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OPERATING AGREEMENT 

OF 

SHINE DELIVERY LLC 

A MASSACHUSETTS LIMITED LIABILITY COMPANY  

APRIL 14, 2021 
 
THE UNITS REPRESENTED BY OPERATING AGREEMENT HAVE NOT BEEN 
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE 
�³SECURITIES ACT�´�������2�5���8�1�'�(�5���$�1�<���2�7�+�(�5���$�3�3�/�,�&�$�%�/�(���6�(�&�8�5�,�7�,�(�6���/�$�:�6���$�1�'��
MAY NOT BE SOLD OR TRANSFERRED IN THE ABSENCE OF AN EFFECTIVE 
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OR AN EXEMPTION 
FROM REGISTRATION THEREUNDER.  ANY TRANSFER OF SUCH UNITS IS SUBJECT 
TO COMPLIANCE WITH, OR THE AVAILABILITY OF EXEMPTIONS FROM 
COMPLIANCE WITH, THE REGISTRATION AND QUALIFICATION REQUIREMENTS OF 
THE SECURITIES ACT AND ANY APPLICABLE STATE SECURITIES LAWS.  THE UNITS 
REPRESENTED BY THIS OPERATING AGREEMENT ARE SUBJECT TO ADDITIONAL 
RESTRICTIONS ON TRANSFER SET FORTH IN THIS OPERATING AGREEMENT. 

 
 

 



2 
 
 

OPERATING AGREEMENT1 

OF 

SHINE DELIVERY LLC 

A MASSACHUSETTS LIMITED LIABILITY COMPANY  

This Operating Agreement (as the same may be amended from time to time, the 
�³Agreement�´���� �R�I��Shine Delivery LLC, a Massachusetts �O�L�P�L�W�H�G�� �O�L�D�E�L�O�L�W�\�� ���W�K�H�� �³Company�´��, is 
entered into as of April  14, 2021 by and among the Company and the parties listed on Exhibit A 
hereto. The parties listed on Exhibit A, as the same may be amended from time to time in 
accordance with the provisions of this Agreement, are individually �U�H�I�H�U�U�H�G���W�R���D�V���D���³Member�´���D�Q�G��
�F�R�O�O�H�F�W�L�Y�H�O�\���D�V���W�K�H���³Members��� ́

WHEREAS, the Company was formed pursuant to the Massachusetts Limited Liability 
�&�R�P�S�D�Q�\���$�F�W�����D�V���D�P�H�Q�G�H�G�����W�K�H���³Act�´�����E�\���I�L�O�L�Q�J���W�K�H��Certificate of Organization with the office of 
the Secretary of State of Massachusetts on December 2, 2020; and 

WHEREAS, the Company and the parties signatory hereto desire to set forth certain 
matters with respect to the Company in this Agreement, including with respect to the affairs of the 
Company, and the respective rights and obligations of the parties hereto, all in accordance with 
and subject to the terms and conditions of this Agreement. 

NOW THEREFORE, in consideration of the covenants herein contained, and other good 
and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the 
parties hereby agree as follows: 

ARTICLE 1 

DEFINITIONS 

Section 1.1 Certain Defined Terms 

The following capitalized terms shall have the following meanings when used in this 
Agreement. 

 
Accounting Period means the period beginning on the day immediately succeeding the 

last day of the immediately preceding accounting period (or, in the case of the first accounting 
period, the date of this Agreement) and ending on the earliest to occur of the following: (i) the last 
day of the fiscal year; (ii) the day immediately preceding the day on which a Member makes an 
additional contribution to, or a full or partial withdrawal from, its Capital Account; (iii) the day 
immediately preceding the day on which a new Member is admitted to the Company; or (iv) the 
date of termination of the Company in accordance with this Agreement. 

 
1 NTD: Please confirm there was no initial Operating Agreement or initial resolutions signed in connection with 
�6�K�L�Q�H�¶�V���I�R�U�P�D�W�L�R�Q���� 
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Accredited Investor means accredited investor as such term is defined in Regulation D 
promulgated under the Securities Act by virtue of such Member's income or net worth. 

Act has the meaning set forth in the Recitals.   

Affiliate  means, with respect to any Person, any other Person that directly or indirectly 
through one or more intermediaries, controls, or is controlled by, or is under common control with, 
such particular Person. For purposes of this definition, control (including, with correlative 
meaning, the terms controlled by and under common control with), as used with respect to any 
Person, shall mean the possession, directly or indirectly, of the power to direct and cause the 
direction of the management and policies of such Person, whether through the ownership of voting 
securities, by contract, or otherwise. 

Agreement has the meaning ascribed to it in the preamble of this Agreement. 

Apotho Plainville means Apotho Therapeutics Plainville, LLC, a Massachusetts limited 
liabili ty company. 

Authorized Capital means the Units authorized for issuance by the Board pursuant to the 
terms of this Agreement, which capital may be comprised of one or more classes of Units with the 
relative rights, preferences and designations provided for in Article 9. 

Available Cash Flow has the meaning ascribed to it in Section 10.1. 

Background Party has the meaning ascribed to it in Section 3.9(b). 

Board means the Board of Managers of the Company responsible for management of the 
Company, all in accordance with applicable provisions of the Act and this Agreement. 

Capital Account means the capital account established for each Member and maintained 
pursuant to the terms of this Agreement in accordance with the provisions of Treasury Regulation 
Section 1.704-1(b)(2). 

Capital Contribution  means, as to each Member, the amount of new capital or other 
valuable consideration specified next to such Member's name in Exhibit A, and any subsequent 
capital contribution made by a current or new Member to the Company. 

Capital Transaction means any of the following events other than in the ordinary course 
of business: (i) a merger or consolidation of the Company with or into another Person (excluding 
any of the foregoing effected solely to reorganize the structure of the Company); (ii) a 
reorganization, business combination, or sale of Units by the Company, after the consummation 
of which, the Members of the Company immediately prior to such transaction own, in the 
aggregate, less than fifty percent (50%) of the Company's equity voting power after the transaction; 
(iii) the sale, lease, or other disposition by the Company of all, substantially all, or a material 
portion of its assets to another Person, in a single transaction or series of related transactions, which 
is not consummated in connection with a Liquidation Event; or (iv) a Qualified IPO.   

CCC �P�H�D�Q�V���W�K�H���&�R�P�P�R�Q�Z�H�D�O�W�K�¶�V���&�D�Q�Q�D�E�L�V���&�R�Q�W�U�R�O���&�R�P�P�L�V�V�L�R�Q 
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Certificate means the certificate of organization of the Company filed with the 
Massachusetts Secretary of State, as it may be amended. 

Class or Classes of Units means, as applicable, the Class A and B Units or such other 
newly created class of Units authorized and/or issued after the Effective Date. 

Class A Manager has the meaning set forth in Section 4.2. 

Class A Member(s) means the holder or holders of issued and outstanding Class A Units 
and a Social Equity Participant. 

Class A Unit(s) means the voting Class A Units of the Company. 

Class B Manager has the meaning set forth in Section 4.2. 

Class B Member(s) means the holder or holders of issued and outstanding Class B Units. 

Class B Unit(s) means the voting Class B Units of the Company. 

Code means the Internal Revenue Code of 1986, as amended. 

Commonwealth means the Commonwealth of Massachusetts.  

Company has the meaning ascribed to it in the preamble of this Agreement. 

CRB Person means an individual, partnership, corporation, business trust, joint stock 
company, trust, unincorporated association, joint venture, or other entity of whatever nature with 
a cannabis-related business that is operating in or providing services or products to the cannabis 
industry. 

Dissolution Event has the meaning ascribed to it in Section 12.1.  

Distributions means those distributions made to the Members under this Agreement 
including, without limitation, any Tax Distributions made to, or earmarked to be made to, the 
Members under this Agreement. 

Effective Date means the date of this Agreement. 

For Cause means if a Manager or officer of the Company, as the case may be, (a) is found 
in a final, non-appealable, judicial or non-judicial proceeding, to have committed fraud, gross 
negligence, or willful misconduct in connection with his, her, or its duties related to the operation 
of the Company or (b) is convicted in a final, non-appealable, judicial or non-judicial proceeding, 
of a felony; provided that any conduct, act, or omission of a Manager or officer of the Company, 
related to or arising from any activity or involvement with cannabis (marijuana) or the cannabis 
(marijuana) industry or otherwise resulting therefrom that may be a violation of U.S. federal law, 
shall not constitute gross negligence or willful misconduct under the immediately preceding clause 
(a), solely by reason of being a violation of U.S. federal law; so long as such conduct, act, or 
omission could be reasonably believed to be in compliance with applicable state and local laws. 
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Initial Capital Contribution  means the Capital Contribution of each Member, as set forth 
in Exhibit A. 

Insider(s) has the meaning ascribed to it in Section 4.14(a). 

Insider Contracts has the meaning ascribed to it in Section 2.7(a). 

IPO Securities means securities issued pursuant to a Qualified IPO or some other initial 
public offering of securities of the Company or a successor thereto or parent company thereof 
pursuant to a registration or offering statement filed under the Securities Act. 

Liquidation Event  has the meaning ascribed to it in Section 13.4. 

Managers has the meaning ascribed to it in Section 4.2. 

Members means any of the Persons admitted as members of the Company pursuant to the 
terms of this Agreement and the Act, prior to the time of withdrawal of such Person, in such 
Person's capacity as a member, which members hold in the aggregate all of the issued and 
outstanding Units of the Company.  The Members shall constitute the members of the Company, 
as such term is defined in the Act. 

Membership Interest means a limited liability company "membership interest", as 
defined in the Act 

Net Profits means with respect to any particular Member for any particular period, the 
Profits of the Company allocated to the Member with respect to such period, less all available 
Losses allocated to such Member by the Company of like character (ordinary, long term capital or 
short term capital as the case may be) for such period and any prior period. For purpose of this 
determination, Losses of the Company shall be deemed to be available unless such Losses have 
previously been utilized in the calculation of Net Profit. 

Offering Members has the meaning ascribed to it in Section 7.6. 

Opportunities has the meaning ascribed to it in Section 3.9(d). 

Partnership Representative means the Person designated in this Agreement as the 
Partnership Representative hereunder, consistent with Code Section 6223. 

Permitted Transfer has the meaning ascribed to it in Section 7.3(a). 

Person means any natural person, limited liability company, corporation, partnership, 
trust, or other legal entity of whatever nature, whether organized for profit or not for profit. 

Person or Entity Having Direct or Indirect Control  shall mean collectively, "Persons or 
Entities Having Direct Control" and/or "Persons or Entities Having Indirect Control," each as 
defined in 935 CMR 500.002, or any equivalent definition in any other state in which the Company 
possesses or is pursuing cannabis licensure. 
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Pro Rata Portion has the meaning ascribed to it in Sections 7.4(b) and 7.5(b). 

 Profits or Losses means for each fiscal year or other period, an amount equal to the 
Company's taxable income or loss for such fiscal year or period, determined in accordance with 
applicable provisions of the Code and Treasury Regulations. 

Public Exchange means the OTCQB, the OTCQX, the OTC Pink Markets, the New York 
Stock Exchange, the New York Stock Exchange American, an exchange owned by Nasdaq Inc., 
the Toronto Stock Exchange, the Canadian Securities Exchange, the London Stock Exchange, or 
any other comparable established public securities exchange or over-the-counter trading system 
(or any successor to any of the foregoing). 

Qualified IPO shall mean an event, transaction, or series of related events and/or 
transactions, resulting in the public listing of the Company, the Company's assets, any membership 
or other equity interest in the Company, the Company's Units, or any other securities of the 
Company, including (a) the consummation of a sale of IPO Securities, upon a firm commitment 
underwritten public offering led by a nationally recognized underwriting firm pursuant to an 
effective registration of offering statement under the Securities Act, following which the IPO 
Securities shall have been sold to the public and shall be quoted or listed, as applicable, on a Public 
Exchange; (b) the direct listing of securities of the Company on a Public Exchange; (c) a reverse 
merger or reverse takeover of the Company by a Person that is listed on a Public Exchange; (d) 
the acquisition of the Company, resulting in the exchange of Units or other membership interests 
of the Company for the securities of a publicly traded company; or (e) some other similar event, 
transaction, series of events and/or transactions, or public listing of the Company's assets, the 
Company, any membership interest in the Company, the Company's Units, or any other securities 
of the Company. 

Regulatory Allocations has the meaning ascribed to it in Section 10.4(e). 

Relative means any parent, spouse, brother, sister, child, grandchild or relationship by 
marriage to or of any Member, or a member thereof, who is a natural person, as the case may be. 

ROFO Acceptance has the meaning ascribed to it in Section 7.4(a). 

ROFO Purchasing Member has the meaning ascribed to it in Section 7.4(a). 

ROFO Sale Notice has the meaning ascribed to it in Section 7.4(a). 

ROFO Sale Terms has the meaning ascribed to it in Section 7.4(a). 

ROFO Selling Member has the meaning ascribed to it in Section 7.4(a). 

ROFO Third -Party Purchaser has the meaning ascribed to it in Section 7.4(c). 

ROFR Acceptance has the meaning ascribed to it in Section 7.5(a). 

ROFR Purchasing Member has the meaning ascribed to it in Section 7.5(a). 

ROFR Sale Notice has the meaning ascribed to it in Section 7.5(a). 
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ROFR Sale Terms has the meaning ascribed to it in Section 7.5(a). 

ROFR Selling Member has the meaning ascribed to it in Section 7.5(a). 

ROFR Third -Party Purchaser has the meaning ascribed to it in Section 7.5(a). 

 Securities Act means the Securities Act of 1933, as amended. 

Social Equity Participant has the meaning ascribed to it in 935 CMR 500.002. 

Subsidiary(ies) means, with respect to any Person, any corporation, limited liability 
company, partnership, association or other business entity of which (i) if a corporation, a majority 
of the total voting power of shares of stock entitled (without regard to the occurrence of any 
contingency) to vote in the election of directors thereof is at the time owned or controlled by that 
Person or one or more of the other Subsidiaries of that Person or a combination thereof, or (ii) if a 
limited liability company, partnership, association or other business entity, a majority of the 
membership, partnership or other similar ownership interest thereof is at the time owned or 
controlled by any Person or one or more Subsidiaries of that Person or a combination thereof. 

Tag Along Members has the meaning ascribed to it in Section 7.6. 

Tax Advance has the meaning ascribed to it in Section 10.2(f). 

Tax Distributions means those distributions, if any, made to, or earmarked to be made to, 
the Members under this Agreement for the payment of any and all taxes due by such Members in 
connection with the Company, such Tax Distributions which shall be declared and paid at the 
maximum marginal tax rates for both federal, state, and/or local taxes, for each respective tax year. 
Additionally, in the event the Company is required to file a composite tax return on behalf of non-
resident Members, and Commonwealth estimated payments are paid by the Company for any non-
resident Members, such estimated payments, and any remaining balances paid by the Company 
for such tax year, shall be considered Tax Distributions for the purpose of this Agreement. The 
maximum marginal tax rates shall be adjusted up or down from time to time by the Board, with 
written notice to the Members, in the event the highest federal, state or local tax rate applicable to 
any Member changes from time to time. Notwithstanding the foregoing or anything herein to the 
contrary, a Tax Distribution shall only be made to any such Member upon (i) the authorization of 
the Board in its sole and absolute discretion, and (ii) such time that taxable income has been 
allocated to such Member in excess of cumulative Losses which have been allocated in the past to 
such Member. 

Transfer means the sale, exchange, assignment, transfer, pledge, hypothecation or 
otherwise encumbrance, alienation or disposal of, voluntarily or by operation of law, all or any 
portion of, or right in or to, the Units. 

Treasury Regulations means any regulations promulgated under the Code. 

Units means the Membership Interests of the Company, which are denominated as units of 
authorized capital of the Company, from time to time outstanding that, as of the Effective Date, 
consist of Class A and Class B Units. 
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Section 1.2 Interpretation 

 For purposes of this Agreement, (a) the words "include," "includes," and "including" shall 
be deemed to be followed by the words "without limitation," (b) the word "or" is not exclusive, 
and (c) the words "herein," "hereof," "hereby," "hereto," and "hereunder" refer to this Agreement 
as a whole. The definitions given for any defined terms in this Agreement shall apply equally to 
both the singular and plural forms of the terms defined. Whenever the context may require, any 
pronoun shall include the corresponding masculine, feminine, and neuter forms. Unless the context 
otherwise requires, references herein (i) to Articles, Sections, and Exhibits mean the Articles and 
Sections of and Exhibits attached to this Agreement, (ii) to an agreement, instrument, or other 
document means such agreement, instrument, or other document as amended, restated, 
supplemented, and modified from time to time to the extent permitted by the provisions thereof, 
and (iii) to a statute or applicable law means such statute or applicable law as amended from time 
to time and includes any successor legislation thereto and any regulations promulgated thereunder. 
This Agreement shall be construed without regard to any presumption or rule requiring 
construction or interpretation against the party drafting an instrument or causing any instrument to 
be drafted. The Exhibits referred to herein shall be construed with, and as an integral part of, this 
Agreement to the same extent as if they were set forth verbatim herein. 

ARTICLE 2 

GENERAL 

Section 2.1 Preliminary Statement 

The Company was formed by the filing of the Certificate with the Secretary of State of the 
Commonwealth of Massachusetts on December 2, 2020. The purposes of this Agreement are to (i) 
set forth the rights, obligations and duties of the Members and the Company and (ii) adopt this 
Agreement as the Operating Agreement of the Company, as contemplated by the Act. To the extent 
that the rights, powers, duties, obligations or liabilities of any Member are different by reason of 
any provision of this Agreement than they would have been in the absence of such provision, this 
Agreement shall, to the extent permitted by the Act, control. The Board shall from time to time 
take all actions which it may deem to be necessary or advisable for the continuation of the 
Company as a limited liability company under the Act and qualify the Company to act in any other 
state where the Board deems qualification necessary or desirable, so long as the liability of the 
Members is limited in substantially the same manner as provided under the Act and this 
Agreement. 

Section 2.2 Name 

The name of the Company shall be Shine Delivery LLC or such other name or names as 
may be designated by the Board; provided that the official name of the Company as registered 
with the Massachusetts Secretary of State shall always �F�R�Q�W�D�L�Q�� �W�K�H�� �Z�R�U�G�V�� �³�O�L�P�L�W�H�G�� �O�L�D�E�L�O�L�W�\��
�F�R�P�S�D�Q�\�´���R�U���W�K�H���D�E�E�U�H�Y�L�D�W�L�R�Q���³�/�/�&���´ The Board shall give prompt notice to the other Members 
of any change to the name of the Company. The Company may conduct business under any 
assumed or fictitious name required by applicable law or otherwise deemed desirable by the Board. 
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Section 2.3 Office  

 As of the date hereof, the principal office of the Company is located at 119 Washington 
Street, Plainville, Ma 02762, and its agent for services of process in the Commonwealth of 
Massachusetts is Andrew Stoddard at 184 Main Street Spencer, Ma 01562. The Board may, in its 
discretion, relocate the principal office or appoint a different agent for service of process. 

Section 2.4 Fiscal Year 

 The fiscal year of the Company shall end on December 31, or such other day as the Board 
from time to time shall determine. 

Section 2.5 Duration 

 The Company shall have a perpetual term, unless a specific term is set forth in its 
Certificate. The Company may be dissolved pursuant to this Agreement. 

Section 2.6 Purposes of the Company 

 �7�K�H�� �&�R�P�S�D�Q�\�¶�V�� �E�X�V�L�Q�H�V�V�� �L�V�� �W�R��acquire the requisite licensing in the Commonwealth of 
Massachusetts to operate and own the maximum amount of registered and licensed cannabis 
facilities and operations, including without limitation delivery service of cannabis, as permissible 
under applicable state law, as well as engage in all ancillary activities directly or indirectly related 
to such purpose and engage in any and all other lawful activities permitted under the Act.      

Section 2.7 Power and Authority 

 (a) Subject to the provisions of this Agreement, the Company shall have 
the power and authority to take any and all actions necessary, appropriate, proper, advisable, 
convenient or incidental in furtherance of the purposes set forth in Section 2.6 above, including, 
without limitation, the power: 

(i) to conduct its business and carry on its operations in such  
manner(s) as may be necessary, convenient or incidental to the accomplishment of the purposes of 
the Company; 

(ii)  to acquire by purchase, lease, contribution to capital or  
otherwise, own, hold, operate, maintain, finance, refinance, improve, lease, develop, sell, convey, 
mortgage, transfer, dispose of, property, real or personal, tangible or intangible, that may be 
necessary, convenient or incidental to the accomplishment of the purposes of the Company; 

(iii)  to enter into, perform and carry out contracts of every kind and description, 
including, without limitation, contracts with Insiders, any Affiliates of Insiders, or any agents of 
�W�K�H���&�R�P�S�D�Q�\�����F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³Insider Contracts�´�����Q�H�F�H�V�V�D�U�\���W�R, in connection with, convenient 
to, or incidental to the accomplishment of the purposes of the Company, subject to Section 4.14; 

(iv) to engage in all activities and transactions necessary or advisable to carry 
out the purposes of the Company including, without limitation, the purchase, sale, transfer, pledge 
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and exercise of all rights, privileges and incidents of ownership or possession with respect to any 
Company asset or liability; and to secure the payment of any Company obligation by 
hypothecation or pledge of Company assets; 

(v) to lend money for any proper purpose, to invest and re-invest its funds and 
to take and hold real and personal property to secure the payment of funds so loaned or invested; 

(vi) to sue and be sued, complain and defend and participate in administrative 
or other proceedings; 

(vii)  to appoint employees and agents of the Company, and define their duties 
and fix their compensation; 

(viii)  to indemnify any Person in accordance with the Act or this Agreement; 

(ix) to obtain any and all types of insurance; 

(x) to cease its activities and cancel its Certificate; 

(xi) to negotiate, enter into, renegotiate, extend, renew, terminate, modify, 
amend, waive, execute, acknowledge or take any other action with respect to any lease, contract, 
security, interest or other agreement or undertaking in respect of any of its assets or liabilities; 

(xii)  to borrow money and issue evidence of indebtedness and guaranty 
indebtedness and to secure the same by mortgage, pledge or other liens on the assets of the 
Company; 

(xiii)  to pay, collect, compromise, litigate, arbitrate or otherwise adjust or settle, 
any and all other claims or demands of or against the Company or to hold such proceeds against 
payment of contingent liability; and 

(xiv) to make, execute, acknowledge and file any and all documents or 
instruments necessary, convenient or incidental to the accomplishment of the purposes of the 
Company. 

(b) Subject to the provisions of this Agreement and the approval of the Board, (i) the 
Company may enter into and perform any and all documents, agreements and instruments 
contemplated hereby, all without any further vote, act or approval of any other Members, and (ii) 
the Board may authorize any person, including any Member or officer to enter into and perform 
any document, instrument or agreement on behalf of the Company. 

Section 2.8 No State Law Partnership 

The Members intend that the Company shall not be a partnership, either general or limited, 
or a joint venture in that no Member or officer shall be a partner or joint venturer of any other 
Member or officer for any purpose other than federal and, if applicable, state tax purposes, and 
this Agreement shall not be construed to the contrary. The Members intend that the Company shall 
be treated as a partnership for federal and, if applicable, state income tax purposes, and each 
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Member and the Company shall file all tax returns and shall otherwise take all tax and financial 
reporting positions in a manner consistent with such treatment. 

ARTICLE 3 

MEMBERS 

Section 3.1 Place of Meetings  

 Any meeting of the Members shall be held at the principal office of the Company or at 
such other place, within or without the Commonwealth of Massachusetts, as shall be designated 
by the Board, including without limitation telephonic meetings pursuant to Section 3.5. 
 
Section 3.2 Notice of Member Meetings 
  
 Meetings of the Members may be held without call or notice at such places and at such 
times as the Board may from time to time determine, provided, however, if the vote of the Class B 
Members is required at such meeting, then written notice of the meeting to all Members shall be 
given by, or at the direction of, the person or persons calling such meeting at least three (3) days 
prior to the date of giving of such notice. Such notice shall be given by sending a copy thereof by 
email or facsimile transfer, by receipted hand delivery or by reputable overnight courier, or by 
certified mail return receipt requested to each Member. Such notice shall specify the place, day 
and hour of the meeting. 
 
Section 3.3 Waiver of Notice 

A waiver of notice, in writing, signed by the person or persons entitled to such notice, 
whether before or after the date stated therein, shall be deemed equivalent to the giving of such 
notice.  Notice of a meeting need not be given to a Member who provided a waiver of notice or 
consent to holding the meeting or an approval of the minutes thereof in writing, whether before or 
after the meeting, or who attends the meeting without protesting, prior thereto or at its 
commencement, the lack of notice to that Member. Unless otherwise required by law, neither the 
business to be transacted nor the purpose of the meeting need be specified in the waiver of notice 
of such meeting.  

Section 3.4 Quorum  

With respect to any meeting of Members, unless otherwise required by the Act, the 
presence in person or by proxy of the holders of a majority of the issued and outstanding Units of 
the Company shall constitute a quorum with respect to matters that require a vote of the Members 
and, if applicable, in accordance with this Agreement or the Act.  Only those Members present at 
a duly organized meeting may continue to do business until adjournment, notwithstanding the 
withdrawal of the holders of enough issued and outstanding Units entitled to vote to leave less than 
a quorum. If a meeting cannot be organized because a quorum has not attended, those Members 
present may adjourn the meeting to such time and place as they may determine. 
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Section 3.5 Telephonic Meetings 

One (1) or more Members may participate in any regular or special meeting of the Members 
by means of conference telephone or similar communications equipment by means of which all 
Persons participating in the meeting can hear each other. 

Section 3.6 Voting Power and Rights 

Except as otherwise provided for herein, the holders of Class A and Class B Units shall be 
entitled to vote on all matters required by law or by the Certificate or this Agreement to be voted 
upon or approved by the Members. The Class A Member and Class B Member shall be entitled to 
vote at any regular or special meeting of the Members. To the extent a matter must be voted upon 
by all Members, all actions or vote with respect to such matter shall be a valid and effective act of 
the Company upon the consent of Members holding a majority of all the issued and outstanding 
Units.  

Section 3.7 Members 

(a) List of Members; Admission. Subject to the following sentence, the name, mailing 
address, Capital Contribution, date of Capital Contribution, and Class and number of Units of the 
Members are set forth on Exhibit A attached hereto, as such exhibit shall be amended from time 
to time in accordance with the terms of this Agreement. Any reference in this Agreement to Exhibit 
A shall be deemed to be a reference to Exhibit A, as amended and in effect from time to time. 
Upon (i) the execution and delivery of this Agreement and (ii) receipt of such Person's Capital 
Contribution, as set forth on Exhibit A, each Person listed on Exhibit A is hereby admitted to the 
Company as a Member of the Company with the number and class of Units set forth opposite such 
Person's name as of the date such person executes and delivers this Agreement. 

(b) Loans by Members. No Member shall be required to lend any funds to the Company 
or to make any additional contribution of capital to the Company, except as otherwise required by 
applicable law or the terms of this Agreement. In the event that any Member does make a loan to 
the Company, neither the principal of, nor interest accrued upon, such loan shall be deemed a 
Capital Contribution. The Company is prohibited from loaning any money to any Insiders. 

Section 3.8 No Liability of Members 

Except (a) for conduct or action taken by a Member in its capacity as a Member, by acting 
�R�U�� �Y�R�W�L�Q�J�� �R�Q�� �E�H�K�D�O�I�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�� ���W�K�H�� �³Member Conduct�´����that a court of competent 
jurisdiction deems, by a final and non-appealable decision, to constitute fraud, willful misconduct, 
or gross negligence, (b) as otherwise required by applicable law with respect to such Member 
Conduct, or (c) as expressly set forth in this Agreement with respect to such Member Conduct, no 
Member shall have any personal liability whatsoever in such Member's capacity as a Member, 
whether to the Company, to any of the other Members, to the creditors of the Company, or to any 
other Person, for the debts, liabilities, commitments, or other obligations of the Company, for any 
losses of the Company, to restore any deficit balance in such Member's Capital Account, or 
otherwise.  For the avoidance of doubt, no conduct, act, or omission of a Member, relating to or 
arising from any activity or involvement with cannabis (marijuana) or the cannabis (marijuana) 
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industry or otherwise resulting therefrom that may be a violation of U.S. federal law, shall 
constitute gross negligence or willful misconduct under clause (a) of the immediately preceding 
sentence, solely by reason of being a violation of U.S. federal law; so long as such conduct, act, or 
omission could be reasonably believed to be in compliance with applicable state and local laws.  
Each Member shall be liable only to make such Member's Capital Contribution to the Company 
and any other payments specifically required hereunder. 

Section 3.9 Other Activities 

(a) Except as otherwise provided in Sections 3.9 (b)-(f) below, the Members and their 
Affiliates may engage in, possess interests in, own, operate or manage other businesses or 
investment ventures of every kind and description for their own account or jointly with others; 
provided that such business or investment venture is not directly competing with the business of 
the Company or its Subsidiaries other than as provided in Section 3.9(c) below.  Except as set forth 
in Sections 3.9 (b)-(f) or otherwise provided herein, neither the Company, its Subsidiaries, nor any 
Insider shall have any right, by virtue of this Agreement, in or to such other business or investment 
venture or the revenue or profits derived therefrom. 

 
(b) Each Member acknowledges that it, or, if such Member is a business entity, its 

equity holders that have a beneficial ownership of more than 9.99% of the Company's equity (or 
such lesser amount as required by applicable regulatory requirements) and such Member's 
directors, officers, general partner or managers (each a "Background Party"), may be required to 
submit to a background check in connection with the Company's or any of its Subsidiaries' or 
Affiliates' efforts to obtain licensure or for any other business purpose of the Company.  Each 
Member agrees that it and any and all Background Parties will cooperate with all reasonable 
requests from the Company in this regard including, but not limited to, executing authorizations 
to conduct any required background search. 

(c) So long as each Member remains a Member of the Company hereunder, each such 
Member and its Affiliates or related entities shall not invest in any delivery service CRB Person 
that is competitive with the Company or any of its Subsidiaries in Massachusetts, except that any 
Member may invest in a multi-state delivery service CRB Person with operations in Massachusetts 
that is directly competitive with the Company or any of its Subsidiaries; provided that such 
Member does not have a beneficial ownership or other financial interest in such delivery service 
CRB Person that exceeds 9.99% (or such lesser amount as required by the applicable regulatory 
requirements), nor shall such Member or any Background Party become a Person or Entity Having 
Direct or Indirect Control with respect to any other delivery service CRB Person in Massachusetts.   

(d) Each Members shall provide seven (7) days advance notice to the Company of an 
investment by any such Member in any delivery service CRB Person (the "Opportunities").  Each 
Member agrees that it will not invest in Opportunities in states that have limitations on the number 
of cannabis licenses that a company may own and/or the financial interests that an individual may 
retain in multiple cannabis licenses, but only to the extent that such investment(s) could reasonably 
be expected to preclude the Company or any of its Subsidiaries or Affiliates from expanding its 
operations, obtaining cannabis licenses from, or investing in Opportunities, in the respective state. 
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(e) To the extent that (i) any Member or any Background Party acquires equity 
ownership or financial interest in a delivery service CRB Person in Massachusetts or any other 
state in which the Company or any of its Subsidiaries or Affiliates possesses or is pursuing 
cannabis licensure and (ii) such ownership could reasonably be expected to jeopardize the 
Company's or any of its Subsidiaries' or Affiliates' licensure (or pending license application), the 
Member agrees that it shall or shall cause such Background Party to divest itself of such ownership 
or financial interest. 

(f) To the extent that (i) any Member or any Background Party becomes a Person or 
Entity Having Direct or Indirect Control in another delivery service CRB Person in Massachusetts 
or any equivalent of a Person or Entity Having Direct or Indirect Control in any other state in 
which the Company or any of its Subsidiaries or Affiliates possesses or is pursuing cannabis 
licensure and (ii) such Person or Entity Having Direct or Indirect Control position could reasonably 
be expected to jeopardize the Company's or any of its Subsidiaries' or Affiliates' licensure (or 
pending license application), the Member agrees that it shall or shall cause such Background Party 
to resign from such Person or Entity Having Direct or Indirect Control position. 

Section 3.10 Qualifications of Members 

�(�D�F�K���0�H�P�E�H�U�����W�R���W�K�H���H�[�W�H�Q�W���U�H�T�X�L�U�H�G���E�\���D�S�S�O�L�F�D�E�O�H���O�D�Z�����V�K�D�O�O���E�H���D�Q���³�$�F�F�U�H�G�L�W�H�G���,�Q�Y�H�V�W�R�U���´��
as defined in Regulation D promulgated under the Securities Act. Each Member shall be required 
to comply with and be in compliance with the regulations and rules promulgated, from time to 
time, by the CCC, and agrees to either cure any breach of those relegations and rules, or sell their 
Units, if notified by the Company of any non-compliance with current regulations or rules of the 
CCC. 

Section 3.11 No Interest in Company Property. 

No real or personal property of the Company shall be deemed to be owned by any Member 
individually, but shall be owned by, and title shall be vested solely in, the Company. Without 
limiting the foregoing, each Member hereby irrevocably waives during the term of the Company 
any right that such Member may have to maintain any action for partition with respect to the 
property of the Company. 

Section 3.13 Action by Consent 

 Except as is otherwise specifically provided for herein, any action which may be taken at 
a meeting of the Members may be taken without a meeting if a consent or consents in writing, 
setting forth the action so taken, shall be signed by the Members who would be entitled to vote at 
such meeting and shall be filed with the records of proceedings of the Members of the Company. 

ARTICLE 4 

MANAGEMENT OF THE COMPANY; BOARD 

Section 4.1 Board of Managers 
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(a) The full and entire management of the business and affairs of the Company shall 
be vested in the Board that shall have and may exercise all of the powers that may be exercised or 
performed by the Company in accordance with the terms of this Operating Agreement. Unless the 
approval of the Members is required by this Operating Agreement or by non-waivable provisions 
of applicable law, the Board shall have full, complete, and plenary authority, power, and discretion 
to manage and control the business, affairs, and properties of the Company, to make all decisions 
regarding those matters, and to perform any and all other acts or activities customary or incident 
�W�R���W�K�H���P�D�Q�D�J�H�P�H�Q�W���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���W�H�U�P�V���K�H�U�H�R�I���� 

(b) In order to secure the obligations of each Member who now or hereafter holds any 
�Y�R�W�L�Q�J���V�H�F�X�U�L�W�L�H�V���W�R���Y�R�W�H���V�X�F�K���0�H�P�E�H�U�¶�V���8�Q�L�W�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�L�V��Section 
4.1, each Member hereby acknowledges and agrees to the grant of the power of attorney set forth 
in Section 16.7. 

(c) The Board may, from time to time, delegate to one or more persons (including any 
Member or any officer or employee of the Company) such authority and responsibility as the Board 
may deem advisable including, but not limited to, the creation of an advisory board to assist and 
counsel the Board on decisions impacting the Company.  Any delegation pursuant to this 
subsection (c) may be revoked at any time, for any reason, by the Board.  

Section 4.2 Election of Manager; Terms; Voting 

The Board shall consist of not less than one (1) nor more than five (5) voting members 
(�H�D�F�K���P�H�P�E�H�U���W�K�H�U�H�R�I���� �L�Q�G�L�Y�L�G�X�D�O�O�\���� �D���³Manager�´�� �D�Q�G���W�R�J�H�W�K�H�U���� �F�R�O�O�H�F�W�L�Y�H�O�\���� �W�K�H���³Managers�´��, 
and initially shall consist of two (2) members, one of which shall consist of an appointee by the 
�&�O�D�V�V���$���0�H�P�E�H�U�����W�K�H���³Class A Manager�´�����D�Q�G���R�Q�H���R�I���Z�K�L�F�K���V�K�D�O�O���F�R�Q�V�L�V�W���R�I���D�Q���D�S�S�R�L�Q�W�H�H���E�\���W�K�H��
�&�O�D�V�V���%���0�H�P�E�H�U�����W�K�H���³Class B Manager�´�������7�K�H���L�Q�L�W�L�D�O���&�O�D�V�V���$���0�D�Q�D�J�H�U���V�K�D�O�O���E�H���$�Q�G�U�H�Z���6�W�R�G�G�D�U�G 
and the initial Class B Manager shall be Mathew Medeiros ���H�D�F�K�� �D�Q�� �³Initial Manager �´�� �D�Q�G��
�W�R�J�H�W�K�H�U���� �F�R�O�O�H�F�W�L�Y�H�O�\���� �W�K�H�� �³Initial Managers�´������The Class A Member may elect, remove, 
designate, fill vacancies on the Board of Managers with respect to the Class A Managers only, and 
appoint the Class A Manager, from time to time, as the Class A Member shall deem advisable and 
in the best interest of the Company. The Class B Member may elect, remove, designate, fill 
vacancies on the Board of Managers with respect to the Class B Manager only, and appoint the 
Class B Manager, from time to time, as Class B Manager shall deem advisable and in the best 
interest of the Company. Additional �P�H�P�E�H�U�V���R�I���W�K�H���%�R�D�U�G�����H�D�F�K���D���³Subsequent Manager�´�� may 
be elected from time to time in the manner as determined by the unanimous consent of the Class 
A Member and the Class B Member���� �$�Q�\���U�H�I�H�U�H�Q�F�H���W�R���W�K�H���³�0�D�Q�D�J�H�U�V�´���L�Q���W�K�L�V���$�J�U�H�H�P�H�Q�W���V�K�D�O�O��
mean the Manager or Managers then serving pursuant hereto. Each Manager shall be (a) at least 
21 years of age, (b) be registered as a "Marijuana Establishment Agent" (as defined in 935 CMR 
500.002), and (c) shall not be a Person or Entity Having Direct or Indirect Control with respect to 
any other CRB in Massachusetts or a person or entity with similar ownership or control restrictions 
in another state in which the Company and/or any of its Subsidiaries or Affiliates are pursuing 
licensure.  Managers need not be residents of the Commonwealth of Massachusetts or Members 
of the Company. The Initial Managers shall hold their positions for lifetime terms, or until each 
�V�X�F�K�� �,�Q�L�W�L�D�O�� �0�D�Q�D�J�H�U�¶�V�� �H�D�U�O�L�H�U�� �U�H�V�L�J�Q�D�W�L�R�Q���� �G�H�D�W�K�� �R�U�� �U�H�P�R�Y�D�O�� �S�X�U�V�X�D�Q�W�� �W�R�� �W�K�H�� �W�H�U�P�V�� �R�I�� �W�K�L�V��
Agreement. In the event the Class A Manager is a Person other than Andrew Stoddard, such Class 
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A Manager shall be subject to the approval of the holders of a majority of the Class B Units, such 
approval which shall not be unreasonably withheld, delayed or conditioned.   

