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STATEMENT REGARDING ORAL ARGUMENT 

 

 This case presents an important issue of law affecting the interpretation of an 

administrative property tax process throughout the 254 counties in Texas. Because 

of the nature and impact of this case, Appellant believes oral argument would aid 

the justices in their decisional process.  

 

RECORD AND PARTY REFERENCES AND CITATIONS 

 

 Appellant’s brief uses the following references, with specific page numbers 

in brackets, unless otherwise noted.  

Record References 

The Clerk’s record consists of one volume and supplement, referenced as follows:    

 

Clerk’s Record, filed December 16, 2020    C.R. [page]  
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STATEMENT OF THE CASE 

 

Nature of the Case: Plaintiff, NAV Properties, LLC., protested its 2019 

property taxes. In accordance with Texas Tax 

Code § 41.45(a), the Harris County Appraisal 

Review Board scheduled a hearing. However, 

NAV Properties did not show up or request 

another hearing for good cause within four days, as 

required by Texas Tax Code § 41.45 (e-1) and (e-

2). A property owner’s failure to appear (or present 

affidavit evidence) at a scheduled Appraisal 

Review Board hearing deprives the district court of 

subject matter jurisdiction over claims against the 

Appraisal Review Board. Plaintiff’s sole remedy 

was a trial de novo on the merits of its protest 

against the Harris County Appraisal District. 

(However, Plaintiff failed to file suit within 60 

days, as required by Texas Tax Code § 42.21(a)).  

 

Course of Proceedings: On October 31, 2019, Plaintiff filed suit against the 

Harris County Appraisal District and Harris 

County Appraisal Review Board. On November 4, 

2020, the Harris County Appraisal Board filed a 

plea to the jurisdiction and motion to dismiss. On 

November 12, 2020, Plaintiff responded. On 

November 24, 2020, the Harris County Appraisal 

District filed a plea to the jurisdiction. On 

November 18, 2020, the trial court denied the 

Harris County Appraisal Review Board’s plea to 

the jurisdiction. On December 4, 2020, the Harris 

County Appraisal Review Board filed a notice of 

appeal. 

 

Trial Court: The Honorable Cory Sepolio, 269th District Court, 

Harris County, Texas, Cause No. 2019-79583.  

 

Trial Court’s Disposition: On November 18, 2020, the trial court denied the 

Harris County Appraisal Review Board’s Plea to 

the jurisdiction without providing written reasons.  
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STATEMENT OF JURISDICTION 

 

This Honorable Court has jurisdiction over this interlocutory appeal under 

Tex. Civ. Prac. & Rem. Code § 51.014(a)(8).  
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STATEMENT OF ISSUES PRESENTED 

Issue 1: 

Did the lower court err in denying the Harris County Appraisal Review 

Board’s plea to the jurisdiction when the Board retained sovereign immunity 

because it met its statutory duty to schedule a hearing on Plaintiff’s property tax 

protest, but Plaintiff failed to show up for the hearing, failed to request a rehearing 

within four days as provided by statute, and even missed the 60 day statute of 

limitations to seek a trial de novo on the underlying tax protest?   

 



TO THE HONORABLE JUSTICES: 

 

 Appellant Harris County Appraisal Review Board submits this Initial Brief 

and respectfully represents as follows:   

INTRODUCTION 

 Under Texas law, the Harris County Appraisal District is responsible for 

determining the appraised value of taxable property within the county. When a 

property owner disagrees with the Appraisal District’s property valuation, he must 

follow a specific regulatory process codified in the Texas Tax Code.   

 Under this process, the Appraisal Review Board serves as an informal 

administrative court that reviews the Appraisal District’s valuation. As a tribunal, 

the Appraisal Review Board can only be sued in one narrow instance—to compel it 

to schedule a hearing for a property owner “who has been denied a hearing to 

which the property owner is entitled…” Texas Tax Code § 41.45(f). Otherwise, a 

dissatisfied property owner has only one option—to sue the Appraisal District for a 

de novo trial on the merits of his protest within 60 days of the Appraisal Review 

Board’s decision.  Texas Tax Code § 42.21(a). 

  In this case, Plaintiff-Appellee NAV Properties, LLC. protested the 2019 

property taxes for Harris County Appraisal District Account No. 037200010042. 

The Harris County Appraisal Review Board dutifully scheduled an administrative 

hearing, but NAV Properties failed to show up. NAV Properties also failed to show 
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good cause (within four days) for missing the hearing, as provided by Texas Tax 

Code § 41.45 (e-1) & (e-2).    

 After waiving the opportunity for a hearing before the Harris County 

Appraisal Review Board, NAV Properties filed suit against both the Harris County 

Appraisal Review Board and Harris County Appraisal District to demand another 

opportunity for an administrative hearing and a de novo trial.  This is expressly 

forbidden by Texas Tax Code § 42.21(b), which prohibits NAV Properties from 

bringing any petition for review against the Appraisal Review Board. See also, 

e.g., Fort Bend Central Appraisal Dist. v. McGee Chapel Baptist Church, 611 

S.W.3d 443 (Tex. App.—Houston [14th Dist.] Oct. 15, 2020).  

The Appraisal Review Board filed a plea to the jurisdiction, which the 

district court denied. The district court lacks subject matter jurisdiction over 

Plaintiff’s claim against the Appraisal Review Board, and the Appraisal Review 

Board respectfully requests that the case against it be dismissed.1 

 

 

 

 

                                                 
1  As discussed, infra, the trial court also lacked subject matter jurisdiction over NAV Properties’ 

suit against the Appraisal Review Board because NAV Properties waited 67 days to file suit—

seven days after the 60-day statute of limitations expired.  
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STATEMENT OF THE FACTS 

 Plaintiff-Appellee NAV Properties protested the 2019 property tax valuation 

of 0 Commerce Street, Houston, Texas. In accordance with Texas Tax Code § 

41.45(a), the Harris County Appraisal Review Board scheduled a hearing on the 

protest for July 12, 2019 at 3:25 p.m. and sent notice to NAV Properties. (C.R. 32). 

NAV Properties had the opportunity to appear and “offer evidence or argument” in 

person, by telephone, or by affidavit. Texas Tax Code § 41.45(b) & (b-1).  

NAV Properties failed to show up or submit any response. On July 29, 2019, 

the Harris County Appraisal Review Board notified NAV Properties that because 

of this failure to participate in the hearing, its protest was dismissed (C.R. 34-35). 

NAV Properties failed to file “a written statement with the appraisal review board 

showing good cause for the failure to appear and requesting a new hearing” within 

the four days provided by Texas Tax Code § 41.45(e-1) & (e-2). Sixty-seven days 

later, NAV Properties filed a lawsuit against both the Appraisal District and 

Appraisal Board seeking a trial de novo and an order compelling the Appraisal 

Board to schedule a second hearing.  

 On November 4, 2020, the Harris County Appraisal Review Board filed a 

plea to the jurisdiction arguing the district court lacked subject matter jurisdiction 

over it because:  
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(1)  The Appraisal Board fulfilled its sole obligation under Texas 

Tax Code § 41.45(a) by scheduling a hearing, and Texas law 

does not allow any further cause of action against it;  

 

(2)  Once the Appraisal Board scheduled a hearing, NAV 

Properties’ sole remedy was a trial de novo against the 

Appraisal District—not the Appraisal Board; and  

 

(3) NAV Properties missed its 60 day deadline to file suit against 

the Appraisal District.2 

 

 The Appraisal Review Board further pointed out that once it scheduled a 

hearing, it was immune from any claim related to Plaintiff’s tax protest. (C.R. 23-

26). The district court denied the plea to the jurisdiction without reason. (C.R. 64).  

SUMMARY OF THE ARGUMENT 

 

Sovereign immunity is one of the most important doctrines in Texas law. A 

plaintiff has the burden of establishing that sovereign immunity has been waived, 

and a court may rule on sovereign immunity based on pleadings alone, or even 

when the defense is raised for the first time on appeal, so long as the other party 

has a “fair opportunity to address jurisdictional issues by amending its pleadings or 

developing the record when the jurisdictional issues were not raised in the trial 

court.” Rusk State Hosp. v. Black, 392 S.W.3d 88, 96 (Tex. 2012).  

Plaintiff NAV Properties has not met its burden. The Legislature has only 

waived immunity against the Harris County Appraisal Review Board under narrow 

circumstances when it refuses to schedule a taxpayer protest hearing to which the 

                                                 
2  C.R. 23-27. 
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taxpayer is entitled. In this case, the Board scheduled the hearing, but NAV 

Properties did not show up. It never provided good cause for its failure to attend 

and never requested another hearing within four days, as provided by statute. 

Accordingly, the Harris County Appraisal Review Board’s plea to the jurisdiction 

should have been granted, and the district court erred in denying it.  

After the Appraisal Review Board scheduled a hearing, NAV Properties’ 

only remedy for any complaints about its 2019 taxes was to file suit against the 

Appraisal District within 60 days and seek a trial de novo on the merits of its tax 

protest. NAV Properties failed to meet this deadline, and the Harris County 

Appraisal District’s plea to the jurisdiction should also have been granted.  

ARGUMENT 

 

I. Standard of Review  

 

A trial court may not allow litigation to proceed without first determining 

that it has subject matter jurisdiction. Texas Dep’t of Parks & Wildlife v. Miranda, 

133 S.W.3d 217, 226 (Tex.2004). A trial court has no subject matter jurisdiction 

over claims against governmental units unless the Legislature clearly and 

unequivocally waived sovereign immunity.  

A governmental unit may challenge a trial court’s jurisdiction through a plea 

to the jurisdiction or motion for summary judgment, and if denied, the government 

may file an accelerated interlocutory appeal under Tex. Civ. Prac. & Rem. Code § 
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51.014(a)(8) and § 51.014(f). Subject matter jurisdiction is a question of law 

reviewed de novo. Mayhew v. Town of Sunnyvale, 964 S.W.2d 911, 928 

(Tex.1998); Harris County v. Estate of Ciccia, 125 S.W.3d 749, 752 (Tex. App.—

Houston [1st Dist.] Dec. 23, 2003, pet. denied).  

II. The lower court err in denying the Harris County Appraisal Review 

Board’s plea to the jurisdiction because the Texas Legislature has not 

waived the Board’s sovereign immunity. 

 

A. The Harris County Appraisal Review Board is presumed to be 

immune from suit.  

 

 The district court lacked subject matter jurisdiction because the Appraisal 

Review Board has sovereign immunity. The concept of sovereign immunity began 

with the English monarchy (“the king cannot be sued”) and was adopted in the 

United States. Alexander Hamilton noted in the Federalist Papers:  

It is inherent in the nature of sovereignty not to be amenable to suit of 

an individual without its consent. This is the general scheme and the 

general practice of mankind; and the exception, of one of the 

attributes of sovereignty, is now enjoyed by the government of every 

State in the Union. 

 

Federalist No. 81, at 487. Texas first recognized in 1847 that “[a] state cannot be 

sued in her own courts without her own consent, and then only in the manner 

indicated by that consent.” Rufus K. Hosner v. John Deyoung, Surveyor, etc., 1 

Tex. 764 (1847).  

 In recent years, the Supreme Court and Legislature reaffirmed the high 

burden a party asserting a waiver of immunity bears. In 2001, the Legislature 
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codified Tex. Gov’t Code § 311.034, which requires “clear and unambiguous 

language” to waive immunity:  

In order to preserve the legislature’s interest in managing state fiscal 

matters through the appropriations process, a statute shall not be 

construed as a waiver of sovereign immunity unless the waiver is 

effected by clear and unambiguous language . . . Statutory 

prerequisites to a suit, including the provision of notice, are 

jurisdictional requirements in all suits against a government entity. 

 

In applying § 311.034, the Texas Supreme Court does not permit damages 

against a government entity unless an underlying statute waives immunity “beyond 

doubt.” It has further held “we generally resolve ambiguities by retaining 

immunity.” Wichita Falls State Hosp. v. Taylor, 106 S.W.3d 692, 697 (Tex. 

2003)(emphasis added).  

B. The district court had no jurisdiction over Plaintiff’s claims 

against the Appraisal Review Board. 

 

The Appraisal Review Board retains all sovereign immunity except for one 

narrow waiver under Texas Tax Code § 41.45(f). Section (f) permits NAV 

Properties to compel the Appraisal Review Board to provide a hearing to which the 

property owner is “entitled.”  

 Sections (a) and (e-1) specify the only circumstances in which a property 

owner is “entitled” to a hearing. Section (a) requires the Appraisal Review Board 

to initially “schedule a hearing on the protest” (emphasis added) and Section (e-1) 

requires the Appraisal Review Board to reschedule the hearing only if the property 
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owner missed it for “good cause” and makes the request to reschedule within four 

days.  

 It is undisputed that: (1) the Appraisal Review Board scheduled a hearing on 

NAV Properties’ tax dispute for July 12, 2019 at 3:25 p.m. (C.R. 32), (2) NAV 

Properties failed to submit affidavits or show up for that hearing (C.R. 33-35), and 

(3) NAV Properties failed to provide good cause within four days to reschedule the 

hearing.3 Accordingly, the Appraisal Review Board met its statutory obligations, 

and NAV Properties was not “entitled” to any additional hearings. Thus, NAV 

Properties has no cause of action against the Appraisal Review Board, and the 

district court lacked subject matter jurisdiction over this case.  

