRPPXQLW)\
PDJD]LQHY DQG HOHFWURQLF PHGLD SODWIRUPYV

6SRQVRU UHOHYDQW FRPPXQLW\ SURJUDPV

\

/IHYHUDJH VRFLDO PHGLD SODWIRUPY OLNH ,QVYV

<RX7XEH *RRJOH

2XU 3ULFLQJ 6WUDWHJ\
W ZRXOG EH VKRUW VLJKWHG WR IL[ SULFLQJ ZL

IDFWRUV WKDW VXUURXQG FRVWLQJ 7KLV LV RQH R

WRZDUGYV HQVXULQJ WKDW DOO RXU SURGXFWYV DUH

FRPSDUHG WR ZKDW LV REWDLQDEOH LQ WKH PDUNH



$OWKRXJK ZH PD\ RIITHU RXU SURGXFWV DW ORZHU
GRHV QRW LQ DQ\ ZD\ PHDQ WKDW ZH ZLOO VHOO VX
RXU SURGXFWV DW D ORZHU SULFH WKDQ ZKDW LV
VWRUHV PHDQV WKDW ZH ZLOO RQO\ UHGXFH RXU
PDUJLQ

*URZWK

W LV WKH ZLVK RI DQ\ EXVLQHVV WR EHFRPH VR VX
VXFFHVVLRQ SODQ WR DFW XSRQ ORUH RIWHQ WKDQ
SODQ ZLOO KHOS \RX NQRZ WKH GLUHFWLRQ \RXU E>
IXWXUH RI D EXVLQHVV OLHV LQ WKH QXPEHU RI OR\
FRPSHWHQFH Rl WKH HPSOR\HHV WKHLU LQYHVWPH
VWUXFWXUH

2QH Rl RXU PDMRU JRDOV LQ VWDUWLQJ 67, LV WR E
RII LWV RZQ FDVK IORZ ZLWKRXW WKH QHHG IRU LQ
VRXUFHV RQFH WKH EXVLQHVV LV RIILFLDOO\ XS DQ(
WKH ZD\V RI JDLQLQJ DSSURYDO DQG ZLQQLQJ FXV
SURGXFW FKHDSHU WKDQ ZKDW LV FXUUHQWO\ REWD
SUHSDUHG WR VXUYLYH RQ ORZHU WKDQ QRUPDO SU

67, ZLOO LPSOHPHQW WKH FRUUHFW IRXQGDWLRQ

HQVXUH WKDW RXU VWDII LV ZHOO WDNHQ RI 2XU

GHVLIJQHG WR GULYH RXU EXVLQHVV WR JUHDWHU

WUDLQLQJ RI RXU ZRUNIRUFH LV D WRS SULRULW\ $
PDGH DYDLODEOH WR DOO RXU PDQDJHPHQW VWDII
SHUIRUPDQFH IRU D SHULRG RI WKUHH \HDUV RU PI
SROLF\ ZH ZLOO EH DEOH WR VXFFHVVIXOO\ KLUH D
JHW LQ WKH LQGXVWU\ WKH\ ZLOO EH PRUH FRPPLW
EXVLQHVYV



JLODQFLDO 3URMHFWLRQV

6RXUFHV RI ,QFRPH

2XU VRXUFH RI LQFRPH ZLOO EH LQ WKH UHWDLOLQ
DQG PDULMXDQD LQIXVHG SURGXFWYV

6DOHYV )RUHFDVW

2QH RI WKH WUXH PDUNV RI DQ HIITHFWLYH HQWUHSL
VDOHVY EDVHG RQ WKH PDIJQLWXGH RI ZRUN WKDW KI
, W LV LPSRUWDQW WR VWDWH WKDW RXU VDOHV IRU
GXULQJ RXU IHDVLELOLW\ VWXGLHVY PDUNHW VXU
DVVXPSWLRQVY UHDGLO\ DYDLODEOH LQ WKH ILHOG

SURMHFWLRQV IRU WKH ILUVW WKUHH \HDUV RI RSHU
RQ ILOH ZLWK 67,9V &KLHI )LQDQFLDO 2IILFHU %UH
SURMHFWLRQV WKH FRQILGHQWLDO LQIRUPDWLRQ K
FRQVLGHUHG WR EH D 3BWUDGH VHFUHW ™ $V VXFK 6
VXFK LQIRUPDWLRQ LQ DQ\ GRFXPHQW ZKLFK PD\ E
SXUVXDQW WR D )UHHGRP RI ,QIRUPDWLRQ 5HTXHYV
SDUWLHYV DQG IXWXUH VWDNHKROGHUV RI WKH 67, W
PD\ EH VHQW WR %YUHQGDQ OF.HH DW EUHQGDQ#DJW|



30DQ IRU 2EWDLQLQJ /LDELOLW\ ,QVXUDQFH

6LOYHU 7TKHUDSHXWERBEUYQWIFOO WRKW N ZLWK DQ LQVXUDQFH EL
&RPPRQZHDOWK RI ODVVDFKXVHWWY WR REWDLQ LQVXUDQFH
IRUWK LQ &05

3IXUVXDQW WR & 05 WKH &RPSDQ\ VKDOO REWDLC
LOQVXUDQFH FRYHUDJH IRU QR OHVV WKDQ SHU RFFEX
DQQXDOO\ DQG SURGXFW OLDELOLW\ LQVXUDQFH FRYHUDJH

LQ DJJUHIJDWH DQQXDOO\ RU VXFK DPRXQW DV RWK
7KH GHGXFWLEOH IRU HDFK SROLF\ VKDOO EH QR KLJKHU WKI

3XUVXDQW WR &05 E LI WKH &RPSDQ\ LV XQDEO
LQVXUDQFH FRYHUDJH DV UHTXLUHG E\ &05 D WK
WKHDPELOLW\ ,QVXUDQFH (BFUREZ BFRRXQWVV WKDQ 7ZR +X(
7KRXVDQG DQG RU VXFK RWKHU DPRXQW DSSU
H[SHQGHG IRU FRYHUDJH Rl OLDELOLWLHV ,I WKH &RPSDQ
LOQVXUDQFH FRYHUDJH DV UHTXLUHG E\ &05 D WKH
VXFK LQDELOLW\ WKURXJK ZULWWHQ UHFRUGV WKDW ZLOO E
5HFRUG 5HWHQWQRRUSRODMIHG KHUHLQ E\ UHIHUHQFH W
$FFRXQW LV XVHG WR FRYHU VXFK OLDELOLWLHV LW ZLOO E
VXFK H[SHQGLWXUH

7KH &RPSDQ\ ZLOO VXEPLW UHSRUWV GRFXPHQWLQJ FRPSOL
PDQQHU DQG IRUP GHWHUPLQHG E\ WKH &RPP$EXORQS8YXUR X
ODULMXDQD

7KLV SROLF\ PD\ DOVR EH UHIHUUHGEW® LEW\ W®& ¥ X&JMDRISTHQ 3 FDQY/L Y

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



6HSDUDWLOJ SHFUHDWLRODO IURP OHGLFDO 2SHL

, W VKDOO EH D SROLF\ RI 6L O&RRS DIQNMUKEWM XPDIUAWM X, ED IVEGE
SURGXFWV IRU PHGLFDO XVH VKDOO RQO\ EH VROG WR UH
FDUHJLYHUV 7KH &RPSDQ\ VKDOO UHIXVH WR VHOO PDULM)X
SHUVRQDO FDUHIJLYHU ZKR LV XQDEOH WR SURGXFH D UHJLV
RU ZKR GRHV QRW KDYH D YDOLG FHUWLILFDWLRQ 7TKH LGH
DQG GDWH RI ELUWK DQG VKDOO EH OLPLWHG WR RQH RI WK

$ GULYHUYV OLFHQVH

$ JIRYHUQPHQW LVVXHG LGHQWLILFDWLRQ FDUG
$ PLOLWDU\ LGHQWLILFDWLRQ FDUG RU

$ SDVVSRUW

, W VKDOO EH D SROLF\ RI WKH &RPSDQ\ WKDW LI DQ LQGL
\HDUV RI DJH RU ROGHU KH RU VKH VKDOO QRW EH DGPLW
UHJLVWUDWLRQ FDUG LVVXHG E\ WKH '3+ RU WKH &RPPLVVLR

\HDUV ROG KH RU VKH VKDOO QRW EH DGPLWWHG XQOHVYV
DQG WKH\ DUH DFFRPSDQLHG E\ D 3BHUVRQDO &DUHJLYHU DV ¢
SDWLHQW UHJLVWUDWLRQ FDUG ,Q DGGLWLRQ WR WKH SDW|