Section 4.3 Resignation or Removal of a Manager 

 Subject to the terms of any separate written agreement between the Company and a 
Manager, a Manager may resign at any time by giving written notice to the Company. The 
resignation of a Manager who is also a Member shall not affect his, her or its right as a Member. 
A Manager's resignation permitted hereunder shall be effective upon receipt unless such notice 
specifies a different date, and the acceptance of a resignation shall not be necessary to make it 
effective, unless expressly so provided in the resignation. Any vacancy on the Board of Managers 
from said resignation shall be filled pursuant to Section 4.2 above. With or without a meeting, at 
any time, a Class A Manager appointed by the Class A Member may be removed For Cause or 
without cause by the affirmative vote or written consent of a majority vote of the Class A Units, 
which may then vote on a replacement Class A Manager, to be elected by the majority vote of the 
Class A Units. With or without a meeting, at any time, a Class B Manager appointed by the Class 
B Member may only be removed by the affirmative vote or written consent of a majority of the 
Class B Units, which may then vote on a replacement Class B Manager, to be elected by the Class 
B Member. �)�R�U���W�K�H���S�X�U�S�R�V�H���R�I���W�K�L�V���$�J�U�H�H�P�H�Q�W�����³For Cause�´���V�K�D�O�O���P�H�D�Q���L�I���D��Manager or officer is 
found in a judicial or non-judicial proceeding to have committed fraud, gross negligence or willful 
misconduct in connection with his or her duties related to the operation of the Company. For the 
�D�Y�R�L�G�D�Q�F�H�� �R�I�� �G�R�X�E�W���� �D�� �0�D�Q�D�J�H�U�¶�V�� �F�R�Q�G�X�F�W�� �V�K�D�O�O�� �Q�R�W�� �E�H�� �G�H�H�P�H�G�� �W�R�� �E�H�� �Z�L�O�O�I�X�O�� �P�L�V�F�R�Q�G�X�F�W�� �I�R�U��
engaging in activity related to cannabis or the cannabis industry that may be a violation of federal 
�O�D�Z�����V�R���O�R�Q�J���D�V���W�K�H���0�D�Q�D�J�H�U�¶�V���F�R�Q�G�X�F�W���R�U���D�F�W�L�Y�L�W�\���L�V���U�H�D�V�R�Q�D�E�O�\���E�H�O�L�H�Y�H�G���W�R���E�H���L�Q���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K��
applicable state laws.  

Section 4.4 Compensation of a Manager; Expenses 

The Managers shall not receive compensation for their services on the Board, except as 
otherwise approved by consent of the Class B Member.  To the extent the Board appoints any 
Manager to be an officer of the Company, nothing in this Agreement shall prevent such Person 
from receiving a salary or other compensation from the Company for, and in consideration of, that 
Person's role and capacity as an officer of the Company. 

Section 4.5 Regular Meetings 

The Board shall hold such regular meetings at such times and places as it may determine. 

Section 4.6  Special Meetings 

 The Board shall have the right to hold such special meetings at such times and places as it 
may determine, to be designated in the notice of such meeting.  

Section 4.8 Member Approval 

 No Member, unless such Member is a Manager or the Chief Executive Officer, shall have 
any power or authority to manage the business or affairs of the Company.  
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Section 4.9 Other Activities 

Except as otherwise provided herein, neither the Company nor any Insider shall have any 
right, by virtue of this Agreement, in or to such other business or investment venture or the revenue 
or profits derived therefrom. Except as provided herein, the Board may engage in, possess interest 
in, own, operate or manage other businesses of every kind and description for their own account 
or jointly with others; provided that such business is not directly competing with the business of 
the Company or its Affiliates.  

Section 4.10 Action by Consent 

 Except as is otherwise specifically provided for herein, any action which may be taken at 
a meeting of the Board may be taken without a meeting if a consent or consents in writing, setting 
forth the action so taken, shall be signed by the Board who would be entitled to vote at such 
meeting and shall be filed with the records of proceedings of the Board of the Company. 

Section 4.11 Telephonic Meetings 

The Managers may participate in any meeting of the Board by means of conference 
telephone or similar communications equipment by means of which all Persons participating in 
the meeting can hear each other. 

Section 4.12 Quorum; Requisite Vote  

Except as is otherwise specifically provided for herein, the Board in office shall be 
necessary to constitute a quorum for the transaction of business and the acts of the Board present 
at a meeting at which a quorum is present shall be the acts of the Board. 

Section 4.13 Expenses 

The Company shall reimburse all members of the Board and observers of the Board for all 
reasonable, documented out-of-pocket expenses incurred in connection with their service on behalf 
of the Company, including in respect of their attendance and participation at Board meetings (and 
any committee meetings thereof). 

Section 4.14 Interested Manager, Member or Officer Contracts 

 (a)       No contract or other transaction between the Company and (a) one or more of its 
Members, Managers, �R�I�I�L�F�H�U�V�� �R�U���$�I�I�L�O�L�D�W�H�V�� �R�I�� �W�K�H�U�H�R�I�� ���F�R�O�O�H�F�W�L�Y�H�O�\���� �³Insiders�´���� �R�U�����E���� �D�Q�\�� �R�W�K�H�U��
entity in which one or more Insiders of the Company is an equity holder, director or officer or has 
a financial interest, shall be void or voidable solely (i) for such reason, (ii) because such Insider is 
present at or participates in the meeting of the Members or the Board, as applicable, at which such 
contract is authorized or (iii) because the vote of such officer, Manager or Member is counted at 
the meeting of the Members or the Board, as applicable, at which such contract is authorized, if 
the Board approves such transaction and one of the following conditions is satisfied: 

(i) �$�O�O���P�D�W�H�U�L�D�O���I�D�F�W�V���D�V���W�R���V�X�F�K���F�R�Q�W�U�D�F�W�����D�Q�G���V�X�F�K���,�Q�V�L�G�H�U�¶�V���L�Q�W�H�U�H�V�W�����W�K�H�U�H�L�Q�����L�I��
any), have been disclosed to or are known by all the Members and such contract or 
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amendment thereto has been specifically approved in good faith by the majority of the 
Members , without counting the vote of any interested Member; or 

(ii)  Such contract or amendment thereto is fair as to the Company as of the time 
at which such contract is authorized, approved or ratified by the Board. 

Members so interested may be counted when present at meetings of the Members for the 
purpose of determining the existence of a quorum.  

Notwithstanding as otherwise provided in this Section 4.14, in the event the Company, 
through the sole discretion of the Board, determines to seek a Marijuana Courier License (as 
defined in 935 CMR 500.002), the Company shall be permitted to enter into an exclusive courier-
service delivery agreement, by and between the Company and Apotho Plainville, an Affiliate of 
the Class B Manager and the Class B Member, whereby the Company will provide certain 
exclusive delivery services for Apotho Plainville. 

(b)  To the extent the Board appoints any of its members to be officers of the Company, 
nothing in this Agreement shall prevent such persons from receiving a salary or other 
compensation from the Company. 

Section 4.15 Scope of Authority of the Board 

Unless otherwise required by the Act or the express provisions of this Agreement, and 
subject to Section 4.18 of this Agreement, the Board shall have the exclusive power and authority 
to manage the day-to-day business and affairs of the Company, and to carry out and exercise any 
and all of the purposes and powers of the Company set forth in Sections 2.6 and 2.7, without the 
necessity of a meeting of the Members including, without limitation, the power to: 

(i) open, maintain and close bank accounts and draw checks or other 
orders for the payment of money; 

(ii)  effect a Capital Transaction of the Company or authorize a Liquidation 
Event of the Company; 

(iii)  receive, acknowledge receipt for, account for, deposit, dispose of and/or 
otherwise handle all securities, checks, money and other assets or liabilities of the Company; 

(iv) the acquisition of any material asset or material property by the Company 
in an amount greater than that provided in any budget or annual operating plan, as applicable; 

(v) hire employees, bankers, attorneys, accountants, consultants, custodians, 
contractors and other agents, and pay them reasonable compensation; 

(vi) maintain one or more offices within or without the Commonwealth and in 
connection therewith rent or acquire office space and do such other acts as may be advisable in 
connection with the maintenance of such offices; 

(vii)  obtain any and all types of insurance; 
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(viii)  negotiate, enter into, re-negotiate, extend, renew, terminate, modify, amend, 
waive, execute, acknowledge or take any other action with respect to any lease, contract, security, 
interest or other agreement or undertaking in respect of any of the Company's assets or liabilities; 

(ix) the request for additional Capital Contributions from existing Members;  

(x) borrow money and issue evidences of indebtedness and guaranty 
indebtedness and to secure the same by mortgage, pledge or other lien on the assets of the 
Company; 

(xi) pay, collect, compromise, litigate, arbitrate or otherwise adjust or settle, any 
and all other claims or demands of or against the Company or to hold such proceeds against 
payment of contingent liability; 

(xii)  the settlement, compromise, submission to arbitration or any other form of 
dispute resolution, or abandonment of any claim, cause of action, liability, debt or damages, due 
or owing to or from the Company, the enforcement or defense of suits, legal proceedings, 
administrative proceedings, arbitration or other forms of dispute resolutions, and the incurring of 
legal expenses, where the amount involved is reasonably expected to exceed fifty thousand dollars 
($50,000); 

(xiii)  the issuance of new Units to an existing Member or other Person, voting 
rights, rights to distributions, warrants, options, securities convertible into Interests or other rights 
to acquire Interests in the Company, and the admission of any Person as a Member in the Company; 

(xiv) the formation of any subsidiary and the ownership structure of any 
subsidiary of the Company, and the terms and provisions of the organizational documents and 
governing agreements of such entity; 

(xv) make, execute, acknowledge and file any and all documents or  
instruments necessary, convenient or incidental to the accomplishment of the purposes of the 
Company;  

(xvi) enter into any agreement that requires consideration for goods or services 
payable by or to the Company; 

(xvii)  the investment of any Company funds; 

(xviii)  upon the liquidation of the Company, the appointment of one or more 
Persons to act as the liquidator of the Company;  

(xix) conduct marketing, advertising or public relations efforts or campaigns of 
the Company, including, without limitation, developing, hosting and maintaining internet 
websites;  

(xx) design the logo and web site design;  

(xxi) prepare and update financial reports and forecasts;  
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(xxii)  provide regular updates on progress to the Members;  

(xxiii)  obtain all required licenses needed to conduct the purposes of the Company; 
and  

(xxiv) do any and all acts required of the Company with respect to its interest in 
any other Person. 

No Member, unless such Member is a Manager, shall have any power or authority to 
manage the business or affairs of the Company. 

Section 4.17 Coordination With the Act 

It is the intent of the parties that, for all purposes, the term Board of Managers shall be 
deemed to be synonymous with the term Board of Managers as used in the Act, and the term 
Member or Members shall be deemed to be synonymous with the term member or members as 
used in the Act. 

Section 4.18 Actions Requiring Vote of the Class A Member and Class B Member  

Notwithstanding anything to the contrary contained elsewhere in this Agreement, the 
Board shall not take, approve, or permit the Company (or any of its Subsidiaries) to authorize or 
engage in any of the following actions without first obtaining the unanimous affirmative vote or 
written consent of the Class A Member and the Class B Member voting together as a single class: 

(a) Approve or effect a Liquidation Event;  

(b) Approve or effect a Dissolution Event; 

(c) Approve or effect a Capital Transaction; 

(d) Approve a Qualified IPO;  

(e) Approve or effect a change to the number of members on the Board or change any 
�&�O�D�V�V���$���0�H�P�E�H�U�¶�V���R�U���&�O�D�V�V���%���0�H�P�E�H�U�¶�V���U�L�J�K�W�V���Z�L�W�K���U�H�V�S�H�F�W���W�K�H�U�H�W�R���V�H�W���I�R�U�W�K���L�Q��Section 4.2.  

(f) Approve the underwriters in a Qualified IPO; or 

(g) Change any special approval rights set forth in this Section 4.18. 

ARTICLE 5 

OFFICERS 

Section 5.1 Number and Election 

The Board may appoint a President, a Treasurer and a Secretary, and may appoint such 
other officers and agents as the Board may deem appropriate in its discretion. Any such officers 
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shall have the authority of the Board to act on behalf of and to bind the Company to the full extent 
of the �%�R�D�U�G�¶�V��delegation of authority to such officers. 

Section 5.2 Qualifications 

A Person may hold more than one office. An officer may, but need not, be a Member of 
the Company. 

Section 5.3 Term of Office 

Each officer shall hold office until the end of the term for which such officer is appointed 
and until his or her successor shall have been elected, or until such Person's earlier death, 
resignation or removal. 

Section 5.4 Chief Executive Officer, Chief Operating Officer and Chief Financial Officer 

 The Board may appoint a Chief Executive Officer, Chief Operating Officer and Chief 
Financial Officer, such officers to have the authority of the Board to act on behalf of and to bind 
the Company to the full extent of the �%�R�D�U�G�¶�V��delegation of authority to such officers. 

Section 5.5 President 

The President shall supervise generally and have executive powers concerning all of the 
operations of the Company and shall perform all duties incident to the office of the President 
including, without limitation, exercise of general operating powers concerning all the property, 
business and affairs of the Company. The President shall be charged with carrying out the policies, 
programs, orders and resolutions adopted or approved by the Board, and shall have all powers and 
perform all duties incident to the office, and any further powers and duties as from time to time 
may be prescribed by the Board. The President shall report to the Board. 

Section 5.6 Treasurer 

The Treasurer shall be the chief financial officer of the Company and shall keep and 
maintain, or cause to be kept and maintained, adequate and correct books and records of accounts 
of the properties and business transactions of the Company, including accounts of its assets, 
liabilities, receipts, disbursements, gains, losses, capital and shares. The Treasurer shall have 
custody of the funds and securities of the Company and shall keep full and accurate accounts of 
receipts and disbursements in books belonging to the Company and shall deposit all monies and 
other valuable effects in the name and to the credit of the Company in such depositories as may be 
designated by the Board or the President of the Company. The Treasurer shall have such other 
powers and perform such other duties as may from time to time be prescribed by the President or 
the Board. 

Section 5.8 Secretary  

The Secretary shall attend meetings of the Members, keep minutes thereof and Company 
documents and materials in suitable books, and in general, perform all duties incident to the office 
of Secretary. 
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Section 5.9 Initial Officers. 

 The Board shall be deemed to have appointed as initial officers of the Company Andrew 
Stoddard to the position of Co-Chief Executive Officer and President, Phillip Stoddard to the 
position of Secretary, and Mathew Medeiros to the position of Co-Chief Executive Officer and 
Treasurer. 

Section 5.10 Other Activities 

Except as otherwise provided herein, the officers of the Company and their respective 
Affiliates may engage in, possess interests in, own, operate or manage other business or investment 
ventures of every kind and description for their own account or jointly with others; provided that 
(a) such business or investment venture does not directly compete with the business of the 
Company or its Affiliates and (b) such officers provide the Company with such time and effort as 
is required to fulfill all of his or her duties. Except as otherwise provided herein, neither the 
Company nor any Insider shall have any right, by virtue of this Agreement, in or to such other 
business or investment venture or the revenue or profits derived therefrom. 

Section 5.11 Salaries of Officers 

The Compensation Committee shall determine and set salaries and other compensation for 
�W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �R�I�I�L�F�H�U�V���� �2�Ificers of the Company may be entitled to a salary and other 
compensation regardless if he or she is a member of the Board. 

ARTICLE 6 

EXECUTION OF DOCUMENTS 

Section 6.1  Checks, Etc.  

The Board, or with its approval, one or more officers, may from time to time designate 
such employees, persons, entities, officers or agents who shall have power on behalf of the 
Company, in its name, to sign and endorse checks and drafts and to authorize the wire transfers of 
funds. 

Section 6.2 Other Documents.   

Unless otherwise authorized in writing by the Board, all contracts, leases, deeds, deeds of 
trust, mortgages, negotiable instruments, powers of attorney to transfer the equity interests of 
Members and for other purposes, and all other documents requiring the authorization of the Board 
of the Company shall be executed for and on behalf of the Company by the Person(s) designated 
in the Certificate, or if no Persons are so designated, by an officer or the Board or by one (1) or 
more other Persons designated in writing by the Board. 
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ARTICLE 7 

UNIT CERTIFICATES AND TRANSFERS 

Section 7.1 Unit Certificates  

Units, which shall represent the limited liability company ownership interests of the 
Members in the Company, may be evidenced by a certificate in such form as the Board may from 
time to time determine. Every certificate issued by the Company shall be signed by the President 
and the Secretary of the Company.  Each certificate representing Units in the Company now or 
hereafter issued shall include a conspicuous legend, stating that the certificate and the rights 
represented by the certificate, including, without limitation, all rights to transfer such certificate, 
are subject to the terms of this Agreement, as it may be amended from time to time, and such other 
legend(s) as the Board may deem to be appropriate. 

Section 7.2 Loss or Destruction of Unit Certificates  

In case of loss or destruction of a Unit certificate, no new certificate shall be issued in lieu 
thereof except upon satisfactory proof to the Board or its designee of such loss or destruction, 
which proof may be in the form of an affidavit signed under the penalties of perjury and upon the 
giving to the Company of satisfactory security or indemnity against loss, by bond or otherwise, if 
such security or indemnity is deemed appropriate by the Board. Any such new certificate shall be 
�S�O�D�L�Q�O�\���P�D�U�N�H�G���³�'�X�S�O�L�F�D�W�H�´���X�S�R�Q���L�W�V���I�D�F�H�� 

Section 7.3 Transfers of Units 

(a) Restrictions on the Transfer of Interests.  Subject to the exceptions below, no 
Member (or an Affiliate) may Transfer any portion of any Units to any other Person without the 
prior consent of the Board, which consent may be granted or withheld for any or no reason.  
Notwithstanding anything to the contrary contained herein, including, without limitation, the 
provisions of Sections 7.4 and 7.5, any Member (other than a Profits Interest Member) may 
Transfer �D�O�O���R�U���D���S�R�U�W�L�R�Q���R�I���L�W�V���8�Q�L�W�V�����W�K�H���I�R�O�O�R�Z�L�Q�J�����H�D�F�K�����D���³Permitted Transfer�´���������Z�����W�R���D�Q�R�W�K�H�U��
Member, (x) in the case of a Member who is a natural person, to (i) such Member's Relative, (ii)  
any trust, limited partnership,  limited liability or other  company primarily for the benefit of a 
Relative, (iii) any trust, limited partnership, limited liability or other company the beneficial owner 
of which includes only such Member, or (iv) any trust, limited partnership, limited liability or other 
company which is controlled directly or indirectly by such Member; (y) in the case of a Member 
who is not a natural person, to any shareholder, partner, parent, subsidiary, equity holder or 
Affiliate of such Member; or (z) to another natural person or entity upon approval by the Board; 
provided that any such transferee under clauses (w), (x), (y) or (z) immediately above shall agree 
in writing to be bound by, and the Units so transferred shall remain subject to, the terms and 
conditions of this Agreement; provided, however, that with respect to (w), (x), and (y) above, such 
Transfer under this Section 7.3 may be affected without, in each case, the necessity of obtaining 
the prior consent of the Board, but subject to delivering prior written notice to the Board; provided, 
further, that any proposed Transfer under this Section 7.3 must meet the following conditions 
unless so waived by the Board, which conditions are intended, among other things, to ensure 
compliance with the provisions of applicable laws:  
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(i) the transferor or transferee undertakes to pay all expenses incurred by the 
Company in connection therewith; 

(ii)  the Company shall receive from the Person to whom such transfer is made 
(a) such documents, instruments and certificates as may be requested by the Board, 
pursuant to which the transferee shall become bound by this Agreement, (b) a certificate to 
the effect that the representations and information required to be furnished pursuant to this 
Agreement are (except as otherwise disclosed in writing to the Board) true and correct with 
respect to such Person and (c) such other documents, opinions, instruments and certificates 
as the Board shall request;  

(iii)  the transferring Member shall, prior to making any such transfer, deliver to 
the Company the opinion of counsel described in form and substance satisfactory to the 
Board and shall be substantially to the effect (unless specified otherwise by the Board) that 
giving effect to the Transfer contemplated by the opinion (a) will not violate any provisions 
of the Securities Act or applicable state securities laws; (b) for Federal income tax 
purposes, will not cause the termination or dissolution of the Company and will not cause 
the Company to be classified as other than a partnership; (c) will not violate the laws of 
any state or the rules and regulations of any governmental authority applicable to such 
Transfers; and/or (d) will not cause the Company to lose, or pose a potential risk to the 
Company of losing, any licenses, permits or approvals held by or in the process of being 
held by the Company; and 

 
(iv) the transferee must be and, to the extent required by applicable law, shall be 

�D�Q���³�$�F�F�U�H�G�L�W�H�G���,�Q�Y�H�V�W�R�U���´���D�V���G�H�I�L�Q�H�G���L�Q���5�H�J�X�O�D�W�L�R�Q���'���S�U�R�P�X�O�J�D�W�H�G���X�Q�G�H�U���W�K�H���6�H�F�X�U�L�W�L�H�V���$�F�W 
and must have completed an accredited investor questionnaire in a form satisfactory to the 
Board �L�Q���L�W�V���V�R�O�H���G�L�V�F�U�H�W�L�R�Q���L�Q�G�L�F�D�W�L�Q�J���V�X�F�K���W�U�D�Q�V�I�H�U�H�H�¶�V���Vtatus as an accredited investor; and 
 

(v) the Transfer shall not provide the transferee any voting rights pertaining to 
such transferred Units, unless the transferee is an existing Member.  
 

Notwithstanding �W�K�H���I�R�U�H�J�R�L�Q�J�����D���&�O�D�V�V���$���0�H�P�E�H�U�¶�V���7�U�D�Q�V�I�H�U���R�I���D�Q�\���R�U���D�O�O���R�I���K�L�V���8�Q�L�W�V���V�K�D�O�O���Q�R�W��
�E�H���F�R�Q�V�L�G�H�U�H�G���D���³�3�H�U�P�L�W�W�H�G���7�U�D�Q�V�I�H�U�´ under this Section 7.3 in the event such Transfer would cause 
the Company to lose its status as a Social Equity Participant and/or render the Company ineligible 
to continue to participate in the Social Equity Program (as those terms are defined in 935 CMR 
500.002). 

(b) Admission of Transferee as Member. Any transferee of all or any  
part of the Member's Units pursuant to the terms of this Article 7 shall be admitted to the Company 
as a substitute Member (and a member of the Company for purposes of the Act). In such event, 
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such substitute Member shall, to the extent of such transfer, succeed to the Capital Account, rights 
and obligations hereunder of the Member making such transfer. 

(c) Effective Date of Transfer. The Board may, in its sole discretion,  
permit a Transfer to become effective as of the first day of the Accounting Period following such 
Transfer. 

(d) No Dissolution. Admission of a substitute Member shall not be a  
cause for dissolution of the Company. 

(e) Attempted Transfer in Violation of Agreement. Any purported transfer of any 
Units, in whole or in part, not made in accordance with this Article 7 shall be null and void ab 
initio and the Board and all Members are authorized to continue to treat the purported transferor 
as a Member for all purposes of this Agreement. 

(f) No Admission. No Person shall be admitted as a Member if (i) such admission will 
cause the Company to be classified as other than a partnership for Federal income tax purposes; 
(ii) such admission will constitute a violation of any applicable registration provisions of the 
Securities Act or any other applicable state or Federal securities laws; (iii) if such admission will 
cause the Company to lose, or pose a potential risk to the Company of losing, any licenses, permits, 
bank accounts, insurance, or approvals held by or is in the process of being held by the Company; 
(iv) such Person is not an accredited investor; or (v) if such admission will otherwise hinder the 
�&�R�P�S�D�Q�\�¶�V���R�S�H�U�D�W�L�R�Q�V. 

(g) No Transfers to Prohibited Persons. No Member may Transfer, in whole or in part, 
its Units, or any interest therein or Units thereunder, to (i) a minor or incompetent, unless by will 
or intestate succession, (ii) any Person with a conviction or plea of nolo contendere of a felony or 
crime involving moral turpitude or civil judgment for fraud or larceny, or (iii) any Person that may 
interfere with the ability of the Company or any of its Affiliates to maintain a license or permit to 
harvest, cultivate, process, or sell cannabis or otherwise continue to operate the business or 
maintain a bank account or insurance. 

(h) No Transfers to Competitors.  No Member may Transfer, in whole or in part, its 
Membership Interest, or any interest therein or Units thereunder, to any other Person engaged, or 
who reasonably anticipates engaging, directly or indirectly, in whole or in part, in the business, in 
the Commonwealth of Massachusetts ���D�� �³Competitor�´������provided that a Competitor shall not 
include a Person that owns, directly or indirectly, up to 9.99% of the aggregate voting securities 
of any Competitor and is not deemed a Person of Direct or Indirect Control of another CRB in 
Massachusetts. 

Section 7.4 Right of First Offer 

(a) In the event that at any time any �0�H�P�E�H�U�����D���³ROFO Selling Member�´�����G�H�V�L�U�H�V���W�R��
Transfer its Units but has not received an offer from a third-party, the ROFO Selling Member shall 
�S�U�R�Y�L�G�H���Z�U�L�W�W�H�Q���Q�R�W�L�F�H�����W�K�H���³ROFO Sale Notice�´�����R�I���V�X�F�K���G�H�V�L�U�H���W�R���7�U�D�Q�V�I�H�U���L�W�V���8�Q�L�W�V���W�R���D�O�O���R�W�K�H�U��
Members. The ROFO Sale Notice shall include the terms under which the ROFO Selling Member 
would be willing to sell such Units, including, without limitation, the purchase price for such Units 



 26 
 
 

���W�K�H���³ROFO Sale Terms�´�������(�D�F�K���0�H�P�E�H�U�����V�X�E�M�H�F�W���W�R���W�K�H���O�D�V�W���V�H�Q�W�H�Q�F�H���R�I���W�K�L�V��Section 7.4(a), shall 
have the exclusive right, not more than thirty (30) days after receipt of the ROFO Sale Notice 
(during which time the ROFO Selling Member may not sell such Units), to either: (i) decline to 
purchase such Units from the ROFO Selling Member, or (ii) provide to the ROFO Selling Member 
a written notice ���W�K�H���³ROFO Acceptance�´�����V�W�D�W�L�Q�J���W�K�D�W���W�K�H���R�W�K�H�U���0�H�P�E�H�U�����V�X�E�M�H�F�W���W�R���W�K�H���I�R�O�O�R�Z�L�Q�J��
�V�H�Q�W�H�Q�F�H�����D���³ROFO Purchasing Member�´�������K�D�V���D�J�U�H�H�G���W�R���D�F�T�X�L�U�H���W�K�H���8�Q�L�W�V���R�I���W�K�H���5�2�)�2���6�H�O�O�L�Q�J��
Member in accordance with the ROFO Sale Terms.   

(b) If a ROFO Acceptance is given by a ROFO Purchasing Member to the ROFO 
Selling Member as provided in Section 7.4(a) above, the ROFO Selling Member shall sell the 
subject Units to the ROFO Purchasing Member pursuant to the ROFO Sale Terms. If more than 
one ROFO Purchasing Member delivers a ROFO Acceptance, each such ROFO Purchasing 
Member shall be allocated its Pro Rata Portion of the offered Units, unless otherwise agreed by 
such ROFO Purchasing Members. For the purposes of this Section 7.4���� �³Pro Rata Portion�´��
means, with respect to any eligible ROFO Purchasing Member, on the date of the ROFO Sale 
Notice, the number of Units equal to the product of: (A) the total number of offered Units, and (B) 
a fraction determined by dividing: (y) the number of Units owned by such ROFO Purchasing 
Member by (z) the total number of Units owned by all of the ROFO Purchasing Members. 

(c) Failure of all other Members to deliver the ROFO Acceptance within thirty (30) 
days of their receipt of the ROFO Sale Notice shall be deemed to be an election by the other 
Members not to purchase the Units of the ROFO Selling Member as provided pursuant to Section 
7.4(a). In the event the other Members elect not to purchase such Units of the ROFO Selling 
Member, the ROFO Selling Member may then sell such Units to any third-party purchaser (a 
�³ROFO Third -Party Purchaser�´�������S�U�R�Y�L�G�H�G���W�K�D�W���V�X�F�K���V�D�O�H���W�R���W�K�H���5�2�)�2���7�K�L�U�G-Party Purchaser 
is pursuant to terms not less favorable than the ROFO Sale Terms, as certified to the other Members 
by the ROFO Selling Member. If the ROFO Selling Member desires to sell the applicable Units to 
a ROFO Third-Party Purchaser on terms less favorable than the ROFO Sale Terms provided to the 
other Members, the ROFO Selling Member may not sell such Units without first providing the 
other Members with a revised ROFO Sale Notice and complying with the terms and provisions of 
this Section 7.4. The time period for the other Members to review and accept or deny such revised 
ROFO Sale Terms shall be fifteen (15) days after receipt of the revised ROFO Sale Notice. Any 
permitted Transfer of Units to a ROFO Third-Party Purchaser under this Section 7.4(c) shall be 
subject to such ROFO Third-Party Purchaser's compliance with Section 7.3 hereof in all respects. 

(d) Notwithstanding the foregoing, this Section 7.4 shall not apply and a  
Member shall not have the right to purchase the Units of the other Member in connection with a 
Permitted Transfer. 

Section 7.5 Right of First Refusal 

(a) In the event that a Member receives an offer from a third party to  
purchase any or all of the Member's U�Q�L�W�V�����D���³ROFR Third -Party Purchaser�´�������V�X�F�K���0�H�P�E�H�U��
���W�K�H�� �³ROFR Selling Member�´���� �V�K�D�O�O�� �S�U�R�Y�L�G�H�� �Z�U�L�W�W�H�Q�� �Q�R�W�L�F�H�� ���W�K�H�� �³ROFR Sale Notice�´���� �W�R�� �D�O�O��
other Members stating the terms of such proposed sale, including, without limitation, the purchase 
price for such Un�L�W�V�����W�K�H���³ROFR Sale Terms�´�������D�Q�G���L�Q�F�O�X�G�L�Q�J���F�R�S�L�H�V���R�I���D�O�O���P�D�W�H�U�L�D�O�V�����L�Q�F�O�X�G�L�Q�J����
without limitation, a signed term sheet) with respect to such proposed sale.  Each Member, subject 
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to the last sentence of this Section 7.5(a), shall have the exclusive right, not more than thirty (30) 
days after receipt of the ROFR Sale Notice (during which time the ROFR Selling Member may 
not sell such Units to the ROFR Third-Party Purchaser), to either: (i) decline to purchase such 
Units from the ROFR Selling Member, or (ii) provide to the ROFR Selling Member a written 
�Q�R�W�L�F�H�����W�K�H���³ROFR Acceptance�´�����V�W�D�W�L�Q�J���W�K�D�W���W�K�H���R�W�K�H�U���0�H�P�E�H�U�����V�X�E�M�H�F�W���W�R���W�K�H���I�R�O�O�R�Z�L�Q�J���V�H�Q�W�H�Q�F�H��
���D���³ROFR Purchasing Member�´�������K�D�V���D�J�U�H�H�G���W�R���D�F�T�X�L�U�H���W�K�H���8�Q�L�W�V���R�I���W�K�H���5�2�)�5���6�H�O�O�L�Q�J���0�H�P�E�H�U��
in accordance with the ROFR Sale Terms.   

(b) If a ROFR Acceptance is given by a ROFR Purchasing Member to the ROFR 
Selling Member as provided in Section 7.5(a) above, the ROFR Selling Member shall sell the 
subject Units to the ROFR Purchasing Member pursuant to the ROFR Sale Terms. If more than 
one ROFR Purchasing Member delivers a ROFR Acceptance, each such ROFR Purchasing 
Member shall be allocated its Pro Rata Portion of the subject Units, unless otherwise agreed by 
such ROFR Purchasing Members. For the purposes of this Section 7.5���� �³Pro Rata Portion�´��
means, with respect to any eligible ROFR Purchasing Member, on the date of the ROFR Sale 
Notice, the number of Units, equal to the product of: (A) the total number of offered Units and (B) 
a fraction determined by dividing: (y) the number of Units owned by such ROFR Purchasing 
Member by (z) the total number of Units owned by all of the ROFR Purchasing Members. 

(c) Failure of all other Members to deliver the ROFR Acceptance within thirty (30) 
days after receipt of the ROFR Sale Notice shall be deemed to be an election by the other Members 
not to purchase the Units of the ROFR Selling Member as provided pursuant to Section 7.5(a). In 
the event the other Members elect not to purchase such Units of the ROFR Selling Member, the 
ROFR Selling Member may then sell such Units to the ROFR Third-Party Purchaser, provided 
that such sale to the ROFR Third-Party Purchaser is pursuant to terms not less favorable than the 
ROFR Sale Terms, as certified to the other Member by the ROFR Selling Member. If the ROFR 
Selling Member desires to sell the applicable Units to a ROFR Third-Party Purchaser on terms less 
favorable than the ROFR Sale Terms provided to the other Members, the ROFR Selling Member 
may not sell such Units without first providing the other Members with a revised ROFR Sale 
Notice and complying with the terms and provisions of this Section 7.5. The time period for the 
other Members to review and accept or deny such ROFR Sale Terms shall be fifteen (15) days 
after receipt of such revised ROFR Sale Notice. Any permitted Transfer of a Units to a ROFR 
Third-Party Purchaser under this Section 7.5(c) shall be subject to such ROFR Third-Party 
Purchaser's compliance with Section 7.3 hereof in all respects. 

(d) Notwithstanding the foregoing, this Section 7.5 shall not apply and a 
Member shall not have the right to purchase the Units of the other Members in connection with a 
Permitted Transfer. 

Section 7.6 Tag-Along Rights 

If at any time the Class A �0�H�P�E�H�U�����W�K�H���³Offering Members�´�����V�K�D�O�O���S�U�R�S�R�V�H���D���W�U�D�Q�V�I�H�U���R�I��
securities of the Company in one or more related transactions of Units constituting at least a 
majority of the outstanding Units, to a third party, the Offering Members shall give written notice 
to the Class B Member and the Company of their intention to make such proposed transfer 
describing in reasonable detail the proposed transfer including, without limitation, the number and 
class of Units to be transferred, the nature of such transfer, the consideration to be paid, and the 
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name and address of each prospective purchaser or transferee.  In such event, the Class B Member 
���W�K�H���³Tag Along Members�´�����V�K�D�O�O���K�D�Y�H���W�K�H���R�S�W�L�R�Q�����H�[�H�U�F�L�V�D�E�O�H���X�S�R�Q���Z�U�L�W�W�H�Q���F�R�Q�V�H�Q�W���R�I���W�K�H��Board, 
to sell all, and not less than all of his, her or its interests in the Company to the proposed transferee 
at the price and upon the terms offered by the proposed transferee, and the proposed transferee 
shall be required to purchase the interest of each Tag Along Member at such price and upon the 
terms offered by the proposed transferee.  By way of clarification, any transfer by the Offering 
Member holding a majority interest pursuant to this Section 7.6 shall not be subject to the right of 
first refusal or right of first offer set forth in Sections 7.4 and 7.5 hereof and the rights of the other 
Members to participate in such transfer as described in this Section 7.6 shall be in lieu of such 
�0�H�P�E�H�U�¶�V���U�L�J�K�W�V���X�Q�G�H�U���V�X�F�K��Section 7.4 or 7.5.  Notwithstanding the provisions of Section 7.6, 
this Section 7.6 shall not apply and a Member shall not have the so-�F�D�O�O�H�G���³�W�D�J-�D�O�R�Q�J���U�L�J�K�W�V�´���L�Q��
connection with a Permitted Transfer. 

Section 7.7 [Reserved.] 

Section 7.8 Joinder.   

Subject to the consent and Transfer restrictions set forth in this Agreement and, 
particularly, the restrictions set forth in Section 7.4(f), in order for a subscriber, assignee, or 
transferee to be admitted as a Member of the Company, such Person shall (i) file with the Company 
a duly executed counterpart of the instrument in substantially the form annexed hereto as Exhibit 
B or in such form as the Company acting through its Board may, from time to time, require, (ii) 
represent and warrant that such Person is an "accredited investor," as defined in Regulation D 
promulgated under the Securities Act, and (iii) provide evidence satisfactory to the Board, as 
determined by the Board in its sole and absolute discretion, that the admission of such Person as a 
Member will not be, or otherwise cause the Company or any of its Subsidiaries to be, in 
contravention of Section 7.3(f). 

ARTICLE 8 

INDEMNIFICATION OF MEMBERS, OFFICERS AND OTHERS 

Section 8.1 Indemnification 

The Company shall indemnify any Person who was or is a party, or is threatened to be 
made a party, to any pending, threatened or completed action, suit or proceeding, whether criminal, 
civil, administrative or investigatory, by reason of the fact that such Person is or was a Manager, 
or officer or counsel of the Company, or is or was serving at the request of the Company or the 
Board as a partner, director, officer, principal, legal counsel or trustee of another corporation or 
business entity, or benefit plan or trust, against expenses, judgments, fines, and amounts paid in 
settlement actually and reasonably incurred by such Person in connection with such action, suit or 
proceeding, unless the Person seeking indemnification is determined to have been guilty of some 
gross negligence, fraud or willful misconduct, or otherwise not to have acted in good faith in the 
reasonable belief that his actions or omissions were in the best interests of the Company; provided, 
however, that the standard of conduct set forth in this sentence shall apply to a Manager who is 
also an officer if the basis on which he or she is made a party to the proceeding is an act or omission 
solely as an officer. For the avoidance of doubt, conduct shall not be deemed to be willful 
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misconduct for engaging in activity related to cannabis or the cannabis industry that may be a 
violation of federal law, so long as the conduct or activity is reasonably believed to be in 
compliance with applicable state laws. The Company may, but shall not be required to, indemnify 
any employee, independent contractor or agent of the Company on the same terms, or on such 
other terms as the Board deems appropriate. Notwithstanding the foregoing, a Person shall be 
entitled to indemnification hereunder for alleged violation of federal and state securities laws to 
the maximum extent permitted by such laws. 