Even assuming, arguendo, NAV Properties had not received notice, the 

district court would still have lacked subject matter jurisdiction over the Appraisal 

Review Board. The Legislature provides no cause of action against the Appraisal 

Review Board for unfairness, incompetence, inefficiency, erroneousness, or 

incompleteness of administrative decisions or procedures. Those matters can only 

be resolved by a trial de novo on the merits of the protest against the Appraisal 

District. This is codified in Texas Tax Code § 42.21(b), which specifies that a 

taxpayer’s petition for review to the district court: 

                                                 
3  NAV Properties submitted a form six days after the hearing admitting that its agent was aware 

of the hearing and intended to appear, but for some unknown reason, did not show up. (C.R. 33) 

(hearing date July 12—form stamped as received July 18). 
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… must be brought against the appraisal district. A petition for 

review may not be brought against the appraisal review board. An 

appraisal district may hire an attorney that represents the district to 

represent the appraisal review board established for the district to file 

an answer and obtain a dismissal of a suit filed against the appraisal 

review board in violation of this subsection.4 

 

In Fort Bend Central Appraisal Dist. v. McGee Chapel Baptist Church, 611 

S.W.3d 443 (Tex. App.—Houston [14th Dist.] Oct. 15, 2020), the Fourteenth 

Court of Appeals considered a case where a church protested a tax assessment. The 

Appraisal Review Board scheduled a hearing, but dismissed the protest when the 

church failed to show up. The church claimed it never received notice and filed suit 

against the Appraisal District and Appraisal Review Board.5 

The appellate court held that a trial court only has subject matter jurisdiction 

over an Appraisal Review Board when it refuses to schedule a hearing at all:  

... it is undisputed that the ARB [Appraisal Review Board] scheduled the 

required hearing on both of McGee Chapel’s protests. McGee Chapel did 

not attend the first hearing because, it claimed, the ARB failed to provide 

notice. Had the ARB refused to schedule a hearing on either 

of McGee Chapel’s protests, McGee Chapel could have petitioned the 

trial court to compel the ARB to conduct a hearing under section 

41.45(f).  

 

                                                 
4  (emphasis added). A district court may remand a case back to the Appraisal Review Board, but 

it treats the Appraisal Review Board as a lower tribunal—not a party to the case.  See Texas Tax 

Code § 42.231. In this case, the district court did not remand the case—it allowed Plaintiff to 

proceed against the Appraisal Review Board as if it were a party to the suit.   
5  The case against the Appraisal Review Board was voluntarily dismissed, and the Appraisal 

District litigated the property owner’s claim that the Appraisal Review Board improperly 

dismissed the protest after failing to provide notice.  
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Fort Bend Cent. Appraisal Dist. v. McGee Chapel Baptist Church, 611 S.W.3d 

443, 449 (Tex. App. 2020). The court further recognized that any claim about lack 

of notice or other irregularities in the Appraisal Review Board procedure may only 

be litigated against the Appraisal District. Id.  

In the Spencer Square case, a taxpayer protested his taxes and attended an 

Appraisal Review Board hearing, but alleged the hearing was improperly convened 

in violation of the Tax Code. He filed suit against the Appraisal Review Board and 

requested a second hearing. The Appraisal Review Board filed a plea to the 

jurisdiction, which the district court denied.  

The Fourteenth Court of Appeals reversed and explained that the district 

court’s only jurisdiction against an Appraisal Review Board is through Texas Tax 

Code § 41.45(f), which does not permit a cause of action once the Appraisal 

Review Board schedules a hearing. As the Fourteenth Court of Appeals explains, 

any allegation of irregularity related to the hearing must be adjudicated through a 

de novo trial against the Appraisal District—not the Appraisal Review Board: 

We decline to read section 41.45(f) as providing an additional avenue 

to attack an appraisal review board’s order. Following its protest 

hearing, Spencer Square had the opportunity to appeal the Board’s 

order to the district court for trial de novo to remedy any errors 

committed by the Board. Apparently, Spencer Square chose not to 

avail itself of its appellate options. Having forgone such an appeal, 

Spencer Square missed its opportunity to contest the Board’s order. 

Section 41.45(f) grants the district courts authority to compel 

appraisal review boards to conduct a protest hearing if the appraisal 

review board denied the property owner a hearing to which he was 
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entitled. Section 41.45(f) does not grant the district courts authority to 

compel appraisal review boards to conduct additional protest hearings. 

Spencer Square may not now utilize section 41.45(f) to circumvent 

the appellate process mandated by the Tax Code. Therefore, the 

district court has no subject matter jurisdiction to order a second 

appraisal review board hearing. 

 

Appraisal Review Bd. of Harris Cty. Appraisal Dist. v. Spencer Square Ltd, 252 

S.W.3d 842, 845 (Tex. App.—Houston [14th Dist.] 2008). 

 The Fourteenth Court of Appeals similarly reversed the denial of the Harris 

County Appraisal Review Board’s plea to the jurisdiction in the Betz case. In that 

case, a taxpayer also complained about alleged irregularities in the procedures used 

by the Appraisal Review Board. The Court of Appeals again noted that once a 

hearing is scheduled, a taxpayer’s sole remedy is a trial de novo against the 

Appraisal District: 

We held that the trial court erred by denying the Board’s plea to the 

jurisdiction. See id. at 84446. We stated that section 41.45(f) grants 

district courts jurisdiction to compel an appraisal review board to 

conduct a hearing if it denied a hearing after the property owner filed 

a notice of protest complying with the Tax Code. See id. at 845. We 

also recognized that a petition for judicial review pursuant to Chapter 

42 is the process prescribed in the Tax Code for an owner to appeal an 

appraisal board’s order and complain of procedural errors committed 

by the board. See id. (citing Tex. Tax Code Ann. §§ 42.01, 42.21, 

42.23, 42.28 (Vernon 2008)). The owner did not timely file a petition 

for judicial review. See id. at 843, 845. We concluded that section 

41.45(f) did not provide an additional avenue for attacking the 

Board’s order and could not be used to circumvent the appeal process 

prescribed by Chapter 42. See id. at 845. Accordingly, we held that 

the trial court lacked jurisdiction under section 41.45(f) to order a 

second board hearing. Id.; see also Appraisal Review Bd. of Harris 

County Appraisal Dist. v. O’Connor & Associates, 267 S.W.3d 413, 
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41718 (Tex.App.-Houston [14th Dist.] 2008, no pet.) (holding as 

follows: section 41.45(f) did not give district court jurisdiction over 

taxpayers' claim that appraisal board failed to conduct hearing in 

accordance with procedures outlined in Tax Code; taxpayer may not 

circumvent appeal provisions in Chapter 42 by alleging Board failed 

to adhere to procedural guidelines; and interpreting section 41.45(f) as 

creating another avenue of appeal would render provisions in Chapter 

42 meaningless). 

 

Betz Louetta 25 Ltd. v. Appraisal Review Bd. of Harris Cty. Appraisal Dist., No. 

14-07-00587-CV, 2009 WL 87584, at *3 (Tex. App.—Houston [14th Dist.] Jan. 

15, 2009). 

C. NAV Properties missed its 60-day deadline, which deprived the 

district court of subject matter jurisdiction over any claims 

related to the 2019 taxes. 

 

In this case, NAV Properties is not entitled to bring suit against anyone 

related to its 2019 taxes because it missed its 60-day deadline to file suit. NAV 

Properties was permitted to file suit against the Harris County Appraisal District 

for a de novo review of all matters that could have been raised before the Appraisal 

Review Board. However, under Texas Tax Code § 42.21(a), it had to do so within 

60 days of receiving notice that a final order had been entered. See also, Townsend 

v. Montgomery Cent. Appraisal Dist., No. 14-14-00103-CV, 2015 WL 971313, at 

*4. (Tex. App.—Houston [14th dist.]). 

NAV Properties missed this deadline. On August 12, 2019, the Appraisal 

Review Board notified Plaintiff that it would not schedule a second hearing 

because Plaintiff missed the first hearing and failed to provide good cause within 
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four days. Plaintiff stamped that letter “Received August 26, 2019,” which 

affirmatively established that NAV Properties had notice of an appealable event on 

that day. (C.R. 67-68 & 72). To meet the statute of limitations, NAV Properties 

had until October 24, 2019 to file in district court.  It failed to file until October 31, 

2019. (C.R. 3 & 67-68). Plaintiff’s suit is untimely under Texas Tax Code § 

42.21(a) and should have been dismissed in its entirety.    

 

CONCLUSION AND PRAYER 

Plaintiff NAV Properties has the burden of showing facts sufficient to 

demonstrate the trial court’s jurisdiction to hear this case. It has not met that 

burden. The Legislature waived immunity against the Harris County Appraisal 

Review Board only in narrow circumstances when it refuses to schedule a taxpayer 

protest hearing to which the taxpayer is entitled. Once the Appraisal Review Board 

schedules a hearing (as it did in this case), all further taxpayer claims must be 

resolved by a trial de novo against the Harris County Appraisal District. The 

district court’s denial of the Harris County Appraisal Review Board’s plea to the 

jurisdiction should be reversed, and this case should be dismissed.   
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Texas Tax Code § 42.21(b)
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Texas Tax Code § 41.45



�����������	
�������
���������������������

���������������� !"#!$�%�&��'()*��#���$*+*�)(�,%-%�.�/!$��!�#�0�$1�% �
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Tab 4: 
Fort Bend Central Appraisal Dist. v. 
McGee Chapel Baptist Church, 611 
S.W.3d 443 (Tex. App.—Houston 

[14th Dist.] Oct. 15, 2020)
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@AB�CDEFG�HIJDC�KBLEBK�CAB�MENCDEHCON�PGBF�CI�CAB�QJDENKEHCEILRECAIJC�NCFCELS�ECN�DBFNILNT@AB�MENCDEHC�CEUBGV�FPPBFGBKTWXXYZX�[\ZXZ]̂Z_@AB�MENCDEHC�FNNBDCN�CAFC�CAB�CDEFG�HIJDC�BDDBK�EL�KBLVELS�CABQJDENKEHCEILFG�PGBF�̀ID�CADBB�DBFNILNT�aEDNCb�CAB�MENCDEHC�NFVN�CABCDEFG�HIJDC�GFHcN�NJdQBHCeUFCCBD�QJDENKEHCEIL�CI�DBfEBR�gHhBBiAFPBGON�jkBUPCEIL�lDICBNC�dBHFJNB�gHhBB�iAFPBG�̀FEGBK�CIIdCFEL�F�̀ELFG�mno�IDKBD�KBLVELS�CAB�PDICBNC�FLK�CAJN�̀FEGBKCI�BkAFJNC�FKUELENCDFCEfB�DBUBKEBN�FN�CI�CAFC�ENNJBTpBHILKb�CAB�MENCDEHC�ELNENCN�CAFC�CAB�ILGV�̀ELFGb�FPPBFGFdGBIDKBD�FC�ENNJB�EL�CAEN�QJKEHEFG�DBfEBR�PDIHBBKELS�EN�CAB�mnoONDBQBHCEIL�Ì�gHhBB�iAFPBGON�pBHCEIL�qrTqrr�lDICBNC�CAFCgHhBB�iAFPBG�KEK�LIC�DBHBEfB�LICEHB�Ì�CAB�jkBUPCEILlDICBNC�sBFDELST�mGCAIJSA�gHhBB�iAFPBG�JLKENPJCBKGVDBtJBNCBK�QJKEHEFG�DBfEBR�Ì�CAFC�KBCBDUELFCEILb�CAB�MENCDEHCNFVN�CAB�mno�EN�CAB�ILGV�PDIPBD�KB̀BLKFLCb�HECELS�@Fk�iIKBNBHCEIL�qrTquv̀wT�mHHIDKELS�CI�CAB�MENCDEHCb�gHhBB�iAFPBGONLILeNJEC�Ì�ECN�HGFEUN�FSFELNC�CAB�mno�KBPDEfBK�CAB�CDEFG�HIJDCÌ�NJdQBHCeUFCCBD�QJDENKEHCEILT@AEDKb�CAIJSA�CAB�IDKBD�KBLVELS�CAB�PGBF�CI�CAB�QJDENKEHCEILFDCEHJGFCBN�LI�NPBHÈEH�DFCEILFGB�̀ID�CAB�HIJDCON�DJGELSb�CABMENCDEHC�FDSJBN�CAFC�NJdQBHCeUFCCBD�QJDENKEHCEIL�UFV�LICPBDUENNEdGV�DBNC�IL�@Fk�iIKB�NBHCEIL�qxTyrvdwzILB�Ì�CABNCFCJCIDV�SDIJLKN�gHhBB�iAFPBG�HECBK�EL�CAB�CDEFG�HIJDCzdBHFJNB�CAFC�NBHCEIL�FPPGEBN�ILGV�RABL�CAB�mno�KBLEBN�FCFkPFVBDON�PDICBNC�dBHFJNB�CAB�CFkPFVBD�KEK�LIC�HIUPGV�RECAPDBPFVUBLC�DBtJEDBUBLCNb�RAEHA�KEK�LIC�IHHJD�ABDBT{̂|]_|\_�}~��Z��Z��������������������m�PGBF�CI�CAB�QJDENKEHCEIL�EN�F�KEGFCIDVPGBF��ECN�PJDPINB�EN��CI�KB̀BFC�F�HFJNB�Ì�FHCEIL�RECAIJC�DBSFDKCI�RABCABD�CAB�HGFEUN�FNNBDCBK�AFfB�UBDECT��������������������������������b��q�pT T�K�uq¡b�uuq�v@BkT�xyyywT�pJHA�FPGBF�HAFGGBLSBN�CAB�CDEFG�HIJDCON�QJDENKEHCEIL�IfBD�CAB�NJdQBHCUFCCBD�Ì�F�PGBFKBK�HGFEUT�¢�£�����¤��¥¦�§�̈©������ª�����¦����«�̈����b�r���pT T�K�xr¡b�xx¬�v@BkT�xyyqwT� B�DBfEBRKB�LIfI�F�CDEFG�HIJDCON�DJGELS�IL�F�PGBF�CI�CAB�QJDENKEHCEILT����FC�xx��ª¥¥�®�̄��̈���°�±�±�²�����³�̈ �̈��²�̄��́��̈����������b��rr�pT T�K�¬qµb�¬ur�v@BkT�mPPTzsIJNCIL�¶rqCA�MENCT·