\HDUV RI DJH DQG ROGHU DQG 3HUVRQDO &DUHJLYHUV PXV
SDWLHQW UHJLVWUDWLRQ FDUG LV QRW VXIILFLHQW SURRI R

7KH &RPSDQ\ VKDOO SK\VLFDOO\ VHSDUDWH PHGLFDO DQG DG
E\ WKH &RPPLVVLRQ VXFK VHSDUDWLRQ VKDOO EH SURYLGHG
EDUULHU VXFK DV D VWDQFKLRQ WKDW DGHTXDWHO\ VHSD
SURGXFWV IRU PHGLFDO XVH I URP VDOHYVY DUHDV RI PDULMXD
SXUSRVH RI SDWLHQW FRQILGHQWLDOLW\

7KH &RPSDQ\ VKDOO SURYLGH IRU VHSDUDWH OLQHV IRU VD

PHGLFDO XVH IURP PDULMXDQD RU PDULMXDQD SURGXFWV IR

KRZHYHU WKDW WKH KROGHU RI D PHGLFDO UHJLVWUDWLRQ

VKDOO QRW EH OLPLWHG RQO\ WR WKH PHGLFDO XVH OLQ
G FDQ EH PDLQWDLQHG

7KH &RPSDQ\ VKDOO DGRSW VHSDUDWH DFFRXQWLQJ SUDFWL
XVH VDOHVY DQG LPSOHPHQW SURFHGXUHV IRU YLUWXDO L H
PDULMXDQD DQG PDULMXDQD SURGXFWV ZKLFK SURFHGXUFE
DSSURYDOV EXW PD\ LQFOXGH WKH XVH RI SODQW RU SDFEND

7KH &RPSDQ\ VKDOO DGGLWLRQDOO\ SURYLGH D SDWLHQW FF
WKH VDOHV IORRU WR DOORZ IRU FRQILGHQWLDO YLVXDO DQ
6 XFK FRQVXOWDWLRQ DUHD VKDOO KDYH VLIQDJH VWDWLQJ :
DUHD DQG DFFHVVLEOH E\ D TXDOLI\LQJ SDWLHQW RU FDUHJI
DUHD

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



7KH &RPSDQ\ VKDOO DOVR XVH EHVW HIIRUWV WR SULRUL
YHULILFDWLRQ DQG SK\VLFDO HQWU\ LQWR LWV UHWDLO DUH

3XUVXDQW WR &05 DQG &05 WKH &RPSD(

OHGLFDO ODULMXDQD 7UHDWPHQW &HQWHU DQ@R ORE DMMIEQL

ODULMXDQD (VWDREWEY¥KPNQWLYH WR HQVXUH DFFHVV WR D

YDULHW\ Rl PDULMXDQD SURGXFWV LQFOXGLQJ PDULMXDOQI
OHGLFDO 8VH RI ODULMXDQD

,Q IXUWKHUDQFH RI WKLV JRDO DQG LQ DQ HITRUWHWRVARDOLQW
DQG &05 HW VBVY WKH VDPH PD\ EH DPHQGHG IURP WLPH V
VWULYH WR HQVXUH WKDW D VXIILFLHQW SDWLHQW VXSSO\ L\
PXVW EH GLVFRQWLQXHG WKDW DOO DSSOLFDEOH UHJXODWLF
DZDUH RI WKH SURGXFW FKDQJH

7KH &RPSDQ\ VKDOO LPSOHPHQW WKH IROORZLQJ SROLFLHV C

7KH &RPSDQ\ VKDOO PDLQWDLQ D TXDQWLW\ DQG YDULL

UHJLVWHUHG XQGHU &05 WKDW LV VXIILFLHQW V
DQDO\VLV RI VDOHVY GDWD IRU WKH SUHFHGLQJ VL] PR
WR &05 BDAERUBVS5HWHQWKRRK 3SR®RQEF\ VKDO

LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

2Q D EL DQQXDO EDVLV WKH &RPSDQ\ VKDOO PDLQWD!
DFFXUDWH VDOHVY GDWD FROOHFWHG E\ WKH LW IRU WK|
PDULMXDQD DQG PDULMXDQD SURGXFWYV XQGHU &05

ODULMXDQD SURGXFWV UHVHUYHG IRU SDWLHQW VXS
XQUHDVRQDEO\ LPSUDFWLFDEOH E\ WKH &RPSDQ\ UHIC
PDULMXDQD SURGXFWV GRFXPHQWHG GXULQJ WKH SUH
GHWHUPLQHY WKDW D SURGXFW PXVW EH GLVFRQWLQXH
FROQWLQXH WR VWRFN WKRVH SURGXFWYVY D UHDVRQDEO
SROLF\ ,Q WKH HYHQW WKDW D VXEVWLWXWLRQ PXVW
FORVHO\ DV UHDVRQDEO\ SUDFWLFDEOH WKH W\SH DQG

2Q D TXDUWHUO\ EDVLV WKH &RPSDQ\ VKDOO VXEPLW W
UHVHUYH D VXIILFLHQW TXDQWLW\ DQG YDULHW\ RI PDL
EDVHG RQ UHDVRQDEO\ DQWLFLSDWHG SDWLHQW QHHG\
SUHFHGLQJ VL] PRQWKYV 2Q HDFK RFFDVLRQ WKDW \
UHVHUYHG SDWLHQW VXSSO\ LV HIKDXVWHG DQG D UHD
&RPSDQ\ VKDOO VXEPLW D UHSRUW WR WKH &RPPLVV]
&RPPLVVLRQ

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



ODULMXDQD SURGXFWYV UHVHUYHG IRU SDWLHQW VXSSO
UHWDLOHU RU HDVLO\ DFFHVVLEOH DW DQRWKHU &XOWL

, I/ D ODULMXDQD SURGXFW UHVHUYHG IRU SDWLHQW VXS
DUH DYDLODEOH EXW PDLQWDLQHG DW DQRWKHU &RP
UHVHUYHG SURGXFW VKDOO EH WUDQVIHUUHG WR WKH LU
WKDW WKH RQ VLWH VXSSO\ KDV EHHQ H[KDXVWHG

7KH &RPSDQ\ VKDOO SHUIRUP DXGLWV RI SDWLHQW VXS
ORFDWLRQV RQ D ZHHNO\ EDVLY DQG UHWDLQ WKRVH UF

$00 UHFRUGY DQG UHSRUWYV SURGXFHG E\ WKH &RPSDC(
LQVSHFWLRQ DW DQ\ WLPH

, ] GHHPHG DSSURSULDWH E\ WKH &RPSDQ\ VWDII RU PDQ
PDULMXDQD SURGXFWY UHVHUYHG IRU PHGLFDO XVH WHF
WLPH SULRU WR WKH GDWH RI H[SLUDWLRQ SURYLGHG
KHDOWK RU VDIHW\

7KLV SROLF\ PD\ DOVR EH UHIHU WBHR® MFR IRUWGHS R R P 3/ Q\ B R
IURP OHGLFDO 2SHUDWLRQV

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



SHVWULFWLQJ $FFHVV WR $JH DQG 20GHU

6LOYHU 7KHUD SHXRAFNQVEPOWKHPEPXLUH WKDW DOO ODULMXEL
9LVLWRUY DQG &RQVXPHUV RI PDULMXDQD IRU DGXOW XVH H
\HDUV RI DJH RU ROGHU 7TKH &RPSDQ\ ZLOO SRVLWLYHO\ L¢
SUHPLVHV RI WKH ODULMXDQD (VWDEOLVKPHQW RU WR ZKRP
WUDQVSRUWHG SXUVXDQW WR &05 LI DSSOLFDEO
\HDUV RI DJH RU ROGHU +RZHYHU LQ HLWKHU FDVH H[FH
OHGLFDO ODULMXDQD 7UHDWPHQW &HQWHU 2307&" OLFHQVH

3XUVXDQW WR & 05 WKH &RPSDQ\ VKDOO LPPHGLDWH
LGHQWLILFDWLRQ DQG GHWHUPLQH WKDW WKH LQGLYLGXDO
ODULMXDQD (VWDEOLVKPHQW 7KH &RPSDQ\ VKDOO DOVR LQV
DW WKH SRLQW RI VDOH DQG GHWHUPLQH WKDW WKH LQGLYL!