Section 8.2 Advance Payment 

The right to indemnification provided for in this Article 8 shall include the right to be paid 
or reimbursed by the Company, the reasonable expenses incurred by a Person of the type entitled 
to be indemnified under Section 8.1, in advance of the final disposition of any such actions, suit 
or proceeding and without any determination as to the Person's ultimate entitlement to 
indemnification; provided that the payment of such expenses incurred by any such Person in 
advance of the final disposition shall be made only upon delivery to the Company of a written 
affirmation of such Person of his or her good faith belief that such Person has met the standard of 
conduct necessary to be indemnified under this Article 8 and a written undertaking in form and 
substance acceptable to the Board by or on behalf of such Person to repay all amounts so advanced 
if it shall ultimately be determined that such indemnified person is not entitled to be indemnified 
under this Article 8 or otherwise. 

Section 8.3 Non-Exclusivity of Article 8 

The indemnification provided by this Article and/or the Certificate of the Company shall 
not be deemed exclusive of nor deemed to exclude any other rights (whether arising under any 
indemnification agreement, under applicable law, or otherwise) to which those seeking 
indemnification may be entitled, and shall continue as to a Person who has ceased to be a Manager, 
employee, counsel or agent of the Company and shall inure to the benefit of the heirs, executors 
and administrators of such Person. 

Section 8.4 Insurance 

The Company may, but is not obligated to, purchase and maintain insurance, at its expense, 
to protect itself, any Person entitled to indemnification hereunder and any other employee or agent 
of the Company or any Affiliate, whether or not the Company would have the power to indemnify 
such Person against such expense liability or loss under this Article 8. 

Section 8.5 Exculpation 

Notwithstanding any other provision of this Agreement, no officer, counsel or Manager of 
the Company shall be liable to the Company or to any Member or third-party for any act or failure 
to act undertaken in good faith with the reasonable belief that such act or failure to act was in the 
best interest of the Company and its Members. It is the intent of the parties that the provisions of 
this Section 8.5 shall be enforceable to the maximum extent permitted by law. 

Section 8.6 Savings Clause 
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If this Article 8 or any portion hereof shall be invalidated on any ground by any court of 
competent jurisdiction, then the Company shall nevertheless indemnify and hold harmless such 
person indemnified pursuant to this Article 8 as to cost, charges and expenses, including reasonable 
attorneys' fees, judgments, fines and amounts paid in settlement with respect to any suit, action or 
proceeding including any appeal thereof to the full extent permitted by any applicable portion of 
this Article 8 that shall not have been so invalidated and to the fullest extent permitted by 
applicable law. 

ARTICLE 9 

CAPITAL 

Section 9.1 Authorized Capital and Units 

(a) Authorized Capital. As of the date hereof, the classes and number of issued and 
outstanding Units of Authorized Capital are as set forth on Exhibit A to this Agreement. The Board 
may authorize the issuance of additional classes of Units. 

(b) Class A Units. The holder of Class A Units shall have the right to  
vote, on the basis of one vote per Class A Unit, on all matters of the Company.  The holder of 
Class A Units shall have the rights to participate in Profits, Losses, and distributions of the 
Company in the manner set forth in this Agreement.  

(c) Class B Units.  The holder of Class B Units shall have the right to  
vote, on the basis of one vote per Class B Unit, on all matters of the Company.  The holder of Class 
B Units shall have the rights to participate in Profits, Losses, and distributions of the Company in 
the manner set forth in this Agreement.  

Section 9.2 Capital Contributions 

(a) Members. The Members have previously made contributions (capital and/or 
otherwise) as set forth on Exhibit A to the Company in connection with the issuance of their Units. 

(b) Payment of Initial Capital Contributions.  As a condition precedent to the issuance 
of Class A Unit and Class B Units, and a subscriber being admitted to the Company as a new 
Member, such subscriber shall first make a contribution to the capital of the Company in an amount 
equal to its Capital Contribution commitment.  All Capital Contributions shall be made in cash, by 
certified check or by wire transfer of funds at the direction of the Board, or in such other lawful 
form as the Board may permit.  No Member shall be obligated, or have the right, to make capital 
contributions to the Company in excess of its Capital Contribution commitment.  

Section 9.3 Capital Accounts 

A Capital Account shall be maintained for each Member in accordance with Section 704 
of the Code and the Treasury Regulations adopted thereunder. Without limitation of the foregoing, 
each such Capital Account shall be increased pursuant to the terms hereof, with the Member's 
Capital Contributions and with its share of the Profits, shall be decreased by its share of Losses 
and distributions, and shall otherwise appropriately reflect transactions of the Company and the 
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Members. Profits, Losses and other Capital Account adjustments shall be determined in 
accordance with Treasury Regulations adopted under Section 704 of the Code. 

Section 9.4 Withdrawals from Capital Accounts 

No Member shall be entitled to receive interest on or to withdraw any amount from such 
Member Capital Account, other than as expressly provided herein. 

Section 9.5 Issuance of Units and Other Securities 

The Board is authorized, subject to the provisions of applicable law, the Company's 
Certificate and this Agreement, to issue from time to time any Authorized Capital of Units which 
is not then issued and outstanding.  In addition to the foregoing, the Board may from time to time 
issue equity and/or debt securities, options or warrants to acquire Units, securities convertible into 
such Units, or other securities or instruments, all on such terms and conditions as the Board 
determines in its business judgment. In the absence of actual fraud, the judgment of the Board as 
to the value of consideration shall be conclusive. Notwithstanding anything to the contrary 
contained herein, the actions and/or decisions of the Board under this Section 9.5 shall be made in 
such manner and on such terms and conditions as the Board determines to be reasonable, 
appropriate and in the best interests of the Company. 

Section 9.6  Additional Capital from Existing Members; Admission of New Members; Other 
Capital Raises; Dilution 

(a) If the Board determines in good faith that additional capital is required by the 
Company, the Board shall, at its option, determine whether such capital needs of the Company 
shall be obtained (1) through a capital call presented to existing Members as provided in Section 
9.6(a)(i) or (2) by issuance of (A) a new Class of Units in the Company different than any then 
existing Classes of Units as provided in Section 9.6(a)(ii) or (B) additional Units or other securities 
in the Company, including, but not limited to, Units of any Class (other than Class A and Class B 
Units) as provided in Section 9.6(a)(iii).  

 
(i) In the event the Board determines in good faith that a capital call to existing 

Members is in the best interests to meet the capital needs of the Company, the 
Board shall so notify the Members in writing, together with a statement of the 
amount of capital required, the reasons therefor, and the terms upon which the 
Board desires to raise such capital.  Each of the Members may, but shall not be 
required to, contribute additional capital to the Company on a pro rata basis.  If 
less than all of the Members contribute the additional requested capital, then the 
Members shall have the right to participate, on a pro rata basis, in any further 
offering of (x) new and different Units to any Persons other than the existing 
Members as provided in Section 9.6(a)(ii), or (y) additional (other than Class A 
and Class B Units) Units or other securities of the Company as provided in 
Section 9.6(a)(iii).  Capital contributions shall be due and payable within the 
period specified in the Board's written notice to the Members, or on such other 
terms as the Board may reasonably determine to be necessary and appropriate. 
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(ii)  In the event the Board determines in good faith that it is in the best interests of 
the Company to meet its capital needs by issuing a new Class of Units in the 
Company different than any then existing Classes of Units, then the Persons 
acquiring such new Units may become new (as applicable) Members of the 
Company, as determined from time to time by the Board, upon terms and 
conditions determined in the reasonable business judgment of the Board to be 
commercially reasonable; provided that each such Member shall execute a 
counterpart signature page and agree to be bound by the terms and conditions 
of this Agreement, as it may be amended, to reflect the terms and conditions of 
admission of such new (as applicable) Members and/or new class of Units. If 
the requisite capital needed is not fully committed to pursuant to the provisions 
of this Section 9.6(a)(ii), then all of the requisite capital may then be raised in 
accordance with Section 9.6(a)(iii). 

 
(iii)  In the event the Board determines in good faith that it is in the best interests of 

the Company to meet its capital needs by the issuance of new Units or other 
securities in the Company, including, but not limited to, Units of any Class 
(other than Class A and Class B Units), then all of the requisite capital may then 
be raised in the manner as determined by the Board upon terms and conditions 
determined in the business judgment of the Board to be commercially 
reasonable.  With respect to any such transaction that involves the issuance of 
additional securities of the Company, each Member shall have a right of first 
refusal to purchase its pro rata share of any such securities.  For purposes hereof, 
"pro rata" means the number of units equal to the ratio of (i) the number of Units 
held by such Member immediately prior to the issuance of such securities to (ii) 
the total number of Units outstanding immediately prior to the issuance of such 
securities.  If the Company proposes to issue any such additional securities, it 
shall give each Member written notice of such intention, describing such 
securities, the price and terms and conditions upon which the Company 
proposes to issue the same.  Each Member shall have thirty (30) days from the 
receipt of such notice to agree to purchase its pro rata share of such securities 
for the price and upon the terms and conditions specified in the notice by giving 
written notice to the Company and stating therein the number of Units to be 
purchased.  To the extent any Member specifies a number in excess of his, her 
or its pro rata share, he, she or it may purchase additional offered securities to 
the extent they are not purchased by other prospective purchasers.  
Notwithstanding anything to the contrary contained in Sections 9(a)(i) or 
9(a)(ii), the Board may elect to raise capital through the issuance of additional 
(other than Class A and Class B Units) or new securities of the Company in lieu 
of a capital call, in which event the procedure set forth in this Section 9(a)(iii) 
shall control and take precedence. 

(b) In the event admission of a new Member encompasses an amount exceeding 9.99% 
of ownership in the Company, the Company shall, with cooperation of such new Member, notify 
the CCC in accordance with regulations promulgated thereby.  
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ARTICLE 10 

PROFITS, LOSSES, DISTRIBUTIONS AND FEES 

Section 10.1 Available Cash Flow 

�)�R�U���D�Q�\���S�D�U�W�L�F�X�O�D�U���S�H�U�L�R�G�����W�K�H���W�H�U�P���³Available Cash Flow�´���D�V���X�V�H�G���L�Q���W�K�L�V���$�J�U�H�H�P�H�Q�W���V�K�D�O�O��
mean the aggregate cash receipts collected by the Company (including, without limitation, sales 
in the ordinary course of business, interest income, proceeds from the sale of capital assets and the 
proceeds from any business interruption insurance, but excluding Capital Contributions from 
Members, proceeds of any debt financing and the proceeds of any casualty, life, or other insurance, 
unless otherwise determined by the Board) less (i) the payment or accrual for payment of all current 
operating expenses; (ii) any debt service payments; and (iii) provisions for the reasonable capital 
requirements of the Company, including working capital, appropriate to enable the Company to 
carry out its purposes, but disregarding depreciation, amortization and other noncash items. The 
�%�R�D�U�G�¶�V��determination of Available Cash Flow and its components, including, without limitation, 
the incurring of capital expenses and provisions for reasonable present or future capital 
requirements and appropriate investments and reinvestments of by or in Company, shall be 
conclusive, in the absence of bad faith. 

Section 10.2 Distribution of Available Cash Flow   

(a) Subject to the admission of additional Members and classes of Units, Available 
Cash Flow of the Company, if any, shall be distributed among the Members from time to time, but 
no less frequently than annually (except as provided in Section 10.2(a)(i)), as determined in good 
faith by the Board and as follows: 

(i) Tax Distributions. The Company, subject to having sufficient Available 
Cash Flow, shall declare and pay quarterly Tax Distributions to each Member, pro rata in 
accordance with the number of Units held by each Member, in an amount that the Board 
determines in good faith is �V�X�I�I�L�F�L�H�Q�W���W�R���I�X�Q�G���W�K�H���0�H�P�E�H�U�V�¶���H�V�W�L�P�D�W�H�G���W�D�[�H�V���I�R�U���W�K�H���W�K�H�Q-current 
tax year, as well as declare and pay Tax Distributions to the Members before April 1 of each year 
for any remaining tax payments due by the Members with respect to the immediately preceding 
tax year of the Company; or in the case of a Capital Transaction, within thirty (30) days of receipt 
of such proceeds by the Company, provided that, other than in the case of a Capital Transaction, 
each such Tax Distribution shall be subject to the Board determining in good faith that such Tax 
Distribution shall not materially impair the liquidity of the Company.  Notwithstanding anything 
to the contrary in this Section 10.2(a)(i), (A) no distributions shall be made pursuant to this Section 
10.2(a)(i) if  distributions otherwise made to such Member under Section 10.2 are sufficient to 
discharge such �0�H�P�E�H�U�¶�V���W�D�[���O�L�D�E�L�O�L�W�\�����D�Q�G�����%�����L�Q���P�D�N�L�Q�J���D�Q�\���G�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���D���0�H�P�E�H�U�¶�V���W�D�[�H�V����
the Board shall base its determination of the amount to be distributed under this Section 10.2(a)(i) 
on the cumulative distributive share of items of income, deduction, gain, loss, and credit allocable 
���R�U���W�K�D�W���Z�R�X�O�G���E�H���D�O�O�R�F�D�E�O�H�����W�R���V�X�F�K���0�H�P�E�H�U�¶�V���8�Q�L�W�V���I�U�R�P���W�K�H���G�D�W�H���R�I���I�R�U�P�D�W�L�R�Q���R�I���W�K�H���&�R�P�S�D�Q�\��
to the date on which such determination is made (or the end of the year for which the distribution 
is made, if earlier), in excess of the distributive share of such items from the formation of the 
Company to the beginning of the year for which such distribution is made. 
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(ii)  Operations. Available Cash Flow, if any, shall be distributed: (A) first, 
100% to the Class B Member until the Class B Member has received Distributions under this 
Section 10.2(a)(ii) equal to 100% of its total Capital Contributions, as set forth on Exhibit A, as 
may be amended from time to time to reflect additional investments and/or the admittance of 
additional Members; and (B) second and thereafter, to all the Members pro rata in accordance 
with the percentage interests of each Member, as set forth on Exhibit A attached hereto, as may be 
amended from time to time to reflect additional investments and/or the admittance of additional 
Members. 

(iii)  Capital Transactions.  Available Cash Flow arising from a Capital 
Transaction shall be distributed in the same manner set forth above in Section 10.2(a)(ii).  The 
foregoing provisions of Section 10.2 to the contrary notwithstanding, the Board shall have the right 
to apply any Available Cash Flow to be distributed to a Member against any amounts due from, 
or required to be contributed by, such Member to the Company, in any capacity. Such application 
of any Available Cash Flow shall be deemed to be a distribution to such Member.  If such Available 
Cash Flow is applied against any amount required to be contributed by any Member to the capital 
of the Company, such application shall also be deemed to be a Capital Contribution to the 
Company. In the event the Capital Transaction is a Qualified IPO, each Member's Units will be 
automatically converted into common units of the Company at the then applicable conversion 
price.  Such units may or may not be registered as part of a Qualified IPO. 

(b) Distributions of Available Cash Flow made only to a specific class of Members 
shall be made to the Members in such class in a pro rata manner in accordance with the number 
of Units held by all such Members in such class. 

(c) Distributions of Available Cash Flow shall be made to Members of record as of the 
record date established by the Board, provided that Tax Distributions governed by the provisions 
of Section 10.2(a)(i) shall be made to each Person who has been allocated Net Profits with respect 
to which the Tax Distribution relates, irrespective of whether such person is still a Member on the 
record date or the actual date of the Tax Distribution. 

(d) Notwithstanding anything to the contrary set forth in paragraph (a) of this Section 
10.2, any Available Cash Flow which arises during the dissolution or liquidation of the Company 
shall be distributed in accordance with Section 13.4 below. 

(e) The Company is prohibited from making Distributions in kind; provided, however, 
�L�Q���W�K�H���H�Y�H�Q�W���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���U�H�F�H�L�S�W���R�I���S�U�R�S�H�U�W�\���L�Q���W�K�H���I�R�U�P���R�I���O�L�T�X�L�G���D�V�V�H�W�V�����D�Q�G���V�X�E�M�H�F�W���W�R���W�K�H��
sole and reasonable determination of the Board, the Company may make distributions of such 
liquid assets to Board.  

(f) To the extent the Company is required by applicable law to withhold or to make a 
tax payment (but not including interest and penalties with respect to payments determined to have 
been due but not paid in prior fiscal years) on behalf of or with respect to any Member (including, 
without limitation, backup withholding, or withholding with respect to Members that are neither 
citizens nor residents of the United States or under Section 1446(f) of the Code) (a "Tax 
Advance"), the Company may withhold such amounts (if applicable) and make such tax payments 
as so required.  For all Tax Advances made on behalf of a Member other than with respect to 
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amounts withheld from payments made to such Member, the Company shall reduce future 
distributions otherwise payable to such Member (including the proceeds of any liquidation 
otherwise payable to such Member) by an aggregate amount equal to the Tax Advances, plus 
interest thereon at the rate per annum equal to the rate of interest most recently published by The 
Wall Street Journal as the "prime rate" at large U.S. money center banks plus three percent. 

Section 10.3 Allocation of Profits and Losses  

(a) For purposes of this Section 10.3, after giving effect to the mandatory 
allocations set forth in Section 10.4, Profits or Losses for such fiscal year or other applicable period 
shall be allocated to the Members as follows: 

(i) Losses shall be allocated to Members first to offset Profits previously 
allocated to Members in accordance with Section 10.3(a)(ii) and next in proportion to each 
�0�H�P�E�H�U�¶�V���D�J�J�U�H�J�D�W�H���&�D�S�L�W�D�O���&�R�Q�W�U�L�E�X�W�L�R�Q�V���W�K�D�W���K�D�Y�H���Q�R�W���E�H�H�Q���S�U�H�Y�L�R�X�V�O�\���G�L�V�W�U�L�E�X�W�H�G���S�X�U�V�X�D�Q�W���W�R��
Sections 10.2 or 13.4, and 

(ii)  Profits shall be allocated as specified above in Section 10.2(a)(ii) 
���V�X�E�V�W�L�W�X�W�L�Q�J�� �W�K�H�� �W�H�U�P�� �³Profits�´�� �I�R�U�� �³Available Cash Flow�´������ �Z�L�W�K�� �G�X�H�� �U�H�J�D�U�G�� �I�R�U�� �G�L�V�W�U�L�E�X�W�L�R�Q�V��
made pursuant to Sections 10.2(a)(i) and 13.4, and for differences between Available Cash Flow 
and the time at which Profits are recognized, the intent being at all times to substantially reflect 
the economic effect of distributions on a cumulative basis since the formation of the Company. 

(b) Each item of income, gain, loss or expense giving rise to Profits or 
Losses of the Company for any period shall be allocated among the Members in the same 
proportion as the Profits or Losses of the Company for such period are allocated among the 
Members. 

(c) Allocations pursuant to this Section 10.3 determined or approved in good faith by 
the Board or its delegate shall be binding upon the Members. 

(d) The manner in which Capital Accounts are to be maintained and allocations are to 
be made pursuant to this Agreement is intended to comply with the requirements of Code Section 
704(b) and the Regulations promulgated thereunder, and this Agreement shall be interpreted and 
administered in a manner consistent therewith. 

Section 10.4 Allocations to Comply With Regulations 

In order to comply with the provisions of applicable Treasury Regulation, the following 
special allocations of income, gain, loss and expense shall be made notwithstanding the provisions 
of Section 10.3 hereof. 

(a) Deficit Capital Account Allocations Subject to the remaining provisions of this 
Section 10.4, in accordance with Treasury Regulation Section 1.704-1(b)(2), no allocation of 
expenses or losses shall be made pursuant to Section 10.3 hereof to the extent such allocation 
would cause or increase a net deficit balance in a Member's Capital Account as of the end of the 
period to which such allocation relates. Such expenses and losses shall instead be allocated among 



 36 
 
 

the other Members not subject to this limitation in accordance with the number of Units held by 
each. For purposes of this paragraph (a), the following rules shall apply: 

(i) each Member's net deficit balance in his or her respective Capital Account 
shall be determined by adding to such Capital Account balance the amount of such Member's share 
(as determined pursuant to Treasury Regulation Section 1.704-2) of the total minimum gain of the 
Company as of the end of the period with respect to which such determination is being made; and 

(ii)  in determining whether an allocation of loss or expense would cause or 
increase a net deficit balance in a Member's Capital Account as of the end of the period to which 
such allocation relates, the initial balance in such Member's Capital Account shall be treated as if 
it reflected an amount equal to the excess of any distributions that, as of the end of such period, 
reasonably are expected to be made to such Member in any future period over the net book profits 
reasonably expected to be allocated to such Member during (or prior to) the period in which such 
distributions are expected to be made. 

(b) Qualified Income Offset Provision. If a Member unexpectedly receives an 
adjustment, allocation or distribution under this Agreement which causes or increases a net deficit 
balance in such Member's Capital Account as of the end of the period to which such adjustment, 
allocation or distribution relates, such Member will be allocated items of income and gain in an 
amount and manner sufficient to eliminate such net deficit balance as quickly as possible. The 
rules set forth in subparagraph (a)(i) and (a)(ii) of this Section 10.4 shall apply for purposes of 
determining whether any adjustment, allocation or distribution would cause or increase a net 
deficit balance in any Member's Capital Account. 

(c) Minimum Gain Chargeback Provision. If there is a net decrease in the Minimum 
Gain of the Company (as determined pursuant to Treasury Regulation Section 1.704-2) during any 
period, then each Member shall be allocated items of income and gain in accordance with the 
provisions of Treasury Regulation Section 1.704-2. 

(d) Subsequent Allocations. Any special allocations of items of income, gain, loss or 
expense made pursuant to this Section 10.4 shall be taken into account in computing subsequent 
allocations of income, gain, loss and expense pursuant to Section 10.3 hereof, so that the net 
amount of any item of income, gain, loss and expense allocated to each Member pursuant to 
Section 10.3 hereof and this Section 10.4 shall, to the extent possible, be equal to the amount of 
such items of income, gain, loss and expense that would have been allocated to such Member 
pursuant to such sections if the special allocations of income, gain, loss or expense required by 
this Section 10.4 had not been made. 

(e) Interpretation of these Provisions. The provisions of subsections (a) through (d) 
���F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³Regulatory Allocations�´�����R�I���W�K�L�V��Section 10.4 are intended to comply with the 
provisions of Treasury Regulation Sections 1.704-1(b)(2) and 1.704-2 and shall be interpreted 
consistently therewith.  It is the intent of the Members that, to the extent possible, all Regulatory 
Allocations shall be offset either with other Regulatory Allocations or with special allocations of 
other items of Company income, Profits, Loss, or deduction pursuant to this Section 10.4(e).  
Therefore, notwithstanding any other provision of this Agreement (other than the Regulatory 
Allocations), the Board shall make offsetting special allocations of Company income, Profits, 
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Losses or deductions in whatever manner it deems appropriate so that, after such offsetting 
allocations are made, each �0�H�P�E�H�U�¶�V���&�D�S�L�W�D�O���$�F�F�R�X�Q�W���E�D�O�D�Q�F�H���L�V�����W�R���W�K�H���H�[�W�H�Q�W���S�R�V�V�L�E�O�H�����H�T�X�D�O���W�R��
the Capital Account balance such Member would have had if the Regulatory Allocations were not 
part of this Agreement and all Company items were allocated pursuant to Section 10.3.   

ARTICLE 11 

BOOKS OF ACCOUNT AND RECORDS 

Section 11.1 Books and Records  

The Company, acting through the officers and Board, shall maintain complete and accurate 
books and records using either the cash method or the accrual method of accounting, as the Board 
may determine, and otherwise in accordance with Generally Accepted Accounting Principles 
(GAAP), consistently applied. The books and records shall at all times be maintained at the 
principal office of the Company and shall be open to the reasonable inspection during business 
hours and, upon the reasonable advance written request of a Member specifying the reason for 
such request (which reason shall be directly related to the interest of such Person as a Member), 
copying by the Members or their duly authorized representatives at such Member's expense. The 
Company may require, as a condition precedent to permitting inspection and copy of such records, 
that the requesting Member agree in writing that such Member will not provide the information to 
third parties other than legal counsel, accounting or other professional advisors, or make any other 
use of such information not directly related to such Person's interest as a Member. The Company 
will provide to all Members on an annual basis its reviewed (or audited) financial statements 
prepared by an independent certified public accounting firm. 

Section 11.2 Tax Information 

As soon as available after the end of each fiscal year of the Company, the Board shall send 
or cause to be sent to each Member the tax information necessary for the preparation by such 
Member of his federal and other income tax returns. 

Section 11.3 Inspection of Property 

The Company shall permit any Member, upon written demand under oath stating a purpose 
therefore reasonably related to its interest as a Member, during normal business hours and at such 
other times as the Member may reasonably request, to (i) examine the Company's financial records 
and make copies thereof or extracts therefrom at the Member's sole expense and (ii) discuss the 
affairs, finances and accounts of the Company with the Board and officers of the Company, 
provided that Company shall not be obligated to provide any information or access to a Member 
if or to the extent the Company is advised by its legal counsel that such action would result in a 
waiver of attorney/client privilege as between the Company and its legal counsel. 

ARTICLE 12 

DISSOLUTION OF THE COMPANY 

Section 12.1 Events of Dissolution 
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�7�K�H���K�D�S�S�H�Q�L�Q�J���R�I���D�Q�\���R�I���W�K�H���I�R�O�O�R�Z�L�Q�J���H�Y�H�Q�W�V�����H�D�F�K�����D���³Dissolution Event�´�����V�K�D�O�O���U�H�V�X�O�W���L�Q��
the immediate dissolution of the Company: 

(a) The unanimous consent of the Board and the written agreement of the requisite 
Members in accordance with the approval requirements set forth in Section 4.18 of this Agreement; 
or 

(b) the sale or exchange of all or substantially all of the assets of the Company or the 
Units. 

ARTICLE 13 

ADDITIONAL PROVISIONS CONCERNING 
DISSOLUTION OF THE COMPANY 

 
Section 13.1 Winding Up Affairs; Liquidation 

In the event of the dissolution of the Company for any reason, the Board, or if the Board is 
unable to do so, a liquidating agent or committee selected by the Board, shall commence to wind 
up the affairs of the Company and to liquidate its assets in accordance with the Act and the terms 
of this Agreement, and shall cause the Certificate to be cancelled in accordance with the provisions 
of the Act. Allocations of income, gain, loss, expense, deductions, tax preference items and tax 
credits shall continue to be made among the Members during the period of liquidation in 
accordance with the provisions of this Agreement. The Board or any such liquidating agent or 
committee, as the case may be, shall have the full right and unlimited discretion to determine the 
time, manner and terms of (i) any sale or sales of Company assets pursuant to such liquidation, 
having due regard to the activity and condition of the relevant market and general financial and 
economic conditions, and (ii) any in-kind liquidating distributions to Members, so long as any 
nonratable distributions of property interests result in the distributees receiving value in 
accordance with the provisions of this Agreement. 

Section 13.2 Time for Liquidation 

A reasonable time shall be allowed for the orderly liquidation of the assets of the Company 
and the discharge of its liabilities so as to enable the Board or liquidating agent or committee, as 
the case may be, to minimize the normal losses attendant to any such liquidation. 

Section 13.3 Required Reports 

If requested by the Board, the liquidating agent or committee, as the case may be, shall 
furnish each Member with a statement audited and certified by an independent firm of certified 
public accountants showing: (i) the net profit or net loss of the Company from the date of the last 
annual statement prepared hereunder, to the date of the final distribution of the proceeds of the 
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liquidation to the Members and (ii) the manner in which the proceeds of liquidation were 
distributed. 

Section 13.4 Distribution of Proceeds From Sale and Liquidation of Company Property 

Upon the liquidation, wind-up or wind-down, or dissolution of the Company in any form 
of transaction, including, but not limited to, or the sale of all or substantially all of its assets or 
�V�L�P�L�O�D�U���F�K�D�Q�J�H���R�I���F�R�Q�W�U�R�O���W�U�D�Q�V�D�F�W�L�R�Q�����L�Q�F�O�X�G�L�Q�J���E�\���P�H�U�J�H�U���R�U���R�W�K�H�U�Z�L�V�H�������D���³Liquidation Event �´������
the net proceeds of such Liquidation Event and any other funds or property of the Company shall 
be distributed and applied to the extent available in the following order of priority: 

(a) to the payment of debts and liabilities of the Company including any  
debts and liabilities to a Member, including, but not limited to, any unpaid Tax Distributions 
pursuant to Section 10.2(a)(i); 

(b) to the setting up of any reserves which the Board or the liquidating  
agent or committee, as the case may be, deem reasonably necessary for contingent or unforeseen 
liabilities or obligations of the Company; and 

(c) after taking into account any and all prior allocations and distributions  
by the Company for the current fiscal year, in the same manner set forth above in Section 
10.2(a)(iii). 

Section 13.5 Capital Account Adjustments 

For purposes of Section 13.4 hereof, the respective balance in the Capital Account of each 
Member shall be determined (i) after allocating all income, gain, loss and expense of the Company 
pursuant to Article 10 above and (ii) after taking into account all prior distributions to the 
Members. 

Section 13.6 Compliance With Treasury Regulations.  

In the event the Company is liquidated within the meaning of Treasury Regulation Section 
1.704-1(b)(2), the following action shall be taken by the later to occur of (i) the last day of the 
Company's taxable year in which such liquidation occurred or (ii) the ninetieth (90th) day 
following the date of such liquidation: 

(a) Distributions shall be made to the Members in accordance with Section 13.4 
including, without limitation, distribution to Members who have positive Capital Account balances 
in compliance with Treasury Regulation Section 1.704-1(b). 

(b) In the discretion of the Board or the liquidating agent or committee, as the case may 
be, distributions pursuant to this Section 13.6 may be distributed to a trust of which the Board or 
th�H���O�L�T�X�L�G�D�W�L�Q�J���D�J�H�Q�W���R�U���F�R�P�P�L�W�W�H�H���L�V�����D�U�H�����W�K�H���W�U�X�V�W�H�H���V���� ���K�H�U�H�L�Q�D�I�W�H�U���W�K�H���³Trustee�´�����H�V�W�D�E�O�L�V�K�H�G��
for the benefit of the Members for the purposes of liquidating Company assets, collecting amounts 
owed to the Company, and paying any contingent or unforeseen liabilities or obligations of the 
Company so long as an opinion of counsel is obtained to the effect that such trust will not be taxed 
as an association taxable as a corporation. The assets of any such trust shall be distributed to the 
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Members from time to time, in the reasonable discretion of the Trustee, in the same proportions as 
the amount distributed to such trust by the Company would otherwise have been distributed to the 
Members pursuant to this Agreement; and a portion or all of such assets may be withheld by the 
Trustee to provide a reasonable reserve for liabilities. 

Section 13.7 Limitation Obligation to Restore Deficit Capital Accounts 

Absent the express unqualified requirements of applicable law, no Member having a deficit 
Capital Account balance upon the liquidation of the Company, or such Member's interest in the 
Company, as determined after taking into account all Capital Account adjustments for the fiscal 
year of the Company in which such event occurs, shall be required to restore such deficit. Such 
deficit shall not be considered a debt owed to the Company or to any other Person for any purpose 
whatsoever. 

ARTICLE 14 

AMENDMENTS 

Except to the extent specifically set forth herein, this Agreement may be altered or amended 
only by the vote of the Board.  Any amendment to this Agreement approved in accordance with 
the terms of this Article 14 shall be binding upon all Members, whether or not they consented to 
or joined in such amendment, and the Board shall have the right to execute and deliver any 
amendment to this Agreement approved in accordance with the terms hereof, in the name and on 
behalf of any such Member pursuant to the power of attorney set forth in Section 16.7 of this 
Agreement.  Any amendment so approved shall for all purposes, including, without limitation, the 
purposes of the Act, have the same force and effect as an amendment manually signed and 
delivered by all of the Members.  Notwithstanding the foregoing or anything contained in this 
Agreement to the contrary, except as may be prohibited by applicable law, (a) any 
amendment that would alter the rights or obligations of any Member in a manner adverse 
and disproportionate to other Members shall require the prior written consent of such 
Member and (b) any amendment to this Agreement that materially affects the rights, 
preferences, or privileges of any Class of Units that are authorized and added to the 
Company pursuant to the terms hereof, from time to time following the date hereof, shall 
also require the vote of the Members holding at least a majority of the then issued and 
outstanding Units of such Class, as applicable; provided, however, that for purposes of 
clarity the issuance of new Units pursuant to Article 9 of this Agreement (so long as 
consummated in accordance with the terms and provisions hereof) shall not be subject to the 
terms of this Article 14. 

ARTICLE 15 

REPRESENTATIONS AND WARRANTIES 

Section 15.1 Representations and Warranties  

(a) Each of the undersigned Members of the Company hereby represents and warrants 
to the other Members and to the Company as follows: 
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(i) The undersigned is acquiring the Units of the Company solely for his own 
account, as a principal, for investment purposes only, and with no present intention agreement or 
arrangement to resell, transfer or assign any of such Units. 

(ii)  The undersigned acknowledges that: (i) the Units have not been registered 
under the Securities Act, or under the securities laws of any state, and therefore, cannot be resold, 
pledged, assigned or otherwise disposed of unless they are subsequently registered under the 
Securities Act and under the applicable securities laws of one or more states, or an exemption from 
registration is available; (ii) the Company is under no obligation to register the Units and the 
Company has no intention of making publicly available the information necessary for the Member 
to use the exemption from registration provided in Rule 144 promulgated under the Securities Act; 
(iii) there is no established or anticipated public market for the Units; (iv) the offering price of the 
Units has been arbitrarily determined; (v) the value of the Units is speculative; and (vi) transfer of 
the Units is restricted under the terms of this Agreement and by applicable law. 

(iii)  The undersigned has the legal right, power and authority to enter into this 
Agreement and represents and warrants that the execution and delivery of this Agreement and the 
performance of the Member's obligations hereunder do not conflict with any agreement, 
instrument, court or administrative order to which such Member is a party or by which such 
Member is bound. 

(iv) Upon the execution and delivery of this Agreement by the undersigned, it 
shall represent the valid, binding and legal obligation of the undersigned, enforceable in 
accordance with its terms. 

(v) The undersigned has the exclusive ownership of the assets being contributed 
as a Capital Contribution to the Company, free and clear of any lien, security interest, infringement 
or adverse claim.   

(vi) Such Member has conducted its own independent review and analysis of 
the business, operations, assets, liabilities, results of operations, financial condition and prospects 
of the Company and the Company Subsidiaries and such Member acknowledges that it has been 
provided adequate access to the personnel, properties, premises and records of the Company and 
the Company Subsidiaries for such purpose; 

(vii)  The determination of such Member to acquire Units has been made by such 
Member independent of any other Member and independent of any statements or opinions as to 
the advisability of such purchase or as to the business, operations, assets, liabilities, results of 
operations, financial condition and prospects of the Company and the Company Subsidiaries that 
may have been made or given by any other Member or by any agent or employee of any other 
Member; 

 
(viii)  Such Member has such knowledge and experience in financial and business 

matters and is capable of evaluating the merits and risks of an investment in the Company and 
making an informed decision with respect thereto; 
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(ix) SUCH MEMBER UNDERSTANDS AND ACKNOWLEDGES THAT 
THE COMPANY INTENDS TO ENGAGE, DIRECTLY OR INDIRECTLY, IN CANNABIS-
RELATED ACTIVITIES AND THAT SUCH MEMBER HAS CONSIDERED ADDITIONAL 
RISK FACTORS THAT MAY AFFECT ANY INVESTMENT IN THE COMPANY, 
INCLUDING, WITHOUT LIMIT ATION, THE FOLLOWING: 

 
(A) CANNABIS IS CLASSIFIED FEDERALLY AS A SCHEDULE I 

CONTROLLED SUBSTANCE. UNDER SUPREME COURT PRECEDENT, FEDERAL LAW 
CRIMINALIZING THE USE OF CANNABIS IS NOT PREEMPTED BY STATE LAW THAT 
LEGALIZES ITS USE. THUS, IRRESPECTIVE OF ANY STATE LAW OR OTHER 
REGULATORY LAW, THE FEDERAL GOVERNMENT COULD, AT ANY TIME, CHOOSE 
TO PROSECUTE THE COMPANY AND ITS OWNERS, WHICH MAY INCLUDE ITS 
MEMBERS; 

 
(B) Because cannabis is illegal under federal law, many banking 

institutions take the position that they cannot accept for deposit money derived from the cannabis 
trade and, therefore, cannot do business with participants in the cannabis industry such as the 
Company; and 

 
(C) Certain taxable deductions may barred under Section 280E of the 

Code, which states that a business engaging in the trafficking of a Schedule I or II controlled 
�V�X�E�V�W�D�Q�F�H�����H���J�������F�D�Q�Q�D�E�L�V�����L�V���E�D�U�U�H�G���I�U�R�P���W�D�N�L�Q�J���F�H�U�W�D�L�Q���³�Q�H�F�H�V�V�D�U�\���D�Q�G���R�U�G�L�Q�D�U�\�´���W�D�[���G�H�G�X�F�W�L�R�Q�V����
and may only deduct its cost of goods sold/inventory costs. 

 
(x) Such Member is able to bear the economic and financial risk of an 

investment in the Company for an indefinite period of time; 
 

(xi) The execution, delivery and performance of this Agreement have been duly 
authorized by such Member and do not require such Member to obtain any consent or approval 
that has not been obtained and do not contravene or result in a default in any material respect under 
any provision of any law or regulation applicable to such Member or other governing documents 
or any agreement or instrument to which such Member is a party or by which such Member is 
bound; 

 
(xii)  This Agreement is valid, binding and enforceable against such Member in 

accordance with its terms, except as may be limited by bankruptcy, insolvency, reorganization, 
moratorium, and other similar laws of general applicability relating to or affecting cred�L�W�R�U�V�¶���U�L�J�K�W�V��
or general equity principles (regardless of whether considered at law or in equity); and 

 
(xiii)  Neither the issuance of any Units to any Member nor any provision 

contained herein will entitle the Member to remain in the employment of the Company or any 
Company Subsidiary or affect the right of the Company or any Company Subsidiary to terminate 
�W�K�H���0�H�P�E�H�U�¶�V���H�P�S�O�R�\�P�H�Q�W���D�W���D�Q�\��time for any reason, other than as otherwise provided in such 
�0�H�P�E�H�U�¶�V�� �H�P�S�O�R�\�P�H�Q�W�� �D�J�U�H�H�P�H�Q�W�� �R�U�� �R�W�K�H�U�� �V�L�P�L�O�D�U�� �D�J�U�H�H�P�H�Q�W�� �Z�L�W�K�� �W�K�H Company or Company 
Subsidiary, if applicable. 
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(xiv) None of the foregoing shall replace, diminish or otherwise adversely affect 
�D�Q�\���0�H�P�E�H�U�¶�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���D�Q�G��warranties made by it in any Subscription Agreement or equity 
award agreement, as applicable. 