xyryb�LI�PBCTwT�m�KB̀BLKFLC�UFV�PDBfFEG�IL�F�PGBF�CI�CABQJDENKEHCEIL�dV�KBUILNCDFCELS�CAFCb�BfBL�È�FGG�CAB�PGFELCÈ̀ONPGBFKBK�FGGBSFCEILN�FDB�CDJBb�FL�ELHJDFdGB�QJDENKEHCEILFG�KB̀BHCDBUFELN�IL�CAB�̀FHB�Ì�CAB�PGBFKELSN�CAFC�KBPDEfBN�CAB�CDEFGHIJDC�Ì�NJdQBHCeUFCCBD�QJDENKEHCEILT�³�̈ �̈��²�̄��́��̈��������������̧¤²¥��¥̈�¹�́��¥���b�x¬¡�pT T�K�qr�b�qr¬�v@BkT�mPPTzsIJNCIL�¶rqCA�MENCT·�xyyb�LI�PBCTwT�ºL�KBCBDUELELS�F�PGBFCI�CAB�QJDENKEHCEILb�F�CDEFG�HIJDC�UFV�HILNEKBD�CAB�PGBFKELSNFLK�FLV�BfEKBLHB�PBDCELBLC�CI�CAB�QJDENKEHCEILFG�ELtJEDVT���������b��q�pT T�K�FC�uuqeuuT»��¼�[\}̂ZX̂�|]_�½¾¿|YX̂�}]�}~�À_Á�]�X̂\|̂��Z�ZÁZ_�ZX�Y]_Z\�̂¿Z�Â|¾�Ã}_Z�Ä���Å�@BkFN�NCFCB�KENCDEHC�HIJDCN�FDB�HIJDCN�ÌSBLBDFG�QJDENKEHCEIL�FLK�AFfB�QJDENKEHCEIL�IfBD�FGG�FHCEILNbPDIHBBKELSNb�FLK�DBUBKEBN��BkHBPC�EL�HFNBN�RABDB�BkHGJNEfBbFPPBGGFCBb�ID�IDESELFG�QJDENKEHCEIL�UFV�dB�HIL̀BDDBK�dV�¶CAB@BkFN·�iILNCECJCEIL�ID�ICABD�GFR�IL�NIUB�ICABD�HIJDCb�CDEdJLFGbID�FKUELENCDFCEfB�dIKVT��@BkT�iILNCT�FDCT�Æb�Ç�T�mL�FSBLHV�AFNBkHGJNEfB�QJDENKEHCEIL�RABL�F�PBDfFNEfB�DBSJGFCIDV�NHABUBELKEHFCBN�CAFC�CAB�GBSENGFCJDB�ELCBLKBK�̀ID�CAB�DBSJGFCIDVPDIHBNN�CI�dB�CAB�BkHGJNEfB�UBFLN�Ì�DBUBKVELS�CAB�PDIdGBUCI�RAEHA�CAB�DBSJGFCEIL�EN�FKKDBNNBKT����̈��È���̈É̄�²¥̈��brqx�pT T�K��r¬b��xx�v@BkT�xyyqwT�@AB�@Fk�iIKB�EN�NJHA�FPBDfFNEfB�DBSJGFCIDV�NHABUB�BfEKBLHELS�F�GBSENGFCEfB�ELCBLCCI�fBNC�FPPDFENFG�DBfEBR�dIFDKN�RECA�BkHGJNEfB�QJDENKEHCEILEL�HBDCFEL�PDIPBDCV�CFk�UFCCBDNT�����Ê��¥�°���������³�̈ �̈��²�̄��́�̈�����������b�uxµ�pT T�K�ruµb�r¬¬�v@BkT�mPPTzsIJNCIL¶rqCA�MENCT·�xyr¡b�LI�PBCTwTËLKBD�HAFPCBD�qrb�PDIPBDCV�IRLBDN�FDB�BLCECGBK�CIFKUELENCDFCEfBGV�PDICBNC�HBDCFEL�FHCEILN�CI�CAB�mnoT�����@BkT@Fk�iIKB�Ç�qrTqrvFw��Ê��¥�°�����b�uxµ�pT T�K�FC�r¬¬T�gHhBBiAFPBG�̀EGBK�CRI�PDICBNCNb�dICA�Ì�RAEHA�RBDB�FGGIRBK�JLKBDHAFPCBD�qrÌ�vrw�CAB�jkBUPCEIL�lDICBNC�EL�RAEHA�gHhBB�iAFPBGHAFGGBLSBK�CAB�MENCDEHCON�KBHENEIL�CI�DBUIfB�CAB�lDIPBDCVONCFk�BkBUPCEIL�̀ID�CFk�VBFDN�xyrxexyr¬�q�FLK�vxw�CAB�pBHCEILqrTqrr�lDICBNC�EL�RAEHA�gHhBB�iAFPBG�HAFGGBLSBK�CAB�mnoONFGGBSBK�̀FEGJDB�CI�KBGEfBD�LICEHB�Ì�CAB�ABFDELS�IL�CAB�̀EDNCPDICBNCTu�@AB�mno�NHABKJGBK�FLK�ABGK�ABFDELSN�IL�dICAPDICBNCNb�FN�DBtJEDBKT�����@BkT�@Fk�iIKB�Ç�qrTquT�gHhBBiAFPBG�KEK�LIC�FCCBLK�CAB�ABFDELS�IL�CAB�̀EDNC�PDICBNC�dJCFCCBLKBK�CAB�ABFDELS�IL�CAB�NBHILKT�@AB�NIGB�PJDPINB�Ì�FNBHCEIL�qrTqrr�PDICBNC�EN�CI�KBCBDUELB�RABCABD�F�PDIPBDCVIRLBD�KEK�LIC�DBHBEfB�LICEHBb�CABDBdV�KBPDEfELS�CAB�PDIPBDCVIRLBD�Ì�CAB�DESAC�CI�dB�ABFDK�FC�CAB�FKUELENCDFCEfB�GBfBGTÊ��¥�°�����b�uxµ�pT T�K�FC�r¬¬T�º̀�CAB�PDIPBDCV�IRLBD�AFN
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@ABCDEFG�HEIJ�KEDELM�NLG�CNOBFLI�PFQREPFBFLIST�IJFL�IJFUVW�GFIFPBELFS�NI�IJF�JFNPELM�HJFIJFP�IJF�CPACFPIO�AHLFPHNS�CPAXEGFG�IJF�PFQREPFG�LAIE@F�NLGT�EK�LAIT�IJF�UVWGFIFPBELFS�IJF�CPACFPIO�AHLFPYS�CPAIFSI�AL�EIS�BFPEISZ�[\\�]F̂Z]N̂�_AGF�̀̀ �abZabbcdefc@eT�abZaac@eZghijPACFPIO�AHLFPS�BNO�LAI�CRPSRF�kRGE@END�PFDEFK�PFMNPGELMN�IN̂�CPAIFSI�RLIED�IJFO�JNXF�F̂JNRSIFG�NGBELESIPNIEXFPFBFGEFSZ�[\\�lmnnop�qrst�uvvnmopmw�xoprt�yt�z{q�|}r~t���r�tT�����Z�Z�G���aT�����c]F̂Z�UCCZ��ARSIAL��baIJ��ESIZ����b�TCFIZ�GFLEFGeZ��L@F�N�CPACFPIO�AHLFP�AdINELS�NL�UVW�APGFPGFIFPBELELM�IJF�AHLFPYS�CPAIFSI�EL@DRGELMT�NS�JFPFT�N�CPAIFSIRLGFP�@JNCIFP�ab�IJF�CPACFPIO�AHLFP�BNO�KEDF�N�CFIEIEALKAP�PFXEFH�EL�GESIPE@I�@ARPI�NMNELSI�IJF�NCCPNESND�GESIPE@I@JNDDFLMELM�IJF�UVWYS�APGFPZ�]F̂Z�]N̂�_AGF�̀̀ �a�Z�bcNecbecUeT�a�Z�b��qm�\n���uvvnmopmw�xoprt�yt����n}T�b�a��Z�Z�G��bT�����c]F̂Z�����e�cCFP�@RPENBe�������uvvnmopmw��\yo\���t����lmnnop�qrst�uvvnmopmw�xoprt�yt�[v\��\n�[��mn\��r�tT�����Z�Z�G��a�T��aa�c]F̂Z�UCCZ��ARSIAL��baIJ��ESIZ������T�LACFIZeZ�VFXEFH�EL�IJF�GESIPE@I�@ARPI�ES�GF�LAXAZ�]F̂Z�]N̂�_AGF�̀a�Z��cNeZ ¡¢£¤¥¦¥ §�̈©ª�«¬¦¢£�®̄¬«�©¢¥�¥̄°±ª«²³¢««ª¬�±̄¬¦¥́¦«¦®¡�®µª¬¶©ª«©ª¬�«©ª� ·̧ �ª¬¬ª́�¦¡�́ª¡¤¦¡¹�º»ªª�¼©¢½ª£¾¥¿ª«¦®¡��À§�ÀÀ�Á¬®«ª¥«Zg�i]JF�CNPIEFS�NMPFFT�NLG�IJF�PF@APG�SJAHST�IJNI�AK�Â@ÃFF_JNCFDYS�IHA�CPAIFSIST�IJF�UVW�ESSRFG�NL�APGFP�GFIFPBELELMALDO�IJF�SF@ALG�ALFT�IJF��F@IEAL�abZabb�jPAIFSIZ�Â@ÃFF_JNCFD�@JNDDFLMFG�IJNI�APGFP�EL�EIS�IPEND�@ARPI�CFIEIEALZ��FdFMEL�dO�@ALSEGFPELM�IJF��ESIPE@IYS�NPMRBFLI�EL�EIS�SF@ALGESSRF�IJNI�IJF�IPEND�@ARPI�DN@ÄS�SRdkF@IfBNIIFP�kRPESGE@IEAL�IAPFXEFH�IJF�UVWYS�APGFP�PFkF@IELM�IJF��F@IEAL�abZabb�jPAIFSIZ]JF�@PR̂�AK�IJF��ESIPE@IYS�NPMRBFLI�ES�IJNI�ALDO�IJF�UVWES�N�CPACFP�GFKFLGNLI�IA�IJES�N@IEALT�NLG�IJF�IPEND�@ARPIDASI�kRPESGE@IEAL�HJFL�Â@ÃFF�_JNCFD�LALfSREIFG�IJF�UVWZ]JF��ESIPE@IYS�NPMRBFLI�PFSIS�AL�SF@IEAL�abZa�cKeZ�ÅLIEIDFGÆ�FNPELM�AL�jPAIFSITÇ�SF@IEAL�abZa��GFS@PEdFS�N�CPACFPIOAHLFPYS�PEMJI�IA�N�JFNPELM�AL�N�CPAIFSI�NLG�IJF�CPA@FGRPFSNCCDE@NdDF�IA�SR@J�N�JFNPELMZ�]JF�CNPI�AL�HJE@J�IJF��ESIPE@IPFDEFS�SINIFSÈU�CPACFPIO�AHLFP��É��Émp�Ê\\���\�o\��m�É\mno�~�r���Éo�ÉrÉ\�vn�v\nrs����\n�op�\�rorw\��RLGFP��_JNCIFP�ab��BNOdPELM�SREI�NMNELSI�IJF�mvvnmopmw�n\yo\��Ê�mn��dO�KEDELM�NCFIEIEAL�AP�NCCDE@NIEAL�EL�GESIPE@I�@ARPI�IA�@ABCFD�IJF�dANPG