, W VKDOO EH D SROLF\ RI WKH &RPSDQ\ WKDW PDULMXDQD D
RQO\ EH VROG WR UHJLVWHUHG TXDOLI\LQJ SDWLHQWY DQG ¢
WR VHOO PDULMXDQD WR DQ\ UHJLVWHUHG TXDOLI\LQJ SDWLH
D UHJLVWUDWLRQ FDUG DQG YDOLG SURRI RI LGHQWLILFDWLFE

7TKH LGHQWLILFDWLRQ VKDOO FRQWDLQ D QDPH SKRWRJUDS¥
RI WKH IROORZLQJ

$ GULYHUYV OLFHQVH

$ JIRYHUQPHQW LVVXHG LGHQWLILFDWLRQ FDUG
$ PLOLWDU\ LGHQWLILFDWLRQ FDUG RU

$ SDVVSRUW

, W VKDOO EH D SROLF\ RI WKH &RPSDQ\ WKDW LI DQ LQGL
\HDUV RI DJH RU ROGHU KH RU VKH VKDOO QRW EH DGPLW
UHJLVWUDWLRQ FDUG LVVXHG E\ WKH '3+ RU WKH &RPPLVVLR

\HDUV ROG KH RU VKH VKDOO QRW EH DGPLWWHG XQOHVYV
DQG WKH\ DUH DFFRPSDQLHG E\ D 3BHUVRQDO &DUHJLYHU DV ¢
SDWLHQW UHJLVWUDWLRQ FDUG ,Q DGGLWLRQ WR WKH SDW|

\HDUV RI DJH DQG ROGHU DQG 3HUVRQDO &DUHJLYHUV PXV
SDWLHQW UHJLVWUDWLRQ FDUG LV QRW VXIILFLHQW SURRI R

7KLV SROLF\ PD\ DOVR EH UHIHUUBR® WR HWRVBKN V&BPP\W G\FBMW
$JH DQG'20GHU

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



AXDOLW\ 8ROWURO DQG 7HVWLQJ IRU &RQWDPLC

/HVWLQJ RI ODULMXDQD

6LOYHU 7TKHUDSHRWRBUQMXDOWKIRW VHOO RU RWKHUZLVH P
PDULMXDQD SURGXFW LQFOXGLQJ PDULMXDQD WKDW KDV Q
IDERUDWRU\ H[FHSW DV DOORZ#HZIXQQYGIMH RI&IBULMXDQD

,Q DFFRUGDQFH ZLWK &05 DQG &05 WKH
GRFXPHQWDWLRQ RI FRPSOLDQFH RU ODFN WKHUHRI DV WKH
& 05 DQG VWDQGDUGYV HVWDEOLVKHG E\ WKH &RPPL"

WLPH DQG WHPSHUDWXUH FRQWUROV QHFHVVDU\ WR SURWHF
DQG PLFURELDO FRQWDPLQDWLRQ DV ZHOO DV DJDLQVW GHYV
DQRQG WUDQVSRUWDWLRQ DV DSSOLFDEOH IRU DOO PDULMXI
WUDQVIHUUHG WR RWKHU ODULMXDQD (VWDEOLVKPHQWYV

7KH &RPSDQ\ VKDOO HQJDJH DQ ,QGHSHQGHQW 7HVWLQJ /DE
FRPSOLDQFH ZLWK WKH SURWRFRO V HVWDEOLVKHG LQ DFFI
DQG PDQQHU GHWHUPLQHG E\ WKH &RPPBYRVRROF RQFIRNGERB S
DQG $QDO\VLV RI )LQLVKHG OHGLFDO ODULMXDQD BHWRWEXG WV
RI WKH &RPSDQ\TV HQYHUWR@RRIOYWIURORIEGIDRZLQJ PHGLD DC
SHUIRUPHG LQ FRPSORMRFHR ALK WKXMSOLQJ DQG $QDO\VLV |
IRU ODVVDFKXVHWWY 5HIJLVWHUHG SMNEDOEDRH® BEL MXCHQ&RPVB

7KH &RPSDQ\ VKDOO WHVW IRU WKH FDQQDELQRLG SURILOH D
E\ WKH &RPPLVVLRQ LQFOXGLQJ EXW QRW OLPLWHG WR PR
UHJXODWRUV DQG WKH SUHVHQFH RI SHVWLFLGHYVY QRW DSSU
'"HSDUWPHQW RI $JULFXOWXUDO 5HVRXUFHV

7KH &RPSDQ\ VKDOO QRWLI\ WKH &RPPLVVLRQ ZLWKLQ VHYHQ
DQ\ ODERUDWRU\ WHVWLQJ UHVXOWY LQGLFDWLQJ WKDW WK
OHYHOV DUH DERYH DFFHSWDEOH OLPLWY HVWDEOLVKHG LQ
WKDW FRQWDPLQDWLRQ FDQQRW EH UHPHGLDWHG DQG PXV
&RPSDQ\ VKDOO GHVFULEH D SURSRVHG SODQ RI DFWLRQ IR
SURGXFWLRQ EDWFK ZLWKLQ VHYHQW\ WZR KRXUV DQG W
DQG VKDOO FRQWDLQ DQ\ LQIRUPDWLRQ UHJDUGLQJ FRQWDF
LPPHGLDWHO\ XSRQ UHTXHVW E\ WKH &RPPLVVLRQ 7KH &RPS
IURP ERWK WKH ODULMXDQD (VWDEOLVKPHQW DQG WKH ,QGH
GLUHFWO\

7KH &RPSDQ\ VKDOO PDLQWDLQ WKH UHVXOWY RI DOO WHVWL

PDULMXDQD SURGXFWYV ZLWK WHVWLQJ GDWHYV LQ H[FHVV RI
EH GLVSHQVHG VROG WUDQVIHUUHG RU RWKHUZLVH FRQYH\

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



$O0O0 WUDQVSRUWDWLRQ RI PDULMXDQD WR DQG IURP ,QGHSHC
WHVWLQJ VHUYLFHV VKDOO FRPHSQVIRWWDWIKRQ&RBRR&EOR\ TV

$00 H[FHVV PDULMXDQD VKDOO EH GLVSRVHGVRIHL QL FRPSDQ
3ROIDAQG &05 HLWKHU E\ WKH ,QGHSHQGHQW 7HVW
PDULMXDQD WR WKH VRXUFH ODULMXDQD (VWDEOLVKPHQW |
IDERUDWRU\ GLVSRVLQJ RI LW GLUHFWO\

7KH VHHGY DUH QRW VXEMHFW WR WKHVH WHVWLQJ UHTXLI
UHTXLUHPHQWY EXW DUH H[HPSW IURP WHVWLQJ IRU PHWDO

6LQJOH VHUYLQJVY RI ODULMXDQD 3URGXFWV WHVWHG IRl
&05 D VKDOO EH VXEMHFW WR D SRWHQF\ YDULDQFH R

ODULMXDQD DQG ODULMXDQD 3URGXFWV VXEPLWWHG IRU UHW
WR DQ ,QGHSHQGHQW 7HVWLQJ /DERUDWRU\ RWKHU WKDQ W|
UHVXOW ODULMXDQD VXEPLWWHG IRU UHWHVWLQJ DIWHU G
VDPH ,QGHSHQGHQW 7HVWLQJ /DERUDWRU\ WKDW SURGXFH(
UHPHGLDWLRQ

+DQGOLQJ RI ODULMXDQD

7KH &RPSDQ\ VKDOO KDQGOH DQG SURFHVV PDULMXDQD DQG
PDQQHU 7KH &RPSDQ\ VKDOO LPSOHPHQW WKH IROORZLQJ S

D7KH &RPSDQ\ VKDOO SURFHVV WKH OHDYHV DQG IORZHU
ZKLFK VKDOO EH

'HOO FXUHG DQG JHQHUDOO\ IUHH RI VHHGY DQG VWHP
JUHH Rl GLUW VDQG GHEULV DQG RWKHU IRUHLJQ PD\
JUHH RI FRQWDPLQDWLRQ E\ PROG URW RWKHU IXQJ.
VDWLVI\LQJ WKH VDQLWDWLRQ UHTHRRIGI PIDQWM EW X UL
SUDFWLFHVDRG JRRDOBSOLFDEOH6WD®G6 6DQLWDU\ &RGH
© OLQLPXP 6DQLWDWLRQ 6WDQGDUGV IRU )RRG (VWDEO
3UHSDUHG DQG KDQGOHG RQ IRRG JUDGH VWDLQOHVYV
&RPSDQ\YV PDULMXDQD HVWDEOLVKPHQW DJHQWVY EDL
3DFNDJHG LQ D VHFXUH DUHD