ARTICLE 16 

MISCELLANEOUS PROVISIONS 

Section 16.1 Tax Controversies  

(i) Andrew Stoddard shall be designated the Partnership Representative and shall have 
sole authority to act on behalf of the Company for purposes of subchapter C of Chapter 63 of the 
Code and any comparable provisions of state or local income tax laws for so long as it is a Member 
and willing to serve in that capacity.  For purposes of this Section 16.1, unless otherwise specified, 
all references to provisions of the Code shall be to such provisions as enacted by the Bipartisan 
Budget Act of 2015 as such provisions may subsequently be modified.  Should there be any 
questions or controversy with the Internal Revenue Service or other taxing authority involving the 
Company, such person shall act as the agent of the Company to resolve such question or 
controversy and may, on behalf of the Company, incur any expenses he deems necessary or 
advisable in the interest of the Members in connection with any such question or controversy, 
including professional fees and the cost of any protest, litigation and/or appeals;  

(ii)  The initial Partnership Representative shall be designated by the Board, and shall 
have sole authority to act on behalf of the Company for purposes of subchapter C of Chapter 63 
of the Code and any comparable provisions of state or local income tax laws.  For purposes of this 
Section 16.1(ii), unless otherwise specified, all references to provisions of the Code shall be to 
such provisions as enacted by the Bipartisan Budget Act of 2015 as such provisions may 
subsequently be modified;  

(iii)  If the Company qualifies to elect pursuant to Code Section 6221(b) (or successor 
provision) to have federal income tax audits and other proceedings undertaken by each Member 
rather than by the Company, then the Partnership Representative may cause the Company to make 
such election; 

 
(iv) Notwithstanding other provisions of this Agreement to the contrary, if any 

�³�S�D�U�W�Q�H�U�V�K�L�S���D�G�M�X�V�W�P�H�Q�W�V�´�����D�V���G�H�I�L�Q�H�G���L�Q���&�R�G�H���6�H�F�W�L�R�Q���������������������L�V���G�H�W�H�U�P�L�Q�H�G���Z�L�W�K���U�H�V�S�H�F�W���W�R���W�K�H��
Company, the Partnership Representative, in its discretion, may cause the Company to elect 
pursuant to Code Section 6226 to have such adjustment passed through to the Member for the year 
�W�R�� �Z�K�L�F�K�� �W�K�H�� �D�G�M�X�V�W�P�H�Q�W�� �U�H�O�D�W�H�V�� ���L���H������ �W�K�H�� �³�U�H�Y�L�H�Z�H�G�� �\�H�D�U�´�� �Z�L�W�K�L�Q�� �W�K�H�� �P�H�D�Q�L�Q�J�� �R�I�� �&�R�G�H�� �6�H�F�W�L�R�Q��
6225(d)(1)).  In the event that the Partnership Representative has not caused the Company to so 
�H�O�H�F�W�� �S�X�U�V�X�D�Q�W�� �W�R�� �&�R�G�H�� �6�H�F�W�L�R�Q�� ������������ �W�K�H�Q�� �D�Q�\�� �³�L�P�S�X�W�H�G�� �X�Q�G�H�U�S�D�\�P�H�Q�W�´�� ���D�V�� �G�H�W�H�U�P�L�Q�H�G�� �L�Q��
�D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �&�R�G�H�� �6�H�F�W�L�R�Q�� ������������ �R�U�� �³�S�D�U�W�Q�H�U�V�K�L�S�� �D�G�M�X�V�W�P�H�Q�W�´�� �W�K�D�W�� �G�R�H�V�� �Q�R�W�� �J�L�Y�H�� �U�L�V�H�� �W�R�� �D�Q��
�³�L�P�S�X�W�H�G���X�Q�G�H�U�S�D�\�P�H�Q�W�´���V�K�D�O�O���E�H���D�S�S�R�U�W�Loned among the Members of the Company for the taxable 
year in which the adjustment is finalized in such manner as may be necessary (as determined by 
the tax representative in good faith) so that, to the maximum extent possible, the tax and economic 
consequences of the partnership adjustment and any associated interest and penalties are borne by 
the Members based upon their interests in the Company for the reviewed year; and 
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(v) The Partnership Representative is authorized to (A) extend the statute of limitations 

for assessment and (B) enter into a settlement agreement with the Internal Revenue Service on 
behalf of the Company. 

 
Section 16.2 Tax Elections 

In the event of the transfer of any interest in the Company or the distribution of property to 
any Member, the Company may, at the determination of the Board, file an election under Code 
Section 754 to cause the basis of the Company's assets to be adjusted for federal income tax 
purposes as provided by Code Sections 734 and 743. 

Section 16.3 Applicable Law Forum 

This Agreement shall be construed and enforced in accordance with the internal laws of 
the Commonwealth of Massachusetts. The Members acknowledge that the production, sale, 
manufacture, possession and use of cannabis is illegal under United State federal law, including 
the investment in a company engaging in such activities, and the Members expressly waive any 
defense to the enforcement of the terms and conditions of this Agreement, the Certificate or any 
subscription agreement, based upon non-conformance with applicable federal law relating to 
cannabis and the cannabis industry.  AS A MATERIAL INDUCEMENT FOR EACH MEMBER 
TO BECOME A PARTY TO THIS AGREEMENT, EACH OTHER MEMBER HEREBY 
CONSENTS TO THE JURISDICTION AND VENUE OF THE COURTS OF THE 
COMMONWEALTH OF MASSACHUSETTS, INCLUDING THE FEDERAL OR STATE 
COURTS LOCATED THEREIN AND ALL COURTS FROM WHICH DECISIONS OF THE 
FOREGOING MAY BE APPEALED FOR PURPOSES OF ANY LITIGATION ARISING 
DIRECTLY OR INDIRECTLY FROM THIS AGREEMENT, INCLUDING ENFORCEMENT 
OF ANY ARBITRATOR'S AWARD UNDER SECTION 17, AND EACH MEMBER HEREBY 
WAIVES ANY AND ALL RIGHTS SUCH MEMBER MAY OTHERWISE HAVE TO 
CONTEST THE JURISDICTION AND VENUE OF SUCH COURTS. EACH MEMBER 
FURTHER CONSENTS TO SERVICE OF PROCESS UPON SUCH MEMBER BY CERTIFIED 
MAIL, RETURN RECEIPT REQUESTED, POSTAGE PREPAID AT THE ADDRESS OF 
SUCH MEMBER MOST RECENTLY REFLECTED ON THE BOOKS OF THE COMPANY. 
By accepting equity in the Company, each Member acknowledges and agrees that the 
production, sale, manufacture, possession and use of cannabis is illegal under United States 
federal laws, including the investment in a company engaging in such activities. 

Section 16.4 Counterparts 

This Agreement may be executed in multiple counterparts and by way of facsimile or 
scanned email transfer, each of which shall constitute an original, and all of which together shall 
constitute one and the same agreement. Each party may rely upon machine copies of the signed 
Agreement to the same extent as a manually signed original copy hereof. 
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Section 16.5 Headings 

The headings in this Agreement are inserted for convenience or reference only and are in 
no way intended to describe, interpret, define, or limit the scope, extent, or intent of this Agreement 
or any provision of this Agreement. 

Section 16.6 Severability of Provisions 

Each provision of this Agreement shall be considered separately and if, for any reason, any 
provision which is not essential to the effectuation of the basic purposes of this Agreement is 
determined to be invalid or contrary to any existing or future law, such invalidity shall not impair 
the operation or affect any other provision of this Agreement which is valid, nor shall it affect the 
subject provision, except to the extent necessary to conform to then prevailing law. 

Section 16.7 Power of Attorney 

Each Member hereby constitutes and appoints the Board of the Company, and each of them 
from time to time in office, such Member's true and lawful attorney in fact for such Member and 
in such Member's name, place and stead to (a) secure the obligations of each Member who now or 
�K�H�U�H�D�I�W�H�U�� �K�R�O�G�V�� �D�Q�\�� �Y�R�W�L�Q�J�� �V�H�F�X�U�L�W�L�H�V�� �W�R�� �Y�R�W�H�� �V�X�F�K�� �0�H�P�E�H�U�¶�V�� �8�Q�L�W�V�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H��
provisions of Section 4.1; (b) make, execute, sign, acknowledge, file for recording, and publish, 
such documents and instruments as may be necessary from time to time to carry out the provisions 
of this Agreement; (c) effect the transfer of Units in the Company; (d) appoint a successor 
Partnership Representative as provided hereunder; (e) effectuate the issuance of Units in the 
Company and the admission of new Members, all in accordance with the terms of this Agreement; 
and (f) execute and deliver any certificate or instrument required to amend this Agreement pursuant 
to its terms, or otherwise to conform the terms of this Agreement to the  provisions of the Act, the 
Code, and any Treasury Regulations promulgated thereunder, as these may change from time to 
time. The foregoing grant of authority is hereby declared to be irrevocable and a power coupled 
with an interest, and shall survive the bankruptcy, death or incapacity or termination of legal 
existence of a Member, and the assignment by any Member of his interest in the Company; 
provided, that in the event of such an assignment, the foregoing power of attorney of the assignor 
Member shall survive such assignment only until such time as the assignee is admitted as a 
Member of the Company, and all required documents and instruments have been duly executed, 
filed and recorded to effect such substitution.  No Member shall grant any proxy or become party 
to any voting trust or other agreement which is inconsistent with, conflicts with, or violates any 
provision of this Agreement. 

Section 16.8 Entire Agreement 

This Agreement, together with the Exhibits hereto, sets forth the entire agreement of the 
parties with respect to the subject matter hereof and supersedes all prior agreements and 
understandings pertaining thereto, and there are no promises, agreements or understandings, oral 
or written, expressed or implied, among the Members or any of them relating to the subject matter 
of this Agreement except as set forth herein. 

Section 16.9 Separate Counsel 



 46 
 
 

Each Member represents that such Person has had the opportunity to consult with separate 
legal counsel as to the terms and provisions of this Agreement, the terms and provisions of all 
documents and agreements referenced herein, the nature of the business of the Company, the 
application of all laws, regulations and rules relating thereto, at the expense of the undersigned 
Person, prior to signing and delivering this Agreement, and has signed and delivered this 
Agreement to the Company with the intent to be legally bound hereby. 

Section 16.10 Waiver of Jury Trial 

Each Member hereby waives any right to a trial by jury with respect to any litigation which 
arises out of or which is related to the respective rights and obligations of any party to this 
Agreement or any transactions contemplated hereby. 

Section 16.11 Confidentiality 

 Unless otherwise required by law, each Member shall, and shall cause each of his or its 
�$�I�I�L�O�L�D�W�H�V�� �W�R���� �P�D�L�Q�W�D�L�Q���� �D�W�� �D�O�O�� �W�L�P�H�V�� �I�U�R�P�� �D�Q�G�� �D�I�W�H�U���W�K�H�� �G�D�W�H���R�I�� �V�X�F�K�� �0�H�P�E�H�U�¶�V�� �H�[�H�F�X�W�L�R�Q�� �R�I�� �W�K�L�V��
Agreement (including after any time such Person ceases to be a Member), the confidentiality of 
all information furnished to him or it pertaining to the Company, other than information that such 
Member can demonstrate (a) is generally known to the public (other than as a result of 
dissemination by such Member or his Affiliates), (b) was obtained by such Member from a third 
party who is not prohibited from transmitting the information to such Member by a contractual, 
legal or fiduciary obligation to the Company, or (c) that the Board has consented to in writing; 
provided that the prohibitions set forth in this Section 16.11 shall not apply to any information that 
a Member is required by law to disclose, so long as such Member provides the Company with as 
much prior notice as is practicable to the extent such notice is legally permissible. 

Section 16.12  No Third Party Beneficiaries 

This Agreement is for the sole benefit of the parties hereto (and their respective heirs, 
executors, administrators, successors, and permitted assigns) and nothing herein, express or 
implied, is intended to or shall confer upon any other Person, including any creditor of the 
Company, any legal or equitable right, benefit, or remedy of any nature whatsoever under or by 
reason of this Agreement. 

Section 16.13 Successors and Assigns 

Subject to the restrictions on Transfers set out herein, this Agreement shall be binding upon 
and shall inure to the benefit of the parties hereto and their respective heirs, executors, 
administrators, successors, and permitted assigns.  This Agreement may not be assigned by any 
Member except as permitted by this Agreement and any assignment in violation of this Agreement 
shall be null and void. 

Section 16.14 Waiver 

No waiver by any party of any of the provisions hereof shall be effective unless explicitly 
set out in writing and signed by the party so waiving. No waiver by any party shall operate or be 
construed as a waiver in respect of any failure, breach, or default not expressly identified by such 
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written waiver, whether of a similar or different character, and whether occurring before or after 
that waiver. No failure to exercise, or delay in exercising, any right, remedy, power, or privilege 
arising from this Agreement shall operate or be construed as a waiver thereof, nor shall any single 
or partial exercise of any right, remedy, power, or privilege hereunder preclude any other or further 
exercise thereof or the exercise of any other right, remedy, power, or privilege. 

 

ARTICLE 17 

ARBITRATION 

The parties hereby agree that unless otherwise specifically required by law, any and all 
disputes, and legal and equitable claims arising between or among the Members, the Board, the 
officers, the Company, or any of them or any combination of them, which relate to the rights and 
obligations of such Persons under the terms of this Agreement, any agreement contemplated 
hereby, or any future agreement, understanding or instrument to which two or more such Persons 
may be parties, shall be submitted to binding arbitration in the Commonwealth of Massachusetts, 
JAMS, Inc. before a single arbitrator.  Arbitration shall take place in Boston, Massachusetts, or 
any other location mutually agreeable to the parties.  Reasonable notice of a time and place of 
arbitration shall be given to all Persons as shall be required by law, in which case such Persons or 
their authorized representatives shall have the right to attend and/or participate in all the arbitration 
hearings in such matter as the law shall require. Any Person who commences any litigation in 
violation of the terms hereof, and fails to prevail, shall be liable for all reasonable costs and 
expenses of the arbitration or litigation, including without limitation the fees of the arbitrator(s) 
and legal counsel to all parties, and witness fees of all parties to the proceeding. 

 

ARTICLE 18 

MISCELLANEOUS 

By accepting equity in the Company, each Member acknowledges and agrees that in the 
�H�Y�H�Q�W���V�X�F�K���0�H�P�E�H�U�¶�V���R�Z�Q�H�U�V�K�L�S���R�U���I�L�Q�D�Q�F�L�D�O���L�Q�W�H�U�H�V�W���L�Q���W�K�H���&�R�P�S�D�Q�\���F�R�X�O�G���U�H�D�V�R�Q�D�E�O�\���E�H���H�[�S�H�F�W�H�G��
�W�R�� �M�H�R�S�D�U�G�L�]�H�� �R�U�� �W�K�U�H�D�W�H�Q�� �W�K�H�� �Y�L�D�E�L�O�L�W�\�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �R�U�� �D�Q�\�� �R�I�� �L�W�V�� �6�X�E�V�Ldiaries or Affiliates 
licensure or permits  (or pending license or permit application), in any way or form, the Member 
agrees that it shall divest itself of such ownership or financial interest in the Company.   

 [Remainder of Page Intentionally Left Blank; Signature Page Follows.] 
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[Signature Page Operating Agreement of 
Shine Delivery LLC] 

IN WITNESS WHEREOF, the parties have executed this Operating Agreement under seal 
as of the date set forth above. 

COMPANY:  
 
SHINE DELIVERY LLC 
 

 
 

By:       
Name: Andrew Stoddard 
Title: Manager 
 
 
By:       
Name: Mathew Medeiros 
Title: Manager 
 
 
 

[SIGNATURE PAGES OF MEMBERS 
TO FOLLOW]  
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[Signature Page Operating Agreement of 
Shine Delivery LLC] 

CLASS A MEMBER:  
 
 
__________________________ 
Andrew Stoddard 
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[Signature Page Operating Agreement of 
Shine Delivery LLC] 

 

CLASS B MEMBER S: 
 
The Medeiros Investment Irrevocable Trust 
 
By:__________________________ 
Name: Andrew Medeiros 
Title: Trustee 
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Exhibit A  
 

See attached. 
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Names, Addresses and Capital Contribution Information with respect to Members 

Class A Units 
 

Member and Address Class A Units Initial Capital Contribution  Date of Capital 
Contribution  

Percentage 
Ownership 

Andrew Stoddard 
184 Main Street Spencer, MA 

01562 
 

1,020 --*  
4/14/21 

 
 

51% 

Total:  1,020 
 

-- 4/14/2021 
 

51% 

 
Class B Units 
 

Member and Address Class B Units Initial Capital Contribution  Date of Capital 
Contribution  

Percentage 
Ownership 

The Medeiros Investment 
Irrevocable Trust 
71 Raymond Drive 
Seekonk, MA 02771 

 

980 $50,000 
4/14/2021 

 

49% 

Total:  980 
 

$50,000 4/14/2021 
 

49% 
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[Signature Page to Exhibit B�² Form of Joinder Agreement] 

EXHIBIT B  

Form of Joinder Agreement 

The undersigned hereby agrees, effective as of the date set forth below and upon becoming the owner 
of any units of Shine Delivery �/�/�&�����W�K�H���³Company�´�����W�R���E�H�F�R�P�H���D���S�D�U�W�\���W�R���W�K�D�W���F�H�U�W�D�L�Q���2�S�H�U�D�W�L�Q�J���$�J�U�H�H�P�H�Q�W��
���W�K�H���³Agreement�´�����G�D�W�H�G���D�V���R�I��April 14, 2021, by and among the Company and the parties named therein 
and for all purposes of the Agreement. The undersigned further confirms that the representations and 
warranties contained in Article 15 of the Agreement are true and correct as to the undersigned as of the date 
hereof. The mailing address and email address to which notices may be sent to the undersigned is as follows: 

 
___________________________________  
Name: 
 
Address: 
 
 
 
 
 
 
 
 
 
 
 







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

+*,&-./01'2&3/&*,$.%*)'+*%%*4$#'56.)&#*)&'78&/*,./ '
'

9&#3/$8,$.%1'
!"#$%&'%(#)%*+&,,-&#.&/&0/../1"2.%33.&4/.%5&5%(#)%*+&.%*)#1%&3"/3&62/(#7#%.&8#3"&3"%&.3/3%9.&
!:1#/(&;62#3+&<*:=*/>?&@%&8#((&4%&/AA(+#$=&7:*&/&B%1*%/3#:$/(&@":(%./(%&CA%*/3:*&,#1%$.%?&
!"#$%&'%(#)%*+&,,-&#.&5%5#1/3%5&3:&A*:)#5#$=&/&A*%>#2>&.":AA#$=&%DA%*#%$1%&7:*&:2*&1(#%$3.&
8#3"&1(%/$&/$5&./7%&1/$$/4#.&A*:5213.&/$5&1/$$/4#.&5%*#)%5&A*:5213.?&@%&A(/$&3:&
5#.3*#423%&A*:5213.&4+&A2*1"/.#$=&7*:>&(:1/(&12(3#)/3:*.&/$5&>/$27/132*%.&(#1%$.%5&4+&3"%&
.3/3%9.&-/$$/4#.&-:$3*:(&-:>>#..#:$?&@"#(%&7:12.#$=&:$&#$$:)/3#)%&/$5&%1:E7*#%$5(+&
42.#$%..&.:(23#:$.?&&

'
'

!
!

!
!
!
!
!
!



:;&3",$<&'=">>*/0 1'
!

!"#$%&'%(#)%*+&,,-&#.&/&$%8&/$5&%D1#3#$=&0/../1"2.%33.&4/.%5&/$5&7/>#(+&:8$%5&
*%1*%/3#:$/(&1/$$/4#.&4*/$5&3"/3&"/.&3"%&A:3%$3#/(&3:&4%&3"%&7#*.3&:7&#3.&F#$5?&C*#=#$/3#$=&
7*:>&0/../1"2.%33.G.&!:1#/(&;62#3+&<*:=*/>&8%&/*%&A*:25&:7&:2*&(:1/(&/$5&5%%A&*::3. ?&
@#3"&/&7:12.&:$&#$$:)/3#:$H&62/(#3+H&12.3:>%*&.%*)#1%H&/$5&A*:)#5#$=&/&2$#62%&%$I:+/4(%&
%DA%*#%$1%&7:*&:2*&1(#%$3.&8%&.:()%&3"%&A*:4(%>&0/../1"2.%33.&/52(3.&7/1%&3*+#$=&3:&.:2*1%&
1(%/$H&./7%H&*%(#/4(%H&(%=/(&1/$$/4#.&/$5&1/$$/4#.&5%*#)%5&A*:5213.?&@%&.A%1#/(#J%&#$&.%*)#$=&
:2 *&1(#%$3.&8#3"&/&2$#62%&:AA:*32$#3+&3:&=%3&3"%#*&5%.#*%5&A*:5213.&5%(#)%*%5&5#*%13(+&3:&
3"%#*&5::*?&,#)#$=&#$&/&>/*F%3&3"/3&3"*#)%.&:77&:7&#$$:)/3#:$&/$5&1:$)%$#%$1%H&!"#$%&
'%(#)%*+&,,-&.3*/3%=#1/((+&:77%*.&4:3"&:A3#:$.&7:*&/$&2(3#>/3%&.":AA#$=&%DA%*#%$1%?&@"#(%&
1:$.3/$3(+&>/#$3/#$#$=&/((&*%=2(/3#:$.&A*:)#5%5&4+&3"%&-/$$/4#.&-:$3*:(&-:>>#..#:$?&@#3"&
/&K&+%/*&%D1(2.#)#3+&A%*#:5&7:*&5%(#)%*+&#$&0/../1"2.%33.&8%&8#((&4%&/4(%&3:&4%/3&4*#1F&/$5&
>:*3/*&(:1/3#:$.&:$&A*#1%H&1:$)%$#%$1%H&L&.3*/3%=+&3:&=/#$&)/(2/4(%&>/*F%3&."/*%&/$5&42#(5&
4*/$5&*%1:=$#3#:$?&

&
M+&1*%/3#$=&/&A*%>#%*&.":AA#$=H&1:$.2>A3#:$H&L&%521/3#:$/(&%DA%*#%$1%&7:*&:2*&

1(#%$3.N&8%&8#((&1:$3#$2:2.(+&%DA/$5&8"#(%&F%%A#$=&*%A%/3&1(#%$3.?&C77%*#$=&=2/*/$3%%5&
12.3:>%*&./3#.7/13#:$&"%(A.&3:&F%%A&3"%&1(#%$3.&8%&"/)%&8"#(%&#$&*%32*$&"%(A.&3:&.A*%/5&
8:*5 E:7E>:23"&>/*F%3#$=&O@C0&0/*F%3#$=P?&@:*5E:7E>:23"&>/*F%3#$=&O@C0&
>/*F%3#$=P&"/AA%$.&8"%$&1:$.2>%*.&3/(F&/4:23&/&1:>A/$+G.&A*:5213&:*&.%*)#1%&3:&3"%#*&
7*#%$5.?&@C0&>/*F%3#$=&#.&:$%&:7&3"%&>:.3&A:8%*72(&7:*>.&:7&/5)%*3#.#$=&/.&QRS&:7&
1:$.2>%*.&3*2.3&3"%#*&7*#%$5.&:)%*&3*/5#3#:$/(&/5)%*3#.#$=?&-:>A/$#%.&1/$&%$1:2*/=%&@C0&
>/*F%3#$=&3"*:2="&%D1%%5#$=&%DA%13/3#:$.&:$&/&A*:5213H&A*:)#5#$=&=::5&12.3:>%*&.%*)#1%H&
/$5&=#)#$=&%D1(2.#)%&#$7:*>/3#:$&3:&1:$.2>%*.?&T:3&:$(+&8#((&!"#$%&'%(#)%*+&,,-&7:12.&:$&#3.&
1(#%$3.?&@%&8#((&/(.:&7:12.&:$&4%#$=&/&U=*%%$V&1:>A/$+?&<(/$$#$=&3:&2.%&*%$%8/4(%&
*%.:2*1%.&/.&3"%+&4%1:>%&/)/#(/4(%&3:&2.&.21"&/.&%(%13*#1&5%(#)%*+&)/$.&#$.3%/5&:7&/&=/.&:*&
5#%.%(&%$=#$%?&&M+&3"%&%$5&:7&3"%#*&(#)%.H&=/. EA:8%*%5&1/*.&.A%8&:23&/(>:.3&38#1%&/.&>21"&
=(:4/(&8/*>#$=&A:((23#:$&3"/$&3"%&%62#)/(%$3&%(%13*#1&1/*?&M+&=:#$=&=*%%$&8%&8#((&123&:2*&
1:$3*#423#:$&3:&=(:4/(&8/*>#$=&A:((23#:$.&#$&"/(7W&X3&3"%&./>%&3#>%&%(%13*#1&>:3:*.&"/)%&
.#=$#7#1/$3(+&7%8%*&>:)#$=&A/*3.&3"/$&7:..#(&72%(&%$=#$%.H&*%.2(3#$=&#$&YZS&(:8%*&
>/#$3%$/$1%&1:.3.?&@#3"&/$&%.3#>/3%5&[Z&0<\R&%62#)/(%$3H&:A%*/3:*.&8#((&./)%&/$&
/)%*/=%&:7&YZS&#$&72%(&1:.3.?&@"#(%&/(.:&(:8%*#$=&$:#.%&A:((23#:$?&]"%.%&.3/3#.3#1.&:7&/&
=*%%$&)/$&8%*%&4/.%5&:$&3"%&1:>A/$+&U-"/$I%V?&]"%&0/../1"2.%33.&!3/3%&!%$/3%&:$&
]"2*.5/+H&^/$2/*+&KZH&RZRZ&/5)/$1%5&3"*%%&4#((.&3"/3&4:(5(+&3/1F(%&3"%&1:$3*#423#$=&7/13:*.&
:7&1(#>/3%&1"/$=%H&1"/*3&:$%&:7&3"%&>:.3&/==*%..#)%&1:2*.%.&:7&/13#:$&/=/#$.3&=(:4/(&
8/*>#$=&#$&3"%&1:2$3*+H&/$5&A/)%&3"%&8/+&7:*&/&1(%/$&%$%*=+&7232*%&7:*&/((&:7&#3.&*%.#5%$3.?&
!%$/3%&M#((&R_YYH&X$&X13&!%33#$=&T%D3&\%$%*/3#:$&-(#>/3%&<:(#1+&/$5&38:&1:>A/$#:$&4#((.&
` &5%/(#$=&8#3"&%(%13*#7+#$=&7(%%3.&O!%$/3%&M#((&R_YaP?&!"#$%&'%(#)%*+&,,-&8#((&4%&A*:25&3:&4%&
KZ&+%/*.&/"%/5&:7&3"%&12*)%&/$5&A/)#$=&3"%&A/3"8/+&7:*&/&=*%%$&/$5&*%.A:$.#4(%&1/$$/4#.&
#$52.3*+?&&

&
C2*&)#.#:$&#.&3:&1/**+&/&(/*=%&)/*#%3+&:7&A*:5213.&:$&:2*&>%$2&1:)%*#$=&%/1"&/$5&

%)%*+&A*:5213&1/3%=:*+&3"%&-/$$/4#.&-:$3*:(&-:>>#..#:$&/((:8.?&M+&1:)%*#$=&/((&
1/3%=:*#%.H&8%&>/D#>#J%&A*:7#3.&/$5&A:3%$3#/(&7:*&2A.%((.?&]"%&5%(#)%*+&1:.3&3:&5*#)%&3:&
A*:5213&3:&/&12.3:>%*&*%>/#$.&3"%&./>%H&423&8#3"&>/*F%3#$=H&%521/3#:$H&/$5&2A.%((.&8%&
8#((&4%&/4(%&3:&.%((&>:*%&3:&%/1"&1(#%$3&/3&3"%&A:#$3&:7&5%(#)%*+?&<*:5213.&8#((&#$1(25%N&



1: $1%$3*/3%.H&%5#4(%.H&7(:8%*H&3:A#1/(H&.>:F#$=&/11%..:*#%.&.21"&/.&A/*/A"%*$/(#/H&/$5&
>:*%?&]"%&-/$$/4#.&-:$3*:(&-:>>#..#:$&):3%5&3:&/((:8&4*/$5#$=&=#)#$=&!"#$%&'%(#)%*+&,,-&
3"%&:AA:*32$#3+&3:&#$$:)/3%&3"%&3+A#1/(&1/$$/4#.&.":AA#$=&%DA%*#%$1%?&M+&4%1:>#$=&/$&UXE
bV&.":A&/$5&A*:)#5#$=&%)%*+3"#$=&/&1:$.2>%*&>/+&$%%5&3:&*%1*%/3#:$/((+&/$5&*%.A:$.#4(+&
%$I:+&3"%#*&1/$$/4#.&!"#$%&'%(#)%*+&,,-&*%>:)%.&3"%&$%%5&7:*&/&1:$.2>%*&3:&.":A&
%(.%8"%*%?&&M+&./3#.7+#$=&1(#%$3.9&$%%5.H&8/$3.H&/$5&5%.#*%.&#3&(%/5.&3:&4*/$5&(:+/(3+?&M*/$5&
(:+/(3+&*%(/3%.&5#*%13(+&3:&>/*F%3&."/*%?&&

&
!"#$%&'%(#)%*+&,,-&A(/$.&3:&:77%*&/$&:AA:*32$#3+&7:*&1/$$/4#.&%521/3#:$&3"*:2="&

:2*&8%4.#3%H&/AAH&/$5&A":$%&(#$%?&B%.A%13#$=&3"%&#5%/&3"/3&1/$$/4#.&#.&$%8&3:&>/$+&8%&
A(/$&3:&%$.2*%&:2*&1(#%$3.&%$I:+&/&*%.A:$.#4(%&1:$.2>A3#:$&%DA%*#%$1%&>/F#$=&#3&%$I:+/4(%&
/.&:AA:.%5&3:&3*+#$=&3:&(%/*$&:$&3"%#*&:8$?&M+&%521/3#$=&:2*&1(#%$3.&:$&A*:A%*&
1:$.2>A3#:$&>%3":5.&#3&8#((&/(.:&(%/5&3:&2A.%((.?&c:*&%D/>A(%H&3:&.3/*3&U5/44#$=V&/&1(#%$3&
8#((&$%%5&$%8&=(/..8/*%&/$5&/11%..:*#%.&3"/3&8%&8#((&4%&/4(%&3:&A*:)#5%?&C*&7:*&/&1(#%$3&
3"/39.&4%%$&.>:F#$=&7(:8%*&7:*&KZ&+%/*.&/$5&(::F#$=&3:&3*+&.:>%3"#$=&$%8H&8%&1/$&.2==%.3&
3*+#$=&/&1:$1%$3*/3%&(#F%&F#%7&3"/3&#.&/.&.#>A(%&/.&.A*#$F(#$=&:$&3:A&:7&3"%#*&2.2/(&4:8(&A/1F?&
T/3#:$/((+H&A/3#%$3.&/$5&1:$.2>%*.&8":&7/):*&1:$1%$3*/3%.&.A%$5&/$&/)%*/=%&:7&d_HeZZ&
%/1"&+%/*H&>:*%&3"/$&5:24(%&3"%&/)%*/=%&/>:2$3&.A%$3&4+&1/$$/4#.&2.%*.&#$&=%$%*/(?&
X11:*5#$=&3:&3"%&@"/3&-/$$/4#.&</3#%$3.&/$5&-:$.2>%*.&@/$3H&/&>/*F%3#$=&*%.%/*1"&
*%A:*3&A24(#."%5&4+&0/*#I2/$/&M2.#$%..&'/#(+?&

&
M+&.3/+#$=&2A&3:&5/3%&8#3"&.3/3%E:7E3"%E/*3&1/$$/4#.&A*/13#1%.&/$5&:A%*/3#:$.&8%&

8#((&.3/+&/&.3%A&/"%/5&:7&3"%&1:>A%3#3#:$?&X.&3"%&>/*F%3&>/32*%.&:2*&7:12.&8#((&1:$3#$2%&3:&
%DA/$5&7:12.#$=&:$&%1:$:>#%.&:7&.1/(%?&,:8%*#$=&:2*&%DA%$.%.&7:*&5%(#)%*+H&12(3#)/3#:$H&
>/$27/132*#$=H&%D1?&@"#(%&1:$3#$2:2.(+&=*:8#$=&:2*&4*/$5&L&1:$.2>%*&%DA%*#%$1%?&
]/*=%3#$=&%>%*=#$=&>/*F%3.&(#F%&3"%&#$72.%5&4%)%*/=%&#$52.3*+&8#((&/((:8&!"#$%&'%(#)%*+&
,,- &3:&=/#$&(/*=%&A:*3#:$.&:7&>/*F%3&."/*%&7/.3?&;/1"&+%/*&/.&3"/3&>/*F%3&1:$3#$2%.&3:&=*:8&
5:>#$/3#$=&/&(/*=%&A:*3#:$&:7&V.>/((%*V&>/*F%3.&8#((&32*$&:23&3:&4%&/&"2=%&/5)/$3/=%?&c:*&
%D/>A(%N&#$&^/$2/*+&f &!%A3%>4%*&RZge&]:3/(&-/3%=:*+&!/(%.&7:*&;5#4(%.&#$&XbH&-XH&CB&L&-C&
3:3/(%5&dagg?QK0?&[S&:*&dKK&0#((#:$&4%#$=&4%)%*/=%.?&h7&!"#$%&'%(#)%*+&,,-&1:2(5&1/A32*%&
gZS&:7&3"/3&>/*F%3&."/*%&#$&3"%&3"*%%&+%/*&%D1(2.#)#3+&A%*#:5&4+&3"%&3#>%&3"%&>/*F%3&
>/32*%.&#3&8#((&4%&8:*3"&/.3*:$:>#1/((+&>:*%&/.&5/3/&.":8.&%/1"&1/3%=:*+&#.&*/A#5(+&
%DA/$5#$=&+%/*&4+&+%/*?&O!:2*1%&M'!&X$/(+3#1.9&\*%%$;5=%&B%3/#(&!/(%.&]*/1F#$=&<(/37:*>&
c#=2*%&gP?&M'!&X$/(+3#1.&5%.1*#4%.&%5#4(%&>/*F%3&=*:83"&/.&U*:1F%3E(#F%&=*:83"V?&]"%&
3+A#1/(&%5#4(%.&1:$.2>%*H&/11:*5#$=&3:&*%.%/*1"H&#.&Ke&+%/*.&:(5N&aQ&A%*1%$3&/*%&%>A(:+%5&
` &/>:$=&3"%&$:$E7(:8%*&1:$.2>%*.H&%>A(:+>%$3&#.&"#="%.3&/>:$=&3":.%&8":&#>4#4%&
%5#4(%.?&B%.%/*1"&.":8.&3"/3&_R&A%*1%$3&"/)%&/&1:((%=%&5%=*%%&:*&>:*%?&X$5&/.&8#3"&
1:$1%$3*/3%.H&*%1*%/3#:$/(&/$5&.:1#/(&2.%.&/*%&3"%&>:.3&A:A2(/*&*%/.:$.&7:*&1:$.2>#$=N&
/>:$=&%5#4(%.&1:$.2>%*.H&Y[&A%*1%$3&A:#$3&3:8/*5.&3"%.%&*%/.:$.&7:*&>2$1"#$=&]i-E
#$72.%5&4:$E4:$. &:*&A:2*#$=&8/3%*E.:(24(%H&=*/$2(/3%5&]i-&#$3:&3"%#*&1:77%%?&M+&A*:)#5#$=&
(:8&5:.%&U>#1*:5:./4(%V&%5#4(%.&#3&$:3&:$(+&/((:8.&2.&3:&.%((&>:*%&:7&3"/3&A*:5213&A%*&
1(#%$3&O---&/((:8.&2A&3:&gZZ>=&A%*&12.3:>%*&A%*&3*/$./13#:$P&423&#3&/(.:&/AA%/(.&3:&A%:A(%&
8":&.%%F&>#$:*&42JJ%.&*/3"%*&3"/$&72((&f &4(:8$&"#=".?&0#1*:5:.#$=&3+A#1/((+&/AA(#%.&3:&
7:*>.&:7&1/$$/4#.&8#3"&(%..&3"/$&[>=&A%*&.%*)#$=?&&