IA�CPAXEGF�IJF�JFNPELMZ�ËK�IJF�CPACFPIO�AHLFP�ES�FLIEIDFG�IAIJF�JFNPELMT�IJF�@ARPI�SJNDD�APGFP�IJF�JFNPELM�IA�dF�JFDG�NLGBNO�NHNPG�@ARPI�@ASIS�NLG�PFNSALNdDF�NIIAPLFO�KFFS�IA�IJFCPACFPIO�AHLFPZ]F̂Z�]N̂�_AGF�̀�abZa�cKe�cFBCJNSES�NGGFGeZ��EMJDEMJIELM�IJFFBCJNSEÌFG�IF̂I�NdAXFT�IJF��ESIPE@I�NPMRFS�IJNI�IJF�UVW�BRSIdFT�dRI�ES�LAIT�N�CNPIO�IA�IJES�N@IEALT�NLG�IJFPFKAPF�IJF�IPEND�@ARPISJARDG�JNXF�MPNLIFG�IJF�kRPESGE@IEALND�CDFNZ�US�IJF��ESIPE@IPFNGS�SF@IEAL�abZa�cKeT�Â@ÃFF�HNS�ÆGFLEFG�IJF�JFNPELMÇ�AL�EISÅ̂FBCIEAL�jPAIFSI�dF@NRSF�IJF�UVW�KARLG�IJNI�LAIE@F�AK�IJFÅ̂FBCIEAL�jPAIFSI��FNPELM�HNS�GFDEXFPFG�IA�Â@ÃFF�_JNCFDTNLG�IJRS�IJF�UVW�GEG�LAI�PFN@J�IJF�BFPEIS�AK�IJF�Å̂FBCIEALjPAIFSIZ�F�GESNMPFF�HEIJ�IJF��ESIPE@IYS�ELIFPCPFINIEAL�AK�SF@IEALabZa�cKeZ�]JES�SF@IEAL�MPNLIS�kRPESGE@IEAL�IA�GESIPE@I�@ARPISIA�@ABCFD�NCCPNESND�PFXEFH�dANPGS�IA�CPAXEGF�IJF�JFNPELMPFQREPFG�dO�SF@IEAL�abZa�cNe�RCAL�IJF�CPACFPIO�AHLFPYS�KEDELMAK�N�LAIE@F�AK�CPAIFSIT�EK�IJF�NCCPNESND�PFXEFH�dANPGT�EL�KN@ITGFLEFS�IJF�CPACFPIO�AHLFP�N�JFNPELMZ�[\\�Íw\mpm�r�loww�q�rstx\yt�q�nvt�yt�uvvnmopmw��\yo\����t����lmnnop�qrstT�ÎAZbafb�f�bb�bf_ÏT���b���Ð���a����T�NI�Ña�c]F̂Z�UCCZ��ARSIAL��baIJ��ESIZ��ÂNO�baT���b�T�CFIZ�GFLEFGe�cBFBZ�ACZe�[v\��\n�[��mn\��r�tT������Z�Z�G�NI��a�Z��FPFT�JAHFXFPT�EIES�RLGESCRIFG�IJNI�IJF�UVW�S@JFGRDFG�IJF�PFQREPFG�JFNPELMAL�dAIJ�AK�Â@ÃFF�_JNCFDYS�CPAIFSISZ�Â@ÃFF�_JNCFD�GEG�LAINIIFLG�IJF�KEPSI�JFNPELM�dF@NRSFT�EI�@DNEBFGT�IJF�UVW�KNEDFG�IACPAXEGF�LAIE@FZ��NG�IJF�UVW�PFKRSFG�IA�S@JFGRDF�N�JFNPELMAL�FEIJFP�AK�Â@ÃFF�_JNCFDYS�CPAIFSIST�Â@ÃFF�_JNCFD�@ARDGJNXF�CFIEIEALFG�IJF�IPEND�@ARPI�IA�@ABCFD�IJF�UVW�IA�@ALGR@IN�JFNPELM�RLGFP�SF@IEAL�abZa�cKeZ�]JF�UVW�GEG�LAI�PFN@J�IJFBFPEIS�AK�Â@ÃFF�_JNCFDYS�Å̂FBCIEAL�jPAIFSI�ALDO�dF@NRSFEI�KARLG�IJNI�Â@ÃFF�_JNCFD�PF@FEXFG�LAIE@F�AK�dRI�GEG�LAINIIFLG�IJF�Å̂FBCIEAL�jPAIFSI��FNPELMT�LAI�dF@NRSF�IJF�UVWPFKRSFG�IA�MPNLI�N�JFNPELM�EL�IJF�KEPSI�ELSINL@FZ�]JRST�SF@IEALabZa�cKe�GAFS�LAI�NCCDOZ�[\\�l�r\w�q�nvt�Ò�rÓw�yt�lmnnop�qrstuvvnmopmw�xoprtT�ÎAZ�baf��f�����f_ÏT���b���Ð��b��a�bT�NIÑ��c]F̂Z�UCCZ��ARSIAL��baIJ��ESIZ��ÔRLF��T���b�T�LA�CFIZecBFBZ�ACZe�cSINIELM�IJNI�SF@IEAL�abZa�cKe�GEG�LAI�NCCDO�dF@NRSFUVW�S@JFGRDFG�JFNPELM�NKIFP�LAIE@F���ÕÖ�AK�CPAIFSI�KEDFG�CPACFPIO�AHLFP�KNEDFG�IA�NCCFNPeZ�F�@AL@DRGF�IJNI�IJF�IPEND�@ARPI�JNS�SRdkF@IfBNIIFP�kRPESGE@IEALAXFP�Â@ÃFF�_JNCFDYS�SREI�IA�PFXEFH�IJF�GFLEND�AK�EIS��F@IEALabZabb�jPAIFSI�RLGFP�SF@IEAL�a�Z�bcNecbecUeZ�]JNI�SF@IEALCFPBEIS�NCCFND�AK�NL�UVW�APGFP�GFIFPBELELM�N�CPACFPIOAHLFPYS�CPAIFSI�RLGFP�_JNCIFP�abT�SRd@JNCIFP�_T�HJE@JEL@DRGFS�N�SF@IEAL�abZabb�CPAIFSIZ�[\\�]F̂Z�]N̂�_AGF�̀a�Z�bcNecbecUe��p\\�mwp��x\�r���q\�rt�uvvnmopmw�xoprt�yt�qÒ{
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@ABCDEF�GHIJKL�MMN�OPQPRS�TUML�TUU�VWXYP�Z[[P\]̂_̀�Q _̂̀aTbbRL�[X̀P�SXcdXSeP�fghXX�iaj[Xk�dl�j[[Xjkdcm�̀aX�SXcdjkn̂�d̀l�OXg̀d̂c�oMPoMM�p_̂̀Xl̀L�̂c�qadga�d̀�_XgXdrXS�ŝ à�jaXj_dcm�jcS�j�_tkdcmP�WatlL�̀aX�̀_djk�ĝt_̀�ajl�ltsuXg̀vwj̀̀X_ut_dlSdg̀d̂c�̂rX_�̀aj̀�[j_̀�̂n�fghXX�iaj[Xkxl�kjqltd̀P�yAAGz{�@ABCDEF�GHIJKL�MMN�OPQPRS�j̀�TUU�VXY[kjdcdcm�̀aj̀L�dn�j[_̂[X_̀|�̂qcX_�dl�tcltggXllntk�dc�j�lXg̀d̂c�oMPoMM�[_̂̀Xl̀Ld̀�dl�Xc̀d̀kXS�̀̂�j[[Xjk�̀aX�Z}~xl�̂_SX_�̀̂�̀aX�Sdl̀_dg̀�ĝt_̀Lgd̀dcm�WXYP�WjY�îSX���oTPbMVjeVZeeP��c�ltga�j�[_̂gXXSdcmLŵ _X̂rX_L�̀aX�ĝSX�_X�td_Xl�̀aj̀�̀aX��dl̀_dg̀\ĉ �̀̀aX�Z}~\sX�cjwXS�jl�̀aX�SXnXcSjc̀P�yAA�WXYP�WjY�îSX���oTPTMVsePZgĝ_Sdcmk|L�fghXX�iaj[Xkxl�ĉcvltd̀�̂n�d̀l�gkjdwl�jmjdcl̀àX�Z}~�SdS�ĉ �̀SX[_drX�̀aX�̀_djk�ĝt_̀�̂n�ltsuXg̀vwj̀̀X_ut_dlSdg̀d̂c�̂rX_�fghXX�iaj[Xkxl�OXg̀d̂c�oMPoMM�p_̂̀Xl̀j[[XjkPfghXX�iaj[Xk�jkl̂�gd̀XS�lXg̀d̂c�oTPbMVse�dc�lt[[̂_̀�̂nd̀l�ut_dlSdg̀d̂cjk�j_mtwXc̀lL�qadga�n̂_wl�̀aX�sjldl�̂n�̀aX�dl̀_dg̀xl�̀ad_S�dlltXP�WaX��dl̀_dg̀�j_mtXl�̀aj̀L�̀̂�̀aX�XỲXc̀àX�̀_djk�ĝt_̀�SXcdXS�̀aX�ut_dlSdg̀d̂cjk�[kXj�sXgjtlX�d̀�n̂tcSàj̀�lXg̀d̂c�oTPbMVse�ĝcnX_l�ut_dlSdg̀d̂cL�̀aX�ĝt_̀�X__XSsXgjtlX�̀aj̀�lXg̀d̂c�ŜXl�ĉ �̀j[[k|PU�WaX�̀_djk�ĝt_̀�SdS�ĉ`gd̀X�lXg̀d̂c�oTPbMVse�dc�lt[[̂_̀�̂n�d̀l�̂_SX_�SXc|dcm�̀aX�[kXj_̂�̂àX_qdlX�ndcS�̀aj̀�lXg̀d̂c�j[[kdgjskXP��c�jc|�XrXc̀L�qXcXXS�ĉ �̀jSS_Xll�qaX̀aX_�ltsuXg̀vwj̀̀X_�ut_dlSdg̀d̂c�XYdl̀ltcSX_�lXg̀d̂c�oTPbMVseP�~XgjtlX�̀aX�̀_djk�ĝt_̀�[_̂[X_k|ĝtkS�ajrX�SX̀X_wdcXS�̀aj̀�lXg̀d̂c�oTPbMVjeVMeVZe�ĝcnX__XSltsuXg̀vwj̀̀X_�ut_dlSdg̀d̂c�̂rX_�fghXX�iaj[Xkxl�[X̀d̀d̂c�̀̂_XrdXq�̀aX�Z}~xl�SXcdjk�̂n�d̀l�OXg̀d̂c�oMPoMM�p_̂̀Xl̀L�d̀dl�d__XkXrjc̀�qaX̀aX_�ut_dlSdg̀d̂c�jkl̂�XYdl̀l�tcSX_�jĉ àX_lXg̀d̂c�̂n�̀aX�WjY�îSXP�yAA��AKFK��������yJB�A�G�IK��@@G��K�ID�B�A�GBJD�B���IJK��zE�KL�N���OPQPRS�RTTL�RRU�VWXYP�Z[[P\�̂tl̀̂c��Ml̀��dl̀P��TbM�L�ĉ�[X̀Pe�VSXgkdcdcm�̀̂�jSS_Xllj[[Xkkjc̀xl�j_mtwXc̀�sXgjtlX�_Xl̂kt̀d̂c�q̂tkS�ĉ �̀gajcmXt̂̀ĝwX�̂n�j[[XjkL�gd̀dcm�WXYP�}P�Z[[P�pP�o�PMeP�Zlltwdcm�̀aX�dl̀_dg̀�dl�ĝ__Xg̀�̀aj̀�lXg̀d̂c�oTPbMVse�ŜXl�ĉ �̀j[[k|L�̀aj̀ĝcgktld̂c�q̂tkS�ĉ �̀ĝw[Xk�j�_XrX_ljk�̂n�̀aX�̀_djk�ĝt_̀xl_̂SX_�SXc|dcm�̀aX�ut_dlSdg̀d̂cjk�[kXjPQX�̂rX__tkX�̀aX��dl̀_dg̀xl�lXĝcS�jcS�̀ad_S�dlltXlP����������������������� � �¡¢���£¤������¢��� ¥�����¦��§��¨�©���ª��«��¬ �®�¤«���¦�̄���� ��°±²³fghXX�iaj[Xkxl�gkjdwl�dc�̀adl�kjqltd̀�jkl̂�dcgktSX�j_X�tXl̀�̀̂�_XrdXq�d̀l�́µ¶±�·YXw[̀d̂c�p_̂̀Xl̀�jcS�̀̂�_Xdcl̀j̀Xd̀l�[_̂[X_̀|�̀jY�XYXw[̀d̂c�n̂_�̀aX�TbMTvTbMU�̀jY�|Xj_lP��cd̀l�[kXj�̀̂�̀aX�ut_dlSdg̀d̂cL�̀aX��dl̀_dg̀�gajkkXcmXS�̀aX�̀_djkĝt_̀xl�ltsuXg̀vwj̀̀X_�ut_dlSdg̀d̂c�̂rX_�̀aj̀�[j_̀�̂n�̀aX�kjqltd̀