E7KH &RPSDQ\ VKDOO FRPSO\ ZLWK WKH IROORZLQJ VDQLW

$Q\ PDULMXDQD HVWDEOLVKPHQW DJHQW ZKRVH MRE L(
HGLEOH PDULMXDQD SURGXFWV LQFOXGLQJ FXOWLYL

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



FRPSO\ ZLWK WKH UHTXLUHPHQWY IRU IRRG KDQGOHL
SHSRUWDEOH 'LVHDVHYV 6XUYHLOODQFH DQG ,VRODWL

$Q\ PDULMXDQD HVWDEOLVKPHQW DJHQW ZRUNLQJ LQ
PDULMXDQD RU QRQ HGLEOH PDULMXDQD SURGXFWV Vk
RQ GXW\ LQFOXGLQJ
L ODLQWDLQLQJ DGHTXDWH SHUVRQDO FOHDQOLQHV)\
LL :DVKLQJ KDQGV WKRURXJKO\ LQ DQ DGHTXDWH KD
ZRUN DQG DW DQ\ RWKHU WLPH ZKHQ KDQGV P
FRQWDPLQDWHG

7KH &RPSDQ\ VKDOO VXSSO\ DGHTXDWH DQG FRQYHQLH
ZLWK UXQQLQJ ZDWHU DW D VXLWDEOH WHPSHUDWXUH
LQ WKH ODULMXDQD (VWDEOLVKPHQW LQ SURGXFWLRQ
UHTXLUH HPSOR\HHV WR ZDVK DQG VDQLWL]H WKHLU K
FOHDQLQJ DQG VDQLWL]LQJ SUHSDUDWLRQV DQG VDQ
GHYLFHV

7KH &RPSDQ\ VKDOO VXSSO\ VXIILFLHQW VSDFH IRU SOl
PDWHULDOV DV LV QHFHVVDU\ IRU WKH PDLQWHQDQFH

ILWWHU DQG ZDVWH VKDOO EH SURSHUO\ UHPRYHG
GHYHORSPHQW RI RGRU DQG PLQLPL]H WKH SRWHQWLD
SHVWYV 7KH RSHUDWLQJ V\VWHPV IRU ZDVWH GLVSRVEL
PDQQHU SXUVXDQW WR & 05

JORRUV ZDOOV DQG FHLOLQJV VKDOO EH FRQVWUXFYV
DGHTXDWHO\ NHSW FOHDQ DQG LQ JRRG UHSDLU

7TKH &RPSDQ\ VKDOO HQVXUH WKDW WKHUH ZLOO EH DG
DQG VWRUDJH DUHDV DV ZHOO DV DUHDV ZKHUH HTXLS

%XLOGLQJV IL[WXUHV DQG RWKHU SK\VLFDO IDFLOLYV
FRQGLWLRQ

$00 FRQWDFW VXUIDFHVY LQFOXGLQJ XWHQVLOV DQG F
DQG VDQLWDU\ FRQGLWLRQ 6XFK VXUIDFHV VKDOO EH
QHFHVVDU\ WR SURWHFW DJDLQVW FRQWDPLQDWLRQ .
86 (QYLURQPHQWDO 3URWHFWLRQ $JHQF\ (3$ LQ DFFI
(TXLSPHQW DQG XWHQVLOV VKDOO EH VR GHVLJQHG DQ
WR EH DGHTXDWHO\ FOHDQDEOH

$00 WR[LF LWHPV VKDOO EH LGHQWLILHG KHOG DQG

FRQWDPLQDWLRQ RI PDULMXDQD SURGXFWYV 7R[LF L
FROQWDLQLQJ SURGXFWYV XVHG LQ WKH FXOWLYDWLRQ R

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



D ODULMXDQD (VWDEOLVKPHQW WR GHPRQVWUDWH WK
LWHPV IRXQG RQ WKH SUHPLVHYV

7KH &RPSDQ\YV ZDWHU VXSSO\ VKDOO EH VXIILFLHQW |
ZDWHU VRXUFH VKDOO EH FDSDEOH RI SURYLGLQJ D VD!
WR PHHW WKH ODULMXDQD (VWDEOLVKPHQWYV QHHGYV

3OXPELQJ VKDOO EH RI DGHTXDWH VL]H DQG GHVLJQ D
WR FDUU\ VXIILFLHQW TXDQWLWLHV RI ZDWHU WR UHT:
(VWDEOLVKPHQW 30XPELQJ VKDOO SURSHUO\ FRQYH\
IURP WKH ODULMXDQD (VWDEOLVKPHQW 7KHUH VKDOO
SRWDEOH DQG ZDVWH ZDWHU OLQHYV

7KH &RPSDQ\ VKDOO SURYLGH LWV HPSOR\HHV ZLWK |
IDFLOLWLHVY WKDW DUH PDLQWDLQHG LQ D VDQLWDU\ F

SURGXFWYV WKDW FDQ VXSSRUW WKH UDSLG JURZWK RI
LQ D PDQQHU WKDW SUHYHQWYV WKH JURZWK RI WKHVH

6WRUDJH DQG WUDQVSRUWDWLRQ RI ILQLVKHG SURGX
SURWHFW WKHP DJDLQVW SK\VLFDO FKHPLFDO DQG PL
GHWHULRUDWLRQ RI ILQLVKHG SURGXFWYVY RU WKHLU FF

$00 YHKLFOHVY DQG WUDQVSRUWDWLRQ HTXLSPHQW X
SURGXFWYVY RU HGLEOHV UHTXLULQJ WHPSHUDWXUH F
PDLQWDLQHG DQG HTXLSSHG DV QHFHVVDU\ WR SURY
SUHYHQW WKH PDULMXDQD SURGXFWYV RU HGLEOHV IUR
FRQVLVWHQW ZLWK DSSOLFDEOH UHTXLUHPHQWY SXUYV

F7KH &RPSDQ\ VKDOO FRPSO\ ZLWK VDQLWDU\ UHTXLUHP
SUHSDUHG KDQGOHG DQG VWRUHG LQ FRPSOLDQFH ZLW

6WDWH 6DQLWDU\ &RGH &KDSWHU ; OLQLPXP 6DQ
(VWDEOLVKPHQWYV

7KLV SROLF\ PD\ DOVR EH UHIHUUYKDBOAL R/ \E& RVXW ULSRRP G\ THNV W

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



SHUVROOHO 3ROLFLHY  QFOXGLQJ %DFNJURXQG ¢

6LOYHU 7TKHUD SHXRAFNVQVEPOWKHASOHPHQW WKH IROORZLQJ
%WDFNJURXQG &KHFN SROLFLHYV

7KH &RPSDQ\ VKDOO UHTXLUH WKDW DOO SHUVRQQHO VWUlIL
RI WVOKIFXULW\ZXRTFIKFSROLF\ VKDOO EH LQFRUSRUDWHG KHUF
HPSOR\HH VHFXULW\ SROLFLHV LQFOXGLQJ SHUVRQDO VDII

7KH &RPSDQ\ VKDOO GHYHORS D VWDIILQJ SODQ DQG VWDII
&05 G

7KH &RPSDQ\ VKDOO GHYHORS HPHUJHQF\ SURFHGXUHV LQ
WR EH IROORZHG LQ FDVH RI ILUH RU RWKHU HPHUJHQFLHV

, W VKDOO EH D SROLF\ RI WKH &RPSDQ\ WKDW WKH ZRUNSO

7KH &RPSDQ\ VKDOO UHTXLUH WKDW DOO SHUVRQQHO VWUL
RI VBKIFRUG 5HDA)-QWORRQDO 5HFRUG 0DLQVEHR@DL 6 EHVD @& LKW
SROLFLHY VKDOO EH LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFI
FRQILGHQWLDO LQIRUPDWLRQ DQG RWKHU UHFRUGV UHTXL

7KH &RPSDQ\ VKDOO LPPHGLDWHO\ GLVPLVV DQ\ ODULMXDQ

D 'LYHUWHG PDULMXDQD ZKLFK VKDOO EH UHSRUWHG WER
&RPPLVVLRQ

E (QIDIJHG LQ XQVDIH SUDFWLFHV ZLWK UHJDUG WR RSHU
ZKLFK VKDOO EH UHSRUWHG WR WKH &RPPLVVLRQ RU

F %HHQ FRQYLFWHG RU HQWHUHG D JXLOW\ SOHD SOHD
VXIILFLHQW IDFWV RI D IHORQ\ GUXJ RIITHQVH LQYROYL(

&RPPRQZHDOWK RU D OLNH YLRODWLRQ RI WKH ODZV F
GHILQHG LQ &05

7KH &RPSDQ\ VKDOO PDNH D OLVW RI DOO ERDUG PHPEHUYV
LQ &05 RI WKH ODULMXDQD (VWDEOLVKPHQW DQG

DYDLODEOH XSRQ UHTXHVW E\ DQ\ LQGLYLGXDO 7KH &RPS
ZHEVLWH

7KH &RPSDQ\ VKDOO GHYHORS SROLFLHY DQG SURFHGXUHYV
(VWDEOLVKPHQW SUHPLVHV LQFOXGLQJ EXW QRW OLPLWHG
WUDQVSRUW WR ILQDQFLDO I6GIVWUWXWIR@QL¥\ DV VHW IRU\