&
]"%&/4#(#3+&3:&5%(#)%*&#$72.%5&4%)%*/=%.&3:&/&1(#%$3G.&5::*&/(.: &=#)%.&!"#$%&'%(#)%*+&

,,- &/$&/5)/$3/=%&:)%*&3"%&/ (1:":(&#$52.3*+&4+&>/F#$=&#3&/&>:*%&1:$)%$#%$3&/(3%*$/3#)%&3:&



=%3&/&.#D&A/1F&:7&#$72.%5&4%)%*/=%.&3"/$&/&.#D&A/1F&:7&/(1:":(#1&4%)%*/=%.?&U0#((%$$#/(.&
5*#$F&7/*&(%..&/(1:":(&3"/$&A/.3&=%$%*/3#:$.?&X$&/$$2/(&$/3#:$/(&.2*)%+&:7&[ZHZZZ&
/5:(%.1%$3.&/$5&+:2$=&/52(3.&#$&X>%*#1/&7*:>&3"%&0:$#3:*#$=&3"%&c232*%&!325+&7:2$5?&]"%&
."/*%&:7&1:((%=%&.325%$3.&8":&5*#$F&/(1:":(&5/#(+&7%((&7*:>&_?KS&#$&RZga&3:&R?RS&#$&RZgYH&/&
5*:A&:7&>:*%&3"/$&_&A%*1%$3/=%&A:#$3.&7*:>&3"%&a?[S&:7&1:((%=%&.325%$3.&8":&2.%5&
/(1:":(&5/#(+&#$&gQeZ?V&f 0/*F%3@/31"?&]"%*%&"/)%&/(8/+.&4%%$&."#73.&#$&A*#:*#3#%.&7*:>&
=%$%*/3#:$&3:&=%$%*/3#:$H&423&3"%&(%=/(#J/3#:$&:7&1/$$/4#.&"/.&A*%.%$3%5&/$&/((2*#$=&."#73&
3"/3&/(#=$.&8#3"&>#((%$$#/(&)/(2%.?&X11:*5#$=&3:&/&3%$E+%/*&.325+&4+&3"%&j$#)%*.#3+&:7&
-:$$%13#123&/$5&\%:*=#/&!3/3%&j$#)%*.#3+H&A2*1"/.%.&:7&8#$%&/$5&4%%*&5%1*%/.%5&4+&g[S&
#$&1:2$3#%.&8#3"&(%=/(&1/$$/4#.?&0#((%$$#/(.&"/)%&5#.1:)%*%5&3"/3&1/$$/4#.&#.&>:*%&1:.3E
%77%13#)%&3"/$&/(1:":(?&X&$#="39.&4/*&3/4&>#="3&.%3&/&>#((%$$#/(&4/1F&d[Z&7:*&/&7%8&":2*.&:7&
72$H&>/$+&1/$$/4#.&2.%*.&1/$&.3*%31"&dRZ&:7&1/$$/4#.&:)%*&/$&%$3#*%&>:$3"?&X&A2*1"/.%5&
A*%E*:((%5&I:#$3&1:2(5&*%/((+&3/F%&3"%&7#$/$1#/(&%5=%&:77&/&$#="3&:23&8#3"&7*#%$5.H&/.&
1:>A/*%5&3:&/&$#="3&:23&/3&3"%&4/*.?&X55#3#:$/((+H&8#3"&3"%&)/*#%3+&:7&12(3#)/*.&/$5&
A*:5213.&/)/#(/4(%H&1/$$/4#.&2.%*.&/*%&/4(%&3:&12.3:>#J%&3"%#*&%DA%*#%$1%&(#F%&$%)%*&
4%7:*%?&X(.:H&8:*3"&$:3#$=&#.&3"%&>#((%$$#/(&(:)%&:7&3"%&."/*#$=&%1:$:>+?&@"#(%&R[S&:7&
>#((%$$#/(.&1:$.2>%&1/$$/4#.&/(:$%H&>:.3&/*%&.:1#/(&1/$$/4#.&2.%*.?&]"%&3%$5%$1+&3:&."/*%&
1/$$/4#.&7(:8%*&>/F%.&3"%&1/$$/4#.&(#7%.3+(%&>:*%&/77:*5/4(%&#$&3"%&(:$=&*2$?&X((&3"%&5/3/&
/4:23&A*#1%.&/$5&5#>#$#."#$=&5%>/$5&7:*&(:8E62/(#3+&4%%*&5:%.$93&/55*%..&3"%&1:*%&*%/.:$&
>#((%$$#/(.&/*%&1"::.#$=&1/$$/4#.?&]" %+&(#F%&3"%&%77%13.?&X.&/&5#.3#$13(+&1*%/3#)%&=%$%*/3#:$H&
>#((%$$#/(.&/*%&1"::.#$=&>/*#I2/$/&3:&.3#*&3"%#*&#>/=#$/3#:$.&/$5&%DA/$5&1:$.1#:2.$%..H&/.&
:AA:.%5&3:&52((#$=&3"%#*&A/#$H&=%33#$=&.(:AA+H&:*&%)%$&=%33#$=&#$3:&/&7#="3?&]"%&#$1*%/.#$=&
.:A "#.3#1/3#:$&#$&1/$$/4#.&12(3#)/3#:$&"/.&(%5&3:&12(3#)/*.&3"/3&%$"/$1%&/4.3*/13&3":2="3H&
8#3":23&3"%&5%A*%../$3&%77%13.&:7&/(1:":(&O$:3&3:&>%$3#:$&3"%&$/.3+&"/$=:)%*.P?&]"%&X-iX&
"/.&*%1%$3(+&*%)%/(%5&KZS&:7&>#((%$$#/(.&(#)%&8#3"&=%$%*/(#J%5&/$D#%3+&/$5&"/)%&4%%$&
(/4%(%5&U]"%&0:.3&X$D#:2.&\%$%*/3#:$?V&@#3"&3"%&7#$/$1#/(&.3*/#$.&:7&3"#.&/=%&=*:2AH&A/#*%5&
8#3"&3"%&:$.(/2="3&:7&$:$E.3:A&%DA:.2*%&3:&3%1"$:(:=+H&8":&1:2(5&4(/>%&3"%>&7:*&7%%(#$=&
5%.A/#*k&l%*+&(#F%(+H&>#((%$$#/(.&"/)%&5#.1:)%*%5&/$5&%DA%*#%$1%5&3"%&1:**%(/3#:$&4%38%%$&
/(1:":(&1:$.2>A3#:$&/$5&/$D#%3+?&@"%3"%*&#39.&/&"/$=:)%*&3"/3&/77%13.&8:*F&A%*7:*>/$1%&
:*&/&(:$=&5%.1%$3&#$3:&/(1:":(#.>H&5/#(+&5*#$F#$=&"/.&4%%$&.":8$&3:&%D/1%*4/3%&/$D#%3+&
#..2%.?&]":2="&1:$.2>#$=&/$&%D1%..&:7&1/$$/4#.&1/$&1/2.%&/$D#%3+H&1/$$/4#.&#.&/132/((+&
*%1:>>%$5%5&4+&5:13:*.&3:&3*%/3&\%$%*/(#J%5&X$D#%3+&'#.:*5%*H&/$5&:3"%*&/$D#%3+&#..2%.?&
@"%*%/.&/(1:":(&>/+&A*:)#5%&3%>A:*/*+&*%(#%7&423&>/F%&+:2*&/$D#%3+&8:*.%H&1/$$/4#.&"/.&
4%%$&.":8$&/.&/$&%77%13#)%&>%5#1/3#:$&7:*&(:$=E3%*>&*%(#%7&#$&<]!'H&1(#$#1/(&5%A*%..#:$H&
/$D#%3+&#..2%.H&/$5&4%+:$5?&!:2*1%&O"/AA+)/((%+?:*=P&&

&
i/)#$= &/&5%(#)%*+&(#1%$.%&:*&U$:$E.3:*%7*:$3&5#.A%$./*+V&/(.:&=#)%.&!"#$%&'%(#)%*+&

,,- &3"%&:AA:*32$#3+&3:&.%*)%&8%55#$=.&/$5&:3"%*&.:1#/(&=/3"%*#$=.&/.&(:$=&/.&8%&>%%3&/((&
---&=2#5%(#$%.?&@#3"&/&:$%&:2$1%H&gZZ>=H&:*&K?[&=*/>&1:$1%$3*/3%&/((:8/$1%&A%*&
12.3:>%*&8%&1:2(5&.%*)%&/&.>/((H&>%5#2>H&:*&(/*=%&=/3"%*#$=&3"*:2="&>2(3#A(%&/52(3&
1(#%$3.&3"/3&/*%&/33%$5#$=&3"%&%)%$3?&!3*2132*#$=&3"#.&#$&/&1:>A(#/$3&>/$$%*&8%&1:2(5&"/)%&
/&>#$#>2>&/33%$5%%&/$5&:*&.A%$5#$=&*%62#*%>%$3&7:*&2.&3:&5%(#)%*&3"#.&.A%1#7#1&%)%$3?&&

&
!

+.>8*%0'=">>*/01 '
'



C2*&:)%*/((&)#.#:$&/3&!"#$%&'%(#)%*+&,,-&#.&3:&4%1:>%&/&3*2.3%5&":2.%":(5&$/>%&
$/3#:$/((+&/$5&(:1/((+&*%.A%13%5&7:*&"#="&62/(#3+&1/$$/4#.&A*:5213.?&@"#(%&/(.:&4%#$=&
/1F$:8(%5=%5&/.&/$ &%1:E7*#%$5(+&5%(#)%*+&.%*)#1%&3"/3&#.&A/)#$=&3"%&8/+&7:*&3"%&7232*%&:7&
1/$$/4#.&5%(#)%*+?&X3&/((&3#>%.&:2*&7:12.&8#((&4%&3:&*%>/#$&#$&gZZS&1:>A(#/$1%&8#3"&/((&(:1/(&
/$5&.3/3%&(%=/(&*%62#*%>%$3.?&&
!
"#$%!&'#()*!
!

! ! C43/#$#$=&/&0/../1"2.%33.&'%(#)%*+&L&@/*%":2.#$=&,#1%$.%&
! ! 0/#$3/#$#$=&gZZS&1:>A(#/$1%&8#3"&3"%&---&
! ! T%3&/$$2/(&#$1:>%&3:&.2AA:*3&:A%*/3#:$/(&%DA%$.%.&
! ! 0:$3"(+&./(%.&/$5&1/A/1#3+&#$1*%/.#$=&.3%/5#(+&
! ! M%1:>%&A*:7#3/4(%&4+&3"%&%$5&:7&3"%&7#*.3&+%/*&:7&:A%*/3#:$.&
! ! ,:8%*&#$)%$3:*+&%DA%$.%.&
! ! h$1*%/.%&>/*F%3&."/*%&52*#$=&K&+%/*&%D1(2.#)#3+&A%*#:5&
! ! -*%/3%&/&4*/$5&3"/3&#.&F$:8$&/$5&*%.A%13%5&4:3"&$/3#:$/((+&/$5&#$3%*$/3#:$/((+&&
! ! CA%*/3#$=&/.&/&U=*%%$V&%1:E7*#%$5(+&1:>A/$+&3:&"%(A&0/../1"2.%33.&>%%3&#3.&

%>#..#:$.&=:/(.&
! ! ,:8%*#$=&3"%&A%*1%$3/=%&:7&#$3:D#1/3%5&5*#)%*.&4+&A*:)#5#$=&5#*%13&5%(#)%*+&.%*)#1%.&

&

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

!"#$%& '%(#)%*+& ,,-& 8#((& 1/**+& .:2*1%& 62/(#3+& >/*#I2/$/& A*:5213.& 8#3"& /$& /42$5/$3&
/>:2$3&:7&1/$$/4#$:#5&/$5&3%*A%$%&A*:7#(%.&3:&"/)%&/.&>/$+&:A3#:$.&/.&A:..#4(%&7:*&
#3.&12.3:>%*.?&!"#$%&'%(#)%*+&,,-&8#((&A2*1"/.%&0h<.&8#3"&.3*#$=%$3&62/(#3+&.3/$5/*5.&
/$5&.%(%13&12(3#)/*.m=%$%3#1.&8#3"&3/*=%3%5&1/$$/4#$:#5m&3%*A%$%&A*:7#(%.&3:&1*%/3%&
2$#62%& %DA%*#%$1%.& /$5& %77%13.H& /((& 8#3"& 12.3:>%*& ./7%3+& #$& >#$5?& ]"%& .%(%13%5&
8":(%./(%*& 23#(#J%5& 8#((& "/)%& >/*#I2/$/& 3"/3& #.& "#="& #$& 1/$$/4#5#:(& O-M'P& :*& "/)%&
]%3*/"+5*:1/$$/4#$:(m-/$$/4#5#:(&O]i-n-M'P&*/3#:.&3"/3&"/)%&5%>:$.3*/3%5&%77#1/1+?&
]"*:2="& .%(%13#$=& A*:521%*.& 3"/3& "/)%& /4:)%& .3/$5/*5& A*:5213#:$& /$5& A*:5213&
.3*/3%=#%.&1:2A(%5&8#3"&*#=:*:2.&3%.3#$=H&!"#$%&'%(#)%*+&,,-&8#((&:)%*1:>%&:$%&:7&3"%&
>:.3&.#=$#7#1/$3&"2*5(%.&7:*&3"%&>/*#I2/$/&#$52.3*+H&8"#1"&#.&1:$.#.3%$1+&:7&5:./=%&/$5&
1/$$/4#$:#5&A*:7#(%?&

]"%& .%(%13#:$& :7& .:2*1%5& >/*#I2/$/& 8#((& #$1(25%& /& 8#5%& )/*#%3+& :7& >/*#I2/$/N& /((&
.%(%13#:$.& 8#((& 4%& 2$#62%& /$5& "/)%& 5#77%*%$3& 3*/#3.H& )/(2%.& /$5& 4%$%7#3.?& 0/*#I2/$/&
)/*#%3#%.&8#((&#$1(25%&5#77%*%$3&4/31"%.&7*:>&($5#1/H&./3#)/H&"+4*#5&/$5&-M'&5:>#$/$3&
=%$%3#1.?&-2.3:>%*.&8#((&"/)%&3"%&:AA:*32$#3+&3:&%DA%*#%$1%&5#77%*%$3&5%.#*%5&%77%13.&
7*:>&5#77%*%$3&>/*#I2/$/&)/*#%3+&12(3#)/*.&/$5&=%$%3#1.?&X((&.:2*1%5&A*:5213.&8#((&1:>%&
7*:>&0/../1"2.%33.&.3/3%E(#1%$.%5&A*:521%*.?&

!"#$"%$%&'()*+$%&,*( %)+#-&."+/)%$&01) #&"(#&/.2 .#$%&#(34



!

! !"#$%&'(%$)%"!!*+&(,-.,/$0 &0%1$0&2!"#$%3&4*4,!! 5&
*6".,7!$+ &8%1-9"6$ )-":$%$0&(,%8&"2&, &2$6, !$&-,;;, 71*&
( !,;8 &89,8&"22$%*&;46$%"4*&-";*46(8 1"; &6$89"0*+&*4-9 &,* &
7$1;/ &*6".$0 &4*1;/ &,&(1($&"%&7";/+ &"%&75&%"!!1;/&18&1;&,&
<"1;8="

!
!

!
#$%&'() "*+( ",*+%-.*/* 0%/1.)($"2+3$.45)"56*5"*+( "43/).,($ "3+*''78"
9(+).) "),3: %/; "1'3<(+"3+"43/4(/5+*5(=">3,( "31"56(",3+( "43,,3/ "
13+,) "31"($ %&'() "%/4'.$( "&*:($ ";33$)8 "'3?(/;() 8"46343'*5() "*/$ "
&(9(+*;()= "

!
@%/45.+() "*+( "* '4363'0&*)($ "4*//*& %) "(A5+*45)8"())(/5%*''78"%/1.)($"
*'4363'="B*//*&%) "5%/45.+() "*+( "(*)7 "53")('1 0$3)( "*/$ "4*/ "&( "2'*4($ "
$%+(45'7"./$(+ "56("53/;.( "3+"%/43+23+*5($"*15( +"433:%/;"%/53",(* ') "
*/$ "$+%/:)").46 "*) "-. %4()8"%4("4+(*,8 ")* '*$ "$+() )%/; "*/$ ")3.2= "

"
&!"#$%&'(")*($)+$,-**-."(/0&'"%&0$1')02,3($,-*$.&$1#-,&0$"*$34&$5)234$
-*0$&"34&'$(6-##)6&0$)'$-.()'.&0$3)$()5&$0&7'&&$"*$34&$5)234$"3(&#+8$
9-**-."($)"#$,-*$5*:(".2"53"C0D"63.+)"53"5*:("1.''"(11(45="E%:("
5%/45.+()8"4*//*&%)"3%'"4*/"*')3"&("%/43+23+*5($"%/53"133$"13+"
43/).,25%3/= "
!

"!"#$%&#'()$*(%+,-*%&)(./0*"(%#%&/1-*1,*1.%#12%3#0,$,#"%&/1()0'.,/1%
0*.4/25%3"**%/3%)16#1.*2%&#$/",*(%#12%)11*&*((#"7%,1+"*2,*1.(89#'()$*(%
43,("%/"*"9*+%(57"31"235(/4%()"*/$"4*//*&%/3%$"2+31%'()="
!

!!'-# !(1'-:$"($0&("7*&0$3)$.&$-05"*"(3&'&0$(2.#"*72-##:;5&-*"*7$
-.()'.&0$2*0&'$34&$3)*72&8$<4"($5&34)0$4-($(&%&'-#$.&*&+"3($(2,4$-($
+-(3$-.()'13")*;$1)'3-."#"3:;$0"(,'&3&*&((;$-*0$!"#$%&#'()&%*+,'
-.#"#'/"#'0#1'"#!)"2#('&%(#'#00#$2&'$)3!/"#('2)'%*./4/2%)*')"'
%*+#&2%*+,'
!

<)1",-#($"*,#20&$#)3")*(;$.-#5(;$)"#(;$$-*0$)34&'$1')02,3($34-3$$-'&$-.()'.&0$
34')274$34&$(="*8$<)1",-#($,-*$.&$*)*/1(:,4)-,3"%&$-*0$1')%"0&$#),-#">&0$$
'&#"&+$)+$1-"*;$()'&*&((;$$-*0$"*+#-55-3")*8$$?-'#:$&%"0&*,&$(4)6($1)3&*3"-#$
.&*&+"3($+)'$-$'-*7&$)+$-"#5&*3($(2,4$-($1()'"-("(;$0&'5-3"3"(;$"3,4"*7;$
4&-0-,4&(;$$,'-51"*7;$-*0$)34&'(,'

"
F*23+%?(+"5(46/3'3;7"*''3<)"4*//*&%)"(A5+*45"53"&("6(*5($"%/53"*"
9*23+"13+,"*/$"%/6*'($8"<6%46"%)"232.'*+"*,3/;"4.)53,(+)"
*93%$%/;"43,&.)5%3/"*/$"311(+)"56("&(/(1%5"31"2+(4%)("$3)*;("
43/5+3'="

'
'
!

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

.'/-'0-0 (1+&#2-0 (3#+0&2/45(6-42#$7/$+'48 !

¥! <*:5213&'%.1*#A3#:$&E&!"#$%&'%(#)%*+&,,-&#$3%$5.&3:&.:2*1%&
/AA*:D#>/3%(+&gZEg[&12(3#)/*.&:7&>/*#I2/$/&*/$=#$=&7*:>&3":.%&
8#3"&/&"#="&(%)%(&:7&]i-&/$5&(:8&E(%)%(&-M'&3:&3":.%&8#3"&/&"#="&
(%)%(&:7&-M'&/$5&(:8&(%)%(&:7&]i-?&]"%.%&12(3#)/*.&8#((&#$1(25%&

!

!"!"

!"



($5#1/&)/*#%3#%.H&!/3#)/&)/*#%3#%.H&/$5&"+4*#5&12(3#)/*.&3"/3&8#((&4%&
/&4(%$5%5&)/*#%3+&8#3"&%77%13.&.#>#(/*&7*:>&4:3"&./3#)/&/$5&($5#1/&
)/*#%3#%.?&

&
¥! M%.#5%.&/AA%/*/$1%H&($5#1/&/$5&!/3#)/&A(/$3.&/*%&1:>>:$(+&

4%(#%)%5&3:&"/)%&5#77%*%$3&%77%13.&:$&3"%#*&2.%*?&]"*:2="&!"#$%&
'%(#)%*+&,,-G.&*%.%/*1"&%77:*3.H&3"%+&8#((&:43/#$&/&5%%A%*&
2$5%*.3/$5#$=&:7&A(/$3&1:>A:.#3#:$&/$5&%77#1/1+?&

&
¥! <*:5213&M%$%7#3.&E&]"%&%)#5%$1%&#.&:)%*8"%(>#$=&3"/3&>/*#I2/$/&

1/$&*%(#%)%&1%*3/#$&3+A%.&:7&A/#$H&$/2.%/H&):>#3#$=&/$5&:3"%*&
.+>A3:>.&1/2.%5&4+&)/*#:2.&#(($%..%.?&

&
¥! <*:5213&!3*%$=3".&E&0/*#I2/$/&1/$&A*:)#5%&7/):*/4(%&4%$%7#3.&/$5&

1:$.#5%*%5&(%..&3:D#1&3"/$&>/$+&A"/*>/1%23#1/(.?&0/*#I2/$/&1/$&
A*:)#5%&/&8#5%&)/*#%3+&:7&4%$%7#3.&3:&"%(A&3*%/3&)/*#:2.&/#(>%$3.?&
0/*#I2/$/&/(.:&:77%*.&/&(:8&3:D#1#3+&/.&>/*F%5&4+&$:&F$:8$&1/.%.&
:7&:)%*5:.%&52%&3:&>/*#I2/$/?&]"#.&#.&(/*=%(+&4%1/2.%&>/*#I2/$/&
5:%.&$:3&/77%13&3"%&4*/#$&.3%>&8"#1"&#.&*%.A:$.#4(%&7:*&
1:$3*:((#$=&:$%G.&*%.A#*/3#:$?&

&
¥! <*:5213&@%/F$%..%.&E&M%1/2.%&>/*#I2/$/&#.&7%5%*/((+&#((%=/(H&

3"%*%&"/.&$:3&4%%$&%$:2="&.1#%$3#7#1&*%.%/*1"&5:$%&3:&5%3%*>#$%&
3"%&3*2%&%77%13#)%$%..&:7&3"%&>%5#1#$%&
&
&

"#%+,#-.+/01!"#/$2+#%#!3/'1+-.)!4"53)6!#%1!7'%-0%./#.0)!
&

¥! !"#$%&'%(#)%*+&,,-&#$3%$5.&3:&A2*1"/.%&5%.#*/4(%&A*:5213.&3"/3&
/*%&1:$)%$#%$3&7:*&/5>#$#.3*/3#:$&:7&*%1*%/3#:$/(&>/*#I2/$/?&C$%&
=:/(&#.&3:&A2*1"/.%&)/*#:2.&5:./=%&7:*>.&3"/3&8#((&>/F%&
/5>#$#.3*/3#:$&:7&>/*#I2/$/&1:$)%$#%$3H&%/.+H&/$5&A/(/3/4(%&7:*&
(%=/(&/52(3&12.3:>%*.?&

¥! <*:5213&'%.1*#A3#:$&E&0/$27/132*%5&>/*#I2/$/&A*:5213.&/*%&
>/5%&8#3"&>/*#I2/$/&/.&/$&#$=*%5#%$3?&]"%+&1/$&1:>%&#$&3"%&
7:*>&:7&:#(.&/$5&:#(&%D3*/13.H&1/A.2(%.H&A#((.H&(:J%$=%.H&.24(#$=2/(&
3#$132*%.H&/$5&3:A#1/(O.P&.21"&/.&.F#$&(:3#:$.&:*&:#$3>%$3.?&

¥! <*:5213&M%$%7#3.&E&]"%&4%$%7#3&:7&>/$27/132*%5&>/*#I2/$/&
A*:5213.&#.&3"/3&3"%+&:77%*&12.3:>%*.&/$&/(3%*$/3%&5%(#)%*+&
>%/$.&3:&%DA%*#%$1%&3"%&%77%13.&:7&1/$$/4#$:#5.&8#3":23&
.>:F#$=&:*&)/A:*#J#$=&>/*#I2/$/?&X(3%*$/3#)%&#$=%.3#:$&>%3":5.&
3"/3&:77%*&12.3:>%*.&1/$$/4#$:#5&5%(&)%*+&7:*>/3.&:3"%*&3"/$&
.>:F#$=&/*%&:$%&:7&3"%&7/.3%.3&=*:8#$=&.%=>%$3.&:7&3"%&
>/*#I2/$/&#$52.3*+?&
&

¥! <*:5213&!3*%$=3".&E&X$&%/.#(+&/5>#$#.3%*%5&:A3#:$&7:*&3/F#$=&
>/*#I2/$/&A*:5213.?&h3&#>A*:)%.&5:.#$=&1/(#4*/3#:$&/$5&4%$%7#3.&



7*:>&3"%&1:$)%$#%$1%&:7&A:*3/4#(#3+?&h3&#.&:73%$&1:$.#5%*%5&3:&
"/)%&.3*:$=%*&%77%13.&3"/$&#$"/(/3#:$&:7&>/*#I2/$/&A*:5213.?&
&

¥! <*:5213&@%/F$%..%.&E&h3&1/$&3/F%&(:$=%*&3:&7%%(&3"%&%77%13.&:7&3"%&
>/*#I2/$/&#$72.%5&A*:5213.?&

&
&
8+#($.9!',!3/'1+-.)!#%1!:0).$%;!
X((&>/*#I2/$/&/$5&>/*#I2/$/&A*:5213.&8#((&4%&A2*1"/.%5&8":(%./(%&7*:>&
0/../1"2.%33.&0/*#I2/$/&;.3/4(#.">%$3.&/AA*:A*#/3%(+&(#1%$.%5&4+&3"%&-/$$/4#.&
-:$3*:(&-:>>#..#:$?&h$&A2*1"/.#$=&/$5&/11%A3#$=&>/*#I2/$/&/$5&>/*#I2/$/&
A*:5213.&#$3:&3"%&7/1#(#3+?&!"#$%&'%(#)%*+&,,-&8#((&*%62#*%&A*::7&:7&)/(#5&.3/3%&(#1%$.%&
/$5&)/(#5&5:12>%$3/3#:$&3"/3&3"%&A*:5213&A/..%5&62/(#3+&.3/$5/*5.&3"*:2="&
3%.3#$=&/3&/&0/../1"2.%33.&.3/3%&(#1%$.%5&3%.3#$=&(/4?&X&62/(#3+&>/$/=%>%$3&
A*:=*/>&8#((&4%&#>A(%>%$3%5&3:&%$.2*%&3"%*%&/*%&$:&5%)#/3#:$.&#$&3"%&5#.A%$.#$=&
.3/$5/*5&:A%*/3#$=&A*:1%..%.?&
!
!
3/'1+-.!3/$-$%;!
!"#$%&'%(#)%*+&,,-&/#>.&3:&5#.A%$.%&>/*#I2/$/&/$5&>/$27/132*%5&>/*#I2/$/E
#$72.%5&A*:5213.&3"/3&/*%&/77:*5/4(%&/$5&/11%..#4(%&3:&/52(3.&#$&0/../1"2.%33.?&]:&
3"#.&%$5H&!"#$%&'%(#)%*+&,,-&"/.&1*%/3%5&/&7#$/$1#/(&A*:E7:*>/&>:5%(&3"/3&5%3/#(.&
%.3#>/3%5&A*#1#$=&7:*&>/*#I2/$/&/$5&>/$27/132*%5&>/*#I2/$/&A*:5213.&7:*&
5#.3*#423#:$&A2*A:.%.&3:&(%=/(&/52(3.&#$&0/../1"2.%33.?&]"#.&7#$/$1#/(&>:5%(&#.&/&
.%A/*/3%H&/55#3#:$/(&5:12>%$3&3"/3&1/$&4%&.%%$&#$&72((&7:*&/&>:*%&5%3/#(%5&
4*%/F5:8$&:7&3"%&A*#1#$=&.3*/3%=#%.?&
<*#1#$=&7:*&/((&>/*#I2/$/&/$5&>/$27/132*%5&>/*#I2/$/E#$72.%5&A*:5213.&8#((&4%&
4/.%5&:$&3"%&12**%$3&7/#*&>/*F%3&)/(2%&:7&./#5&#3%>.?&<*#1#$=&8#((&/(.:&4%&1:>A23%5&
3:&%$.2*%&3"/3&1:$3#$2%5&:A%*/3#:$.&/$5&=*:83"&.3*/3%=#%.&1/$&4%&A2*.2%5?&
&
&'#77%*%$3&A*#1#$=&.3*2132*%.&/$5&.3*/3%=#%.&8#((&4%&23#(#J%5&7:*&5%3%*>#$#$=&A*#1#$=&
:$&A2*1"/.%5&>/*#I2/$/&/$5&>/$27/132*%5&>/*#I2/$/E#$72.%5&A*:5213.?&<*#1#$=&
.3*2132*%.&8#((&4%&#5%$3#7#%5&2A:$&5%A(:+>%$3&:7&:A%*/3#:$.&3:&%$.2*%&/((&1:.3&
/..:1#/3%5&8#3"&3"%&/162#.#3#:$&:7&3"%&>/*#I2/$/&A*:5213&:*&3"%&>/$27/132*%5&
>/*#I2/$/&A*:5213.&/*%&1/A32*%5&3:H&/3&/&>#$#>2>H&4%&/4(%&3:&*%1:2A&3"%&1:.3&:7&
#$)%.3>%$3?&
&
-2(3#)/3%5&0/*#I2/$/&Oc(:8%*P&E&<*#1#$=&8#((&4%&4/.%5&:$&1:.3&:7&/162#.#3#:$H&1:.3&:7&
5#.A%$.#$=H&/$5&3"%&7/#*&>/*F%3&)/(2%&:7&>/*#I2/$/?&]"%&A*#1#$=&>:5%(&2.%5&3:&7:*%1/.3&3"%&
*%1*%/3#:$/(&>/*#I2/$/&A*#1#$=&8#((&4%&4/.%5&:$&*%=2(/3%5&>/*#I2/$/&>/*F%3&>%3*#1.?&
&
0/*#I2/$/&h$72.%5&<*:5213.&O0^<.P&E&<*#1#$=&8#((&4%&4/.%5&:$&1:.3&:7&/162#.#3#:$H&1:.3&:7&
5#.A%$.#$=H&/$5&3"%&7/#*&>/*F%3&)/(2%&7:*&>/$27/132*%5&>/*#I2/$/&A*:5213.?&]"%&A*#1#$=&
>:5%(&2.%5&3:&7:*%1/.3&A*:1%..%5&>/$27/132*%5&>/*#I2/$/&A*:5213.&A*#1#$=&#.&4/.%5&2A:$&
A24(#1(+&/)/#(/4(%&5/3/&7*:>&*%=2(/3%5&>/*#I2/$/&>/*F%3&>%3*#1.?&

!! "



&
&

& Q&

!"#$%&'%(#)%*+&((,&'%(#)%*+&-.!#$%!!&/(0$&

&
&

(/.4)&>'9&?$%$,$.%1'
!
! X52(39.&#$&0/../1"2.%33.&$:8&"/)%&3"%&/4#(#3+&3:&A2*1"/.%&1/$$/4#.&7*:>&*%=#.3%*%5&
>/*#I2/$/&5#.A%$./*#%.?&i:8%)%*H&5#.A%$./*#%.&/*%&7%8&/$5&7/*&/A/*3&(%/)#$=&/&"2=%&=/A&:7&/$&
2$3/AA%5&>/*F%3?&0/$+&1:$.2>%*.&5:&$:3&"/)%&3"%&/4#(#3+&:*&3#>%&3:&3*/)%(&3:&/&*%=#.3%*%5&
5#.A%$./*+?&,%/5#$=&3"%>&3:&/(3%*$/3#)%.&:*&.24.3#323%.&#$1(25#$=&423&$:3&(#>#3%5&3:N&3"%&4(/1F&
>/*F%3H&/(1:":(H&":>%&12(3#)/3#:$H&:*&$:3&A2*1"/.#$=&/3&/((?&X11:*5#$=&3:&*%.%/*1"&7*:>&;/J%H&/&
1/$$/4#.E5%(#)%*+&7#*>H&:$%&#$&7#)%&-/(#7:*$#/$.&"/.&A2*1"/.%5&1/$$/4#.&7*:>&#((%=/(&.:2*1%.&#$&
3"%&(/.3&3"*%%&>:$3".&/$5&e_S&:7&3":.%&A%:A(%&./+&3"%+9*%&"#="(+&(#F%(+&3:&42+&7*:>&3"%&./>%&
2$(#1%$.%5&.:2*1%&/=/#$?&-/(#7:*$#/&"/.&3"%&1(:.%.3&5%(#)%*+&>:5%(&3:&3"%&:$%&3"%&---&"/.&
.12(A3%5&7:*&0X?&h$&-/$/5/H&8"%*%&1/$$/4#.&8/.&*%1%$3(+&(%=/(#J%5&7:*&/((&2.%.H&3"%&4(/1F&>/*F%3&
8/. &%DA%13%5&3:&/11:2$3&7:*&YgS&:7&/((&./(%.&#$&RZgQ?&h$&0/../1"2.%33.H&/$&%.3#>/3%5&Y[S&:7&
1/$$/4#.&./(%.&8#((&4%&:$&3"%&4(/1F&>/*F%3&#$&RZgQ?&0/../1"2.%33.&#.&5%/(#$=&8#3"&#..2%.&:7&"#="&
3/D%.&/$5&7%8&(%=/(&:23(%3.&/11:*5#$=&3:&c:*4%.?&]"%&$%%5&3:&3*/)%(&3:&/&5#.A%$./*+&/(.:&
#$1*%/.%.&3"%&*#.F&:7&1:$.2>%*.&5*#)#$=&2$5%*&3"%&#$7(2%$1%?&X$:3"%*&1:>>:$&A*:4(%>&#$&3"%&
1/$$/4#.&#$52.3*+&#.&3"%&.3#=>/&.3#((&.2**:2$5#$=&#3.&2.%?&0/$+&2.%*.&5:&$:3&8/$3&3:&4%&.%%$&/3&/&
5#.A%$./*+&A2*1"/.#$=&1/$$/4#.?&'%(#)%*+&/((:8.&7:*&/&2$>/*F%5&)%"#1(%&3:&5%(#)%*&1/$$/4#.&/$5&
*%.A%13&3"%&1(#%$3.&/$:$+>#3+?&&
&
&
&

=.)",$.%1'
!

!"#$%&'%(#)%*+&,,-&8%&8#((&"/)%&3"%&/4#(#3+&3:&5%(#)%*&1/$$/4#.&A*:5213&/$5&/11%..:*#%.&
5#*%13&3:&1:$.2>%*.&5::*.3%A.&Y&5/+.&/&8%%F&gK&":2*.&/&5/+?&@"#1"&.:()%.&)/*#:2.&1:$.2>%*&
5#(%>>/.?&h$1(25#$=N&/11%..#4#(#3+H&1:$)%$#%$1%H&1:>A(#/$1%H&/$5&./7%3+?&@"#(%&.3#((&4%#$=&/4(%&3:&
:77%*&/&72((&>%$2?&-2.3:>%*.&"/)%&3"%&:A3#:$&:7&.#=$#$=&2A&7:*&/&.24.1*#A3#:$&4/.%5&A(/$&3"/3&
/23:>/3#1/((+&5%(#)%*.&A*:5213.&3:&3"%#*&":>%&3"/3&3"%+&F$:8&3"%+&%$I:+?&&
&

@*)"&'(/.8.#$,$.%1'
!
& X3&!"#$%&'%(#)%*+&,,-H&8%&=2/*/$3%%&12.3:>%*&./3#.7/13#:$&3"*:2="&%521/3#:$?&M+&
%(#>#$/3#$=&3"%&#$1:$)%$#%$1%&:7&"/)#$=&3:&5*#)%&:*&1:>>23%&3:&/&5#.A%$./*+H&8/#3#$=&#$&(#$%H&
/$5&#$&3"%&$%8&-Clh'EgQ&%*/&*#.F#$=&#(($%..H&8%&/*%&/4(%&3:&A*:)#5%&3"%&2(3#>/3%&1/$$/4#.&
/162#.#3#:$&%DA%*#%$1%?&@"/39.&4%33%*&3"/$&=%33#$=&3:A&."%(7&A*:5213&5%(#)%*%5&*#="3&3:&+:2*&
5::* &8#3"&/$:$+>#3+k&'%(#)%*+&8#3"&3"%&:A3#:$&3:&/55&A/*/A"%*$/(#/&/$5&:*&3"%&:A3#:$&3:&
.24.1*#4%&7:*&/23:>/3#1&5%(#)%*#%.?&]"%&-/$$/4#.&-:$3*:(&-:>>#..#:$&5%1#5%5&:$&/&K&+%/*&
%D1(2.#)#3+&A%*#:5&7:*&.:1#/(&%62#3+&>%>4%*.&3:&5%(#)%*&3:&3"%&*%1*%/3#:$/(&>/*F%3&/((:8#$=&2.&3:&
1/A32*%&/$5&":(5&/&(/*=%&A:*3#:$&:7&>/*F%3&."/*%?&@"#1"&#$&3#>%&8#((&A*:)%&3:&4%&%D3*%>%(+&
)/(2/4(%?&'%(#)%*+&/(.:&123.&:23&>/$+&:7&3"%&4*#1F&/$5&>:*3/*&%DA%$.%.&:7&:8$#$=&/$5&:A%*/3#$=&
/&.3:*%&7*:$3&>/F#$=&#3&/&>:*%&A*:7#3/4(%&42.#$%..&>:5%(&3"/$&*%3/#(&(:1/3#:$.?&&



&
&

& gZ&

!"#$%&'%(#)%*+&((,&'%(#)%*+&-.!#$%!!&/(0$&

&

(./,&/A#'B'C./3&'D%*)0#$#1'
<$=#(/9!>?'%;!7'?@#%$0)*!
!
& ]"*:2="&:2*&*%.%/*1"H&8%&"/)%&5%3%*>#$%5&3"/3&3"%&:)%*/((&*#)/(*+&#$&3"%&0/../1"2.%33.&
*%1*%/3#:$/(&1/$$/4#.&5%(#)%*+&#$52.3*+&#.&*/3"%*&(:8?&'2%&3:&>2(3#A(%&7/13:*.&#$1(25#$=&3"%&---9.&
5%1#.#:$&3:&/((:8&%D1(2.#)#3+&3:&3"#.&>/*F%3&7:*&/&>#$#>2>&:7&K&+%/*.&7:*&.:1#/(&%62#3+&>%>4%*.H&
5%>/$5&7:*&1/$$/4#.&#.&.3#((&>21"&"#="%*&3"/$&.2AA(+&#$&0X?&,%/)#$=&A(%$3+&:7&>/*F%3&."/*%&7:*&
%/1"&5%(#)%*+&.%*)#1%&3"/3&#.&=*/$3%5&/&(#1%$.%?&X73%*&3"%&K&+%/*&%D1(2.#)#3+&A%*#:5&8%&8#((&.3#((&
"/)%&/&(/*=%&1:>A%3#3#)%&/5)/$3/=%&52%&3:&3"%&7/13&3"/3&8%&"/)%&/(*%/5+&42#(3&/&12.3:>%*&4/.%&
3"/3&3*2.3.&2.&7:*&%D1%((%$3&.%*)#1%&/$5&A*:5213.?&
&
A#/;#$%$%;!3'B0/!',!C+@@($0/)*!