jl�qXkkP�̧c�j[[XjkL�̀aX��dl̀_dg̀�j_mtXl�dc�d̀l�nd_l̀�dlltX�̀aj̀àX�̀_djk�ĝt_̀�X__̂cX̂tlk|�SXcdXS�̀aX�ut_dlSdg̀d̂cjk�[kXj�̂cfghXXxl�gkjdw�̀̂�_XrdXq�̀aX�wX_d̀l�̂n�̀aX�·YXw[̀d̂c�p_̂̀Xl̀sXgjtlX�fghXX�iaj[Xk�ajl�ĉ �̀XYajtl̀XS�d̀l�jSwdcdl̀_j̀drX_XwXSdXl�s|�̂s̀jdcdcm�j�ndcjk�̂_SX_�̂c�̀aj̀�dlltXP�c�̀aX�̀_djk�ĝt_̀L�fghXX�iaj[Xk�ĝcgXSXS�̀aj̀�̀aX�Z}~cXrX_�dlltXS�j�ndcjk�̂_SX_�̂c�d̀l�·YXw[̀d̂c�p_̂̀Xl̀P�WaX_Xĝ_S�ĝcnd_wl�d̀P�WaX�Z}~�ajl�ĉ �̀̀j¹Xc�jg̀d̂c�̂c�̀aXwX_d̀l�̂n�̀aX�XYXw[̀d̂c�sXgjtlX�fghXX�iaj[Xk�SdS�ĉ`j[[Xj_�j̀�̀aX�·YXw[̀d̂c�p_̂̀Xl̀��Xj_dcm�jcS�̀aX�Z}~�SXcdXSfghXX�iaj[Xkxl�OXg̀d̂c�oMPoMM�p_̂̀Xl̀�qd̀ât̀�_Xjgadcm�̀aXXYXw[̀d̂c�dlltXP�~XgjtlX�̀aX�Z}~�ajl�|X̀�̀̂ �SX̀X_wdcXfghXX�iaj[Xkxl�·YXw[̀d̂c�p_̂̀Xl̀L�fghXX�iaj[Xk�ajl�ĉ`XYajtl̀XS�d̀l�jSwdcdl̀_j̀drX�_XwXSdXlL�jcS�̀aX�dlltX�dl�ĉ`_d[X�n̂_�utSdgdjk�_XrdXq�tcSX_�gaj[̀X_�oT�jl�̀̂ �̀jY�|Xj_lTbMTvTbMUP�yAA��AKFK��º�»BI�¼�½BE�¾��@���K�{B¿�¼JJIBDCB�ÀDC�K�HÁ�»A���G�ÂKL�Ã̂P�bRvMÄvbbNM�viÅL�TbTb�QÆ�M�RT�bÄLj̀�ÇNv��VWXYP�Z[[P\Ztl̀dc�Z[_P�TTL�TbTbL�ĉ�[X̀P�aPe�VwXwP[̂Pe�V[j_̀|�wj|�ĉ �̀̂s̀jdc�Sdl̀_dg̀�ĝt_̀�_XrdXq�̂n�dlltX�̀aj̀Z}~�ajl�ĉ �̀ĝcldSX_XS�dc�̀aX�nd_l̀�dcl̀jcgXeÈ�É{G�ÊË�FK�@�ÌKL�R���OPQPRS�j̀�RU��VXY[kjdcdcm�̀aj̀�WjY�îSX�[_̂rdSXl[_̂gXSt_Xl�n̂_�jSutSdgj̀dcm�j�gajkkXcmX�̀̂�jc�j[[_jdljk�̂c�̀aXm_̂tcS�̀aj̀�̀aX�[_̂[X_̀|�dl�XYXw[̀�n_̂w�jS�rjk̂_Xw�̀jYj̀d̂cs|�nXSX_jk�kjq�jcS�̀aj̀�̀aXlX�[_̂gXSt_Xl�j_X�ÍXYgktldrXÎeÈÊDÌ�BEÌ�GAE�K�¼JJIBDCB��ÀDC�K��K���BDEC�ÊË�FK��@K�KL�TbTOPQPRS�oU�L�o�N�VWXYP�Z[[P\·jl̀kjcS�TbbUL�[X̀P�SXcdXSeVqaXc�gkjdw�Íqjl�[_XlXc̀XS�̀̂L�SXsj̀XS�sXn̂_XL�jcS�SXcdXS�s|àX��Z}~�LÎ�̀aXc�̀aX�[kjdc̀dnn�ÍXYajtl̀XS�d̀l�jSwdcdl̀_j̀drX_XwXSdXlÎeÈ�CAA�B�CH�yJAE�AI�yÏÐBIA�@�ÌKL�TNT�OPQPRS�j̀�ÄooP�n�fghXX�iaj[Xk�[_Xrjdkl�dc�̀aX�̀_djk�ĝt_̀�̂c�d̀l�OXg̀d̂coMPoMM�p_̂̀Xl̀�gkjdw�̀aj̀�̀aX�Z}~�njdkXS�̀̂�SXkdrX_�ĉ d̀gX�̂nàX�·YXw[̀d̂c�p_̂̀Xl̀��Xj_dcmL�̀aXc�̀aX�Z}~�qdkk�_Xjga�̀aXwX_d̀l�̂n�̀aX�gkjdwXS�XYXw[̀d̂c�̂c�_XwjcSP�WXYP�WjY�îSX��oMPoMMVse�VÍ̀aX�j[[_jdljk�_XrdXq�ŝj_S�C¾B���ÌA�AIÑDEA�j[_̂̀Xl̀�wjSX�s|�̀aX�[_̂[X_̀|�̂qcX_�̂c�jc|�̂̀aX_�m_̂tcSl�̂n[_̂̀Xl̀�jt̀â_dÒXS�s|�̀adl�̀d̀kX�_Xkj̀dcm�̀̂�̀aX�[_̂[X_̀|�̀̂�qadgaàX�ĉ d̀gX�j[[kdXlÎ�VXw[ajldl�jSSXSeePţ_�_Xĝ_S�_XnkXg̀l�̀aj̀L�St_dcm�̀aX�[XcSXcg|�̂n�̀adl�j[[XjkLfghXX�iaj[Xk�_XgXdrXS�jĉ àX_�[_̂[X_̀|�̀jY�jllXllwXc̀�̂càX�p_̂[X_̀|�n̂_�̀aX�TbM��̀jY�|Xj_P�fghXX�iaj[Xk�ndkXS�jĉ d̀gX�̂n�[_̂̀Xl̀�̂n�̀aX�TbM��jllXllwXc̀�V̀aX�ÍTbM��p_̂̀Xl̀ÎePWaX�Z}~�SXcdXS�̀aX�[_̂̀Xl̀�jcS�̂_SX_XS�̀aj̀�̀aX�j[[_jdljk_̂�wj_¹X̀�rjktX�̂n�̀aX�ltsuXg̀�[_̂[X_̀|�qjl�ĉ �̀XYgXlldrXjcS�̀aX�j[[_jdljk�_Xĝ_Sl�lâtkS�ĉ �̀sX�gajcmXSP�fghXXiaj[Xk�̀aXc�jwXcSXS�d̀l�[X̀d̀d̂c�dc�̀aX�[_XlXc̀�jg̀d̂c�̀̂_X�tXl̀�utSdgdjk�_XrdXq�̂n�̀aX�Z}~xl�SX̀X_wdcj̀d̂c�̂c�fghXXiaj[Xkxl�TbM��p_̂̀Xl̀P�yAA�WXYP�WjY�îSX���oTPTMVge�VÍ�n
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@A�@BBC@D�EAFCG�HIJK�LI@BHCG�JK�BCAFJAM�NICA�HIC�@BBG@JK@DGCOJCN�PQ@GF�JKKECK�@A�QGFCG�JA�@�KEPKCRECAH�SC@G�EAFCG�@BGQHCKH�PS�HIC�K@TC�BGQBCGHS�QNACG�@AF�HI@H�BGQHCKH�GCD@HCK�HQHIC�K@TC�BGQBCGHS�HI@H�JK�JAOQDOCF�JA�HIC�BCAFJAM�@BBC@DU�HICBGQBCGHS�QNACG�T@S�@BBC@D�HIC�KEPKCRECAH�@BBG@JK@D�GCOJCNPQ@GF�QGFCG�PS�@TCAFJAM�HIC�QGJMJA@D�BCHJHJQA�VQG�HIC�BCAFJAM@BBC@D�HQ�JALDEFC�HIC�MGQEAFK�VQG�@BBC@DJAM�HIC�KEPKCRECAHQGFCGWXYWZA�JHK�@BBCDD@HC�PGJCVU�[L\CC�]I@BCD�@GMECK�HI@H�COCA�JV�HICHGJ@D�LQEGH�D@L̂CF�KEP_CLH̀T@HHCG�_EGJKFJLHJQA�HQ�GCOJCN�PQHI�QVJHK�BGQHCKHK�VQG�HIC�abcàabcd�H@e�SC@GKU�NC�KHJDD�KIQEDF�@VVJGTHIC�HGJ@D�LQEGHfK�QGFCG�FCASJAM�HIC�gJKHGJLHfK�_EGJKFJLHJQA@D�BDC@PCL@EKC�HIC�HGJ@D�LQEGH�I@K�_EGJKFJLHJQA�QOCG�[L\CC�]I@BCDfKGCRECKH�VQG�_EFJLJ@D�hijk�GCOJCN�QV�HIC�lmnfK�GEDJAM�QAHIC�abco�pGQHCKHW�[L\CC�]I@BCD�VJDCF�HIC�abco�pGQHCKH�@VHCGHIC�HGJ@D�LQEGH�FCAJCF�HIC�gJKHGJLHfK�_EGJKFJLHJQA@D�BDC@W�[L\CC]I@BCD�FJF�AQH�@TCAF�JHK�BCHJHJQA�HQ�GCRECKH�_EFJLJ@D�GCOJCNQV�HIC�lmnfK�GEDJAM�QA�HIC�abco�pGQHCKH�EAHJD�@VHCG�HIC�gJKHGJLHI@F�@BBC@DCF�HIC�FCAJ@D�QV�JHK�_EGJKFJLHJQA@D�BDC@W�qCJHICGJA�JHK�BDC@�JA�HIC�HGJ@D�LQEGH�AQG�QA�@BBC@D�I@K�HIC�gJKHGJLH@KKCGHCF�HI@H�HIC�HGJ@D�LQEGH�D@L̂K�_EGJKFJLHJQA�QOCG�HIC�B@GH�QVHIC�@TCAFCF�BCHJHJQA�HI@H�LI@DDCAMCK�HIC�lmnfK�GEDJAM�QA�HICabco�pGQHCKH�QG�HI@H�HIC�HGJ@D�LQEGHfK�_EGJKFJLHJQA�QOCG�HIJK�B@GHQV�HIC�@TCAFCF�BCHJHJQA�@VVCLHK�HIC�HGJ@D�LQEGHfK�_EGJKFJLHJQAQOCG�HIC�QHICG�LD@JTK�PCVQGC�HIC�HGJ@D�LQEGHW�rA�@BBC@DU�HICgJKHGJLH�@KKJMAK�CGGQG�QADS�@K�HQ�HIC�HGJ@D�LQEGHfK�FCAJ@D�QV�JHK_EGJKFJLHJQA@D�BDC@W�sIC�gJKHGJLH�FQCK�AQH�@KKCGH�HI@H�HIC�HGJ@DLQEGH�D@L̂K�_EGJKFJLHJQA�QOCG�HIC�B@GH�QV�HIC�@TCAFCF�BCHJHJQAHI@H�LI@DDCAMCK�HIC�lmnfK�GEDJAM�QA�HIC�abco�pGQHCKHW�ZA�HIJKLQAHCeHU�HIC�JKKEC�QV�NICHICG�HIC�HGJ@D�LQEGH�I@K�_EGJKFJLHJQAQOCG�HIJK�B@GH�QV�HIC�@TCAFCF�BCHJHJQA�JK�AQH�PCVQGC�HIJK�LQEGHU@AF�NC�CeBGCKK�AQ�QBJAJQA�QA�HIC�HGJ@D�LQEGHfK�_EGJKFJLHJQA�QOCGHIJK�B@GH�QV�HIC�@TCAFCF�BCHJHJQAWtC�KEKH@JA�HIC�gJKHGJLHfK�VJGKH�JKKEC�@AF�IQDF�HI@H�HIC�HGJ@DLQEGH�D@L̂K�KEP_CLH̀T@HHCG�_EGJKFJLHJQA�QOCG�HIC�B@GH�QV�[L\CC]I@BCDfK�D@NKEJH�KCĈJAM�_EFJLJ@D�GCOJCN�QV�[L\CC�]I@BCDfKueCTBHJQA�pGQHCKH�PCL@EKC�[L\CC�]I@BCD�I@K�AQH�CeI@EKHCF@FTJAJKHG@HJOC�GCTCFJCK�@K�HQ�HI@H�BGQHCKHW�lLLQGFJAMDSU�HICHGJ@D�LQEGH�CGGCF�JA�FCASJAM�HIC�gJKHGJLHfK�_EGJKFJLHJQA@D�BDC@�JAHI@H�GCKBCLHWvwxyz{|}wx~@OJAM�LQALDEFCF�HI@H�HIC�HGJ@D�LQEGH�FQCK�AQH�I@OC�KEP_CLH̀T@HHCG�_EGJKFJLHJQA�QOCG�HIC�B@GH�QV�[L\CC�]I@BCDfK�D@NKEJHKCĈJAM�_EFJLJ@D�GCOJCN�QV�HIC�ueCTBHJQA�pGQHCKHU�NC�GCOCGKC