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



7KH &RPSDQ\ VKDOO DSSO\ IRU UHJLVWUDWLRQ IRU DOO RI
([HEXWLYHVY DV WKDW WHUP LV GHILQHG LQ &05 F
LQGLYLGXDOV VKDOO

DEH \HDUV RI DJH RU ROGHU

EQRW KDYH EHHQ FRQYLFWHG RI DQ RITHQVH LQ WKH &
GLVWULEXWLRQ RI FRQWUROOHG VXEVWDQFHV WR PLC
2ZWKHU -XULVGLFWLRQV DV WKDW WHUP LV GHILQHG L

FEH GHWHUPLQHG VXLWDEOH IRU UHJLVWUDWLRQ FRQV
DQG &05 RU &05

$Q DSSOLFDWLRQ IRU UHJLVWUDWLRQ RI D PDULMXDQD H
DWKH IXOO0O QDPH GDWH RI ELUWK DQG DGGUHVV RI WK

EDOO DOLDVHV XVHG SUHYLRXVO\ RU FXUUHQWO\ LQ XV
QDPH LI DQ\

FD FRS\ RI WKH DSSOLFDQWTV GULYHUYV OLFHQVH JRY
OLTXRU SXUFKDVH LGHQWLILFDWLRQ FDUG LVVXHG SX
YHULILDEOH LGHQWLW\ GRFXPHQW DFFHSWDEOH WR W

GDQ DWWHVWDWLRQ WKDW WKH LQGLYLGXDO ZLOO QRW
SURGXFWYV

HZULWWHQ DFNQRZOHGJPHQW E\ WKH DSSOLFDQW RI1 D¢
DXWKRUL]DWLRQ WR FXOWLYDWH KDUYHVW SUHSDUH
GLVSHQVH PDULMXDQD LQ WKH &RPPRQZHDOWK

| EDFNJURXQG LQIRUPDWLRQ LQFOXGLQJ DV DSSOLFDE

D GHVFULSWLRQ DQG WKH UHOHYDQW GDWHYV RI DC
WKH &RPPRQZHDOWK RU 2WKHU -XULVGLFWLRQ D\

ZKHWKHU IRU D IHORQ\ RU PLVGHPHDQRU DC
FRQYLFWLRQ RU JXLOW\ SOHD RU SOHD RI QROR F
VXIILFLHQW IDFWYV

D GHVFULSWLRQ DQG WKH UHOHYDQW GDWHYV RI DC
WKH ODZV RI WKH &4RPPRQZHDOWK RU 2WKHU -XUL"
LQ &05 UHODWLQJ WR DQ\ SURIHVVLRQDO
IUDXGXOHQW SUDFWLFHYV

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



D GHVFULSWLRQ DQG UHOHYDQW GDWHV RI DQ\ SD\
UHYRFDWLRQ RI D OLFHQVH RU UHJLVWUDWLRQ RU
UHJLVWUDWLRQ IRU DQ\ W\SH RI EXVLQHVYV RU SUF
ORFDO JRYHUQPHQW RU DQ\ IRUHLJQ MXULVGLFWL

D GHVFULSWLRQ DQG UHOHYDQW GDWHV RI DQ\ SD\
GLVFLSOLQDU\ DFWLRQ RU XQUHVROYHG FRPSODLQ
-XULVGLFWLRQ DV WKDW WHUP LV GHILQHG LQ a
SURIHVVLRQDO OLFHQVH RU UHJLVWUDWLRQ KHOG

JD QRQUHIXQGDEOH DSSOLFDWLRQ IHH SDLG E\ WKH 0D
WKH PDULMXDQD HVWDEOLVKPHQW DJHQW ZLOO EH DV

KDQ\ RWKHU LQIRUPDWLRQ UHTXLUHG E\ WKH &RPPLVVL

$Q ([HFXWLYHV DV WKDW WHUP LV GHILQHG LQ &05
ZLWK WKH '"HSDUWPHQW RI &ULPLQDO -XVWLFH ,QIRUPDWLR
&05 L&25, SHILVWKD®@QRXEPLW WR WKH &RPPLVVLRQ D &
,QIRUPDWLRQ 2&25,” UHSRUW DQG DQ\ RWKHU EDFNJURXQ(
&RPPLVVLRQ IRU HDFK LQGLYLGXDO IRU ZKRP WKH &RPSDQ!
DIJHQW UHJLVWUDWLRQ REWDLQHG ZLWKLQ FDOHQGDU G

D 7KH &25, UHSRUW REWDLQHG E\ WKH &RPSDQ\ VKDOO Sl
SHTXLUHG $FFHVV /HYHO SXUVXDQW WR &05 D,

E 7KH &RPSDQ\YfVY FROOHFWLRQ VWRUDJH GLVVHPLQDWI
EDFNJURXQG FKHFN LQIRUPDWLRQ REWDLQHG IRU PDUL
VKDOO FRPSO\ ZLWKULPIOPDO 2ITHQGHU 5HFRUG ,QIRUP

7KH &RPSDQ\ VKDOO QRWLI\ WKH &RPPLVVLRQ QR PRUH W
PDULMXDQD HVWDEOLVKPHQW DJHQW FHDVHV WR EH DVVRF
UHJLVWUDWLRQ VKDOO EH LPPHGLDWHO\ YRLG ZKHQ WKH D
&RPSDQ\

7KH &RPSDQ\ VKDOO UHTXLUH WKDW DOO DJHQWYV UHQHZ
WKH GDWH RI LVVXH VXEMHFW WR D GHWHUPLQDWLRQ E\ W
VXLWDEOH IRU UHJLVWUDWLRQ

$IWHU REWDLQLQJ D UHJLVWUDWLRQ FDUG IRU D PDULMX
VKDOO QRWLI\LQJ WKH &RPPLVVLRQ LQ D IRUP DQG PDQQH
VRRQ DV SRVVLEOH EXW LQ DQ\ HYHQW ZLWKLQ ILYH =
LQIRUPDWLRQ WKDW WKH HVWDEOLVKPHQW ZDV SUHYLRXVC
DIWHU GLVFRYHU\ WKDW D UHJLVWUDWLRQ FDUG KDV EHHQ

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



7KH &RPSDQ\fVY DJHQWYV VKDOO FDUU\ WKHLU UHJLVWUDW
RI PDULMXDQD SURGXFWYV LQFOXGLQJ DW DOO WLPHV ZKLC
WUDQVSRUWLQJ PDULMXDQD SURGXFWYV

6KRXOG DQ\ RI WKH &RPSDQ\YfV DIHQWYV EH DIILOLDWHG Z
(VWDEOLVKPHQWYV WKH &RPSDQ\ VKDOO HQVXUH WKDW VXF
HVWDEOLVKPHQW DJHQW E\ HDFK ODULMXDQD (VWDEOLVKP}
IRU HDFK HVWDEOLVKPHQW

7KH &RPSDQ\ VKDOO PDLQWDLQ DQG NHHS XS WR GDWH
ZLOO EH JLYHQ FRSLHV RI DW WKH VWDUW Rl WKHLU HPSOR
KDYH UHDG DQG UHFHLYHG WKH VDPH FRYHULQJ D ZLGH UI
WR (PSOR\HH EHQHILWYV 9DFDWLRQ DQG VLFN WLPH
&RQILGHQWLDOLW\ VWDQGDUGYV &ULPLQDO EDFNJURXQG
DFFHVV DUHDV (PSOR\HH LGHQWLILFDWLRQ DQG IDFLOL
SUHYHQWLRQ WHFKQLTXHV $OFRKRO GUXJ DQG VPRNH
GLVFLSOLQH DQG WHUPLQDWLRQ (DFK (PSOR\HH VKDOO EH
DWWHVW WR WKHLU XQGHUVWDQGLQJ DQG UHFHLSW RI WKFE
KDQGERRN SHULRGLFDOO\ DQG FRPPXQLFDWH DQ\ FKDQJHYV

SHUVROOHO SHFRUG .HHSLQJ

7KH &RPSDQ\ VKDOO PDLQWDLQ WKH IROORZLQJ B3HUVRQQHO

-RE GHVFULSWLRQV IRU HDFK HPSOR\HH DQG YROXQWHHU ¢
FRQVLVWHQW ZLWK WKH MRE GHVFULSWLRQV

$ SHUVRQQHO UHFRUG IRU HDFK PDULMXDQD HVWDEOLVKPFE
IRU DW OHDVW PROQWKY DIWHU WHUPLQDWLRQ RI WKH LQ
(VWDEOLVKPHQW DQG VKDOO LQFOXGH DW D PLQLPXP WKt
D $00 PDWHULDOV VXEPLWWHG WR WKH &RPPLVVLRQ SXUV.
E 'RFXPHQWDWLRQ RI YHULILFDWLRQ RI UHIHUHQFHYV