!
]"%&4/*=/#$#$=&A:8%*&:7&.2AA(#%*.&#.&>:5%*/3%&#$&3"%&0X&1/$$/4#.&#$52.3*+?&]"#.&#.&52%&

3:&3"%&7/13&3"/3&3"%*%&#.&/&(#>#3%5&$2>4%*&:7&(#1%$.%5&12(3#)/3:*.&/$5&A*:5213&>/$27/132*%*&
12**%$3(+&:A%*/3#$=?&]"#.&#.&."#73#$=&>:$3"&4+&>:$3"?&X.&>:*%&(#1%$.%.&/*%&=*/$3%5&3"%&
4/*=/#$#$=&A:8%*&:7&.2AA(#%*.&5%1*%/.%.&/.&/(3%*$/3#)%&.:2*1%.&:7&.2AA(+&#$1*%/.%?&&

&
!

A#/;#$%$%;!3'B0/!',!A+90/)*!
!

M/*=/#$#$=&A:8%*&:7&42+%*.&#$&3"#.&.1%$/*#:&#.&(:8 &52%&3:&3"%&7/13&3"/3&3"%*%&8#((&4%&7%8&
(%=/(&5%(#)%*+&.%*)#1%.?&M2+%*.&"/)%&7%8&1":#1%.&3:&=%3&1/$$/4#.&5%(#)%*%5?&]"%&/5)/$3/=%&:7&
!"#$%&'%(#)%*+&,,-&#.&3"/3&4+&4%#$=&.3*#13(+&5%(#)%*+H&8%&/*%&/4(%&3:&(:8 %*&:2*&:A%*/3#$=&1:.3.&/$5&
.%((&/3&/&(:8%*&A*#1%?&M+&A/*3$%*#$=&8#3"&/&5#.A%$./*+H&#3&/(.:&/((:8.&2.&3:&5*/.3#1/((+&(:8%*&
:A%*/3#$=&1:.3.?&@%&/(.:&/*%&/4(%&3:&:A%*/3%&3"*:2=":23&3"%&.3/3%&/.&/&>:4#(%&(:1/3#:$&/((:8#$=&
2.&3:&3/*=%3&5#77%*%$3&>/*F%3.&/((&/3&:$1%?&@%&>2.3&:77%*&"#="&62/(#3+&A*:5213.&/3&/&*%/.:$/4(%&
A*#1%&#$&:*5%*&3:&/33*/13&12.3:>%*.?&X(.:H&4+&:77%*#$=&/&.24.1*#A3#:$&A(/$H&!"#$%&'%(#)%*+&,,-&
(:8%*.&3"%&*#.F&5*/.3#1/((+&:7&/&1:$.2>%*&=:#$=&.:>%8"%*%&%(.%&3:&42+&3"%#*&1/$$/4#.&:$1%&3"%+&
"/)%&.#=$%5&2A&8#3"&2.?&&

&
:D/0#.)!',!E0B!F%./#%.)*!

!
h$&3"%&12**%$3&*%1*%/3#:$/(&1/$$/4#.&#$52.3*+H&3"%&*#.F&:7&$%8&%$3*/$3.&#.&(:8?&]"#.&#.&52%&

3:&3"%&7/13&3"/3&3"%&%$3*+&4/**#%*.&/*%&"#="&4%1/2.%&:7&.:1#/(&%62#3+&*%62#*%5&.3/32.?&]"%&
1/$$/4#.&#$52.3*+&#.&=*:8#$=&%/1"&+%/*?&0 /F#$=&#3&/$&/33*/13#)%&#$52.3*+&7:*&$%8&7#*>.&3:&%$3%*?&
@%&%DA%13&#$&3"%&7232*%&3"*%/3.&:7&$%8&%$3*/$3.&8#((&."#73&7*:>&(:8&3:&>:5%*/3%&/.&1/$$/4#.&
4%1:>%.&$:*>/(#J%5&/$5&(%..&3/4::?&&

&
:D/0#.!',!C+G).$.+.$'%*!

!



&
&

& gg&

!"#$%&'%(#)%*+&((,&'%(#)%*+&-.!#$%!!&/(0$&

& ]"%&3"*%/3&:7&.24.3#323#:$&#$&3"#.&.1%$/*#:&#.&>:5%*/3%(+&(:8&52%&3:&3"%&7/13&3"/3&
1:>A%3#3#:$&#.&(:8?&@%&*2$&3"%&*#.F&:7&:2*&3/*=%3&>/*F%3&3:&1"::.%&/$:3"%*&5%(#)%*+&.%*)#1%&:*&
.3:*%&7:$3&(:1/3#:$?&i:8%)%*H&3"*:2="&:2*&)%*3#1/(&#$3%=*/3#:$&8%&8#((&"/)%&/&1:>A%3#3#)%&
/5)/$3/=%&4%#$=&/4(%&3:&:A%*/3%&/$5&5#.A%$.%&/3&/&(:8%*&A*#1%&A:#$3?&M+&.3#1F#$=&3:&:2*&*::3.&:7&
%D1%((%$3&12.3:>%*&.%*)#1%&/$5&/$&%D1%((%$3&A*:5213&3:&=:&8#3"&#3&8%&8#((&4%&/4(%&3:&*%3/#$&
*%A%/3&12.3:>%*.?&0/F#$=&:2*&42.#$%..&>:5%(&>:*%&A*:7#3/4(%&#$&3"%&%$5?&&&
&
& C)%*/((H&3"%&*%1*%/3#:$/(&1/$$/4#.&5%(#)%*+&#$52.3*+&(::F.&/33*/13#)%&7:*&$%8&%$3*/$3.&
8#3"&.:1#/(&%62#3+&.3/32.&.%%F#$=&3"%&:AA:*32$#3+&3:&4:3"&A*:7#3&/$5&42#(5&/&4*/$5&#$&/&$%8&/$5&
4::>#$=&>/*F%3A(/1%?&]"#.&A*:)#5%.&/&"2=%&:AA:*32$#3+&7:*&!"#$%&'%(#)%*+&,,-?&&
&

9$/&3,'*%E'F%E$/&3,'=.3$*)'F>8*3,#1'
&

!"#$%&'%(#)%*+&,,-&8#((&A*:)#5%&/$&%.3#>/3%5&e&$%8&I:4.&#$&3"%&1:2$3+?&@#3"&>:*%&
:AA:*32$#3#%.&7:*&%>A(:+>%$3&/.&8%&=*:8&/.&/&1:>A/$+?&@%&/*%&A*:25&3:&:A%*/3%&/.&/&.:1#/(&
%62#3+&:8$%5&42.#$%..?&@%&A(/$&3:&"#*%&(:1/(&%>A(:+%%.&/$5&/(.:&8:*F&8#3"&.325%$3.&/$5&:3"%*&
.:1#/(&%62#3+&>%>4%*.&3:&"%(A&3"%>&"/)%&*%/(&(#7%&%DA%*#%$1%&/$5&3*/#$#$=&#$&3"%&1/$$/4#.&
#$52.3*+?&&

&

+.>8*%0'7/-*%$G*,$.%1'

&



&
&

& gR&

!"#$%&'%(#)%*+&((,&'%(#)%*+&-.!#$%!!&/(0$&

&
!"#$%&'%(#)%*+&,,-&8#((&$%%5&3:&"#*%&/3&(%/.3&_&5%(#)%*+&5*#)%*.&3:&/):#5&:)%*3#>%&/73%*&_Z&

":2*.&/&8%%F&A%*&%>A(:+%%?&@%&A(/$&3:&"/)%&:2*&4:/*5&4%&/&>#D&:7&>%>4%*.&7*:>&!"#$%&
'%(#)%*+&,,-&/$5&:2*&A/*3$%*.?&&

!"#%#;0/ !
o& B%.A:$.#4(%&7:*&:A%$#$=&/$5&1(:.#$=&A*:1%52*%.&#$1(25#$=&/..#.3#$=&8#3"&3"%&

/(/*>&/$5&>/#$3/#$#$=&.2*)%#((/$1%&%62#A>%$3&/$5&*%1:*5.&
o& B%.A:$.#4(%&7:*&%$.2*#$=&%62#A>%$3&.21"&/.&1:>A23%*.H&.1/(%.H&A*#$3%*.&/$5&7/D&

>/1"#$%.&/*%&#$&8:*F#$=&:*5%*&
o& B%.A:$.#4(%&7:*&A*:1%..#$=&)%$5:*&:*5%*.&
o& B%.A:$.#4(%&7:*&:)%*.%%#$=&5/#(+&1(%/$#$=&/$5&>/#$3%$/$1%&3/.F.&
o& -::*5#$/3%.&8#3"&.3/77&3:&%$.2*%&#$)%$3:*+&1:$3*:(H&.3:1F#$=&."%()%.&/$5&5/3/&

%$3*+&#.&4%#$=&1:>A(%3%5&%77%13#)%(+&
o& ;$.2*%.&/((&.2AA(#%.&/*%&.3:1F%5&/$5&>/#$3/#$%5&#$1(25#$=&423&$:3&(#>#3%5&3:&

(/4%(.H&1"#(5&A*::7&A/1F/=#$=H&A/A%*&.2AA(#%.H&5#.A(/+&*%(/3%5&#3%>.H&./$#3/*+&.2AA(#%.H&:77#1%&
.2AA(#%.&/$5&/$+&A:.3&:77#1%&*%(/3%5&%62#A>%$3&

o& <%*7:*>.&>:$3"(+&#$)%$3:*+&1:2$3.H&.3:*%&#$)%$3:*+&*%A:*3.&/$5&./(%.&*%A:*3.&
o& i/$5(%.&/$+&:3"%*&523+&/.&/..#=$%5&&
&
H/$=0/!I!C#(0)!>;0%.!
o& -2.3:>%*&#$3%*/13#:$&.A%1#/(#.3&*%.A:$.#4(%&7:*n&
¥! !3/*3#$=&2A&/$5&."233#$=&5:8$&A:#$3&:7&./(%.&%62#A>%$3&5/#(+&&
¥! CA%*/3#$=&)%"#1(%&&
¥! <*:5213&F$:8(%5=%&/$5&./(%.&
¥! <*:>:3#$=&3"%&1:>A/$+G.&#>/=%&
¥! @:*F#$=&8#3"#$&/&*%=2(/3:*+&7*/>%8:*F?&&@#((&4%&"%(5&/11:2$3/4(%&7:*&3*/#$#$=&

*%1%#)%5&/$5&3:&3"%&*2(%.&A*:)#5%5&#$&3"%&%>A(:+%%&"/$54::F&
¥! B%1:*5#$=&/$5&*%A:*3#$=&>/*#I2/$/&8/.3%&%$.2*#$=&#$)%$3:*+&#.&/)/#(/4(%&7:*&3"%&

12.3:>%*&O#?%?&A*%E8%#="#$=H&A/1F/=#$=&A*:5213.P&i/$5(%.&7#$/$1#/(&3*/$./13#:$.&
:$&4%"/(7&:7&3"%&1:>A/$+&

¥! 0/#$3/#$.&/&1(%/$&8:*F.A/1%&m&)%"#1(%&&
&
&

(/.8.#&E'H.3*,$.%1'
'

XA:3":&]"%*/A%23#1.&,,-&(:1/3%5&/3&ggQ&@/."#$=3:$&!3*%%3&<(/#$)#((%H&0X&ZRYaR?&
&

!
!
!
!
!



&
&

& gK&

!"#$%&'%(#)%*+&((,&'%(#)%*+&-.!#$%!!&/(0$&

I*/J&,'D%*)0#$#!"
&

!A%$5#$=&:$&(%=/(&1/$$/4#.&8:*(58#5%&#.&%DA%13%5&3:&"#3&d[Y&4#((#:$&4+&RZRY?&]"%&
*%1*%/3#:$/(&>/*F%3&8#((&1:)%*&aYS&:7&3"%&.A%$5#$=N&>%5#1/(&>/*#I2/$/&8#((&3/F%&2A&3"%&
*%>/#$#$=&KKS?&
&
]:>&X5/>.H&%5#3:*E#$E1"#%7&:7&X*1l#%8&0/*F%3&B%.%/*1"&/$5&>/$/=#$=&5#*%13:*&7:*&M'!&
X$/(+3#1.H&8*:3%&Up&3"%&%DA/$.#:$&:7&>%5#1/(&1/$$/4#.&>/*F%3.&1/$&4%&%DA%13%5&3:&(%/5&3:&
4*:/5%*&A24(#1&/11%A3/$1%H&U.%33#$=&3"%&.3/=%&7:*&3"%&%)%$32/(&>:)%&3:&/52(3E2.%&(%=/(#J/3#:$V&
/$5&3"/3&3"#.&>:5%(&U8#((&5*#)%&3"%&8:*(5&>/*F%3#$=H&%D1(25#$=&3"%&j$#3%5&!3/3%.&/$5&-/$/5/H&3:&
=*:8&/3&K[S&/$$2/((+&3:&dgZ?[&4#((#:$&4+&RZRYH&/.&/&F%+&A/*3&:7&3"%&d[Y&4#((#:$&:)%*/((&>/*F%3?V&
&
]"%&(/*=%.3&=*:2A&:7&1/$$/4#.&42+%*.&8#((&4%&#$&T:*3"&X>%*#1/H&=:#$=&7*:>&dQ?R&4#((#:$&#$&RZgY&3:&
d_Y?K&4#((#:$&/&5%1/5%&(/3%*?&]"%&(/*=%.3&=*:83"&.A*%/5H&":8%)%*H&#.&A*%5#13%5&8#3"#$&3"%&*%.3E:7E
8:*(5&>/*F%3.H&7*:>&d[R&>#((#:$&.A%$3&#$&RZgY&3:&/&A*:I%13%5&dR?[&4#((#:$&#$&RZRY?&
&
X11:*5#$=&3:&3"%&*%A:*3n&U]"%&B:/5&0/A&3:&/&d[Y&M#((#:$&@:*(58#5%&0/*F%3V! &
&
X11:*5#$=&3:&M'!&X$/(+3#1.H&1/$$/4#.&1:$1%$3*/3%9.&>/*F%3&."/*%&=*%8&7*:>&Q?eS&3:&gg?YS&7*:>&
RZga&3:&RZgY&#$&-/(#7:*$#/?&
&
-2.3:>%*.&/$5&A/3#%$3.&8":&7/):*&1:$1%$3*/3%.&8%*%&.A%$5#$=&:$&/)%*/=%&d_HeZZ&/&+%/*&>:*%&
3"/$&5:24(%&3"%&/)%*/=%&.A%$3&4+&1/$$/4#.&2.%*.&#$&=%$%*/(?&&
&
X.&3"%&*%1*%/3#:$/(&/$5&>%5#1#$/(&>/*F%3&>/32*%.&1:$.2>%*.mA/3#%$3.&/*%&#$1*%/.#$=(+&
5%>/$5#$=&$%8&3+A%.&:7&A*:5213.&f &(%/5#$=&3:&=*%/3%*&#$$:)/3#:$&/$5&:77%*#$=.?&]"%&5%>/$5&
7:*&#$72.%5&/$5&%D3*/13%5&A*:5213.&"/.&4%%$&.3%/5#(+&#$1*%/.#$=&#$&(%=/(&.3/3%.?&
&
h$&RZg_&8"%$&/52(3E2.%&I2.3&(/2$1"%5&#$&-:(:*/5:H&:)%*&YZS&:7&./(%.&1/>%&7*:>&5*#%5&7(:8%*N&#$&
RZgaH&3"/3&8/.&5:8$&3:&[[S?&h$&1:$3*/.3H&1:$1%$3*/3%&./(%.&8%*%&dRZ&>#((#:$&#$&RZg_H&:*&gKS&:7&
./(%.?&M+&3"%&%$5&:7&RZga&3"%+&"/5&I2>A%5&3:&de[&>#((#:$&:*&R[S&:7&./(%.?&;5#4(%.&O#$1(25#$=&
1/$5+H&4%)%*/=%.H&3#$132*%.H&/$5&/((&7::5P&>:*%&3"/$&3*#A(%5&52*#$=&3"%&./>%&A%*#:5?&c*:>&dgY&
>#((#:$&3:&d[K&>#((#:$&>:)#$=&7*:>&ggS&3:&g_S&:7&./(%.?&l/A%&A%$.H&)/A%&A*:5213.H&%5#4(%.H&/$5&
:3"%*&A:*3/4(%&/$5&1:$)%$#%$3&>%3":5.&:7&1:$.2>A3#:$&/*%&%.A%1#/((+&A:A2(/*&8#3"&-:(:*/5:&
1:$.2>%*.?&h$&RZgY&3"%&1:$3*#423#:$&:7&./(%.&7*:>&7(:8%*&5*:AA%5&3:&(%..&3"/$&[ZS&#$&
-:(:*/5:9.&1/$$/4#.&#$52.3*+?&
&
&

&
E'/.D!>?0/$-#%!7#%%#G$)!"#/J0.*!
!

&
! &&"33A.nmm/*1)#%8=*:2A?1:>m*%.%/*1"m*%A:*3.m&



&
&

& g_&

!"#$%&'%(#)%*+&((,&'%(#)%*+&-.!#$%!!&/(0$&

X(3":2="&3"%&7%5%*/(&=:)%*$>%$3&.3#((&1:$.#5%*.&3"%&2.%&:7&1/$$/4#.&/&1*#>#$/(&:77%$1%H&
>:*%&3"/$&"/(7&3"%&.3/3%.&:7&X>%*#1/$&"/)%&(%=/(#J%5&1/$$/4#.&#$&.:>%&7:*>?&0:.3&.3/3%.&.%((&#3&
:$(+&7:*&>%5#1/(&A2*A:.%.H&:73%$&4*:/5(+&5%7#$%5?&M23&$#$%&.3/3%.&f &X(/.F/H&-/(#7:*$#/H&-:(:*/5:H&
0/#$%H&T%)/5/H&0/../1"2.%33.H&l%*>:$3H&C*%=:$H&0#1"#=/$H&/$5&@/."#$=3:$&f &"/)%&=:$%&
72*3"%*H&(%=/(#J#$=&3"%&*%1*%/3#:$/(&2.%?&,%=/(&>/*#I2/$/&#.&"#="%*&A*#1%5&3"/$&3"%&4(/1FE>/*F%3&
)/*#%3+H&423&#3&#.&4%33%*&)/(2%N&3"*%%&3#>%.&>:*%&A:3%$3&#$&>/$+&.1%$/*#:.&/$5&:$(+&/4:23&[ZS&
>:*%&%DA%$.#)%?"&
&
,%=/(&1/$$/4#.&./(%.&*%/1"%5&dQ?R&4#((#:$&#$&T:*3"&X>%*#1/&#$&RZgYH&/11:*5#$=&3:&/&$%8&*%A:*3&
7*:>&1/$$/4#.&#$52.3*+&/$/(+.3.&X*1l#%8&0/*F%3&B%.%/*1"H&#$&A/*3$%*."#A&8#3"&M'!&X$/(+3#1.?&
]"/3&*%A*%.%$3.&/$&2$A*%1%5%5&KKS&#$1*%/.%&7*:>&RZga?&&
&
]"%&*%A:*3&72*3"%*&A*%5#13.&3"%&%$3#*%&(%=/(&1/$$/4#.&>/*F%3&3:&*%/1"&dR_?[&4#((#:$&#$&./(%.&f &/&
ReS&/$$2/(&=*:83"&*/3%&4+&RZRg&f &/.&>:*%&.3/3%.&(%=/(#J%&1/$$/4#.&7:*&*%1*%/3#:$/(&2.%&/$5&
%D#.3#$=&>/*F%3.&>/32*%?&&&
&
M'!X&7:*%1/.3.&3"%&0/../1"2.%33.&>/*F%3&8#((&*%/1"&dg?K[&4#((#:$&#$&RZR_H&*#.#$=&/3&/&-X\B&:7&
ge?gS&7*:>&RZgQH&5*#)%$&4+&$%8&.3:*%&:A%$#$=.H&#$1*%/.#$=&1:$.2>%*&5%>/$5&/$5&$%8&
A*:5213&7:*>&7/13:*.?&i%/58#$5.&.3#((&%D#.3&#$1(25#$=&>2(3#E(/+%*%5&*%=2(/3:*+&.3*2132*%.&/$5&3/D&
42*5%$.&7*:>&.3/3%&/$5&(:1/(&=:)%*$>%$3?&;)%$&.:H&3"%&7#*.3&72((&+%/*&:7&/52(3E2.%&./(%.&
%DA%*#%$1%5&1:$.#.3%$3&>:$3"E:)%*E>:$3"&=*:83"?&-:$3#$2%5&=*:83"&#.&%DA%13%5&3"*:2=":23&
3"%&7:*%1/.3&A%*#:5?&]"%&#>A/13&:7&3"%&-Clh'EgQ&>#3#=/3#:$&>%/.2*%.&*%>/#$.&3:&4%&.%%$H&8#3"&
#$#3#/(&5/3/&#$5#1/3#$=&/$&2A3#1F&#$&/52(3E2.%&./(%.&4%7:*%&/&=:)%*$>%$3&."235:8$&:7&
*%1*%/3#:$/((+&(#1%$.%5&5#.A%$./*#%.&:$&0/*1"&R_?&M'!X&#.&1:$5213#$=&*%.%/*1"&7:*&/&^2(+&RZRZ&
7:*%1/.3&2A5/3%&4/.%5&:$&*%3/#(&./(%.H&=:)%*$>%$3&5/3/H&/$5&1:$.2>%*&.2*)%+.?&
&
-2**%$3(+H&0/../1"2.%33.&5#.A%$./*+&.":AA%*.&/*%&.A%$5#$=&/$&/)%*/=%&:7&dg_Z&/&>:$3"&:$&
1/$$/4#.&A*:5213.H&8#3"&/4:23&g_S&:7&3"%.%&.":AA%*.&>/F#$=&A2*1"/.%.&:$&/&8%%F(+&4/.#.?&M'!&
X$/(+3#1.G&2$#62%&1:>4#$/3#:$&:7&>/1*:E%1:$:>#1&*%.%/*1"&8#3"&1:$.2>%*&#$.#="3.&/$5&*%3/#(&
./(%.&3*/1F#$=&A/#$3.&/&1:>A*%"%$.#)%&A#132*%&:7&3"#.&4::>#$=&>/*F%3&8"%*%&aeS&:7&/52(3.&Rgq&
/*%&12**%$3(+&1:$.2>#$=&:*&/*%&:A%$&3:&1:$.2>#$=&1/$$/4#.&#$&3"%&7232*%H&/$5&YgS&.2AA:*3&
.:>%&7:*>&:7&1/$$/4#.&(%=/(#J/3#:$?&
&
M'!&X$/(+3#1.H&3"%&(%/5#$=&A*:)#5%*&:7&1/$$/4#.&#$52.3*+&>/*F%3&*%.%/*1"H&/$$:2$1%5&
0/../1"2.%33.&*%3/#(&1/$$/4#.&./(%.&%D1%%5%5&d[eY&>#((#:$&#$&RZgQ&/$5&/*%&3*%$5#$=&."/*A(+&2AH&
8#3"&^/$2/*+&/$5&c%4*2/*+&./(%.&:)%*&dgKZ&>#((#:$?&]"#.&+%/*G.&./(%.&/*%&A*:I%13%5&3:&%D1%%5&
dY_[&>#((#:$H&/$&#$1*%/.%&:7&RYSH&4/.%5&:$&3:AE(#$%&./(%.&A*:I%13#:$.&>:5%(%5&7*:>&A:#$3E:7E
./(%&3*/$./13#:$&*%1:*5.?&
&
&
&
:D0!KLCL!7#%%#G$)!"#/J0.*!

&
"&"33Anmm888?%1:$:>#.3?1:>m4(:=.m=*/A"#15%3/#(mRZgamZRm5/#(+E1"/*3EgZ&



&
&

& g[ &

!"#$%&'%(#)%*+&((,&'%(#)%*+&-.!#$%!!&/(0$&

!
aZS&:7&3"%&j?!?&A:A2(/3#:$&$:8&(#)%.&#$&.3/3%.&3"/3&"/)%&(%=/(#J%5&.:>%&7:*>&:7&1/$$/4#.&

2.%&/$5&./(%.H&#((2.3*/3#$=&3"%&*#.#$=&/11%A3/$1%&:7&1/$$/4#.&$/3#:$8#5%&/$5&"#="(#="3#$=&3"%&
#$52.3*+9.&#>>%$.%&A:3%$3#/(&7:*&7232*%&=*:83"?&
&

&
&

X.&:7&^/$2/*+&RZgeH&3"%*%&/*%&KZ&.3/3%.&3"/3&$:8&/((:8&1/$$/4#.&7:*&>%5#1/(&2.%H&ga&.3/3%.&/((:8&
1/$$/4#5#:(&O-M'PH&Q&.3/3%.&/$5&3"%&'#.3*#13&:7&-:(2>4#/&$:8&/((:8&7:*&*%1*%/3#:$/(&1/$$/4#.&
2.%?&&
&
]"%*%&/*%&QHKeY&/13#)%&(#1%$.%.&7:*&1/$$/4#.&42.#$%..%.&#$&3"%&j?!?H&/11:*5#$=&3:&;5&r%/3#$=&1"#%7&
5/3/&:77#1%*&7:*&-/$$/4#J&0%5#/H&8"#1"&3*/1F.&1/$$/4#.&(#1%$.%?&]"#.&#$1(25%.&12(3#)/3:*.H&
>/$27/132*%*.H&*%3/#(%*.H&5#.3*#423:*.H&5%(#)%*%*.H&/$5&3%.3&(/4.?&
&
]"%&#$52.3*+&%>A(:+%5&gRgHZZZ&A%:A(%&#$&RZgY?&h7&1/$$/4#.&1:$3#$2%.&#3.&=*:83"&3*/I%13:*+H&3"%&
$2>4%*&:7&8:*F%*.&#$&3"/3&7#%(5&1:2(5&*%/1"&RQRHZZZ&4+&RZRgH&/11:*5#$=&3:&M'!&X$/(+3#1.?&&
X11:*5#$=&3:&*%.%/*1"&7#*>&-:8%$&L&-:&3"%&j?!?&(%=/(&1/$$/4#.&#$52.3*+&#.&%DA%13%5&3:&*%/1"&
dY[&4#((#:$&#$&./(%.&4+&RZKZ?#&
&

&
#&"33A.nmm888?4(::>4%*=?1:>m$%8.m/*3#1(%.mRZgeEZ_EZ_m1/$$/4#.E./(%.E7:*%1/.3E.2==%.3.E#3E
>/+ E.2*A/.. E.:5/ E4+ERZKZ&



&
&

& ga&

!"#$%&'%(#)%*+&((,&'%(#)%*+&-.!#$%!!&/(0$&

&
&
&
&
&

K*/-&,'I*/J&, 1'
'

& C2*&3/*=%3&>/*F%3&8#((&1:$.#.3&:7&/52(3.&Rgq&#$&0/../1"2.%33.?&@%&A(/$&3:&7#*.3&3/*=%3&
1:$1%$3*/3%5&A:A2(/3#:$.&.21"&/.&M:.3:$&8"%$&7#*.3&:A%$#$=?&X.&3"%&>/*F%3&>/32*%.H&8%&8#((&
5%3%*>#$%&8"#1"&/*%/.&:7&3"%&.3/3%&/*%&3"%&>:.3&A*:7#3/4(%&/$5&(:=#.3#1/((+&4%$%7#1#/(&3:&:2*&
4*/$5?&&
&

I*/J&,$%-'L'=*)&#'=,/*,&-01$

!
"#/J0.$%;!3(#%*!
&
C$(#$%&/5)%*3#.#$=&A(/37:*>.&/*%&A(/1#$=&.3*#13&*2(%.&:$&":8&1:>A/$#%.&1/$&>/*F%3&3"%#*&
A*:5213.?&\::=(%H&c/1%4::FH&/$5&]8#33%*&/((&"/)%&/5)%*3#.#$=&A:(#1#%.&3"/3&*%.3*#13&3"%&
A*:>:3#:$&:7&3"%&./(%&:7&1/$$/4#.?&\::=(%9.&A:(#1+&A*:"#4#3.&/5.&3"/3&A*:>:3%&U.24.3/$1%.&3"/3&
/(3%*&>%$3/(&.3/3%&7:*&A2*A:.%&:7&*%1*%/3#:$?V&c/1%4::F&*%.3*#13.&/$+&Uh((%=/(H&A*%.1*#A3#:$H&:*&
*%1*%/3#:$/(&5*2=.?V&h$.3/=*/>&"/.&/$5&c/1%4::F&"/)%&5%1#5%5&3:&=:&/&.3%A&72*3"%*&/$5&*%>:)%&
A/=%.&:7&1/$$/4#.&*%(/3%5&42.#$%..%.?&
&
]"%&>:.3&%77%13#)%&.3*/3%=#%.&7:*&(%=/(&>/*#I2/$/&1:>A/$#%.&/*%&5#*%13&>/*F%3#$=&/3&#$52.3*+&
1:$7%*%$1%.&/$5&:3"%*&%)%$3.?&M2#(5#$=&1:>>2$#3#%.&/*:2$5&>/*#I2/$/&f &*%(/3%5&1:$1%*$.&.21"&
/.&"%/(3"&/$5&8%(($%..?&]"%&>/*F%3#$=&/$5&./(%.&.3*/3%=+&:7&!"#$%&'%(#)%*+&,,-&8#((&4%&4/.%5&:$&
=%$%*/3#$=&(:$=E3%*>&A%*.:$/(#J%5&*%(/3#:$."#A.&8#3"&=*:8%*.&/$5&5#.A%$./*#%.?&&
&
0/*F%3#$=&/$5&/5)%*3#.#$=&1/>A/#=$&#$1(25%n&

" ! 0%%3#$=&8#3"&=*:8%*.&/$5&5#.A%$./*#%.&
" ! ; E>/#(&>/*F%3#$=&
" ! X5)%*3#.#$=&/$5&/*3#1(%.&#$&3"%>/3#1&0/=/J#$%.H&#$1(25#$=n&&

o! -/$$/4#.&T:8 &
o! _RZ&0/=/J#$%&
o! 0/*#I2/$/&l%$32*%&
o! 0\&0/=/J#$%&
o! i#="&]#>%.&

" ! M2.#$%..&%)%$3.&/$5&1:$7%*%$1%.&
" ! M2.#$%..&/$5&#$52.3*+&/..:1#/3#:$.&
" ! M*/$5&5%)%(:A>%$3&
" ! M*:1"2*%.&
" ! C77%*#$=&1/$$/4#.&%521/3#:$&4:3"&:$(#$%&/$5&3"*:2="&:2*&.%*)#1%.&



&
&

& gY&

!"#$%&'%(#)%*+&((,&'%(#)%*+&-.!#$%!!&/(0$&

" ! @%4.#3%&5%)%(:A>%$3&8#3"&.%/*1"&%$=#$%&:A3#>#J/3#:$&&
o! r%+8:*5.&
o! c*%."&1:$3%$3&

" ! -/$$/&#$52.3*+&A(/37:*>.&/$5&5#*%13:*#%.&&
o! @%%5>/A.&
o! ,%/7(+&
o! -/$$/&!/)%* &
o! -/$$/4#.&-:2A:$&-:5%&

!
=*)&#'=,/*,&-01'

!
@#3"&/&7:12.&:$&#$$:)/3#:$H&62/(#3+H&12.3:>%*&.%*)#1%H&/$5&A*:)#5#$=&/&2$#62%&

%$I:+/4(%&%DA%*#%$1%&7:*&:2*&1(#%$3.&8%&.:()%&3"%&A*:4(%>&0/../1"2.%33.&/52(3.&7/1%&
3*+#$=&3:&.:2*1%&1(%/$H&./7%H&*%(#/4(%H&(%=/(&1/$$/4#.&/$5&1/$$/4#.&5%*#)%5&A*:5213.?&@%&
.A%1#/(#J%&#$&.%*)#$=&:2*&1(#%$3.&8#3"&/&2$#62%&:AA:*32$#3+&3:&=%3&3"%#*&5%.#*%5&A*:5213.&
5%(#)%*%5&5#*%13(+&3:&3"%#*&5::*?&,#)#$=&#$&/&>/*F%3&3"/3&3"*#)%.&:77&:7&#$$:)/3#:$&/$5&
1:$)%$#%$1%&!"#$%&'%(#)%*+&,,-&.3*/3%=#1/((+&:77%*.&4:3"&:A3#:$.&7:*&/$&2(3#>/3%&
.":AA#$=&%DA%*#%$1%?&@#3"&/&>/*F%3&3"/3&5%>/$5.&>:*%&1/$$/4#.&3"/$&#.&12**%$3(+&
4%#$=&.2AA(#%5&8%&"/)%&3"%&:AA:*32$#3+&3:&1:$)%*3&1:$.2>%*.&7*:>&3"%&4(/1F&>/*F%3&3:&
3"%&(%=/(&>/*F%3?&M/.%5&:77&3"%&.#>A(%&1:$1%A3&:7&1:$)%$#%$1%?&X.&>/$+&1:$.2>%*.&.3#((&
1"::.%&3"%&4(/1F&>/*F%3&4%1/2.%&:7&1:$)%$#%$1%?&h((%=/(&1/$$/4#.&5%(#)%*+&.%*)#1%.&/*%&
4::>#$=H&/$5&#3&#.&%.3#>/3%5&3"/3&YgS&:7&1/$$/4#.&3*/$./13#:$.&#$&0X&/*%&.3#((&4%#$=&
A2*1"/.%5&#((%=/((+?&@%&/(.:&"/)%&3"%&:AA:*32$#3+&3:&5%(#)%*&5#*%13&3:&1:$.2>%*.&3"/3&/*%&
12**%$3(+&1:>>23#$=&3:&5#.A%$./*#%.?&M+&4%#$=&/&U5%(#)%*+&.%*)#1%V&/.&:AA:.%5&3:&I2.3&/&
5#.A%$./*+&8%&"/)%&3"%&1/A/4#(#3+&:7&7:*>#$=&>2(3#A(%&*%(/3#:$."#A.&8#3"&12(3#)/3#:$.&/$5&
>/$27/132*%*.&/((:8#$=&2.&3:&1/**+&/&8#5%&)/*#%3+&:7&4*/$5.?&]"%&---&/(.:&=#)%.&2.&3"%&
:AA:*32$#3+&3:&4*/$5&:2*&:8$&A*:5213.?&]"%&---&12**%$3(+&/((:8.&7:*&5%(#)%*+&4%38%%$&
e/> EQA>?&@%&A(/$&3:&:77%*&5%(#)%*+&#$E4%38%%$&3"%.%&":2*.&Y&5/+.&/&8%%F?&X((:8#$=&
12.3:>%*.&3:&:*5%*&:)%*&3"%&A":$%H&:$(#$%H&:*&3"*:2="&/&>:4#(%&/AA&(#F%&,%/7(+&2$3#(&8%&
5%)%(:A&:2*&:8$&>:4#(%&/AA?&&

&
&
&
&

!
!
!

'
'



&
&

& ge&

!"#$%&'%(#)%*+&((,&'%(#)%*+&-.!#$%!!&/(0$&

'
'

'
'
'

D88&%E$;1'
&

!

!
!

!
!

D..@)*IIBBBLD#@@9=#((09L'/;I/0)'+/-0)I?$((0%%$#()M#%1M#(-'D'( MBD9M?'/0 M9'+%;M#1+(.)M
@/0,0/M-#%%#G$)M.' M#(-'D'(I !

!
D..@)*IIBBBL,'/G0)L-'?I)$.0)IJ0=$%?+/@D9INOPQIORIORI-#%%#G$)MG(#-JM?#/J0. M

@/'G(0?ISP1QTU1UVPVR,!
!

D..@)*IIBBBL@/%0B)B$/0L-'?I%0B)M/0(0#)0)I?#))#-D+)0..) M-#%%#G$)M)#(0)M'%M./#-J M,'/ M
/0-'/1 MWPMNONOMVOPOVTRXVLD.?(!



!"#$%&'%(#)%*+&
,,- &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&-.$/#0%$1#2(!

&!
&!
&!

3%*4.$$%(&3.(#5#%4&6$5(70#$8&925:8*.7$0&-"%5:4!
&!

!"#$%&'(&$)*!

!"#$%&;#((&2<<(+&/.*&*%8#41*21#.$&./&2((&#14&=.2*0&>%>=%*4?&0#*%51.*4?&%><(.+%%4?&%@%571#)%4?&
>2$28%*4?&2$0&).(7$1%%*4&;".&2*%&244.5#21%0&;#1"&!"#$%&24&A2*#B72$2&C412=(#4">%$1&D8%$14E&
D<<(#521#.$4&;#((&5.><(+&;#1"&FGH-AI&HJJEJGJE&D((&!"#$%&#$0#)#072(4&2<<(+#$8&/.*&*%8#41*21#.$&
;#((&"2)%&4#8$%0&2$0&$.12*#K%0&1"%&-LI6&D5:$.;(%08%>%$1&M.*>?&<7*472$1&1.&NJG&-AI&OEJFE&
D<<(#52$14&;#((&2(4.&8#)%&271".*#K21#.$&1.&.=12#$&2&/7((&4%1&./&/#$8%*<*#$14&#$&255.*02$5%&;#1"&
AEPE,E!
5E&FQP?&R&OSE&M.*&%@1%$4#)%&0%12#(4&.$&!"#$%&<%*4.$$%(&#$#1#2((+&*%8#41%*#$8&1.&=%&A2*#B72$2&
C412=(#4">%$1&D8%$14?&4%%&1"%&925:8*.7$0&-"%5:&<25:%1&#$5(70%0&#$&1"#4&2<<(#521#.$E&L$5%&2&
(#5%$4%0&'%(#)%*+?&<%*4.$$%(&#$&>2$28%>%$1&2*%&"%(0&*%4<.$4#=(%&/.*&1"%&<*.<%*&*%8#41*21#.$&
./&$%;&28%$14E!

&!
+,,"-$(&"./"',$*(&$)* !

!"#$%& "24& 2$&#>>%0#21%& 1%*>#$21#.$& <.(#5+& 1"21& 2<<(#%4& 1.& !"#$%& 412//& ;".& "2)%& 0#)%*1%0&
>2*#B72$2?&%$828%0&#$&7$42/%&<*251#5%4&*%82*0#$8&1"%&.<%*21#.$&./&1"%&0#4<%$42*+?&.*&=%%$&
5.$)#51%0&.*&%$1%*%0&2&87#(1+&<(%2?&<(%2&./&$.(.&5.$1%$0%*%?&.*&20>#44#.$&1.&47//#5#%$1&/2514&./&
2&/%(.$+&0*78&.//%$4%&#$).()#$8&1"%&0#41*#=71#.$&1.&2&>#$.*E&M.*&6$5#0%$14&*%(21%0&1.&0#)%*4#.$&.*&
7$42/%& <*251#5%4?& !"#$%& ;#((& #$)%41#821%& 2$0& *%<.*1& /#$0#$84& 1.& 1"%& -.>>#44#.$& 2$0T.*& (2;&
%$/.*5%>%$1&.//#5#2(&;"%$&2<<*.<*#21%E!