HIC�HGJ@D�LQEGHfK�QGFCG�FCASJAM�HIC�gJKHGJLHfK�BDC@�HQ�HIC_EGJKFJLHJQA�QA�HI@H�LD@JT�@AF�GCT@AF�HQ�HIC�HGJ@D�LQEGH�NJHIJAKHGELHJQAK�HQ�FJKTJKK�HI@H�LD@JT�VQG�D@L̂�QV�_EGJKFJLHJQAWtC�@VVJGT�HIC�HGJ@D�LQEGHfK�QGFCG�FCASJAM�HIC�gJKHGJLHfK_EGJKFJLHJQA@D�BDC@�LQALCGAJAM�HIC�B@GH�QV�[L\CC�]I@BCDfKD@NKEJH�KCĈJAM�_EFJLJ@D�GCOJCN�QV�HIC�lmnfK�QGFCG�FCASJAMHIC��CLHJQA��cW�cc�pGQHCKHWtC�GCT@AF�HIC�L@KC�HQ�HIC�HGJ@D�LQEGH�VQG�VEGHICG�BGQLCCFJAMKLQAKJKHCAH�NJHI�HIJK�QBJAJQAW��B@JAU��WU�LQALEGGJAMYWv��v��������������]I@GDCK�lW��B@JAU��EKHJLC��EP_CLH�T@HHCG�_EGJKFJLHJQA�JK�ACOCG�BGCKETCF�@AF�L@AAQH�PCN@JOCFWX�������������������������������������������U���a��WtWaF��bU��� ¡����sCeW�coo YW�uOCA�NICA�AQH�G@JKCF�PS�HIC�B@GHJCKUFCVCLHK�JA�KEP_CLH̀T@HHCG�_EGJKFJLHJQA��T@S¢JAFCCFU�£���¢PC�G@JKCF�PS�@A�@BBCDD@HC�LQEGH�QA�JHK�QNAWX��£��¤¥¦�§���̈����©�����ª�««�����¬���£�U���d��WtW F�a�dU�adb��sCeW�abc�Y�LJHJAM�������������������U���a��WtWaF�@H����¡�dYW�tIJDC�Z@MGCC�NJHI�HIC�PED̂�QV�HIC�LQEGHfK�@A@DSKJK�QV�HIJK�L@KCU�Z�B@GHN@SK�NJHI�JHK�HGC@HTCAH�QV�[L\CC�]I@BCDfK�@GMETCAH�HI@H�HICHGJ@D�LQEGH�I@K�_EGJKFJLHJQA�QOCG�[L\CC�]I@BCDfK�GCRECKH�VQG_EFJLJ@D�GCOJCN�QV�HIC�abco�pGQHCKHWZ�GCKBCLHVEDDS�LQALEGWsIC�LQEGH�NGJHCK®rA�@BBC@DU�HIC�gJKHGJLH�@KKJMAK�CGGQG�QADS�@K�HQ�HIC�HGJ@DLQEGHfK�FCAJ@D�QV�JHK�_EGJKFJLHJQA@D�BDC@W�sIC�gJKHGJLH�FQCKAQH�@KKCGH�HI@H�HIC�HGJ@D�LQEGH�D@L̂K�_EGJKFJLHJQA�QOCG�HIC�B@GHQV�HIC�@TCAFCF�BCHJHJQA�HI@H�LI@DDCAMCK�HIC�lmnfK�GEDJAMQA�HIC�abco�pGQHCKHW�ZA�HIJK�LQAHCeHU�HIC�JKKEC�QV�NICHICGHIC�HGJ@D�LQEGH�I@K�_EGJKFJLHJQA�QOCG�HIJK�B@GH�QV�HIC�@TCAFCFBCHJHJQA�JK�AQH�PCVQGC�HIJK�LQEGHU�@AF�NC�hij̄ �CeBGCKK�AQQBJAJQA�QA�HIC�HGJ@D�LQEGHfK�_EGJKFJLHJQA�QOCG�HIJK�B@GH�QV�HIC@TCAFCF�BCHJHJQAWZ�H@̂C�JKKEC�NJHI�HIC�LQEGHfK�LI@G@LHCGJ°@HJQA�QV�@A�JKKEC�QVKEP_CLH̀T@HHCG�_EGJKFJLHJQA�@K�PCJAM��AQH�PCVQGC�HIJK�LQEGHWXsIJK�D@AME@MC�VDJCK�JA�HIC�V@LC�QV�HIC�KEBGCTC�LQEGHfK�CeBDJLJHMEJF@ALC�HI@H�@A�JKKEC�QV�KEP_CLH̀T@HHCG�_EGJKFJLHJQA�JK�@DN@SK
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@ABCDA�EFA�GCHDEI�JKK�LMNO�PKK�QRPS�TQUS�VWMKXN�JUYN�ZLP[N\N�]L̂PSW_�̀̀ �aIbIcd�efg_�ehi�jkAlI�̀mmmn�joppAqqoEA�GCHDEADDAd�@r�Bosqstu�EC�GCtvsdAD�wADsEv�CB�vEotdstu�otd�DspAtAvvGFoqqAtuAv�Ct�stEADqCGHECDr�oppAoq�AxAt�EFCHuF�svvHAv�Fod�tCE@AAt�DosvAd�st�EDsoq�GCHDEnI�kFsv�sv�vC�@AGoHvA�ot�oppAqqoEAGCHDEyv�zHDsvdsGEsCt�dADsxAv�BDCw�EFA�EDsoq�GCHDEyv�zHDsvdsGEsCt_usxstu�DsvA�EC�o�DAvpCtvs@sqsEr�Ct�EFA�poDE�CB�EFA�oppAqqoEA�GCHDEEC�otoqr{A�vH@zAGE|woEEAD�zHDsvdsGEsCt�AxAt�}FAt�EFA�poDEsAvFoxA�tCE�DosvAd�sE_�otd�AvpAGsoqqr�}FAt�EFAr�FoxA_�ov�EFA�GCHDEGCtGqHdAv�sv�EFA�GovA�FADAI�JKK�~�N�����ZK[KU[LSW�JK�\PN_�hh�aIbIcd�oE�̀�m�joppAqqoEA�GCHDE����P[��AlowstA�vH@zAGE|woEEADzHDsvdsGEsCt�Ct�sEv�C}tnO�PKK�QRPS�]SSM�JYKXYK�M��KMN��[�N�VWUN�\N�J[Q[K_�cm��aIbIcd�èh_�ec��jkAlI��ppI��HvEst�̀mim_tC�pAEIn�joppAqqoEA�GCHDE�Fov��o�dHEr�EC�GCtvsdAD�o��HAvEsCtCB�vH@zAGE|woEEAD�zHDsvdsGEsCt�vHo�vpCtEA�@AGoHvA�EFA�dsvEDsGEGCHDEyv�pC}AD�EC�dAGsdA�EFA�wADsEv_�ov�}Aqq�ov�CHD�C}t_�DAvEvHpCt�sE�n�jGsEstu��K�QP�~PP�W�S����PN_�eh̀�aIbÌd�oE�ffc�f�nI��HqEswoEAqr�GCtGqHdA�EFA�DAGCDd�DAxAoqv�tC�zHDsvdsGEsCtoqdABsGsAtGsAv�@oDDstu�dsvpCvsEsCt�CB�EFsv�oppAoq�CD�BHDEFADpDCGAAdstuv�Ct�DAwotd_�otd�CEFAD}svA�ouDAA�}sEF�EFA�GCHDEyvzHduwAtEI��C}AxAD_���dsvouDAA�}sEF�EFA�vHuuAvEsCt�EFoE�}Awor�sutCDA�o�pCEAtEsoq�dABAGE�st�vH@zAGE|woEEAD�zHDsvdsGEsCt@AGoHvA�sE�sv��tCE�@ABCDA�EFsv�GCHDEI�

�E�sv�AqAwAtEoDr�EFoE�}FAt�ot�stEADwAdsoEA�oppAqqoEA�GCHDEoBBsDwv�EFA�EDsoq�GCHDE�st�o�Gsxsq�GovA_�EFA�oppAqqoEA|GCHDEzHduwAtE_�AsEFAD�AlpqsGsEqr�CD�swpqsGsEqr_�sv�EFoE�EFA�EDsoq|GCHDE�zHduwAtE�GCtEostv�jin�tC�BHtdowAtEoq�ADDCD�otd�j̀ntC�DAxADvs@qA�ADDCD�ov�EC�svvHAv�jon�pDAvADxAd�st�EFA�EDsoqGCHDE_�sB�tAGAvvoDr_�otd�j@n�pDAvAtEAd�Ct�oppAoqI��vvHAv�CBBHtdowAtEoq�ADDCD�oDA�QR�Q�P�@ABCDA�EFA�GCHDE_�DAuoDdqAvv�CB}FoE�EFA�poDEsAv�dCI�JKK�VW��K�~N�N~N�N_��CI�if|̀m|mmmef|��_�����aIbIcd�����_�����_�̀m̀m�b��f̀�hemc_�oE��i�jkAlI�ppI��CHvECt� ifEF�¡svEI¢�£Hqr�̀f_�̀m̀m_�tC�pAEI�FIn�japost_£I_�dsvvAtEstu�otd�GCtGHDDstun�jdsvGHvvstu�¤C@ADE�bI��oqxADE_~XXKRRQ[K��S��[���M¥�KW[P�S��J[�QW¥K��YLW¥P�¦QXXKW�SW�[YKTQ��[S���M¥�KW[_���kAlI�kAGF��I�¤AxI�gih�jig�hnnO�PKK�QRPS§SRQ�LP�]�LMQWUK�J�PN��̈̈ ��\N�©ª]��KPN��VWUN_�h�h�aIbIcd�eh_g̀�jkAlI��ppI��CHvECt� ifEF�¡svEI¢�̀mig_�tC�pAEIn�japost_£I_�GCtGHDDstunI�GGCDdstuqr_���GCtGHD�st�EFA�GCHDEyv�zHduwAtE�CtqrI«¬¬�®̄°̄®±²³�ii�aIbIcd�ffcµ́µ¶·µ¶̧¹º »¼̧�½¾µ½̧¾¶¿�À¹�Á̧¹Â¾ÀÃ̧Á�Äµ¾̧�¹½̧ÂÀÅÀÂÆÇÇ¿�À·�¶¼̧�¾̧Âµ¾Á�Æ¹�́µ¾¶�Ȩ̀·Á�Ȩ́ ·¶¾ÆÇ�Ê½½¾ÆÀ¹ÆÇ�ËÀ¹¶¾ÀÂ¶�ÌÍ¾µ½̧¾¶¿�ÎËÏºÐÑÒÏÏÒÏÏÏÒÓÔÏÏÒÔÏÕÖ×�ÌÏºÐÑ�Ë�Ê�ÉØÙÙÚÛÖ�ÊÉÛÚÜ�ÔÝÐÕÞÏ�Øß»�Ǿ �ººÝÕÞ�ÊÉÛÚ�»ÛÊÉ»Ý×Ó »¼̧�¾̧Âµ¾Á�Áµ̧¹�·µ¶�Âµ·¶ÆÀ·�Æ·¿�·µ¶ÀÂ̧¹�ÆÁÁ¾̧¹¹̧Á�¶µ�àÂá̧ �̧É¼Æ½̧ÇÝâ ãää�»̧åÝ�»Æå�ÉµÁ̧�æ�ºÝÏÕçÂè�çÌÊ�·µ¶ÀÂ̧�½̧¾ÄÀ¶¶̧Á�¶µ�Ã̧�Á̧ÇÀȩ́¾̧Á�Ã¿�ÅÀ¾¹¶ÒÂÇÆ¹¹�ÄÆÀÇ�Ã¿�¶¼À¹�¹̧Â¶Àµ·�À¹�½¾̧¹êÄ̧ Á�Á̧ÇÀȩ́¾̧Áë¼̧·�À¶�À¹�Á̧½µ¹À¶̧Á�À·�¶¼̧�ÄÆÀÇÝ�»¼À¹�½¾̧¹êÄ½¶Àµ·�À¹�¾̧Ãê¶¶ÆÃÇ̧�ë¼̧·�̧éÀÁ̧·Â̧�µÅ�ÅÆÀÇê¾̧�¶µ�¾̧Â̧Àȩ́�·µ¶ÀÂ̧�À¹�½¾µéÀÁ̧ÁÝ×èÝì ãää�»̧åÝ�»Æå�ÉµÁ̧�æ�ìºÝìºçÆèçìèÖ�çÔèÝ�Ü̧Â¶Àµ·�ìºÝìºçÆèçìè�ÆÇÇµë¹�Æ�½¾µ½̧¾¶¿�µë·̧¾�¶µ�½¾µ¶̧¹¶�¶¼̧�ÌÁ̧·ÀÆÇ�ÝÝÝ�À·�ë¼µÇ̧�µ¾�À·½Æ¾¶�µÅ�Æ�½Æ¾¶ÀÆÇ�̧å̧Ä½¶Àµ·Ý×�íîï�æ�ìºÝìºçÆèçìèÝ�ÜêÃ¹̧Â¶Àµ·�çÆèçÔè�Æê¶¼µ¾Àð̧¹�Æ�ņ̃·̧¾ÆÇ�½¾µ¶̧¹¶�µÅ�ÌÆ·¿�µ¶¼̧¾�ÆÂ¶Àµ·�µÅ�¶¼̧Â¼À̧Å�Æ½½¾ÆÀ¹̧¾�òµ¾ó�Æ½½¾ÆÀ¹ÆÇ�ÁÀ¹¶¾ÀÂ¶�ÝÝÝ�¶¼Æ¶�Æ½½ÇÀ̧¹�¶µ�Æ·Á�ÆÁȩ́¾¹̧Ç¿�ÆÅÅ̧Â¶¹�¶¼̧�½¾µ½̧¾¶¿�µë·̧¾Ý×�íîï�æ�ìºÝìºçÆèçÔèÝÐ ãää�»̧åÝ�»Æå�ÉµÁ̧�æ�ìºÝìººçÆè�çÌÊ�½¾µ½̧¾¶¿�µë·̧¾�À¹�̧·¶À¶Ç̧Á�¶µ�½¾µ¶̧¹¶�Ã̧Åµ¾̧�¶¼̧�Æ½½¾ÆÀ¹ÆÇ�¾̧éÀ̧ë�ÃµÆ¾Á�¶¼̧�ÅÆÀÇê¾̧�µÅ¶¼̧�Â¼À̧Å�Æ½½¾ÆÀ¹̧¾�µ¾�¶¼̧�Æ½½¾ÆÀ¹ÆÇ�¾̧éÀ̧ë�ÃµÆ¾Á�¶µ�½¾µéÀÁ̧�µ¾�Á̧ÇÀȩ́¾�Æ·¿�·µ¶ÀÂ̧�¶µ�ë¼ÀÂ¼�¶¼̧�½¾µ½̧¾¶¿�µë·̧¾�À¹�̧·¶À¶Ç̧ÁÝ×èÞ Ü̧Â¶Àµ·�ìÓÝÏºçÃè�½¾µéÀÁ̧¹ôÊ�½¾µ½̧¾¶¿�µë·̧¾�ë¼µ�̧¹¶ÆÃÇÀ¹¼̧¹�¶¼Æ¶�¶¼̧�µë·̧¾�ÁÀÁ�·µ¶�Åµ¾Å̧À¶�¶¼̧�¾Àñ¼¶�¶µ�Æ�ÅÀ·ÆÇ�Á̧¶̧¾ÄÀ·Æ¶Àµ·�µÅ�Æ�Äµ¶Àµ·�µ¾�µÅ�Æ½¾µ¶̧¹¶�À·�Æ·�Æ½½̧ÆÇ�ê·Á̧¾�ÜêÃ¹̧Â¶Àµ·�çÆèçºèçÉè�À¹�̧·¶À¶Ç̧Á�¶µ�Æ�ÅÀ·ÆÇ�Á̧¶̧¾ÄÀ·Æ¶Àµ·�µÅ�¶¼̧�Âµê¾¶Ö�Æ¹�Æ½½ÇÀÂÆÃÇ̧ôçºè�µÅ�¶¼̧�Äµ¶Àµ·�ÅÀÇ̧Á�ê·Á̧¾�¹̧Â¶Àµ·�ÓÐÝÓÐõ�µ¾çÓè�µÅ�¶¼̧�½¾µ¶̧¹¶�ê·Á̧¾�Ü̧Â¶Àµ·�ìºÝìºº�µÅ�¶¼̧�ÅÆÀÇê¾̧�µÅ�¶¼̧�Â¼À̧Å�Æ½½¾ÆÀ¹̧¾�µ¾�Æ½½¾ÆÀ¹ÆÇ�¾̧éÀ̧ë�ÃµÆ¾Á�¶µ�½¾µéÀÁ̧�µ¾Á̧ÇÀȩ́¾�Æ�·µ¶ÀÂ̧�¶µ�ë¼ÀÂ¼�¶¼̧�½¾µ½̧¾¶¿�µë·̧¾�À¹�̧·¶À¶Ç̧ÁÖ�Æ·ÁÖ�ÀÅ�ÅÆÀÇê¾̧�¶µ�½¾µéÀÁ̧�µ¾�Á̧ÇÀȩ́¾�¶¼̧�·µ¶ÀÂ̧�À¹�̧¹¶ÆÃÇÀ¹¼̧ÁÖµÅ�Æ�½¾µ¶̧¹¶�ÄÆÁ̧�Ã¿�¶¼̧�½¾µ½̧¾¶¿�µë·̧¾�µ·�Æ·¿�µ¶¼̧¾�ñ¾µê·Á¹�µÅ�½¾µ¶̧¹¶�Æê¶¼µ¾Àð̧Á�Ã¿�¶¼À¹�¶À¶Ç̧�¾̧ÇÆ¶À·ñ�¶µ�¶¼̧½¾µ½̧¾¶¿�¶µ�ë¼ÀÂ¼�¶¼̧�·µ¶ÀÂ̧�Æ½½ÇÀ̧¹Ý»̧åÝ�»Æå�ÉµÁ̧�æ�ìÓÝÏºçÃèÝö÷ø�ùú��ù����÷� ��ÓÏÓº�»¼µÄ¹µ·�Û̧ ê¶̧¾¹Ý�Ùµ�ÂÇÆÀÄ�¶µ�µ¾ÀñÀ·ÆÇ�ßÝÜÝáµȩ́¾·Ä̧ ·¶��µ¾	¹Ý



Tab 5: 
Appraisal Review Bd. of Harris Cty. 