F 7KH MRE GHVFULSWLRQ RU HPSOR\PHQW FRQWUDFW WKD
UHVSRQVLELOLWLHYV TXDOLILFDWLRQV DQG VXSHUYLVLF

G 'RFXPHQWDWLRQ RI DOO UHTXLUHG WUDLQLQJ LQFOXGLC
FRQILGHQWLDOLW\ UHTXLUHPHQWY DQG WKH VLJQHG VW
GDWH WLPH DQG SODFH KH RU VKH UHFHLYHG VDLG WUL
WKH QDPH DQG WLWOH RI SUHVHQWHUYV

H ' RFXPHQWDWLRQ RI SHULRGLF SHUIRUPDQFH HYDOXDWLR

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



| $ UHFRUG RI DQ\ GLVFLSOLQDU\ DFWLRQ WDNHQ DQG
J 1RWLFH RI FRPSOHWHG UHVSRQVLEOH YHQGRU DQG HLJK

$ VWDIILQJ SODQ WKDW ZLOO GHPRQVWUDWH DFFHVVLEOH
FRQGLWLRQV DV DSSOLFDEOH

3HUVRQQHO SROLFLHY DQG SURFHGXUHV DQG

$O00 EDFNJURXQG FKHFN UHSRUWYV REWDLQHG LQ DFFRUGD
&05 DQG &GOHLPLQDO 2ITHQGHU SHFRUG ,Ql
&25,

7KH &RPSDQ\YV DIRUHPHQWLRQHG 3HUVRQQHO 5HFRUGV VKD
&RPPLVVLRQ RQ UHTXHVW $00 UHFRUGV VKDOO EH PDLQWD|
DFFRXQWLQJ SULQFLSOHV )ROORZLQJ FORVXUH RI WKH &RPS
VKDOO EH NHSW IRU DW OHDVW WZR \HDUV DW WKH &RPSD
DFFHSWDEOH WR WKH &RPPLVVLRQ

BWDIILOJ 30DQ

(I[HFXWLYH /HYHO
X &(2
x &)2 DQG
X &22

ODQDJHPHQW /HYHO
X 6DOHV ODQDJHU
Xx &XOWLYDWLRQ O0DQDJHU
x 3URGXFWLRQ O0DQDJHU DQG
X 6HFXULW\ ODQDJHU

6WDII /THYHO
X 8S WR ILIWHHQ 6wWDIl /[HYHO 6DOHYVY 5HSUHVHQWDWLYH
X 85 WR WHQ 6WDII /[HYHO &XOWLYDWLRQ DQG 3URGXFW

&RQVXOWDQW /HYHO
Xx $SWWRUQH\ &RPSOLDQFH 2IILFHU
X +XPDQ SHVRXUFHV BURYLGHU DQG
X 8S WR ILYH 6HFXULW\ 2IILFHUV

7KLV SROLF\ PD\ DOVR EH UHIHU WBH® WRR QH QW KDH) & R% S B XDJ UCRVX §
3ROLF\

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



SHFRUG .HHSLOJ 3URFHGXUHYV

6LOYHU 7TKHUD SHXRAFNVQVEPOWRKHHS DQG PDLQWDLQ UHFRUC
(VWDEOLVKPHQW LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWH
EH DYDLODEOH IRU LQVSHFWLRQ E\ WKH &RPPLVVLRQ XSRQ
WR DOO UHFRUGV UHTXLUHG LQ PQXOWFWIHRRI| BN WWLEAKB/QLLR Q
WR WKH IROORZLQJ

D:ULWWHQ RSHUDWLQJ SURFHGXUHYVY DV UHTXLUHG E\ & (
E,QYHQWRU\ UHFRUGYV DV UHTXLUHG E\ &05

F6HHG WR VDOH WUDFNLQJ UHFRUGV IRU DOO PDULMXDQD
H

G3HUVRQQHO UHFRUGY DV GAEMBVREHGI QD QY& HoOR RS D R XQV/C
SBROLEKLFK SROLF\ VKDOO EH LQFRUSRUDWHG KHUHLQ E\

D -RE GHVFULSWLRQV IRU HDFK HPSOR\HH DQG YROXQYV
RUJDQL]DWLRQDO FKDUWYVY FRQVLVWHQW ZLWK WKH M

E $ SHUVRQQHO UHFRUG IRU HDFK PDULMXDQD HVWDEC
PDLQWDLQHG IRU DW OHDVW PROQWKY DIWHU WHUPI
ZLWK WKH ODULMXDQD (VWDEOLVKPHQW DQG VKDOO |

L $00 PDWHULDOV VXEPLWWHG WR WKH &RPPLVVLEF

LL'RFXPHQWDWLRQ RI YHULILFDWLRQ RI UHIHUHQFE

LLZKH MRE GHVFULSWLRQ RU HPSOR\PHQW FRQWUD
UHVSRQVLELOLWLHY TXDOLILFDWLRQV DQG VXS

LY'RFXPHQWDWLRQ RI DOO UHTXLUHG WUDLQLQJ L
SULYDF\ DQG FRQILGHQWLDOLW\ UHTXLUHPHQWYV
LQGLYLGXDO LQGLFDWLQJ WKH GDWH WLPH DQC
WUDLQLQJ DQG WKH WRSLFV GLVFXVVHG LQFOXC
SUHVHQWHUV

Y 'REFEXPHQWDWLRQ Rl SHULRGLF SHUIRUPDQFH HYD

YL$ UHFRUG RI DQ\ GLVFLSOLQDU\ DFWLRQ WDNHQ

YLILRWLFH Rl FRPSOHWHG UHVSRQVLEOH YHQGRU D
WUDLQLQJ
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F $ VWDIILQJ SODQ WKDW ZLOO GHPRQVWUDWH DFFHVYV
FXOWLYDWLRQ FRQGLWLRQV DV DSSOLFDEOH

G 3HUVRQQHO SROLFLHVY DQG SURFHGXUHV DQG

H $O00 EDFNJURXQG FKHFN UHSRUWY REWDLQHG LQ DFF
&05 &05 DQG &O0BPLQDO 2IIHQGHU 51
,QIRUPDWLRQ &25,

H%XVLQHVV UHFRUGV DV GHMRUILEFL® 0Q5 MAKRIU &RPISLDIVHQ D
SHWHQWLRZXBRIOWVAKDOO LQFOXGH PDQXDO RU FRPSXWHUL
DVVHWY DQG OLDELOLWLHV PRQHWDU\ WUDQVDFWL
LQFOXGH MRXUQDOV OHGJHUV DQG VXSSRUWLQJ GRFXP
YRXFKHUV VDOHV UHFRUGV LQFOXGLQJ WKH TXDQWLW
DQG VDODU\ DQG ZDJHV SDLG WR HDFK HPSOR\HH RU
ERQXV EHQHILW RU LWHP Rl YDOXH SDLG WR DQ\ SHUVR
WKH PDULMXDQD HVWDEOLVKPHQW LI DQ\ DQG

| :DVWH GLVSRVDO UHFRUGYV DV UHTXLUHG XQGHU &05
OLPLWHG WR D ZULWWHQ RU HOHFWURQLF UHFRUG RI W}
PDULMXDQD SURGXFWV RU ZDVWH GLVSRVHG RU KDQGOH:
KDQGOLQJ WKH ORFDWLRQ RI GLVSRVDO RU RWKHU KDQC
ODULMXDQD (VWDEOLVKPHQW $JHQWY SUHVHQW GXULQJ \
VLIQDWXUHV 7KH &RPSDQ\ VKDOO NHHS WKHVH UHFRUG\
VKDOO DXWRPDWLFDOO\ EH HIWHQGHG IRU WKH GXUDWLF
HIWHQGHG E\ DQ RUGHU RI WKH &RPPLVVLRQ

$00 &RQILGHQWLDO ,QIRUPDWLRQ DV WKDW WHUP LV GHILQF
FRQILGHQWLDOO\ LQFOXGLQJ VHFXUHG RU SURWHFWHG VWRL
DQG DFFHVVLEOH RQO\ WR WKH PLQLPXP QXPEHU RI VSHFLILF
HITLFLHQW RSHUDWLRQ DQG UHWHQWLRQ RI VXFK UHFRUGV |
WR GLVFORVH VXFK FRQILGHQWLDO LQIRUPDWLRQ DV PD\ EH