&!
&!

0$%1$23$*('4.5)3$1$"%.(*-.5')1"-6'"% !

!"#$%U4&0#45#<(#$%&<.(#5#%4&2$0&<*.5%07*%4&2*%&0%4#8$%0&1.&<*.)#0%&2&41*7517*%0&5.**%51#)%&251#.$&
<*.5%44& 1.& <*%)%$1& 2$0& #><*.)%& 2& *%57**%$5%& ./& 7$0%4#*2=(%& =%"2)#.*& 2$0T.*& <%*/.*>2$5%&
#447%4E&V"%&41%<4&.71(#$%0&=%(.;&./&!"#$%U4&0#45#<(#$%&<.(#5+&2$0&<*.5%07*%&"2)%&=%%$&0%4#8$%0&
5.$4#41%$1&;#1"&!"#$%U4&.*82$#K21#.$2(&)2(7%4?&=%41&<*251#5%4?&2$0&%><(.+>%$1&(2;4E!

&!
!"#$%&#4&2&2(5.".(?&4>.:%&2$0&0*78W/*%%&;.*:<(25%&#$41#((#$8&<.(#5#%4&1"21&5.><(+&;#1"&FGH&-AI&
HJJESJHXSYE&6/&2$+&%><(.+%%&#4&/.7$0&1.&=%&#$&)#.(21#.$&./&1"%4%&<.(#5#%4&1"%+&;#((&7$0%*8.&1"%&
41*7517*%0&5.**%51#)%&251#.$&<*.5%44&24&#0%$1#/#%0&=%(.;E!

&!
!"#$%&*%4%*)%4&1"%&*#8"1&1.&5.>=#$%&.*&4:#<&41%<4&0%<%$0#$8&7<.$&/2514&./&%25"&4#1721#.$&2$0&
1"%&$217*%&./&1"%&.//%$4%E&V"%&(%)%(&./&0#45#<(#$2*+&#$1%*)%$1#.$&>2+&2(4.&)2*+E&!.>%&./&1"%&
/251.*4&1"21&;#((&=%&5.$4#0%*%0&0%<%$04&7<.$&;"%1"%*&1"%&.//%$4%&#4&*%<%21%0&0%4<#1%&5.25"#$8?&
5.7$4%(#$8?& 2$0T.*& 1*2#$#$8Z& 1"%& %><(.+%%U4& ;.*:& *%5.*0Z& 2$0& 1"%& #><251& 1"%& 5.$0751& 2$0&
<%*/.*>2$5%&#447%4&"2)%&.$&!"#$%U4&.*82$#K21#.$E!

&!
!"#$%&'%()*+,#-.+/%0+1%2#340-%503+.+/!
- *%21%4&2$&.<<.*17$#1+&/.*&1"%&#>>%0#21%&47<%*)#4.*&1.&45"%07(%&2&>%%1#$8&;#1"&2$&28%$1&1.&
=*#$8& 211%$1#.$& 1.& 1"%& %@#41#$8& <%*/.*>2$5%?& 5.$0751?& .*& 211%$02$5%& #447%E& V"%&47<%*)#4.*&
4".7(0&0#45744&;#1"&1"%&28%$1&1"%&$217*%&./&1"%&<*.=(%>&.*&)#.(21#.$&./&5.><2$+&<.(#5#%4&2$0&



<*.5%07*%4E&V"%&47<%*)#4.*&#4&%@<%51%0&1.&5(%2*(+&.71(#$%&%@<%5121#.$4&2$0&41%<4&1"%&%><(.+%%&
>741&12:%&1.&#><*.)%&<%*/.*>2$5%&.*&*%4.()%&1"%&<*.=(%>E!

&!
[#1"#$& /#)%& =74#$%44& 02+4?& 1"%& 47<%*)#4.*& ;#((& <*%<2*%& ;*#11%$& 0.57>%$121#.$& ./& 1"%& !1%<& S&
>%%1#$8E&V"%&28%$1&;#((&=%&24:%0&1.&4#8$&1"%&;*#11%$&0.57>%$121#.$&E&V"%&28%$1U4&4#8$217*%&#4&
$%%0%0&1.&0%>.$41*21%&1"%&%><(.+%%U4&7$0%*412$0#$8&./&1"%&#447%4&2$0&1"%&5.**%51#)%&251#.$&
$%%0%0E!

&!

!"#$%6'%53.""#+%503+.+/!
["#(%&#1&#4&".<%0&1"21&1"%&<%*/.*>2$5%?&5.$0751?&.*&211%$02$5%&#447%4&1"21&;%*%&#0%$1#/#%0&#$&
!1%<&S&"2)%&=%%$&5.**%51%0?&!"#$%&*%5.8$#K%4&1"21&1"#4&>2+&$.1&2(;2+4&=%&1"%&524%E&D&;*#11%$&
;2*$#$8&#$).()%4&2&>.*%&/.*>2(&0.57>%$121#.$&./&1"%&<%*/.*>2$5%?&5.$0751?&.*&211%$02$5%&
#447%4&2$0&5.$4%\7%$5%4E!

&!
'7*#$8&!1%<&O?&1"%&#>>%0#21%&47<%*)#4.*&2$0&0%<2*1>%$1&>2$28%*&;#((&>%%1&;#1"&1"%&28%$1&2$0&
*%)#%;&2$+&200#1#.$2(&#$5#0%$14&.*&#$/.*>21#.$&2=.71&1"%&<%*/.*>2$5%?&5.$0751?&.*&211%$02$5%&
#447%4& 24& ;%((& 24& 2$+& <*#.*& *%(%)2$1& 5.**%51#)%& 251#.$& <(2$4E& A2$28%>%$1& ;#((& .71(#$%& 1"%&
5.$4%\7%$5%4&/.*&1"%&28%$1&./&"#4&.*&"%*&5.$1#$7%0&/2#(7*%&1.&>%%1&<%*/.*>2$5%&2$0T.*&5.$0751&
%@<%5121#.$4E&D&/.*>2(&<%*/.*>2$5%&#><*.)%>%$1&<(2$&*%\7#*#$8&1"%&28%$1U4&#>>%0#21%&2$0&
47412#$%0& 5.**%51#)%& 251#.$& ;#((& =%& #447%0& ;#1"#$& /#)%& =74#$%44& 02+4& ./& 2& !1%<& O& >%%1#$8E&
[2*$#$8&.71(#$#$8&1"21&1"%&28%$1&>2+&=%&47=B%51&1.&200#1#.$2(&0#45#<(#$%&7<&1.&2$0&#$5(70#$8&
1%*>#$21#.$&#/&#>>%0#21%&2$0&47412#$%0&5.**%51#)%&251#.$&#4&$.1&12:%$&>2+&2(4.&=%&#$5(70%0&#$&
1"%&;*#11%$&;2*$#$8E!

&!

!1%<&G]&!74<%$4#.$&2$0&M#$2(&[*#11%$&[2*$#$8!
&!
V"%*%&>2+&=%&<%*/.*>2$5%?&5.$0751?&.*&42/%1+&#$5#0%$14&4.&<*.=(%>21#5&2$0&"2*>/7(&1"21&1"%&
>.41&%//%51#)%&251#.$&>2+&=%&1"%&1%><.*2*+&*%>.)2(&./&1"%&28%$1&/*.>&1"%&;.*:<(25%E&["%$&
#>>%0#21%& 251#.$& #4& $%5%442*+& 1.& %$47*%& 1"%& 42/%1+& ./& 1"%& 28%$1& .*&.1"%*4?& 1"%& #>>%0#21%&
47<%*)#4.*&>2+&474<%$0&1"%&28%$1&<%$0#$8&1"%&*%47(14&./&2$&#$)%41#821#.$E!

&!
!74<%$4#.$4&1"21&2*%&*%5.>>%$0%0&24&<2*1&./&1"%&$.*>2(&<*.8*%44#.$&./&1"#4&<*.8*%44#)%&
0#45#<(#$%&<.(#5+&2$0&<*.5%07*%&2*%&47=B%51&1.&2<<*.)2(&/*.>&2&A2$28%*E!

&!
'%<%$0#$8&7<.$&1"%&4%*#.74$%44&./&1"%&#$/*251#.$?&1"%&28%$1&>2+&=%&474<%$0%0&;#1".71&<2+&#$&
/7((W02+&#$5*%>%$14&5.$4#41%$1&;#1"&/%0%*2(?&4121%&2$0&(.52(&;28%W2$0W".7*&%><(.+>%$1&(2;4E&
^.$&C@%><1T".7*(+&28%$14&>2+&$.1&47=41#171%&.*&74%&2$&255*7%0&<2#0&)2521#.$&.*&4#5:&02+&#$&
(#%7&./&1"%&7$<2#0&474<%$4#.$E&'7%&1.&M2#*&,2=.*&!12$02*04&D51&XM,!DY&5.><(#2$5%&#447%4?&
7$<2#0& 474<%$4#.$& ./& 42(2*#%0T%@%><1& 28%$14& #4& *%4%*)%0& /.*& 4%*#.74& ;.*:<(25%& 42/%1+& .*&
5.$0751&#447%4E!

&!
&!

O!
!

!"#$%?&,,-&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&-.$/#0%$1#2(!
&!

V"%&A2$28%*&;#((&<*.)#0%&87#02$5%&4.&1"21&1"%&0#45#<(#$%&#4&20>#$#41%*%0&;#1".71&B%.<2*0#K#$8&
1"%&M,!D&%@%><1#.$&412174E!

&!



32+&>2+&=%&*%41.*%0&1.&1"%&28%$14&#/&2$&#$)%41#821#.$&./&1"%&#$5#0%$1&.*&#$/*251#.$&2=4.()%4&1"%&
%><(.+%%E!

&!
!1%<&Q]&I%5.>>%$021#.$&/.*&V%*>#$21#.$&./&C><(.+>%$1!

&!
V"%&(241&2$0&>.41&4%*#.74&41%<&#$&1"%&<*.8*%44#)%&0#45#<(#$%&<*.5%07*%&#4&2&*%5.>>%$021#.$&1.&
1%*>#$21%&%><(.+>%$1E&P%$%*2((+?&!"#$%&;#((&1*+&1.&%@%*5#4%&1"%&<*.8*%44#)%&$217*%&./&1"#4&<.(#5+&
=+&/#*41&<*.)#0#$8&;2*$#$84?&2&/#$2(&;*#11%$&;2*$#$8?&2$0T.*&474<%$4#.$&/*.>&1"%&;.*:<(25%&=%/.*%&
<*.5%%0#$8&1.&2&*%5.>>%$021#.$&1.&1%*>#$21%&%><(.+>%$1E&_.;%)%*?&!"#$%&*%4%*)%4&1"%&*#8"1&
1.&5.>=#$%&2$0&4:#<&41%<4&0%<%$0#$8&7<.$&1"%&5#*57>412$5%4&./&%25"&4#1721#.$&2$0&1"%&$217*%&
./& 1"%& .//%$4%E& M7*1"%*>.*%?& 28%$14& >2+& =%& 1%*>#$21%0& ;#1".71& <*#.*& $.1#5%& .*& 0#45#<(#$2*+&
251#.$E!

&!
A2$28%>%$1U4&*%5.>>%$021#.$&1.&1%*>#$21%&%><(.+>%$1&>741&=%&2<<*.)%0&=+&1"%&A2$28%*&
2$0&0%<2*1>%$1&>2$28%*&.*&0%4#8$%%E&M#$2(&2<<*.)2(&>2+&=%&*%\7#*%0&/*.>&%#1"%*&&-CL&.*&
0%4#8$%%E!

&!
^.1"#$8&#$&1"#4&<.(#5+&<*.)#0%4&2$+&5.$1*25172(&*#8"14&*%82*0#$8&28%$1&0#45#<(#$%&.*&5.7$4%(#$8&
$.*&4".7(0&2$+1"#$8&#$&1"#4&<.(#5+&=%&*%20&.*&5.$41*7%0&24&>.0#/+#$8&.*&2(1%*#$8&1"%&%><(.+>%$1W
21&;#((&*%(21#.$4"#<&=%1;%%$&!"#$%&2$0&#14&28%$14E!

&!
722"(3.5')1"%% !

D8%$14& ;#((& "2)%& 1"%& .<<.*17$#1+& 1.& <*%4%$1& #$/.*>21#.$& 1"21& >2+& 5"2((%$8%& #$/.*>21#.$&
>2$28%>%$1&"24&74%0&1.&#447%&0#45#<(#$2*+&251#.$E&V"%&<7*<.4%&./&1"#4&<*.5%44&#4&1.&<*.)#0%&
#$4#8"1&#$1.&%@1%$721#$8&5#*57>412$5%4&1"21&>2+&"2)%&5.$1*#=71%0&1.&1"%&28%$1U4&<%*/.*>2$5%&
2$0T.*&5.$0751&#447%4&;"#(%&2((.;#$8&/.*&2$&%\7#12=(%&4.(71#.$E!

&!
6/&1"%&28%$1&0.%4&$.1&<*%4%$1&1"#4&#$/.*>21#.$&07*#$8&2$+&./&1"%&41%<&>%%1#$84?&"%&.*&4"%&;#((&
"2)%&/#)%&=74#$%44&02+4&2/1%*&1"21&>%%1#$8&1.&<*%4%$1&#$/.*>21#.$E!

&!
5"'8)',(*1".(*-.9)*-61&.+%%6"%.:)&.;6<="1&.&).5')#'"%%$>".0$%1$23$*" !

9%"2)#.*&1"21&#4&#((%82(&#4&$.1&47=B%51&1.&<*.8*%44#)%&0#45#<(#$%&2$0&>2+&=%&*%<.*1%0&1.&(.52(&(2;&
%$/.*5%>%$1E&V"%/1?&#$1.@#521#.$&21&;.*:?&/#8"1#$8&2$0&.1"%*&2514&./&)#.(%$5%&2*%&2(4.&$.1&47=B%51&
1.&<*.8*%44#)%&0#45#<(#$%&2$0&>2+&=%&8*.7$04&/.*&#>>%0#21%&1%*>#$21#.$E!

&!
0)16,"*&(&$)* !

.!

.!
?!

!

V"%& 28%$1& ;#((& =%&<*.)#0%0& 5.<#%4& ./& 2((& <*.8*%44#)%& 0#45#<(#$%& 0.57>%$121#.$?& #$5(70#$8& 2((&
<%*/.*>2$5%&#><*.)%>%$1&<(2$4E&V"%&28%$1&;#((&=%&24:%0&1.&4#8$&5.<#%4&./&1"#4&0.57>%$121#.$&
211%41#$8&1.&1"%#*&*%5%#<1&2$0&7$0%*412$0#$8&./&1"%&5.**%51#)%&251#.$&.71(#$%0&#$&1"%4%&0.57>%$14E&
-.<#%4&./&1"%4%&0.57>%$14&;#((&=%&<(25%0&#$&1"%&28%$1U4&.//#5#2(&<%*4.$$%(&*%5.*0E!

&!

;"2('(&$)*.)8.@,23)4,"*& !



!%<2*21#.$&./&%><(.+>%$1&52$&.557*&/.*&4%)%*2(&0#//%*%$1&*%24.$4E&C><(.+>%$1&>2+&%$0&24&2&
*%47(1& ./& *%4#8$21#.$?& *%1#*%>%$1?& *%(%24%& X%$0& ./& 4%24.$& .*& 244#8$>%$1Y?& *%0751#.$&
#$&&;.*:/.*5%?&.*&1%*>#$21#.$E&["%$&2$&28%$1&4%<2*21%4&/*.>&!"#$%?&"#4&.*&"%*&47<%*)#4.*&>741&
5.$1251& 1"%& A2$28%*& 1.& 45"%07(%& 2$& %@#1& #$1%*)#%;?& 1+<#52((+& 1.& 12:%& <(25%& .$& 28%$1U&4& (241&
;.*:02+E !

&!

/42"%.)8.;"2('(&$)* !
I%4#8$21#.$!
I%4#8$21#.$&#4&2&).(7$12*+&251&#$#1#21%0&=+&1"%&28%$1&1.&%$0&%><(.+>%$1&;#1"&!"#$%E&V"%&28%$1&
>741&<*.)#0%&2&>#$#>7>&./&1;.&;%%:4U&$.1#5%&<*#.*&1.&*%4#8$21#.$&E&6/&2$&28%$1&0.%4&$.1&<*.)#0%&
20)2$5%&$.1#5%&.*&/2#(4&1.&;.*:&1"%&*%>2#$#$8&1;.&;%%:4?&1"%&28%$1&;#((&=%&#$%(#8#=(%&/.*&*%"#*%&
2$0&;#((&$.1&*%5%#)%&255*7%0&=%$%/#14E&V"%&*%4#8$21#.$&021%&>741&$.1&/2((&.$&1"%&02+&2/1%*&2&
".(#02+E!

&!
I%1#*%>%$1!
D$&28%$1&;".&;#4"%4&1.&*%1#*%&#4&*%\7#*%0&1.&$.1#/+&"#4&.*&"%*&0%<2*1>%$1&'#*%51.*TA2$28%*&#$&
;*#1#$8&21&(%241&.$%&>.$1"&=%/.*%&1"%&<(2$$%0&*%1#*%>%$1&021%E&61&#4&1"%&<*251#5%&./&!"#$%&1.&8#)%&
4<%5#2(&*%5.8$#1#.$&1.&28%$14&21&1"%&1#>%&./&1"%#*&*%1#*%>%$1E!

&!
`.=&D=2$0.$>%$1!
D$&28%$1&;".&/2#(4&1.&*%<.*1&1.&;.*:&.*&5.$1251&"#4&.*&"%*&47<%*)#4.*&/.*&1;.&XOY&5.$4%571#)%&
;.*:02+4&;#((&=%&5.$4#0%*%0&1.&"2)%&2=2$0.$%0&1"%&&B.=&;#1".71&&$.1#5%&%//%51#)%&&21&&1"%&%$0&
./&1"%&28%$1U4&$.*>2(&4"#/1&.$&1"%&4%5.$0&02+E&V"%&0%<2*1>%$1&>2$28%*&;#((&$.1#/+&1"%&A2$28%*&
21& 1"%& %@<#*21#.$& ./& 1"%& 4%5.$0& ;.*:02+& 2$0& #$#1#21%& 1"%& <2<%*;.*:& 1.& 1%*>#$21%& 1"%& 28%$1E&
D8%$14&;".&2*%&4%<2*21%0&07%&1.&B.=&2=2$0.$>%$1&2*%&#$%(#8#=(%&1.&*%5%#)%&255*7%0&=%$%/#14&
2$0&2*%&#$%(#8#=(%&/.*&*%"#*%E!

&!
V%*>#$21#.$!
D8%$14&./&!"#$%&2*%&%><(.+%0&.$&2$&21W;#((&=24#4?&2$0&1"%&5.><2$+&*%12#$4&1"%&*#8"1&1.&
1%*>#$21%&2$&28%$1&21&2$+&1#>%E!

&!
I%0751#.$&#$&[.*:/.*5%!
D$&28%$1&>2+&=%&(2#0&.//&07%&1.&5"2$8%4&#$&071#%4?&.*82$#K21#.$2(&5"2$8%4?&(25:&./&/7$04?&.*&
(25:&./&;.*:E&D8%$14&;".&2*%&(2#0&.//&>2+&$.1&2<<%2(&1"%&(2+.//&0%5#4#.$&1"*.78"&1"%&2<<%2(&
<*.5%44E!

&!
I%(%24%!
I%(%24%&#4&1"%&%$0&./&1%><.*2*+&.*&4%24.$2(&%><(.+>%$1E&V"%&A2$28%*?&#$&5.$47(121#.$&;#1"&
1"%& 0%<2*1>%$1& >2$28%*?& ;#((& #$/.*>& 1"%& 1%><.*2*+& .*& 4%24.$2(& ;.*:%*& ./&1"%#*& *%(%24%&
255.*0#$8&1.&1"%&1%*>4&./&1"%&#$0#)#072(U4&1%><.*2*+&%><(.+>%$1E!

&!
C@#1&6$1%*)#%;!
V"%&4%<2*21#$8&28%$1&;#((&5.$1251&1"%&_I&0%<2*1>%$1&24&4..$&24&$.1#5%&#4&8#)%$&1.&45"%07(%&2$&
%@#1&#$1%*)#%;E&V"%&#$1%*)#%;&;#((&=%&.$&1"%&28%$1U4&(241&02+&./&;.*:&.*&2$.1"%*&02+&1"21&#4&>7172((+&
28*%%0&7<.$E!

&!



!"&6'*.)8.5')2"'&4 !
V"%&4%<2*21#$8&28%$1&>741&*%17*$&2((&5.><2$+&<*.<%*1+&21&1"%&1#>%&./&4%<2*21#.$?&#$5(70#$8&=71&
$.1&(#>#1%0&1.&7$#/.*>4?&5%((&<".$%4?&:%+4?&5.><71%*4?&2$0&#0%$1#/#521#.$&52*04E&M2#(7*%&1.&*%17*$&
4.>%&#1%>4&>2+&*%47(1&#$&0%0751#.$4&/*.>&/#$2(&<2+5"%5:E&D$&28%$1&;#((&=%&*%\7#*%0&1.&4#8$&2$&
28*%%>%$1&1.&0%0751&1"%&5.414&./&475"&#1%>4&/*.>&1"%&/#$2(&<2+5"%5:E!

&!

/"',$*(&$)*.)8.A"*"8$&% !
D$&28%$1&4%<2*21#$8&/*.>&!"#$%&#4&%(#8#=(%&1.&*%5%#)%&=%$%/#14&#/&1"%&2<<*.<*#21%&<*.5%07*%4&2*%&
/.((.;%0&24&4121%0&2=.)%E&V;.&;%%:4U&$.1#5%&>741&=%&8#)%$?&2$0&1"%&28%$1&>741&;.*:&1"%&/7((&
1;.&;.*:&;%%:4E&D55*7%0&)2521#.$&(%2)%&;#((&=%&<2#0&#$&1"%&(241&<2+5"%5:E&D55*7%0&4#5:&(%2)%&
;#((&=%&<2#0&#$&1"%&(241&<2+5"%5:E!

&!

B"(3&C.+*%6'(*1" !
_%2(1"&#$47*2$5%&1%*>#$21%4&.$&1"%&(241&02+&./&1"%&>.$1"&./&%><(.+>%$1?&7$(%44&1"%&28%$1&
*%\7%414& #>>%0#21%& 1%*>#$21#.$& ./& =%$%/#14E& 6$/.*>21#.$& 2=.71& 1"%& -.$4.(#021%0& L>$#=74&
9708%1&I%5.$5#(#21#.$&D51&X-L9IDY5.$1#$7%0&"%2(1"&5.)%*28%&;#((&=%&<*.)#0%0E&D8%$14&;#((&=%&
*%\7#*%0&1.&<2+&1"%#*&4"2*%&./&1"%&0%<%$0%$1&"%2(1"&2$0&0%$12(&<*%>#7>4&1"*.78"&1"%&%$0&./&
1"%&>.$1"E!

&!

!"C$'" !
M.*>%*&28%$14&;".&"2)%&(%/1&#$&8..0&412$0#$8&2$0&;%*%&5(244#/#%0&24&%(#8#=(%&/.*&*%"#*%&>2+&=%&
5.$4#0%*%0&/.*&*%%><(.+>%$1E&D$&2<<(#521#.$&>741&=%&47=>#11%0&1.&1"%&A2$28%*?&2$0&!"#$%&
>741&>%%1&2((&>#$#>7>&\72(#/#521#.$4&2$0&*%\7#*%>%$14&./&1"%&<.4#1#.$?&#$5(70#$8&2$+&\72(#/+#$8&
%@2>?&;"%$&*%\7#*%0E!

&!
'%<2*1>%$1&>2$28%*4&>741&.=12#$&2<<*.)2(&/*.>&1"%&-CL&.*&0%4#8$%%&<*#.*&1.&*%"#*#$8&2&/.*>%*&
28%$1E&I%"#*%0&28%$14&=%8#$&=%$%/#14&B741&24&2$+&.1"%*&$%;&28%$1E!

&!
!
5'">$)6%.&"*6'".D$33.*)&.<".1)*%$-"'"-.$*.1(3163(&$*#.3)*#">$&4E.3"(>".(11'6(3%E.)'.(*4.)&C"'.<"*"8$&%F!

&!
D$&28%$1&;".&#4&1%*>#$21%0&/.*&)#.(21#$8&<.(#5+&.*&;".&*%4#8$%0&#$&(#%7&./&1%*>#$21#.$&/*.>&
%><(.+>%$1&07%&1.&2&<.(#5+&)#.(21#.$&;#((&=%&#$%(#8#=(%&/.*&*%"#*%E!

&!
!12//#$8&3(2$&2$0&I%5.*04&!
&!

D((&*%5.*04&;#((&=%&2)2#(2=(%&/.*&#$4<%51#.$&=+&1"%&-.>>#44#.$?&7<.$&*%\7%41&#$&255.*02$5%&;#1"&
FGH&-AI&HJJESJHXFYE&&!"#$%a4&/#$2$5#2(&*%5.*04&;#((&=%&>2#$12#$%0&#$&255.*02$5%&;#1"&8%$%*2((+&
255%<1%0&255.7$1#$8&<*#$5#<(%4E!
&!
!"#$%&;#((&>2#$12#$&2&412//#$8&<(2$&2$0&*%5.*04?&;"#5"&4"2((&#$5(70%]!
&!

SE!!!!`.=&0%45*#<1#.$4&/.*&%25"&%><(.+%%&2$0&).(7$1%%*&<.4#1#.$?&24&;%((&24&
.*82$#K21#.$2(&5"2*14&5.$4#41%$1&;#1"&1"%&B.=&0%45*#<1#.$4Z!
OE!!!!&OE&D&<%*4.$$%(&*%5.*0&/.*&%25"&>2*#B72$2&%412=(#4">%$1&28%$1E&!



GE!!!!!75"&*%5.*04&4"2((&=%&>2#$12#$%0&/.*&21&(%241&SO&>.$1"4&2/1%*&1%*>#$21#.$&./&1"%&
#$0#)#072(U4&2//#(#21#.$&;#1"&!"#$%&2$0&4"2((&#$5(70%?&21&2&>#$#>7>?&1"%&/.((.;#$8]&!

2E!!!!&D((&>21%*#2(4&47=>#11%0&1.&1"%&5.>>#44#.$&<7*472$1&1.&FGH&-AI&
HJJEJGJXOY!
=E!!!!&'.57>%$121#.$&./&)%*#/#521#.$&./&*%/%*%$5%4!
5E!!!!!V"%&B.=&0%45*#<1#.$&.*&%><(.+>%$1&5.$1*251&1"21&#$5(70%4&071#%4?&271".*#1+?&
*%4<.$4#=#(#1#%4?&\72(#/#521#.$4?&2$0&47<%*)#4#.$Z&!
0E!!!!&'.57>%$121#.$&./&2((&*%\7#*%0&1*2#$#$8?&#$5(70#$8&1*2#$#$8&*%82*0#$8&<*#)25+&
2$0&5.$/#0%$1#2(#1+&*%\7#*%>%$14?&2$0&1"%&4#8$%0&4121%>%$1&./&1"%&#$0#)#072(&
#$0#521#$8&1"%&021%?&1#>%?&2$0&<(25%&"%&.*&4"%&*%5%#)%0&42#0&1*2#$#$8&2$0&1"%&
1.<#54&0#45744%0?&#$5(70#$8&1"%&$2>%&2$0&1#1(%&./&<*%4%$1%*4&!
%E!!!!'.57>%$121#.$&./&<%*#.0#5&<%*/.*>2$5%&%)2(721#.$4Z&!
/E!!!!!!&D&*%5.*0&./&2$+&0#45#<(#$2*+&251#.$&12:%$Z&2$0&!
8E!!!!&̂.1#5%&./&5.><(%1%0&*%4<.$4#=(%&)%$0.*&2$0&%#8"1W".7*&*%(21%0&071+&
1*2#$#$8!

&!
!"#$%&;#((&"2)%&21&(%241&O&%><(.+%%4&412//%0&21&#14&/25#(#1+E&&!

&!

/'($*$*# !
.!
!"#$%& ;#((& %$47*%& 1"21& 2((& #14& >2*#B72$2&%412=(#4">%$1& 28%$14& 5.><(%1%& 1*2#$#$8& <*#.*& 1.&
<%*/.*>#$8&2$+&B.=&/7$51#.$4E&V*2#$#$8&#4&12#(.*%0&1.&*.(%4&2$0&*%4<.$4#=#(#1#%4&./&1"%&B.=&2$0&;#((&
#$5(70%&2&I%4<.$4#=(%&b%$0.*&3*.8*2>E&!"#$%&28%$14&;#((&2(4.&*%5%#)%&21&(%241&N&".7*4&./&.$&
8.#$8&1*2#$#$8&2$$72((+E&M.*&>.*%&#$/.*>21#.$?&4%%&1"%&c72(#/#521#.$4&2$0&V*2#$#$8&0.57>%$1E!

.!
G(*-(&)'4.G""&$*#%.(*-.9),,6*$&4.;"'>$1".0(4% !

&!
V"%*%&;#((&=%&2&>2$021.*+&*%.557**#$8?&5.><2$+W;#0%&>%%1#$8&.$&2&>.$1"(+&=24#4E&D((&*%\7#*%0&
<%*4.$$%(& ;#((& =%& $.1#/#%0& ./& 1"%#*&*%\7#*%0& 211%$02$5%E& -%*12#$& <%*4.$$%(?& 475"& 24& ".74%W&
:%%<#$8&412//?&>2+&$.1&=%&*%\7#*%0&1.&211%$0E&C25"&0%<2*1>%$1&;#((&"2)%&2&>2$021.*+&;%%:(+&
>%%1#$8& 45"%07(%0& =+& 1"%& 0%<2*1>%$1& >2$28%*E& V"%& 0%<2*1>%$1& >2$28%*4& ;#((& <*.)#0%&
28%$024&/.*&2((&>%%1#$84&2$0&;#((&*%<.*1&1.&1"%#*&%@%571#)%&>2$28%*E!

.!
A'"(H% !

.!
'2#(+&=*%2:4?&#$5(70#$8&(7$5"&=*%2:4?&;#((&5.><(+&;#1"&1"%&(2;4&./&1"%&-.>>.$;%2(1"E!

&!
!"#$%&#4&2$&2(5.".(?&4>.:%&2$0&0*78W/*%%&;.*:<(25%&2$0&2((&%><(.+%%4?&.//#5%*4?&0#*%51.*4&2$0&
28%$14&2*%&/.*=#00%$&/*.>&5.$47>#$8&2(5.".(?&4>.:#$8&2$0&5.$47>#$8&0*784&.$&1"%&<*%>#4%4E!

&!
5"'8)',(*1".!">$"D% !

.!
3%*/.*>2$5%&*%)#%;4&;#((&=%&5.$0751%0&=+&%@%571#)%&.*&0%<2*1>%$1&>2$28%*4E&I%)#%;4&;#((&=%&
5.$0751%0&21&1"*%%W>.$1"&#$1%*)2(4&/.*&$%;&%><(.+%%4&07*#$8&1"%&/#*41&+%2*&2$0&21&dW&>.$1"&
#$1%*)2(4&1"%*%2/1%*E&D&;*#11%$&4+$.<4#4&>741&=%&<*.)#0%0&1.?&2$0&4#8$%0&=+?&1"%&28%$1&7$0%*&
*%)#%;E& I%)#%;4& 2*%& *%12#$%0& #$& %25"& 28%$1U4& %><(.+>%$1& /#(%E& 3%*/.*>2$5%& *%)#%;4& >741&
5.$4#0%*&<.4#1#)%&<%*/.*>2$5%&/251.*4&2$0&2*%24&*%\7#*#$8&#><*.)%>%$1E&!5.*#$8&4+41%>4&>2+&
=%&71#(#K%0&1.&"%(<&*%/(%51&1"%&28%$1U4&.)%*2((&<%*/.*>2$5%E!

&!
-.$/#0%$1#2(#1+&3(2$!



&!

!"#$%&'%(#)%*+&<(2$4&1"21&2((&5.$/#0%$1#2(&#$/.*>21#.$&1"21&1"%&%><(.+%%&*%5%#)%4&/*.>&!"#$%?&
;"%1"%*&475"&#$/.*>21#.$&#4&*%5%#)%0&07*#$8&1"%&#$1%*)#%;&<*.5%44&.*&07*#$8&1"%&45.<%&./&1"%&
%><(.+%%U4&<%*/.*>2$5%&21&!"#$%?&#4&.=(#821%0&1.&=%&*%12#$%0&2$0&$.1&0#45(.4%0&2/1%*&2&<%*#.0&./&
1;.& +%2*4& 2/1%*& 1%*>#$21#.$& /*.>& !"#$%E&&9+& <.(#5+& 1"%& %><(.+%%& 4"2((& 28*%%& 1.& :%%<& 2((&
5.$/#0%$1#2(&#$/.*>21#.$&2$0&;#((&$.1?&;#1".71&1"%&5.$4%$1&./&!"#$%e4&;*#11%$&271".*#K21#.$?&4#8$%0&
=+&.$%&./&!"#$%e4&%@%571#)%&.//#5%*4?&74%?&4%((?&>2*:%1&.*&0#45(.4%&2$+&5.$/#0%$1#2(&#$/.*>21#.$&1.&
2$+&1"#*0&<%*4.$?&/#*>?&5.*<.*21#.$&.*&244.5#21#.$&/.*&2$+&<7*<.4%E&9+&<.(#5+&1"%&C><(.+%%&4"2((&
/7*1"%*&28*%%&1.&$.1&>2:%&2$+&5.<#%4&./&1"%&5.$/#0%$1#2(&#$/.*>21#.$&%@5%<1&7<.$&!"#$%e4&;*#11%$&
271".*#K21#.$?& 4#8$%0& =+& .$%& ./& !"#$%e4& %@%571#)%& .//#5%*4?& 2$0& ;#((& $.1& *%>.)%& 2$+& 5.<+& .*&
42><(%&./&5.$/#0%$1#2(&#$/.*>21#.$&/*.>&1"%&<*%>#4%4&./&!"#$%&;#1".71&475"&271".*#K21#.$E&!

;&'61&6'(3.I($36'".)'.5)D"'.J)%% !
6/&1"%&!"#$%&4"2*%0&/25#(#1+&%@<%*#%$5%4&2&41*7517*2(&/2#(7*%&.*&<.;%*&(.44?&2$&271".*#K%0&!"#$%&
>2$28%*& ;#((& 0%5#0%& #/& %)25721#.$& #4& $%5%442*+E& 6/& %)25721#.$& #4& 0%%>%0& $%5%442*+?&1"%&
0%4#8$21%0& !"#$%& >2$28%*& ;#((& )%*=2((+& 1*2$4>#1& 1"%& %)25721#.$& >%4428%& .*& 4.7$0& 1"%&
%)25721#.$&2(2*>?&0%<%$0#$8&.$&1"%&4%)%*#1+&./&1"%&%)25721#.$E&!5%$2*#.4&%@#41&;"%*%&.$(+&2&
4%51#.$& ./& 1"%& /25#(#1+& >2+& (.4%& <.;%*E& V.& %$47*%& 1"%& 1+<%& ./& <.;%*& /2#(7*%?& %><(.+%%4& 2*%&
1*2#$%0&1.&5"%5:&4%<2*21%&4%51#.$4&1.&5.$/#*>&".;&>75"&./&1"%&/25#(#1+&"24&(.41&<.;%*E&6/&1"%&
%$1#*%&/25#(#1+&"24&(.41&<.;%*?&412//&;#((&>.)%&1.&1"%&/25#(#1+&5.>>.$&2*%2&2$0?&74#$8&%>%*8%$5+&
(#8"1#$8?&>2$%7)%*&1"*.78"&1"%&/25#(#1+&1.;2*04&%@#14E&L$5%&%)%*+.$%&#4&.714#0%?&1"%&/25#(#1+&#4&
(.5:%0&2$0&4%57*%0E!

.!
I$'".@,"'#"*1$"% !
V"%&!"#$%&4"2*%0&/25#(#1+&;#((&=%&%\7#<<%0&;#1"&/#*%&2(2*>&4+41%>4&1"21&#$5(70%&4>.:%&0%1%51.*4&
2$0& <7((W0.;$& 2(2*>4& 1"21& $.1#/+& 1"%& (.52(& /#*%& 0%<2*1>%$1& ;"%$&1*#88%*%0E& V"%& %>%*8%$5+&
*%4<.$4%&4+41%>&#4&2(4.&%\7#<<%0&;#1"&4#*%$4&2$0&/(24"#$8&41*.=%&(#8"14&1"21&251#)21%&#$&1#>%4&./&
%>%*8%$5#%4E& D1& 1"%& 4#8$2(& ./& 2& /#*%& %>%*8%$5+?& %><(.+%%4& 2*%& 1.& %)25721%& #>>%0#21%(+E&
C><(.+%%4&2*%&1*2#$%0&/.*&/#*%4&2$0&2*%&%07521%0&.$&4.>%&./&1"%&02$8%*4&;"%$&/(%%#$8&2&/#*%?&
/.*& %@2><(%& 1"%& )2*#%0& 1.@#5#1+& ./& 4>.:%& 2$0& 1"%& #><.*12$5%& ./& 2).#0#$8& #1E& ["%$& /#*%4& 2*%&
$.1#5%0&=+&%><(.+%%4&2$0&$.1&4%)%*%?&%><(.+%%4&2*%&1.&#>>%0#21%(+&$.1#/+&>2$28%>%$1E&M.*&
>.*%&4%*#.74&/#*%4?&1"%&/#*%&2(2*>&#4&1*#88%*%0&=%/.*%&$.1#/#521#.$&./&>2$28%>%$1E&C><(.+%%4&
2*%&1*2#$%0&1.&74%&/#*%&%@1#$87#4"%*4&2$0&2*%&>20%&/2>#(#2*&;#1"&1"%#*&(.521#.$4&07*#$8&1*2#$#$8E!