Appraisal Dist. v. Spencer Square 
Ltd, 252 S.W.3d 842, 845 (Tex. App.

—Houston [14th Dist.] 2008)
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@A@�BCDCEF�GH@IJKLM�JN�OPPQRST�JN�UQVRTWXJKTMJY�Z[HM\�]̂TMC_CU\Q�Ò àObBOc�adebdDfgOa]�gh�XOaabB�IgijUkÒ àObBOc�]bBUabIUW�OPPQSSRYMlCB̀djIda�BmiOad�cU]�RTM\Q�̀LJPQLMn�goYQLT�RYF�M\QL̀JPQLMn�goYQLTW�OPPQSSQQTCjJC�[HpqrpqqAsrpIeCtOPL̂S�@uW�@qqGCvwxyz{|{}~����y�x�������������������������������������������������������������������������������������������������������������������������������������������������������� ��������¡�����¢������¡�������£������¤�¡������¥���������������¦�������������§��������������������������������©̈yª�|x��«�����¡��������¬��������¡���������£�������¥���������������������������������������������������������������������������������������������������������������¦��������������������������������������������������������������������®������������¢���������̄°°±²̈« ³y��́{ ¬������������������������������������������������������������������������������������������������������������������������������§������������°�¡����������������������������µ̈« ¶ª·~�|x� ������������¥�����������

¬�������������§����������������������������������������������������������������������������������������������������������������������¨̧« ¹zz·~ª�~x��º��y� ¥�����������»�������������������������§��������������������������������������������������������������������������������������������������������������������������������������¦���������������������������������������������§��������������¼��������½̈« ¹�¾|x|{́�~́|¿·�À~Á�~x�¶�y�·���· Â��������������������§�����������¬�����������������������§����������������������������������������������������������������Ã�������������������������������������������������������������������������������������������������������������������������������������°�¡����������������������������Ä̈« Å~Æ~́|yx Â�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������§�������������Ç���¡�¬�������¡����È�É°�ÉÊ�Ë�¡����������������������������Ì̈« Å~Æ~́|yx ¡������������������������������������������������������������������������������������������������������������������������������������������������������§�����������������������������������������������������������������������������������������������������������������������¦���������������������������������������������������������������Ç���¡�¬�������¡����ÈÈ�ÉË�Ë°�É°�ÉÊ̄�±��ÉË�ËÍ��ÉË�ËÎ�°°�¡����������������������������
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@AB CDEDFGHI JKLMNOPQR�KS�MTRPRPKQ�KU�MTSVKQVOWWSPTXTYCDEDFGHI ZTOSPQW[K�\T�TQRPRNTY�RK�O�]TOSPQW�OQY�YTRTSLPQORPKQ�KUO�MSKRTVR�UKS�STXPT̂�KU�OQ�OMMSOPVON�STXPT̂�\KOSYKSYTS_�R]T�MSKMTSR̀�K̂QTS�PQPRPORPQW�R]T�MSKRTVRLaVR�UPNT�O�̂SPRRTQ�QKRPbT�KU�R]T�MSKRTVR�̂PR]�R]TOMMSOPVON�STXPT̂�\KOSY�PQ�ObbKSYOQbT�̂PR]�R]TMSKbTYaSON�STcaPSTLTQRV�VTR�KaR�PQ�R]T�ROd�bKYTeaMKQ�R]T�UPNPQW�KU�O�QKRPbT�KU�MSKRTVR_�R]T�OMMSOPVONSTXPT̂�\KOSY�PV�STcaPSTY�RK�Vb]TYaNT�O�]TOSPQW�KQR]T�MSKRTVRf�gf[fJfhf_�[Od�JKYT�i�jkfjlfm�JOVTV�R]OR�bPRT�R]PV�]TOYQKRT@nB CDEDFGHI [SPON�YT�QKXKoQYTS�R]T�ROd�bKYT�MSKXPVPKQ�WSOQRPQW�O�MSKRTVR]TOSPQW�PQ�USKQR�KU�R]T�OMMSOPVON�STXPT̂�\KOSYOURTS�R]T�MSKMTSR̀�K̂QTS�UPNTV�O�̂SPRRTQ�QKRPbTKU�MSKRTVR_�PU�R]T�MSKMTSR̀�K̂QTS�PV�YPVVORPVUPTY\̀�R]T�YTRTSLPQORPKQ�KU�R]T�OMMSOPVON�STXPT̂\KOSY�UKNNK̂PQW�R]T�MSKRTVR�]TOSPQW_�R]T�MSKMTSR̀K̂QTS�PV�R]TQ�TQRPRNTY�RK�paYPbPON�STXPT̂�\̀�O�RSPONYT�QKXK�PQ�R]T�YPVRSPbR�bKaSR�UaSR]TS�OMMTONO\NTOV�OQ̀�bPXPN�bOVTe�R]T�MSKXPVPKQ�̂ PNN�QKR�\TSTOY�OV�MSKXPYPQW�OQ�OYYPRPKQON�OXTQaT�RK�ORRObqOQ�OMMSOPVON�STXPT̂�\KOSYrV�KSYTS�\̀�O�VTbKQYMSKRTVR�]TOSPQWf�gf[fJfhf_�[Od�JKYT�ii�jkfjlsUt_jufvk_�jufuk_�jufuw_�jufuxfku�JOVTV�R]OR�bPRT�R]PV�]TOYQKRT@yB z{{|D}�DI~����H� [SPON�YT�QKXK�KQ�STXPT̂PQ�WTQTSON�[SPON�YT�QKXK��PV�WTQTSONǸ�YTUPQTY�OV�O�QT̂�RSPONKQ�R]T�TQRPST�bOVT_�KQ�\KR]�caTVRPKQV�KU�UObR�OQYPVVaTV�KU�NÔ_�bKQYabRTY�OV�PU�R]TST�]OY�\TTQ�QKRSPON�PQ�R]T�UPSVR�PQVROQbTfw�JOVTV�R]OR�bPRT�R]PV�]TOYQKRT@��B z{{|D}�DI~����H� [SPON�YT�QKXK�KQ�STXPT̂PQ�WTQTSONhV�O�WTQTSON�SaNT_�O�RSPON�YT�QKXK�baSTV�ONNMSKbTYaSON�TSSKSV�USKL�R]T�MSKbTTYPQWV�\TNK̂f

u�JOVTV�R]OR�bPRT�R]PV�]TOYQKRT@��B CDEDFGHI [SPON�YT�QKXK[]T�WTQTSON�SaNT�MTSROPQPQW�RK�RSPON�YT�QKXK�OVbaSPQW�MSKbTYaSON�TSSKSV�PQ�MSKbTTYPQWV�\TNK̂�PVOMMNPbO\NT�RK�STXPT̂�KU�OMMSOPVON�STXPT̂�\KOSYKSYTSVf�gf[fJfhf_�[Od�JKYT�i�jufukfk�JOVTV�R]OR�bPRT�R]PV�]TOYQKRTzFFH�I|���DI~��D���G����n���[OLL̀ ��KNOQYO��]PRT�J]OUUTS_��K\TSR��f��bJKQQTNN_ZKaVRKQ_�UKS�OMMTNNOQRVfZaW]��f��b�TQQT̀_�ZKaVRKQ_�UKS�OMMTNNTTVf�OQTN�bKQVPVRV�KU��o�[�J���������_�����[_�OQY�������f�������JZh������f��������_��aVRPbTf�Q�R]PV�YPVMaRT�KXTS�MSKMTSR̀�ROd�XONaORPKQ_�OMMTNNTTV_��MTQbTS�caOST��RY�OV�R]T��SKMTSR̀��̂ QTSV�OQY�R]T��SKMTSR̀��̂ QTSVs��MTQbTS��caOST�t_�VKaW]R�O�̂SPR�KU�LOQYOLaV�PQ�R]T�YPVRSPbRbKaSR�KSYTSPQW�OMMTNNOQR_�[]T�hMMSOPVON� KOSY�KU�ZOSSPVJKaQR̀�hMMSOPVON��TXPT̂�¡PVRSPbR�s�R]T� KOSY�t_�RK�bKQYabRO�VTbKQY�MSKRTVR�]TOSPQWf�[]T� KOSY�OMMTONV�USKL�R]T�YPVRSPbRbKaSRrV�YTQPON�KU�PRV�MNTO�RK�R]T�paSPVYPbRPKQf��Q�R̂K�PVVaTV_�R]T KOSY�bKQRTQYV�skt�R]T�YPVRSPbR�bKaSR�PV�̂PR]KaR�Va\pTbR�LORRTSpaSPVYPbRPKQ�RK�KSYTS�R]T� KOSY�RK�bKQYabR�O�VTbKQY�MSKRTVR]TOSPQW_�OQY�sut�R]T�YPVRSPbR�bKaSR�]OV�QK�paSPVYPbRPKQ�RK�STXPT̂OMMSOPVON�STXPT̂�\KOSY�]TOSPQWV�aQYTS�VTbRPKQ�jkfjlsUt�KU�R]T[TdOV�[Od�JKYTf��T�STXTSVT�R]T�RSPON�bKaSRrV�KSYTS�YTQ̀PQWR]T� KOSYrV�MNTO�RK�R]T�paSPVYPbRPKQ�OQY�STQYTS�paYWLTQRYPVLPVVPQW��MTQbTS��caOSTrV��TRPRPKQ�UKS�hMMSOPVON��TXPT̂ KOSY�ZTOSPQW�UKS�̂OQR�KU�Va\pTbR�LORRTS�paSPVYPbRPKQf�¢�£z¤¥¦§�̈ �©�KS�R]T�uvvl�ROd�̀TOS_�R]T�ZOSSPV�JKaQR̀�hMMSOPVON�¡PVRSPbROMMSOPVTY��MTQbTS��caOSTrV_�MSKMTSR̀�OR�ªu_w«m_wlvf��MTQbTS
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ABCDEFGH�IDJ�DKFLI�IMNFOP�QMOFR�D�SETIFHIU�VWF�XTDER�YTLRCYIFRD�WFDEMLK�TL�ASFLYFE�ABCDEFGH�SETIFHI�TL�ZCOP�[\�]̂ _̂UÌ�IWF�SETIFHI�WFDEMLK\�aTIW�ASFLYFE�ABCDEF�DLR�IWF�bDEEMHcTCLIP�̀SSEDMHDO�dMHIEMYI�DSSFDEFR�aFQTEF�D�IWEFF�NFNaFESDLFO�TQ�IWF�XTDERU�XTIW�SDEIMFH�TQQFEFR�FeMRFLYF�EFKDERMLKIWF�eDOCF�TQ�ASFLYFE�ABCDEFGH�SETSFEIPU�VWF�XTDER�FLIFEFRMIH�fEMIIFL�TERFE�TL�ZCOP�]g\�]̂ _̂\�EFRCYMLK�IWF�SETSFEIPGHDSSEDMHFR�eDOCF�QETN�h]\ijk\i_̂�IT�hl\[[]\̂̂ ÛASFLYFE�ABCDEF�RMR�LTI�QMOF�D�SFIMIMTL�QTE�EFeMFf�TQ�IWF�TERFEUbTfFeFE\�TL�ZCLF�k\�]̂ ĵ\�DONTHI�TLF�PFDE�ODIFE\�ASFLYFEABCDEF�HTCKWI�D�fEMI�TQ�NDLRDNCH�ML�IWF�RMHIEMYI�YTCEI�IT�TERFEIWF�XTDER�IT�YTLRCYI�D�LFf�SETIFHI�WFDEMLKU�ASFLYFE�ABCDEFYTLIFLRFR�MI�RMR�LTI�EFYFMeF�D�WFDEMLK�ML�YTNSOMDLYF�fMIW�IWFVDJ�cTRFU�VWF�XTDER�QMOFR�D�SOFD�IT�IWF�mCEMHRMYIMTL\�fWMYWIWF�RMHIEMYI�YTCEI�RFLMFRU�VWMH�MLIFEOTYCITEP�DSSFDO�QTOOTfFRUnopp�qqr�stsuvwqwVWF�MHHCF�SEFHFLIFR�MH�fWFIWFE�HFYIMTL�xlUx_yQz�TQ�IWF�VFJDHVDJ�cTRF�KEDLIH�IWF�RMHIEMYI�YTCEI�HCamFYI�NDIIFE�mCEMHRMYIMTLIT�TERFE�IWF�XTDER�IT�YTLRCYI�D�HFYTLR�SETIFHI�WFDEMLKU{|}�{~}�{�}�ACamFYI�NDIIFE�mCEMHRMYIMTL�MH�FHHFLIMDO�IT�DYTCEIGH�DCIWTEMIP�IT�DYIU��������������������������������������������[_]�AU�U]R�xx̂\�xxi�xx�yVFJUlkkizU��WFIWFE�IWF�IEMDOYTCEI�WDH�HCamFYI�NDIIFE�mCEMHRMYIMTL�MH�D�BCFHIMTL�TQ�ODfIWDI�fF�EFeMFf�RF�LTeTU��������������������������������]ilAU�UiR�i[k\�ikx�yVFJU]̂ ĝzU�VWF�SODMLIMQQ�WDH�IWF�aCERFLIT�SOFDR�QDYIH�DQQMENDIMeFOP�RFNTLHIEDIMLK�IWF�IEMDO�YTCEI�WDHmCEMHRMYIMTLU�����������������������]]l�AU�UiR�jik\�jx]�xi�yVFJU]̂ ĝzU�̀�SOFD�IT�IWF�mCEMHRMYIMTL�MH�D�RMODITEP�SOFDMLIFLRFR�IT�RFQFDI�D�YDCHF�TQ�DYIMTL�fMIWTCI�EFKDER�IT�IWFNFEMIH�TQ�IWF�DHHFEIFR�YODMNHU������� ���¡���¢£����¤�������������ix�AU�UiR�_xg\�__x�yVFJU]̂^̂zU�¥L�RFYMRMLK�D�SOFD�ITIWF�mCEMHRMYIMTL\�fF�NDP�LTI�YTLHMRFE�IWF�NFEMIH�TQ�IWF�YDCHFTQ�DYIMTLU�������������¦�����������§���[̂�AU�UiR�_xk\�___yVFJU]̂ ]̂zU��F�DEF�YTLQMLFR�IT�IWF�DOOFKDIMTLH�ML�IWF�SODMLIMQQGHSOFDRMLKH�DLR�IWF�FeMRFLYF�SFEIMLFLI�IT�IWF�mCEMHRMYIMTLDOBCFHIMTLU� ��{p}�{̈}�VWF�RMHIEMYI�YTCEIH�DEF�YTCEIH�TQ�KFLFEDO�mCEMHRMYIMTLDLR�WDeF�mCEMHRMYIMTL�TeFE�DOO�DYIMTLH\�SETYFFRMLKH�DLREFNFRMFH�©FJYFSI�ML�YDHFH�fWFEF�FJYOCHMeF\�DSSFOODIF\�TETEMKMLDO�mCEMHRMYIMTL�NDP�aF�YTLQFEEFR�aP�ªIWF�VFJDH«cTLHIMICIMTL�TE�TIWFE�ODf�TL�HTNF�TIWFE�YTCEI\�IEMaCLDO\�TEDRNMLMHIEDIMeF�aTRPU¬�VFJU�cTLHIU�̀EIU�\�®�[U�̀L�DKFLYP�WDH