YROORZLQJ FORVXUH RI D ODULMXDQD (VWDEOLVKPHQW WKH
W ZR \HDUV DW WKH &RPSDQ\fV H[SHQVH DQG LQ D IRUP DQ
&RPPLVVLRQ
W VKDOO EH D SROLF\ RI WKH FRPSDQ\ WKDW DQ\ DQG DOO U
VKDOO EH UHWDLQHG IRU WKH GXUDWLRQ RI VXFK DFWLRQ R
&RPPLVVLRQ

7KLV SROLF\ PD\ DOVR EH UHIHU WHGE RAURG ES\HW/KIHD W R R § DR CLL\F \\
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ODLOWDLOLQJ RINDLQDQFLDO 5HFRUGYV

6LOYHU 7TKHUD SHXRAFNVQVEPOWRKHHS DQG PDLQWDLQ UHFRUC
(VWDEOLVKPHQW LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWH
EH DYDLODEOH IRU LQVSHFWLRQ E\ WKH &RPPLVVLRQ XSRQ
WR DOO ILQDQFLDO UHFRUGYV UHTXLUHGXGWDEMHVRF WD B QVKXIC
DQG EXVLQHVYVY UHFRUGYV LQ DFFRUGDQFH ZLWK &05
FRPSXWHUL]J]HG UHFRUGYV RI

$VVHWY DQG OLDELOLWLHV
ORQHWDU\ WUDQVDFWLRQV

%RRNV RI DFFRXQWY ZKLFK VKDOO LQFOXGH MRXUQDOV O
DIJUHHPHQWY FKHFNV LQYRLFHV DQG YRXFKHUV

6DOHVY UHFRUGYV LQFOXGLQJ WKH TXDQWLW\ IRUP DQG FR\

6DODU\ DQG ZDJHV SDLG WR HDFK HPSOR\HH RU VWLSHQG
RU LWHP RI YDOXH SDLG WR DQ\ SHUVRQV KDYLQJ GLUHFW
HVWDEOLVKPHQW LI DQ\

)XUWKHUPRUH FRQVLVWHW\8HQ WK MBROEARPIIDNYVKDOO LPS
WKH IROORZLQJ SROLFLHV IRU 5HFRUGLQJ 6DOHV

D7KH &RPSDQ\ VKDOO XWIBQBE]HVDVRRHIRQWSBURPBE B\ WKH &RP
FRQVXOWDWLRQ ZLWK WKH ODVVDFRXVHWWY '"HSDUWPHQW

E7KH &RPSDQ\ PD\ DOVR XWLOL]JH D VDOHV UHFRUGLQJ PRGX

F7KH &RPSDQ\ VKDOO QRW XWLOL]JH DQ\ VRIWZDUH RU RWKH!
DW DQ\ WLPH RU XQGHU DQ\ FLUFXPVWDQFHV

G7KH &RPSDQ\ VKDOO FRQGXFW D PRQWKO\ DQDO\VLV RI LW\
WKDW QR VRIWZDUH KDV EHHQ LQVWDOOHG WKDW FRXOG E
WKDW QR RWKHU PHWKRGRORJ\ KDV EHHQ HPSOR\HG WR PD
&RPSDQ\ VKDOO PDLQWDLQ UHFRUGY WKDW LW KDV SHUIRU
XSRQ UHTXHVW WR WKH &RPPLVVLRQ ,I WKH &RPSDQ\ GHWI
IRU WKH SXUSRVH RI PDQLSXODWLRQ RU DOWHUDWLRQ RI V
XWLOL]HG WR PDQLSXODWH RU DOWHU VDOHV GDWD

L LW VKDOO LPPHGLDWHO\ GLVFORVH WKH LQIRUPDWLRQ

LL LW VKDOO FRRSHUDWH ZLWK WKH &RPPLVVLRQ LQ DQ\ I
DOWHUDWLRQ RI VDOHVY GDWD DQG
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LLLWDNH VXFK RWKHU DFWLRQ GLUHFWHG E\ WKH &RPPLV\
H7KH &RPSDQ\ VKDOO FRPSO\ ZLWK &05 & SHFRUG 5H
UHJDUGLQJ UHFRUGNHHSLQJ UHTXLUHPHQWYV

| 7TKH &RPSDQ\ VKDOO DGRSW VHSDUDWH DFFRXQWLQJ SUDF\V
PDULMXDQD SURGXFW VDOHV DQG QRQ PDULMXDQD VDOHYV

J7KH &RPSDQ\ VKDOO DOORZ WKH &RPPLVVLRQ DQG WKH '25
XVHG E\ D UHWDLOHU LQ RUGHU WR HQVXUH FRPSOLDQFH Z
$GXOW 8VH RI ODULMXDQD

JROORZLQJ FORVXUH RI D ODULMXDQD (VWDEOLVKPHQW WKH
WZR \HDUV DW WKH &RPSDQ\YV H[SHQVH DQG LQ D IRUP DQG

7KLV SROLF\ PD\ DOVR EH UHIHUUH G DQR LED ONKHHF & R B SDBOL\ QDAVH
DQG 5HWHQWLRQ 3ROLF\

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



(PSOR\HH 4XDOLILFDWLRQV DQG 7UDLQLQJ

6LOYHU 7TKHUD SHXRAFNQVEPOWKIKWVYXUH WKDW DOO PDULMXD
FRPSOHWH WUDLQLQJ SULRU WR SHUIRUPLQJ MRE IXQFWLRQV\
UHVSRQVLELOLWLHYV RI WKH MRE IXQFWLRQ RI HDFK PDULMXEL
VKDOO LQFOXGH D WKUHH KRXU 5HVSRQVLEOH 9HQGRU 3 Ul
$IJHQWYV UHVSRQVLEOH IRU WUDFNLQJ DQG HQWHULQJ SURGX|
WUDLQLQJ LQ D IRUP DQG PDQQHU GHWHUPLQHG E\ WKH &RPF
LQYHQWRU\ PDQDJHU ZKR VKDOO EH UHVSRQVLEOH IRU FRPS(
VKDOO FRPSOHWH DPRQJ RWKHU WKLQJY DGYDQFHG WUDLQ
WKH &RPSDQ\ WKDW DOO PDULMXDQD DJHQWY DQG VWDII VKD
HLIKW KRXUV RI RQ JRLQJ WUDLQLQJ DQQXDOO\

&RPSDQ\ 7UDLQLQJ 3ROLFLHVY VKDOO EH DV IROORZYV

$O00 RZQHUV PDQDJHUV DQG HPSOR\HHV RI WKH &RPSDQ\ W
VDOH RI PDULMXDQD IRU DGXOW XVH DW WKH WLPH RI OLFF
VKDOO DWWHQG DQG VXFFHVVIXOO\ FRPSOHWH D UHVSRQV|

2QFH WKH &RPSDQ\ LV GHVLJQDWHG DV D SUHVSRQVLEOH Y|
WKH KDQGOLQJ DQG VDOH RI PDULMXDQD IRU DGXOW XVH V
YHQGRU WUDLQLQJ SURJUDP ZLWKLQ QLQHW\ GD\V RI KL

, W VKDOO EH D SROLF\ RI WKH &RPSDQ\ WKDW DIWHU LQLWI
YHQGRU SURJUDP HDFK RZQHU PDQDJHU DQG HPSOR\HH L
PDULMXDQD IRU DGXOW XVH VKDOO VXFFHVVIXOO\ FRPSOH\
PDLQWDLQ GHVLIJQDWLRQ DV D 3UHVSRQVLEOH YHQGRU °

$GPLQLVWUDWLYH HPSOR\HHV ZKR GR QRW KDQGOH RU VHC
YHQGRU WUDLQLQJ SURJUDP RQ D YROXQWDU\ EDVLV

7KH &RPSDQ\ VKDOO PDLQWDLQ UHFRUGV RI UHVSRQVLEOH
IR XU \HDUVY DQG PDNH WKHP DYDLODEOH WR LQVSHFWLR
DSSOLFDEOH OLFHQVLQJ DXWKRULW\ RQ UHTXHVW GXULQJ

ODQDIJHPHQW OHYHO HPSOR\HHV VKDOO EH WUDLQHG ZLWK
LOQFOXGLQJ FRPSRVWLQJ SURFHGXUHV DV VXFBWRWRIFFHG XU
SROLEKLFK SROLF\ VKDOO EH LQFRUSRUDWHG KHUHLQ E\ Ul
FRPSOHWH LQYHQWRU\ DXGLWQYSEKQ@WRD @ ®RWKR BSNRICH. R\RWPISIDGC
LQFRUSRUDWHG KHUHLQ E\ UHIHUHQFH