.!
9C",$1(3.@,"'#"*1$"% !
!"#$%&412//&#4&1*2#$%0&1.&=%&2;2*%&./?&"%(<&#0%$1#/+&5"%>#52(&%>%*8%$5#%4E&6/&%><(.+%%4&$.1#5%&
#$0#)#072(4& =%5.>#$8& #((& /.*& 7$%@<(2#$%0& *%24.$4?& 1"%+& 2*%& #$41*751%0& 1.& 41%%*& 5(%2*& ./& 1"%&
2//%51%0& 2*%2E& 6/& 1"%& %>%*8%$5+& #4& 0%1%*>#$%0& 1.& =%& .*#8#$21#$8& /*.>& #$4#0%& 1"%& /25#(#1+?&
>2$28%>%$1&;#((&%)25721%&1"%&=7#(0#$8E&L$5%&.714#0%?&2((&;#((&>.)%&2;2+&/*.>&1"%&/25#(#1+?&7<"#((&
2$0&7<;#$0&/*.>&1"%&2//%51%0&2*%2&#/&<.44#=(%E&6/&>2$28%>%$1&#0%$1#/#%4&1"%&%>%*8%$5+&1.&=%&
5.>#$8&/*.>&.714#0%?&412//&;#((&=%&(%0&1.&2&*..>&1"21&52$&=%&4%2(%0E&6$&=.1"&45%$2*#.4?&271".*#1#%4&
2*%&5.$1251%0&#>>%0#21%(+E!

.!
A),<.)'./"'')'$%&./C'"(&.K9(33L !
6$&1"%&%)%$1&./&2&=.>=&1"*%21?&!"#$%&1*2#$4&%><(.+%%4&1.&"2$0(%&1"%>&#$&2$&#$5.$4<#57.74&
>2$$%*&7$1#(&1"%&1"*%21&52$&=%&#0%$1#/#%0&1.&=%&4%*#.74E&["%$&2&52((&5.>%4&#$1.&1"%&/25#(#1+&1"21&
#0%$1#/#%4&#14%(/&24&2&=.>=&1"*%21?&!"#$%&%><(.+%%4&2*%&#$41*751%0&1.&:%%<&1"%&52((%*&.$&1"%&(#$%&
/.*&24&(.$8&24&<.44#=(%E&6/&1"%&52((%*&0.%4$U1&8#)%&4<%5#/#5&0%12#(4&1.&2&=.>=?&%><(.+%%4&2*%&1.&
#$\7#*%E&!"#$%&1*2#$4&%><(.+%%4&1.&<2+&211%$1#.$&1.&1"%&<".$%&52((?&4<%5#/#52((+&/.*&2$+1"#$8&1"21&
5.7(0& "%(<& #$& #0%$1#/+#$8& 1"%& 52((%*& X>2(%& .*& /%>2(%?& .1"%*& 4.7$04& 8#)#$8& (.521#.$& 5(7%4YE&



6>>%0#21%(+& 2/1%*& 1"%& 52((%*& "2$84& 7<?& 1"%& %><(.+%%& *%5%#)#$8& 1"%& 52((& >741& *%<.*1& 1"%&
#$/.*>21#.$&1.&(2;&%$/.*5%>%$1&271".*#1#%4E&A2$28%>%$1&;#((&=%&$.1#/#%0&2/1%*E!

!



!"#$%& ' ("")*+,-.%$#"&/%"0 !

! !

! !

!

!"#$%&'(#$)(#$*&+(,#-.*&,%/-,0*&(**-/#()%0&1#)"&2.*#$%**&(/)#+#)#%*3&4%/-,0*&'(#$)(#$%0&25&!"#$%&1#66&2%&
'(0%&(+(#6(26%&)-&)"%&7-''#**#-$8&.9-$&,%:.%*)3&!"#$%&*"(66&'(#$)(#$&(66&#)*&,%/-,0*&#$&(//-,0($/%&1#)"&
;%$%,(665&(//%9)%0&(//-.$)#$;&9,#$/#96%*&<=>>?@&($0&ABC&7D4&CEE3FEC<A@3&>66&9"5*#/(6&,%/-,0*&(,%&*(+%0&
($0&0#;#)(6#G%03&H#;#)(6&/-9#%*&(,%&2(/I%0&.9&)-&(+-#0&(&)-)(6&6-**3&J59%*&-K&,%/-,0*&#$/6.0%&(66&,%/-,0*&
,%:.#,%0&#$&($5&*%/)#-$&-K&ABC&7D4&CEE3EEE&#$&(00#)#-$&)-&)"%&,%/-,0*&-.)6#$%0&#$&ABC&7D4&CEE3FEC<A@L!

F3! !! !! !"#$#%"$&' ()%*+,-.' D(#$)(#$%0& #$& (//-,0($/%& 1#)"& ;%$%,(665& (//%9)%0& (//-.$)#$;& 9,#$/#96%*&
<M=>>?M@&($0&I%9)&%6%/),-$#/(6653&N#$($/#(6&2.*#$%**&,%/-,0*&1#66&#$/6.0%8&2.)&$-)&2%&6#'#)%0&)-&(**%)*&
($0&6#(2#6#)#%*8&'-$%)(,5&),($*(/)#-$*8&2--I*&-K&(//-.$)*8&*(6%*&,%/-,0*8&*(6(,#%*&($0&1(;%*8&($0&
(00#)#-$(6&,%/-,0*&-.)6#$%0&#$&ABC&7D4&CEE3FEC&<A@<%@3&N-,&(00#)#-$(6&0%)(#6*8&#$/6.0#$;&9-6#/#%*&($0&
9,-/%0.,%*&,%6()%0&)-&K#$($/#(6&,%/-,0*8&*%%&)"%&D(#$)%$($/%&-K&N#$($/#(6&4%/-,0*&0-/.'%$)3!

O3! !! !! /)+-*##)&' ()%*+,-.' D(#$)(#$%0& %6%/),-$#/(665& ($0& K-,& ()& 6%(*)& )1%6+%& <FO@& '-$)"*& (K)%,& ($&
%'96-5%%& #*& )%,'#$()%03& ?%,*-$$%6& ,%/-,0*& 1#66& /-$)(#$& (66& )"%& #$K-,'()#-$& -.)6#$%0& #$& ABC& 7D4&
CEE3FEC<A@<0@3&!"#$%&1#66&(6*-&'(#$)(#$&,%/-,0*&-K&,%*9-$*#26%&+%$0-,&),(#$#$;&9,-;,('&/-'96#($/%&
K-,&K-.,&<P@&5%(,*&($0&'(I%&)"%'&(+(#6(26%&)-&#$*9%/)#-$&25&)"%&7-''#**#-$&-,&($5&-)"%,&(996#/(26%&
6#/%$*#$;&(.)"-,#)5&.9-$&,%:.%*)&0.,#$;&$-,'(6&2.*#$%**&"-.,*3&>K)%,&($&%'96-5%%&#*&"#,%0&25&!"#$%8&
(&9%,*-$$%6&K#6%&1#66&2%&/,%()%0&/-$)(#$#$;&#$K-,'()#-$&*./"&(*&)"%#,&,%*.'%8&(996#/()#-$8&/-95&-K&)"%&
;-+%,$'%$) Q#**.%0&6#/%$*%8&%'%,;%$/5&/-$)(/)*8&($0&-)"%,&0%)(#6*&(*&*9%/#K#%0&25&)"%&7-''#**#-$3&
R'96-5%%&,%/-,0*&;%)&.90()%0&25&(0'#$#*),()#+%&%'96-5%%*&(*&$%/%**(,5&1#)"&#$K-,'()#-$&6#I%&)"%&
/-'96%)#-$& -K& ,%:.#,%0& ),(#$#$;& ($0& 0#*/#96#$(,5& '%(*.,%*3& >)& (& '#$#'.'8& !"#$%& 1#66& '(#$)(#$&
9%,*-$$%6&,%/-,0*&ABC&7D4&CEE3FEC<A@&#$/6.0#$;L!

S!!!! T-2&0%*/,#9)#-$*&K-,&%(/"&(;%$)8!

S!!!! >&9%,*-$$%6&,%/-,0&K-,&%(/"&(;%$)8!

S!!!! >&*)(KK#$;&96($&)"()&1#66&0%'-$*),()%&(//%**#26%&2.*#$%**&"-.,*&($0&*(K%&/.6)#+()#-$&/-$0#)#-$*!

S!!!! ?%,*-$$%6&9-6#/#%*&($0&9,-/%0.,%*!

S!!!!!!!>66&2(/I;,-.$0&/"%/I&,%9-,)*&-2)(#$%0&#$&(//-,0($/%&1#)"&ABC&7D4&CEE3EBE3!

B3!!!!!01-"#)--'()%*+,-. &!"#$%&1#66&'(#$)(#$&2.*#$%**&,%/-,0*&#$&(//-,0($/%&1#)"&ABC&7D4&CEE3FEC<A@&
*./"&(*L !

S!!!! >**%)*&($0&6#(2#6#)#%*!

S!!!! D-$%)(,5&),($*(/)#-$* !

S!!!! U--I*&-K&(//-.$)* !

S!!!! !(6%*&,%/-,0*!

S!!!!!!!!(6(,5&($0&1(;%*&9(#0&)-&%(/"&%'96-5%%3!



P3! !! !! 2+$"#"#3.' V%9)& %6%/),-$#/(6658& !"#$%& 1#66& '(#$)(#$& ,%/-,0*& -K& ,%*9-$*#26%& +%$0-,& ),(#$#$;& 9,-;,('&
/-'96#($/%&K-,&K-.,&5%(,*3&J,(#$#$;&,%/-,0*&1#66&#$/6.0%&2.)&$-)&2%&6#'#)%0&)-&)"%&*/-9%&-K&),(#$#$;8&($0&
)"%& 9,#$)%0& $('%*8& *#;$().,%*& ($0& )#)6%*& -K& (;%$)*& 9(,)#/#9()#$;& ($0& #$*),./)#$;3& !"#$%& (;%$)*& 1#66&
/-'96%)%&-)"%,&),(#$#$;*&)"()&'(5&$-)&2%&-.)6#$%0&25&)"%&7-''#**#-$&#$&ABC&7D4&CEE3&J"%*%&-)"%,&
),(#$#$;*&!"#$%&'(5&/-'96%)%&1#66&2%&,%/-,0%0&2.)&1#66&$-)&2%&"%60&K-,&K-.,&5%(,*&6#I%&)"%&,%*9-$*#26%&
+%$0-,&),(#$#$;*3&J,(#$#$;&,%/-,0*&1#66&2%&"%60&(6-$;&1#)"&($&%'96-5%%W*&9%,*-$$%6&,%/-,0*3!

C3!!!!4*#5+$%5-.'D(#$)(#$%0&%6%/),-$#/(665&($0&#$&"(,0Q/-95&K-,'()3&7-$),(/)*&(,%&,%)(#$%0&#$0%K#$#)%65&-,&.$)#6&
0%%'%0&.$$%/%**(,53&N,-'&#$/%9)#-$8&!"#$%&1#66&/,%()%&(&K#6%8&9"5*#/(6&-,&+#,).(68&)"()&1#66&/-$)(#$&(66&
/-$),(/)*& !"#$%&"(*&1#)"&-)"%,& /-'9($#%*3&7-$),(/)*& ;%)&(00%0&-$/%&*#;$%0&($0&1#66&,%'(#$&#$&)"%&
0()(2(*%&#$0%K#$#)%653!

X3!!!!!6+"55)#'78)+$5"#3'/+*%),1+)-.' >*&,%:.#,%0&25&ABC&7D4&CEE3FEC<Y@<%@&($0&'(#$)(#$%0&%6%/),-$#/(6653&
J"%&7-'9($5&%Z9%/)*&)"%*%&0-/.'%$)*&)-&%+-6+%&1#)"&)"%&2.*#$%**[&)"%,%K-,%8&)"%5&(,%&,%)(#$%0&($0&
.90()%0&#$)-&9%,9%).#)53&\,#))%$&]9%,()#$;&?,-/%0.,%*&(,%&"-.*%0&#$&(&0()(2(*%&)"()&%'96-5%%*&"(+%&
6#'#)%0&(//%**&)-8&0%)%,'#$%0&25&9-*#)#-$&($0&0%9(,)'%$)3!

^3! !! !! 9#:)#5*+;' ()%*+,-.' D(#$)(#$%0& %6%/),-$#/(665& +#(& )"%& *)()%Q(99-#$)%0& /($$(2#*& ),(/I#$;& *5*)%'3&
H%)(#6%0& #$+%$)-,5& ,%/-,0*& (,%& '(#$)(#$%0& (*& ,%:.#,%0& 25& ABC& 7D4& CEE3FEC<Y@<%@3& R+%,5& #$+%$)-,5&
,%/-,0&1#66&#$/6.0%8&()&'#$#'.'8&)"%&0()%&-K&#$+%$)-,58&(&*.''(,5&-K&#$+%$)-,5&K#$0#$;*8&($0&)"%&$('%*8&
*#;$().,%*8&($0&)#)6%*&-K&)"-*%&1"-&/-$0./)%0&)"%&#$+%$)-,53&!.''(,#G%0&#$+%$)-,5&0%)(#6&#*&'(#$)(#$%0&
#$&(//-,0($/%&1#)"&K#$($/#(6&,%/-,0&*)($0(,0*3&_K&#$+%$)-,5&,%/-,0*&1%,%&)(I%$&25&)"%&.*%&-K&($&-,(6&
,%/-,0#$;&0%+#/%8&)"%5&(,%&9,-'9)65&),($*/,#2%03&N-,&(00#)#-$(6&#$+%$)-,5&9-6#/#%*&($0&9,-/%0.,%*8&*%%&
)"%&_$+%$)-,5&?,-/%0.,%*&0-/.'%$)3!

Y3!!!!!<)%1+"5;'()%*+,-.' !"#$%&1#66&'(#$)(#$&($0&I%%9&(66&OPQ"-.,&,%/-,0#$;*&K,-'&(66&2-05&/(' %,(*&K-,&()&
6%(*)&AE&/(6%$0(,&0(5*&)"()&1#66&2%&'(0%&#''%0#()%65&(+(#6(26%&)-&)"%&7-''#**#-$&.9-$&,%:.%*)3&])"%,&
*%/.,#)5Q,%6()%0&,%/-,0*&!"#$%&'(#$)(#$*&(,%&*%/.,#)5&'(#$)%$($/%&/"%/I&,%9-,)*8&+#*#)-,&6-;*8&($0&0(#65&
*%/.,#)5&1(6IQ)",-.;"&,%9-,)*&4%/-,0#$ ;*&1#66&$-)&2%&0%*),-5%0&-,&(6)%,%0&($0&1#66&2%&,%)(#$%0&K-,&(*&6-$;&
(*& $%/%**(,5& #K& !"#$%& #*& (1(,%& -K& (& 9%$0#$;& /,#'#$(68& /#+#6& -,& (0'#$#*),()#+%& #$+%*)#;()#-$& -,& 6%;(6&
9,-/%%0#$;&K-,&1"#/"&)"%&,%/-,0#$;&'(5&/-$)(#$&,%6%+($)&#$K-,'()#-$3&>66&,%/-,0#$;*&1#66&2%&'(#$)(#$%0&
#$&(&*%/.,%&6-/()#-$&)-&9,%+%$)&)"%K)8&6-**8&0%*),./)#-$8&($0&(6)%,()#-$*3&N-,& '-,%&#$K-,'()#-$&-$&)"%&
*%/.,#)5&*5*)%'8&*%/.,#)5&/('%,(*8&($0&-)"%,&0%)(#6*&*9%/#K#/&)-&*%/.,#)58&*%%&)"%&!%/.,#)5&?6($&0-/.'%$)3!

A3!!!!!=)&":)+;'()%*+,-.' D(#$)(#$%0&%6%/),-$#/(665&-,&#$&"(,0Q/-95&K-,'()8&),($*9-,)()#-$&,%/-,0*&(,%&($5&($0&
(66&,%/-,0*&$-)&0%K#$%0&%6*%1"%,%&#$&)"#*&0-/.'%$)&)"()&#$/6.0%*8&2.)&$-)&6#'#)%0&)-&'($#K%*)&,%/-,0*8&
+%"#/6%& ,%;#*),()#-$& ($0& #$*9%/)#-$& 0-/.'%$)()#-$8& ($0& 0,#+%,*W& 6#/%$*%*3& N-,& %Z),(& 9-6#/#%*& ($0&
9,-/%0.,%*&,%6()%0&)-&),($*9-,)()#-$8&96%(*%&,%K%,&)-&)"%&J,($*9-,)()#-$&-K&D(,#`.($(&0-/.'%$)3!

FE3!!6$-5)'="-8*-$&'()%*+,-.' D(#$)(#$%0&25&!"#$%&#$&"(,0Q/-95&K-,'()&-,&%6%/),-$#/(665&(*&,%:.#,%0&.$0%,&
ABC&7D4&CEE3FEC<FO@8&1(*)%&0#*9-*(6&,%/-,0*&1#66&#$/6.0%8&()&'#$#'.'8&)"%&0()%8&)59%8&($0&:.($)#)5&
0#*9-*%0&-,&"($06%08&)"%&'($$%,&-K&)"%&0#*9-*(6&-,&-)"%,&"($06#$;8&)"%&6-/()#-$&($0&)"%&9,#$)%0&$('%*&
-K&)"%&!"#$%&(;%$)*&9,%*%$)&1#)"&)"%#,&*#;$().,%*3&a-;*&(**-/#()%0&1#)"&1(*)%&(,%&,%(0#65&(+(#6(26%&9%,&
,%:.%*)&K,-'&)"%&7-''#**#-$&-,&6(1&%$K-,/%'%$)3&>,/"#+%0&1(*)%&0#*9-*(6&0()(&#*&'(#$)(#$%0&K-,&B&
5%(,*3&\(*)%&0#*9-*(6&9,-/%0.,%*&/($&2%&K-.$0&#$&)"%&b.(6#)5&7-$),-6&($0&J%*)#$;&0-/.'%$)3!

FF3!!>$"#5)#$#%)'()%*+,-.' D(#$)(#$%0&#$&%6%/),-$#/&($0&"(,0Q/-95&K-,'()3&\-,I&-,0%,*&(**-/#()%0&1#)"&
2.#60#$;&-,&%:.#9'%$)&'(#$)%$($/%&(,%&,%)(#$%0&K-,&B&5%(,*3!

FO3!!<)), ?5*?<$&)'2+$%@"#3'()%*+,-.' J,(/I#$;&,%/-,0*&K-,&(66&'(,#`.($(&9,-0./)*&(*&,%:.#,%0&25&ABC&7D4&
CEE3FEC<Y@<%@3!

FB3!!9#%",)#5'()8*+5"#3.' !"#$%&1#66&$-)#K5&)"%&(99,-9,#()%&6(1&%$K-,/%'%$)&(.)"-,#)#%*&($0&)"%&7-''#**#-$&
-K&($5&2,%(/"&-K&*%/.,#)5&#''%0#()%65&($0&$-&6()%,&)"($&OP&"-.,*&K-66-1#$;&0#*/-+%,5&-K&)"%&2,%(/"3&
c-)#K#/()#-$&*"(66&-//.,8&2.)&$-)&2%&6#'#)%0&)-8&)"%&-//(*#-$*&6#*)%0&#$&ABC&7D4&CEE3FFE<^@<(@3!



()&$5),'/*&"%")-'$#,'/+*%),1+)-. !
4*#A",)#5"$&"5;!

!"#$%&1#66&'(#$)(#$&(&"#;"&6%+%6&-K&/-$K#0%$)#(6#)5&#$&(66&(*9%/)*&-K&2.*#$%**&-9%,()#-$*8&-$65&(66-1#$;&(//%**&
)-& )"-*%& 1"-& (,%& (.)"-,#G%03&J"#*& 9-6#/5& #*& '(#$)(#$%0& )",-.;"-.)& )"%& %$)#,%& /-'9($5& ($0& $-)& -$65&
(996#/(26%& )-& ,%/-,0*& ($0& ,%/-,0I%%9#$;3& >66& ,%/-,0*& 1#66& 2%& I%9)& /-$K#0%$)#(6& )",-.;"& ($& %6%/),-$#/&
*(K%;.(,0&*5*)%'8&#$/6.0#$;&(&$%)1-,I&K#,%1(663&>66&%:.#9'%$)&1#66&2%&'-$#)-,%0&K-,&(//.,(/5&($0&%KK#/#%$/5&
'-$)"653&7,%0%$)#(6*&1#66&2%&+%,#K#%0&25&)"%&d.'($&4%*-.,/%*&H#,%/)-,3&c%)1-,I&"%(6)"&,%9-,)*&1#66&2%&
/-''.$#/()%0&'-$)"65&)-&(&0%*#;$()%0&%Z%/.)#+%&K-,&,%+#%13!

9#:)#5*+;'4*1#5- !
!"#$%W*&1#66&"(+%&(&0%*#;$()%0&%'96-5%%&1"-&'-$#)-,*&#$+%$)-,5&($0&(**.'%*&)"%&'-*)&,%*9-$*#2#6#)5&
,%;(,0#$;&#$+%$)-,5&,%/-,0*3&]$%&-K&)"%*%&,%*9-$*#2#6#)#%*&#*&)-&/-$0./)&(&'-$)"65&(.0#)&-K&)"%&K(/#6#)5W*&
#$+%$)-,5&($0&(&0(#65&#$+%$)-,5&/-.$)&#*&/-$0./)%0&()&)"%&%$0&-K&%(/"&2.*#$%**&0(53&>66&#$+%$)-,5&/-.$)*&
#$/6.0%8&()&'#$#'.'8&)"%&0()%8&(&*.''(,5&-K&#$+%$)-,5&K#$0#$;*8&($0&)"%&$('%*8&*#;$().,%*8&($0&)#)6%*&-K&
)"%& #$0#+#0.(6*& 1"-& /-$0./)%0& )"%& /-.$)3& _K& )"%,%& (,%& ($5& 0#*/,%9($/#%*8& )"%& H#*9%$*(,5& D($(;%,& #*&
$-)#K#%08&($0&(&0#*/,%9($/5&/-.$)&#*&/(,,#%0&-.)3&_K8&(K)%,&)"%&0#*/,%9($/5&/-.$)8&)"%&/(.*%&0#*/,%9($/5&#*$W)&
#0%$)#K#%0&-,&#*&#0%$)#K#%0&)-&2%&K,-'&0#+%,*#-$8&!"#$%&*)(KK&1#66&)(I%&)"%&(99,-9,#()%&*)%9*&($0&1#66&$-)#K5&)"%&
7-''#**#-$&($0&(99,-9,#()%&6(1&%$K-,/%'%$)&(.)"-,#)#%*3!

<7/'B*1-"#3 !
\,#))%$&*)($0(,0&-9%,()#$;&9,-/%0.,%*&<!]?*@8&),(#$#$;&'-0.6%*8&($0&-)"%,&,%6()%0&0-/.'%$)*&*./"&(*&
)"%& ".'($& ,%*-.,/%*& '($.(68& 6#+%& #$& (& /%$),(6#G%08& %6%/),-$#/& 0()(2(*%8& (+(#6(26%& )-& (66& 7-'9($5&
%'96-5%%*3& J"%*%& '()%,#(6*& (,%& ,%+#%1%0& ()& 6%(*)& ($$.(665& 25& )"%& =%$%,(6& D($(;%,& ($0& d.'($&
4%*-.,/%*&D($(;%,3&J",-.;"&)"%&0()(2(*%8&%'96-5%%*&/($&,%+#%1&-9%,()#$;&9,-/%0.,%*&($0&#'9,-+%&
)"%#,&*I#66*3&J"%&0()(2(*%&#*&*%/.,%&($0&(66-1*&K-,&)"%&/-$K#0%$)#(6#)5&-K&#$&"-.*%&9-6#/#%*&($0&9,-/%0.,%*3!

()%*+,"#3'=":)+-"*#C'2D)A5C'$#,'E*- - !
e9-$&(&2,%(/"&-K&*%/.,#)5&(*&-.)6#$%0&25&ABC&7D4&CEE3FFE<^@<(@&)"%&7-''#**#-$&($0&6(1&%$K-,/%'%$)&
(.)"-,#)#%*&1#66&2%&$-)#K#%0&#''%0#()%653&!"#$%&*)(KK&1#66&K#66&-.)&($&#$/#0%$)&,%9-,)&K-,&(&2,%(/"&-K&*%/.,#)5&
(6-$;&1#)"&($5&-)"%,&%+%$)*&0%%'%0&(99,-9,#()%&25&'($(;%'%$)3&>;%$)*&1"-&1#)$%**%08&0#*/-+%,%08&
%$/-.$)%,%08&-,&1%,%&-)"%,1#*%&#$+-6+%0&#$&)"%&#$/#0%$)8&1#66&2%&,%:.#,%0&)-&K#66&-.)&($&#$/#0%$)&,%9-,)3&N-,&
%+%,5&#$/#0%$)8&)"%&!%/.,#)5&D($(;%,&(6*-&K#66*&-.)&)"%&!%/.,#)5&D($(;%,&#$/#0%$)&,%9-,)&($0&2-)"&(,%&K#6%0&
($0&*)-,%0&#$&(&*%/.,%&'($$%,3!

!

!



!"#$%"#$#$&'()'*#$"$+#",'-.+(/01 !

!

!"#$%& '(#$)(#$*& +#$($,#(-& #$+./'()#.$& .$& )"%& (,,/0(-& 1(*#*& #$& (,,./2($,%& 3#)"& 4%$%/(--5& 6,,%7)%2&
6,,.0$)#$8&9/#$,#7-%*&:;4669;<=&!"#$%&3#--&(-*.&,.'7-5&3#)"&>?@&ABC&DEA=EF=GH&C%,./2&C%)%$)#.$&($2&
IJC&I#/%,)#K%&GDLG&/%8(/2#$8&/%,./2M%%7#$8&/%N0#/%'%$)*=&!"# $%&'$#(()*+(,-. !

!"#$%&3#--&%$*0/%&)"()&1.)"&!"#$%O*&($2&($5&#$2#K#20(-P*&,.$+#2%$)#(-&+#$($,#(-&#$+./'()#.$&(/%&*%,0/%&($2&
(,,0/()%=&Q.&%$*0/%&(,,0/(,5R&*%,0/#)5&($2&2()(&#$)%8/#)5R&)"%&,.'7($5&0)#-#S%*&*%K%/(-&7/.,%20/%*H!

G=!! C%,./2M%%7#$8H&!"#$%&3#--&'(#$)(#$&10*#$%**&/%,./2*&,.'7-#($)&3#)"&)"%&/%80-()#.$*&*%)&+./)"&#$&
T?F& ABC& F@@=& Q"%*%& /%,./2*& (-.$8& 3#)"& ($5& .)"%/& /%,./2*& .0)-#$%2& #$& T?F& ABC& F@@& 3#--& 1%&
#''%2#()%-5&(K(#-(1-%&).&)"%&A.''#**#.$&07.$&/%N0%*)=&U0*#$%**&($2&+#$($,#(-&/%,./2*&3#--&1%&
'(#$)(#$ %2&#$&(,,./2($,%&3#)"&4669&($2&#$&($&(02#)&+/#%$2-5&+./'()=&V#$($,#(-&/%,./2*&'(#$)(#$%2&
15&!"#$%&#$,-02%&10)&(/%&$.)&-#'#)%2&).H!

!!!!!!!!!6**%)*&($2&-#(1#-#)#%*W!

!!!!!!!!!B.$%)(/5&)/($*(,)#.$*W!

!!!!!!!!!U..M*&.+&(,,.0$)*&3"#,"&#$,-02%&X.0/$(-*R&-%28%/*R&($2&*077./)#$8&2.,0'%$)*R&(8/%%'%$)*R&
,"%,M*R&#$K.#,%*&($2&K.0,"%/*W!

!!!!!!!!!!(-%*&/%,./2*&#$,-02#$8&)"%&N0($)#)5R&+./'&($2&,.*)&.+&'(/#X0($(&7/.20,)*W&($2!

!!!!!!!!!!(-(/5&($2&3(8%*&7(#2&).&%(,"&%'7-.5%%R&)"%&*)#7%$2&7(#2&).&%(,"&1.(/2&'%'1%/R&($2&($5&
%Y%,0)#K%&,.'7%$*()#.$R&1.$0*R&1%$%+#)R&./&#)%'&.+&K(-0%&7(#2&).&($5&#$2#K#20(-&(++#-#()%2&3#)"&(&
B(/#X0($(&Z*)(1-#*"'%$)R&#$,-02#$8&'%'1%/*&.+&)"%&$.$7/.+#)&,./7./()#.$R&#+&($5=!

!"#$%&'(#$)(#$*&(,,.0$)#$8&/%,./2*&#$&[0#,MU..M*=&Q"#*&*5*)%'&*077./)*&2%)(#-%2&)/($*(,)#.$&
2()(&+./&,.'7($5&70/,"(*%*R&#$K%$)./5&K(-0()#.$R&/%K%$0%&($2&7(5/.--=&I()(&#*&*)./%2&.$&(&*%,0/%&
*%/K%/R&(*&3%--&(*&1(,M%2&07&).&-.,(-&,.'70)%/*&2(#-5=&!077./)#$8&2.,0'%$)()#.$&+./&)/($*(,)#.$*&
#*&*)./%2&0*#$8&6'(S.$&!?&K#(&(&*%,0/%&*%/K%/=&!5*)%'&(,,%**&#*&-#'#)%2&).&0*%/*&3#)"&$%%2&($2&
%(,"&0*%/&"(*&*%,0/#)5&*%))#$8*&*7%,#+#,&).&)"%#/&/.-%=&ZK%/5&)/($*(,)#.$&)"%&,.'7($5&'(M%*&3#--&8.&
)"%&(,,.0$)#$8&*.+)3(/%&)"0*&80(/($)%%#$8&,.'7-%)%&/%7./)#$8=&U($M&(,,.0$)*&3#--&1%&/%,.$,#-%2&
'.$)"-5&($2&'.$)" &%$2&+#$($,#(-*&(/%&/%K#%3%2&15&'($(8%'%$)&%(,"&'.$)"=!

E=!! 6,,.0$)#$8&C%K#%3H&!"#$%&3#--&%$8(8%&3#)"&A#)/.$&A..7%/'($&).&/%K#%3&($$0(-&+#$($,#(-&/%7./)*&
+./&,.'7-#($,%&3#)"&4669=!

?=!! Q(Y%*H&!"#$%&3#--&(-*.&0*%&A#)/.$&A..7%/'($&).&7/%7(/%&($2&+#-%&+%2%/(-R&*)()%&($2&.)"%/&)(Y&/%)0/$*&
).&%$*0/%&,.'7-#($,%=&9%/&)"%&,-.*0/%&.+&)"%&!"#$%&+(,#-#)5R&(--& /%,./2*&#$,-02#$8&10*#$%**&($2&
+#$($,#(-&/%,./2*R&3#--&1%&'(#$)(#$%2&*%,0/%-5&15&!"#$%&()&)"%&,.*)&.+&!"#$%=!

V#$($,#(-&C%,./2&9/.,%20/%*H!

!"#$%&*"(--&(2.7)&*%7(/()%&(,,.0$)#$8&7/(,)#,%*&()&)"%&7.#$)L.+L*(-%&+./&'(/#X0($(&($2&$.$L'(/#X0($(&*(-%*&
3#)"&80#2($,%&+/.'&($&(,,.0$)#$8&+#/'&#$&(,,./2($,%&3#)"&T?F&ABC&F@@=G\@:F<=&!"#$%&3#--&7/."#1#)&($5&
*.+)3(/%&./& .)"%/& '%)".2*&+/.'&1%#$8&0)#-#S%2&).& '($#70-()%&./& (-)%/&*(-%*&2()(R&70/*0($)& ).&T?F&ABC&
F@@=G\@:D<=!

!"#$%&3#--&,.$20,)&(&'.$)"-5&($(-5*#*&.+&%N0#7'%$)&($2&*(-%*&2()(&).&%$*0/%&)"()&$.&*.+)3(/%&"(*&1%%$&
#$*)(--%2& )"()& ,.0-2& 1%& 0)#-#S%2& ).& '($#70-()%& ./& (-)%/& *(-%*& 2()(=& !"#$%& 3#--& (-*.& '(#$)(#$& (--& /%,./2*&



7%/+./'%2&20/#$8&)"%&'.$)"-5&($(-5*#*&7%/#.2&($2&7/.20,%&*0,"&/%,./2*&).&)"%&A.''#**#.$&07.$&/%N0%*)=&
]$& )"%& %K%$)& )"()& !"#$%& 2%)%/'#$%*& )"()& *.+)3(/%& ./& .)"%/& '%)".2*& "(K%& 1%%$& #$*)(--%2& ./& 0)#-#S%2& ).&
'($#70-()%&./&(-)%/&*(-%*&2()(R&#)&3#--&/%*7.$2&#''%2#()%-5&15H!

G=!!! I#*,-.*#$8&)"%&#$+./'()#.$&).&)"%&A.''#**#.$W !

E=!!! A..7%/()#$8&#$&($5&#$K%*)#8()#.$&/%8(/2#$8&'($#70-()#.$&./&(-)%/()#.$&.+&*(-%*&2()(W&($2!

?=!!!!!!Q(M%&($5&(,)#.$&2#/%,)%2&15&)"%&A.''#**#.$&).&%$*0/%&+0--&,.'7-#($,%&#$&(,,./2($,%&3#)"&T?F&
ABC&F@@=G\@:F<=!

&!

!

!



Diversity Plan   
This Diversity Plan will outline the Goals, Programs, and Measurements defined by the 
Cannabis Control Commission (“CCC” or “Commission”) of the initiative(s) Shine plans 
to engage in, in order to promote equity within the company in favor of the following 
demographics: 

1. Minorities
2. Women
3. Veterans
4. People with Disabilities
5. LGBTQ+

Shine 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 Marijuana Establishments. Any actions taken, or programs instituted, by 
Shine will not violate the Commission’s regulations with respect to limitations on 
ownership or control or other applicable state laws. 

Shine acknowledges that the progress or success of its plan must be documented upon 
renewal (one year from provisional licensure, and one year thereafter). Shine 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 Marijuana 
Establishments. Shine will ensure that any actions taken, or programs instituted by 
Shine will not violate the Commission`s regulations with respect to limitations on 
ownership or control or other applicable state laws.  

Goals 

���� Increasing the number of individuals falling into the above-listed demographics working��
in the establishment and providing tools to ensure their success

�D��Shine intends to have at least 25% of yearly new hires be 10% minorities,��
10% women, 2.5% veterans, 2.5% people with disabilities, or individuals��
of the LGBTQ community

�E��Shine will host bi-annual internal training workshops that focus on topics such as��
public speaking, professional development, resume writing, management, and��
leadership. By attending and participating in these training workshops 
employees will gain equal opportunities to learn valuable tools, skills and 
knowledge��necessary to progress and be promoted to higher level positions in 
the cannabis��industry.

���� Distributing quarterly internal workplace newsletters that encourage current 
employees��to recommend ���í��individual���(alling �š�}�����v�•�µ�Œ�����š�Z����demographics �š�Z����
�(�}�o�o�}�Á�]�v�P���P�}���o���(�}�Œ�����u�‰�o�}�Ç�u���v�š���}�(���î�ñ�9���}�(���Ç�����Œ�o�Ç���v���Á���Z�]�Œ���•���������í�ì�9���u�]�v�}�Œ�]�š�]���•�U���í�ì�9��
�Á�}�u���v�U���î�X�ñ�9���À���š���Œ���v�•�U���î�X�ñ�9���‰���}�‰�o�����Á�]�š�Z�����]�•�����]�o�]�š�]���•�U���}�Œ���]�v���]�À�]���µ���o�•���}�(���š�Z�����>�'���d�Y��
���}�u�u�µ�v�]�š�Ç.



 

Programs  

Program One: Increasing the number of individuals f alling into the 
above- listed demographics working in the establishment and 
providing tools to ensure their success.  

Shine will promote a diverse workforce by ensuring that at least 25% of annual hires 
fall into the above-listed demographics. To promote the employment of diverse 
individuals at Shine, recruiters will post job openings on directed outlets and will also 
promote job openings at local organizations dedicated to promoting the wellbeing of 
the aforementioned demographics, as needed. 

Shine will promote a diverse workforce by ensuring that at least 25% of annual hires fall into 
the above listed demographics. To promote the employment of diverse individuals at Shine, 
recruiters will post job openings on directed outlets and will also promote job openings at 
local organizations specifically Brockton’s local newspaper, The Enterprise, and Mansfield’s 
local newspaper(s), Wicked Local and/or The Sun Chronicle which in turn will be dedicated to 
promoting the wellbeing of the aforementioned demographics, as needed. To promote equity 
among employees, management will organize bi-annual internal training workshops that 
focus on topics such as public speaking, professional development, resume writing, 
management, and leadership. All Shine employees will be permitted to attend these training 
sessions. 

Program Two: Distributing internal workplace newsletters that 
encourage current employees to recommend individuals falling 
into the above -listed demographics for employment.  

As part of efforts to increase the number of individuals falling into the above-listed 
demographics working in the establishment, Shine will distribute internal workplace 
newsletters, at least once a quarter, to current employees encouraging them to 
recommend diverse individuals for employment. 

 
Measurements  
Shine has outlined methods in which the goals and programs will be tracked and 
measured for success. Measuring the success of programs is critical in being able to 
accurately report to the Commission when applying to renew the license. One month 
before the submission to renew a Shine license, designated Shine agents, including 
members of management, will meet to review the Diversity Plan. In the internal review, 
Shine will evaluate the plan and measurements, analyzing successes and failures, and 
addressing potential adjustments. The Manager is responsible for guiding and ensuring 
the success of this plan and will update the Co-CEOs on progress on a monthly basis. 

  



Program One Metrics 
 
To track Shine’s goal of hiring 25% of its workforce from individuals in the above- listed 
groups, Management will keep record of relevant information, so employee 
composition can be easily tracked. The Manager will also keep record of specific local 
outreach efforts for employment, including job postings and job fair participation. Shine 
will also track the number and subject matter of internal training offered and performed, 
and to whom. The Manager will report progress of these metrics to the Co-CEOs on a 
monthly basis. 

  
Program Two Metrics:  
 
The internal workplace newsletter will be circulated by the Manager and the Manager 
will keep an electronic copy of each newsletter as record and will also keep record of 
the number of new employees hired through this program. The manager will report 
progress of these metrics to the Co-CEOs on a quarterly basis. 
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