FJYOCHMeF�mCEMHRMYIMTL�fWFL�D�SFEeDHMeF�EFKCODITEP�HYWFNFMLRMYDIFH�IWDI�IWF�̄FKMHODICEF�MLIFLRFR�QTE�IWF�EFKCODITEPSETYFHH�IT�aF�IWF�FJYOCHMeF�NFDLH�TQ�EFNFRPMLK�IWF�SETaOFNIT�fWMYW�IWF�EFKCODIMTL�MH�DRREFHHFRU� �����°����±�����¡��lx]�AU�UiR�ilj\�i]]�yVFJU]̂ x̂zU�VWF�VDJ�cTRF�MH�D�YODHHMYFJDNSOF�TQ�D�SFEeDHMeF�EFKCODITEP�HYWFNF�FeMRFLYMLK�DOFKMHODIMeF�MLIFLI�IT�eFHI�IWF�EFHSTLHMaOF�DKFLYP�fMIW�FJYOCHMeFmCEMHRMYIMTLU�������¦�����������������°�������������²��³�́��������l[k�AU�UiR�[jl\�[gl�yVFJÙSSUµbTCHITL�ªlHIdMHIU«�]̂ ĵ\�SFIU�RFLMFRzU�VWF�̄FKMHODICEF�aFHITfFR�FJYOCHMeFTEMKMLDO�mCEMHRMYIMTL�ML�DR�eDOTEFN�IDJ�YDHFH�TL�IWF�DSSEDMHDOEFeMFf�aTDERH�DLR�KEDLIFR�IWF�RMHIEMYI�YTCEIH�DSSFOODIFmCEMHRMYIMTL�TeFE�DSSEDMHDO�EFeMFf�aTDER�TERFEHU�����VFJU�VDJcTRF�̀LL�®®�xlUx_\�x]U]l�yFELTL�]̂ [̂z¶������������¦�����¡¡�������¤��������·������lkx�AU�UiR�_̂l\�_̂]�yVFJU]̂ ĵzyWTORMLK�DSSEDMHDO�EFeMFf�aTDERH�WDeF�FJYOCHMeF�TEMKMLDOmCEMHRMYIMTL�TeFE�SETSFEIP�IDJ�SETIFHIHzU{̧}�ASFLYFE�ABCDEF�DEKCFH�IWDI�MI�RTFH�LTI�HFF¹�mCRMYMDOEFeMFf�TQ�IWF�XTDERGH�DYIMTLH�aCI�TLOP�HFF¹H�D�WFDEMLKIT�fWMYW�MI�fDH�FLIMIOFR�CLRFE�IWF�VDJ�cTRFU�ASFLYFEABCDEF�YTLIFLRH�IWF�RMHIEMYI�YTCEI�WDH�mCEMHRMYIMTL�IT�TERFEDL�DSSEDMHDO�EFeMFf�aTDER�IT�YTLRCYI�D�LFf�WFDEMLK�CLRFEAFYIMTL�xlUx_yQz�TQ�IWF�VFJDH�VDJ�cTRFU�AFYIMTL�xlUx_yQzSETeMRFH\�ML�SFEIMLFLI�SDEIº�̀SETSFEIP�TfLFE�fWT�WDH�aFFL�RFLMFR�D�WFDEMLK�IT�fWMYWIWF�SETSFEIP�TfLFE�MH�FLIMIOFR�UUU�NDP�aEMLK�HCMI�DKDMLHI�IWFDSSEDMHDO�EFeMFf�aTDER�aP�QMOMLK�D�SFIMIMTL�TE�DSSOMYDIMTL�MLRMHIEMYI�YTCEI�IT�YTNSFO�IWF�aTDER�IT�SETeMRF�IWF�WFDEMLKU�¥QIWF�SETSFEIP�TfLFE�MH�FLIMIOFR�IT�IWF�WFDEMLK\�IWF�YTCEI�HWDOOTERFE�IWF�WFDEMLK�IT�aF�WFORUUUUVFJU�VDJUcTRF�̀ LLU�®�xlUx_yQzU�ASFLYFE�ABCDEF�DEKCFHIWDI�fF�HWTCOR�YTLHIECF�IWMH�ODLKCDKF�IT�NFDL�RMHIEMYIYTCEIH�NDP�TERFE�DL�DSSEDMHDO�EFeMFf�aTDER�IT�YTLRCYI�DLFf�WFDEMLK�fWFLFeFE�IWF�DSSEDMHDO�EFeMFf�aTDER�QDMOH�ITYTNSOP�fMIW�SETYFRCEDO�KCMRFOMLFH�YTLIDMLFR�ML�IWF�VDJ�cTRFUASFLYFE�ABCDEF�QCEIWFE�DEKCFH�IWDI�SETSFEIP�TfLFEH�YTCOR�aFRFSEMeFR�TQ�IWF�MLQTENDO�SETYFRCEFH�DLR�aCERFLH�TQ�SETTQIWF�̄FKMHODICEF�DRTSIFR�QTE�SETSFEIP�IDJ�eDOCDIMTL�nop̈SETYFFRMLKH�MQ�fF�RFYOMLF�IT�DRTSI�MIH�MLIFESEFIDIMTL�TQ�IWFHIDICIFU{»}�{o}�bTfFeFE\�fF�YTLYOCRF�ASFLYFE�ABCDEFGHMLIFESEFIDIMTL�TQ�HFYIMTL�xlUx_yQz�RTFH�LTI�YTNSTEI�fMIW�IWFSETYFRCEFH�IWF�̄FKMHODICEF�DRTSIFR�QTE�EFeMFf�TQ�DSSEDMHDOEFeMFf�aTDER�TERFEHU�VT�aF�FLIMIOFR�IT�D�WFDEMLK�DLRRFIFENMLDIMTL�TQ�D�SETIFHI\�IWF�SETSFEIP�TfLFE�MLMIMDIMLK�IWFSETIFHI�NCHI�QMOF�D�fEMIIFL�LTIMYF�TQ�IWF�SETIFHI�fMIW�IWFDSSEDMHDO�EFeMFf�aTDER�ML�DYYTERDLYF�fMIW�IWF�SETYFRCEDO
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ABCDEABFBGHI�IBH�JDH�EG�HKB�LMN�OJPBQ�RSS�LBNQ�LMN�OJPBTGGQ�U�VWQVVXMY�XZBAGJG�[\\]YQ�̂_JG�HKB�̀EaEGb�J̀�M�GJHEcBJ̀�_AJHBIHd�HKB�M__AMEIMa�ABeEBf�gJMAP�EI�ABCDEABP�HJ�IcKBPDaBM�KBMAEGb�JG�HKB�_AJHBIHQ�RSS�LBNQ�LMNQOJPB�TGGQ�U�VWQVhXMYQiBcHEJG�VWQVhX̀Y�bAMGHI�jDAEIPEcHEJG�HJ�HKB�PEIHAEcH�cJDAHI�HJcJF_Ba�M__AMEIMa�ABeEBf�gJMAPI�HJ�_AJeEPB�M�KBMAEGb�È�HKBM__AMEIMa�ABeEBf�gJMAP�PBGEBP�HKB�_AJ_BAHk�JfGBA�M�KBMAEGbHJ�fKEcK�KB�fMI�BGHEHaBPd�EQBQ�M�_AJHBIH�KBMAEGb�EG�̀AJGH�J̀HKB�M__AMEIMa�ABeEBf�gJMAP�M̀HBA�HKB�_AJ_BAHk�JfGBA�̀EaBP�MfAEHHBG�GJHEcB�J̀�_AJHBIH�EG�cJF_aEMGcB�fEHK�HKB�LMN�OJPBQRSS�LBNQ�LMN�OJPB�TGGQ�U�VWQVhX̀Yl�mSS�nSoSpqrrs�tSuv�wxryz�R{ruSp|�}o~v�uv��oypS�m�}oyS�v�R~�xxr��{m�v|�[[h�iQ�Q�P��]d�h����XLBNQT__Q��a��MIJd�[\\hd�GJ�_BHQY�XIBHHEGb�̀JAHK�_AJHBIH_AJcBPDAB�MGP�M__BaaMHB�_AJcBIIYQ��̀�HKB�_AJ_BAHk�JfGBA�EIPEIIMHEÌEBP�gk�HKB�PBHBAFEGMHEJG�J̀�HKB�M__AMEIMa�ABeEBf�gJMAPJ̀aaJfEGb�HKB�_AJHBIH�KBMAEGbd�HKB�_AJ_BAHk�JfGBA�EI�HKBGBGHEHaBP�HJ�jDPEcEMa�ABeEBf�DGPBA�OKM_HBA�V[�J̀�HKB�LMN�OJPB�M�HAEMa�PB�GJeJ�EG�HKB�PEIHAEcH�cJDAH�̀DAHKBA�M__BMaMgaB�MI�MGkcEeEa�cMIBQ�RSS�LBNQ�LMN�OJPB�TGGQ�UU�V[Q\Wd�V[Q[Wd�V[Q[�dV[Q[]�XZBAGJG�[\\]YQ��������������LAEMa�PB�GJeJ�EI�bBGBAMaak�PB̀EGBP�MI�M�GBfHAEMa�JG�HKB�BGHEAB�cMIBd�JG�gJHK�CDBIHEJGI�J̀�̀McH�MGP�EIIDBIJ̀�aMfd�cJGPDcHBP�MI�È�HKBAB�KMP�gBBG�GJ�HAEMa�EG�HKB�̀EAIHEGIHMGcBQ�RSS��q�qp��x�o�s����pq{mqr��{m�v�uv��q���Srr�Rx���xv|����iQ�Q�P��V[d��Vh�XLBNQT__Q�LBNMA�MGM�[\\[d�GJ�_BHQYXcEHEGb���TO��I��T����OL�� T¡¢�WhW[�X�HK�BPQW���YYQTI�M�bBGBAMa�ADaBd�M�HAEMa�PB�GJeJ�cDABI�Maa�_AJcBPDAMa�BAAJAIÀJF�HKB�_AJcBBPEGbI�gBaJfQ�}yv�LKB�bBGBAMa�ADaB�_BAHMEGEGb�HJHAEMa�PB�GJeJ�EI�M__aEcMgaB�HJ�ABeEBf�J̀�M__AMEIMa�ABeEBf�gJMAPJAPBAIQ�RSS�{yv�MH��Vh�V�Q�KBG�HKB��BbEIaMHDAB�BGMcHBP�HKB�_BAHEGBGH�_AJeEIEJGI�J̀LMN�OJPBd�EH�PBeEIBP�M�I_BcÈEc�ABbDaMHJAk�IcKBFB�fKBABgkM�_AJ_BAHk�JfGBA�FMk�EG̀JAFMaak�_ABIBGH�BeEPBGcB�HJ�MG
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