7KH &RPSDQ\ VKDOO HQVXUH WKDW VXFK UHVSRQVLEOH YHQC
LOQFOXGH WKH IROORZLQJ

D'LVFEXVVLRQ FRQFHUQLQJ PDULMXDQDTV HIIHFW RQ WKH KX|
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E

F

G

6FLHQWLILFDOO\ EDVHG HYLGHQFH RQ WKH SK\VLFDO D
W\SH RI PDULMXDQD SURGXFW

7TKH DPRXQW RI WLPH WR IHHO LPSDLUPHQW
9LVLEOH VLJIQV RI LPSDLUPHQW DQG

5HFRJQL]JLQJ WKH VLIQV RI LPSDLUPHQW

E'LYHUVLRQ SUHYHQWLRQ DQG SUHYHQWLRQ RI VDOHV WR P

F&RPSOLDQFH ZLWK DOO WUDFNLQJ UHTXLUHPHQWY DQG

G$FFHSWDEOH IRUPV RI LGHQWLILFDWLRQ 7UDLQLQJ VKDOO

D +RZ WR FKHFN LGHQWLILFDWLRQ
E 6SRWWLQJ IDOVH LGHQWLILFDWLRQ
F 3DWLHQW UHJLVWUDWLRQ FDUGV IRUPHUO\ DQG YDOLG
YDOLGO\ LVVXHG E\ WKH &RPPLVVLRQ
G 3URYLVLRQV IRU FRQILVFDWLQJ IUDXGXOHQW LGHQWLI
H &RPPRQ PLVWDNHV PDGH LQ YHULILFDWLRQ
H2ZWKHU NH\ VWDWH ODZV DQG UXOHV DIIHFWLQJ RZQHUV PI
LQFOXGH
D /RFDO DQG VWDWH OLFHQVLQJ DQG HQIRUFHPHQW
E ,QFLGHQW DQG QRWLILFDWLRQ UHTXLUHPHQWYV
F $GPLQLVWUDWLYH DQG FULPLQDO OLDELOLW\
G /LFHQVH VDQFWLRQV
H :DVWH GLVSRVDO
| +HDOWK DQG VDIHW\ VWDQGDUGYV
J 3DWURQV SURKLELWHG IURP EULQJLQJ PDULMXDQD RQ\
K 3BHUPLWWHG KRXUV Rl VDOH
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L &4RQGXFW RI WKH ODULMXDQD (VWDEOLVKPHQW

M 3HUPLWWLQJ LQVSHFWLRQV E\ VWDWH DQG ORFDO OLF]
N /LFHQVHH UHVSRQVLELOLWLHY IRU DFWLYLWLHYV RFFXU
O ODLQWHQDQFH RI UHFRUGYV

P 3ULYDF\ LVVXHV DQG

Q 3URKLELWHG SXUFKDVHV DQG SUDFWLFHYV

| $Q\ RWKHU DUHDV RI WUDLQLQJ GHWHUPLQHG E\ WKH &RPP
YHQGRU WUDLQLQJ SURJUDP

7KH &RPSDQ\ VKDOO DOVR HQVXUH WKDW DOO RI LWV ERDUG
DV WKDW WHUP LV GHILQHG LQ &05 PDQDJHUV DQG

DEH \HDUV RI DJH RU ROGHU

EQRW KDYH EHHQ FRQYLFWHG RI DQ RIIHQVH LQ WKH &F
GLVWULEXWLRQ RI FRQWUROOHG VXEVWDQFHV WR PLC
DQRWKHU VWDWH WKH 8QLWHG 6WDWHV RU IRUHLJQ |
1DWLYH $PHULFDQ WULEDO DXWKRULW\ DQG

FEH GHWHUPLQHG VXLWDEOH IRU UHJLVWUDWLRQ FRQV
DQG

7KLV SROLF\ PD\ DOVR EH UHIHUUR S ORRHE\ 2KIOH EIR F HBMQ\R QVD\
7UDLQLQJ 3ROLF\

S3ROLFLHVY DQG 3URFHGXUHV IRU 6LOYHU 7KHUDSI



Diversity Plan

GOALS

W VKDOO EH WKH SROLF\ RI 6ICOMHEMNY " TKaothBt&S ehity arkovig , Q F
minorities, women; veterans; people with disabilities; Br@8.B.T.Q. +in the operations of the
Marijuana Establishment by (a) increasing the number of such individhalschieve their goal

of entering the adulise marijuana industry and (b) insuring that such employees are retained by
providing the tools and corporate infrastructure to ensure their success.

PROGRAMS

The Company will recruit a diverse workforce styengthening and developing relationships with
minorities, women; veterans; people with disabilities; br@.B.T.Q. +by holding job fairs and
advertising job openings in Boston, the citywhich the Marijuana Establishment is located and

a city that has a large and diverse population. The Company will post job advertisements in the
Boston Herald, and in the Boston Massachusatisgslist Board. The advertisements shall state
that minorites, women, veterans; people with disabilities; ar@@.B.T.Q. +shall be encouraged

to apply. The Company shall seek parity in its work force based on the American Community
Survey (ACS) 2010.S. CensusWorkforce availability statistic¥otal Civilian Labor Force for
Massachusetts are as follows: Women 48.8%, Minorities 20.7%, Persons with Disabilities 12%,
and Veterans 7% The Company will review and modify recruitment strategies for itjemg

and attending minority and women job fairs on argoing basis. Job vacancies will only be filled
after being publicly posted. The Company will avoid relying upon existing employee referrals,
which often result in "like me" referrals, where enyales refer candidates of the same race,
religion, national origin or other class.

The Company will adopt a formalized and written ahsicrimination and harassment policy
which clearly advises all employees and managers that any illegal discriminatiarassment

will not be tolerated. Examples of such behavior include derogatory comments based on racial or
ethnic characteristics and sexual advances. Executive and Management staff will be trained on
how to recognize racial and gender bias at the wadepl The Company has identified Compliance
Training Group, a division of Employers Choice Online Inc., that specializes in Human Resources
and workplace compliance training services and products for executives, supervisors, and
employees as its vendor diiversity training programming. The Company will require all
executives and managers to complete the management diversity training course. The Company
will require all staff to complete Compliance Training Groups employee diversity training course.
The taining courses shall identify and provide understanding of the benefits and challenges of
workplace diversity, the importance of sensitivity and inclusion, and the legal basis for providing
an equabpportunity workplace.

Thttps://www.mass.gov/files/20108/censu010workforceavailability.pdf
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With respect to any notices pigiied, the Company will adhere to the requirements set forth in
935 CMR 500.105(4) which provides the permitted and prohibited advertising, branding,
marketing, and sponsorship practices of every Marijuana Establishment.

Any actions taken, or programs MsLW XWHG E\ WKH DSSOLFDQW ZLOO QR
regulations with respect to the limitations on ownership or control or other applicable laws.

MEASUREMENTS

The Company shall immediately begin to collect all data described in this Plan ti¢nlpgrthe
Company shall create a record containing the following information:

1. Number of individuals from the aboveferenced demographic groups who were hired
and retained after the issuance of a license;

2. Number of promotions for people falling intbe abovdisted demographics since
initial licensure;

3. Number of positions created since initial licensure;

4. Number of and type of information sessions held or participated in with supporting
documentation;

5. Number of postings in diverse publications or general publications with supporting
documentation;

6. Number and subject matter of trainings held and the nuofbedividuals falling into
the abovdisted demographics in attendance; and

7. Number of Disadvantage Business Enterprises that the Company has hired.

On the date that is six (6) months from the date that operations have commenced, and again on
each and wery six (6) month period thereafter, the Company shall review all data collected
pursuant to this Diversity Plan and create a report thereof. These biannual reports will be reviewed

and utilized by the Company prior to making decision to (a) post arrtedveent for a job

opening, (b) hire an employee and (c) host a job fair. If after two years, the data collected reveals
that the goals stated in this plan are not being met, the Company shall adopt new policies that are
tailored to meet such goals. $Bueports will also be used to demonstrate proof of success or
SURJUHVYV XSRQ WKH \HDUO\ UHQHZDO RI WKH &RPSDQ\TV 0D

The Company affirmatively states that: (1) it acknowledges and is aware, and will adhere to, the
requirementsset forth in 935 CMR 500.105(4) which provides the permitted and prohibited
advertising, branding, marketing, and sponsorship practices of every Marijuana Establishment; (2)
DQ\ DFWLRQV WDNHQ RU SURJUDPV LQVWLWXabHAGwWItlZLOO QR
respect to limitations on ownership or control or other applicable statataiv@) the Company

will be required to document progress or success of this plan, in its entirety, annually upon renewal

of this license.

This policy may alsobeH [ HUUHG WR E\ WK BivarBitg BlinQ\ DV WKH 3
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