
[Translation from the German language] 

�ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ 

ŽĨ 

���'��ĞƵƚƐĐŚĞ��ŶƚĞƌƚĂŝŶŵĞŶƚ��ŬƚŝĞŶŐĞƐĞůůƐĐŚĂĨƚ 

�ĞƌůŝŶ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 



 

 
 � 

Α�ϭ 

�ŽŵƉĂŶǇ�ŶĂŵĞ͕�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�ĂŶĚ�ĨŝƐĐĂů�ǇĞĂƌ� 

(1) dŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝƐ� 

���'��ĞƵƚƐĐŚĞ��ŶƚĞƌƚĂŝŶŵĞŶƚ��ŬƚŝĞŶŐĞƐĞůůƐĐŚĂĨƚ͘ 

(2) dŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ŝƚƐ�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�ŝŶ��ĞƌůŝŶ͘ 

(3) dŚĞ�ĨŝƐĐĂů�ǇĞĂƌ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƐŚĂůů�ďĞ�ƚŚĞ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘ 

 

Α�Ϯ 

WƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ 

;ϭͿ dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƐŚĂůů�ďĞ 

Ͳ dŚĞ�ƉůĂŶŶŝŶŐ͕�ƉƌŽĚƵĐƚŝŽŶ͕�ŽƌŐĂŶŝǌĂƚŝŽŶ�ĂŶĚ�ŚŽůĚŝŶŐ�ŽĨ�ĞǀĞŶƚƐ�ŽĨ�ĂŶǇ�ŬŝŶĚ͖ 

Ͳ dŚĞ� ƌĞŶĚĞƌŝŶŐ� ŽĨ� ƐĞƌǀŝĐĞƐ� ŝŶ� ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ� ƐƵĐŚ� ĞǀĞŶƚƐ͕� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ŝŶ� ƚŚĞ� ĂƌĞĂƐ� ŽĨ�
ƉƌŽĐƵƌĞŵĞŶƚ͕�ŵĂƌŬĞƚŝŶŐ͕�ŵĞƌĐŚĂŶĚŝƐŝŶŐ�ĂŶĚ�ŐĂƐƚƌŽŶŽŵǇ͖ 

Ͳ dŚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ĂŶĚ�ŵĂƌŬĞƚŝŶŐ�ŽĨ�ĂĚŵŝƐƐŝŽŶ�ƚŝĐŬĞƚƐ�ŝŶ�'ĞƌŵĂŶǇ�ĂŶĚ�ĂďƌŽĂĚ͖ 

Ͳ dŚĞ�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ǀĞŶƵĞƐ�ŝŶ�'ĞƌŵĂŶǇ�ĂŶĚ�ĂďƌŽĂĚ͘ 

;ϮͿ dŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ĨƵƌƚŚĞƌŵŽƌĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂĐƋƵŝƌĞ�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ŽƚŚĞƌ�ĐŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�ƚŚĞ�
ƐĂŵĞ�Žƌ�Ă�ƐŝŵŝůĂƌ�ƉƵƌƉŽƐĞ�ĂƐ�ƚŚĞ�ŽŶĞ�ƐĞƚ�ĨŽƌƚŚ�ĂďŽǀĞ͘ 

;ϯͿ dŚĞ� ĐŽŵƉĂŶǇ�ŵĂǇ� ƐĞƚ� ƵƉ� ďƌĂŶĐŚ� ŽĨĨŝĐĞƐ� ĂŶĚ� ƐƵďƐŝĚŝĂƌŝĞƐ� ŝŶ� 'ĞƌŵĂŶǇ� ĂŶĚ� ĂďƌŽĂĚ� ĂŶĚ͕�
ĨƵƌƚŚĞƌŵŽƌĞ͕�ŵĂǇ�ĐĂƌƌǇ�ŽƵƚ�ĂŶǇ�ďƵƐŝŶĞƐƐ�ƚŚĂƚ�ƉƌŽŵŽƚĞƐ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘ 

 

Α�ϯ 

�ŶŶŽƵŶĐĞŵĞŶƚƐ�ĂŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ� 

(1) The ĐŽŵƉĂŶǇ͛Ɛ�ƉƵďůŝĐ�announcements shall be made exclusively in the Federal Law Gazette 
(Bundesanzeiger) unless otherwise required by mandatory law. 

;ϮͿ dŚĞ� ĐŽŵƉĂŶǇ� ƐŚĂůů� ĂůƐŽ� ďĞ� ĞŶƚŝƚůĞĚ� ƚŽ� ƉƌŽǀŝĚĞ� ƐŚĂƌĞŚŽůĚĞƌƐ� ǁŝƚŚ� ŝŶĨŽƌŵĂƚŝŽŶ� ǀŝĂ� ĚĂƚĂ�
ƚƌĂŶƐŵŝƐƐŝŽŶ͕�ǁŝƚŚ�ƚŚĞŝƌ�ĂƉƉƌŽǀĂů͘ 

 

Α�ϰ 

^ŚĂƌĞ�ĐĂƉŝƚĂů 

;ϭͿ dŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĂŵŽƵŶƚƐ�ƚŽ��hZ�Ϯϭ͕ϱϴϴ͕ϱϳϯ͘ϬϬ�ĂŶĚ�ŝƐ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�Ϯϭ͕ϱϴϴ͕ϱϳϯ�
ŶŽͲƉĂƌ� ǀĂůƵĞ� ƐŚĂƌĞƐ͘� dŚĞ� ƐŚĂƌĞƐ� ƐŚĂůů� ďĞ� ƌĞŐŝƐƚĞƌĞĚ� ƐŚĂƌĞƐ͘� /Ĩ͕ � ŝŶ� ƚŚĞ� ĐĂƐĞ� ŽĨ� Ă� ĐĂƉŝƚĂů�



 

 
 � 

ŝŶĐƌĞĂƐĞ͕� ƚŚĞ� ƌĞƐŽůƵƚŝŽŶ�ƚŽ� ŝŶĐƌĞĂƐĞ�ƚŚĞ� ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĚŽĞƐ�ŶŽƚ� ƐƉĞĐŝĨǇ�ǁŚĞƚŚĞƌ� ƚŚĞ�ŶĞǁ�
ƐŚĂƌĞƐ�ĂƌĞ�ƚŽ�ďĞ�ďĞĂƌĞƌ�ƐŚĂƌĞƐ�Žƌ�ƌĞŐŝƐƚĞƌĞĚ�ƐŚĂƌĞƐ͕�ƚŚĞǇ�ƐŚĂůů�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�ƐŚĂƌĞƐ͘ 

;ϮͿ dŚĞ�ĨŽƌŵ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ĂŶĚ�ƚŚĞ�ĚŝǀŝĚĞŶĚ�ĐŽƵƉŽŶƐ�ĂŶĚ�ƌĞŶĞǁĂů�ĐŽƵƉŽŶƐ�ƐŚĂůů�ďĞ�
ĚĞƚĞƌŵŝŶĞĚ�ďǇ� ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ͘� /ƚ�ǁŝůů� ďĞ�ƉŽƐƐŝďůĞ� ƚŽ� ŝƐƐƵĞ� ŐůŽďĂů� ĐĞƌƚŝĨŝĐĂƚĞƐ� ŝŶ�
ƌĞůĂƚŝŽŶ�ƚŽ�ƐĞǀĞƌĂů�ƐŚĂƌĞƐ�ďĞůŽŶŐŝŶŐ�ƚŽ�ŽŶĞ�ƐŚĂƌĞŚŽůĚĞƌ͕�Žƌ�ĨŽƌ�Ăůů�ƐŚĂƌĞƐ�ŽĨ�ŽŶĞ�ĐůĂƐƐ͘�dŚĞ�
ƐŚĂƌĞŚŽůĚĞƌ�ƐŚĂůů�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞĐĞŝǀĞ�ĚĞĨŝŶŝƚŝǀĞ�ƐŚĂƌĞ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ĨŽƌ�ŚŝƐ�ƐŚĂƌĞƐ͘�
tŚĞƚŚĞƌ�Žƌ�ŶŽƚ� ŝŶĚŝǀŝĚƵĂů�ĐĞƌƚŝĨŝĐĂƚĞƐ�Žƌ�ŐůŽďĂů�ĐĞƌƚŝĨŝĐĂƚĞƐ�ĂƌĞ�ŝƐƐƵĞĚ�ŵĂǇ�ĂůƐŽ�ďĞ�ŵĂĚĞ�
ĚĞƉĞŶĚĞŶƚ�ƵƉŽŶ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ƐŚĂƌĞŚŽůĚĞƌ͛Ɛ�ĂƐƐƵŵƉƚŝŽŶ�ŽĨ�ĐŽƐƚƐ͘ 

;ϯͿ &Žƌ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ƌĞŐŝƐƚƌĂƚŝŽŶ� ŝŶ� ƚŚĞ� ƐŚĂƌĞ� ƌĞŐŝƐƚĞƌ͕ � ƚŚĞ� ƐŚĂƌĞŚŽůĚĞƌƐ� ƐŚĂůů͕� ŵŽƌĞ�
ƉĂƌƚŝĐƵůĂƌůǇ͕ �ƉƌŽǀŝĚĞ�ƚŚĞ�ĐŽŵƉĂŶǇ�ǁŝƚŚ�ƚŚĞŝƌ�ŶĂŵĞ͕�ĂĚĚƌĞƐƐ�ĂŶĚ�ĚĂƚĞ�ŽĨ�ďŝƌƚŚ͕� ŝĨ�ƚŚĞǇ�ĂƌĞ�
ŶĂƚƵƌĂů�ƉĞƌƐŽŶƐ͕�ĂŶĚ�ǁŝƚŚ�ƚŚĞŝƌ�ĐŽŵƉĂŶǇ�ŶĂŵĞ͕�ďƵƐŝŶĞƐƐ�ĂĚĚƌĞƐƐ�ĂŶĚ�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ͕�ŝĨ�
ƚŚĞǇ� ĂƌĞ� ůĞŐĂů� ĞŶƚŝƚŝĞƐ� ĂƐ�ǁĞůů� ĂƐ� ŝŶ� ĂŶǇ� ĐĂƐĞ�ǁŝƚŚ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ƐŚĂƌĞƐ� ŚĞůĚ� ďǇ� ƚŚĞŵ͘�
�ůĞĐƚƌŽŶŝĐ� ŵĂŝů� ĂĚĚƌĞƐƐĞƐ� ĂŶĚ� ĂŶǇ� ĐŚĂŶŐĞƐ� ƚŚĞƌĞŽĨ� ƐŚĂůů� ďĞ� ƐƉĞĐŝĨŝĞĚ� ƚŽ� ĨĂĐŝůŝƚĂƚĞ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ŝƚ�ŵƵƐƚ�ďĞ�ƐƚĂƚĞĚ� ŝŶ�ŚŽǁ�ĨĂƌ�ƚŚĞ�ƐŚĂƌĞƐ�ĂůƐŽ�ďĞůŽŶŐ�ƚŽ�ƚŚĞ�
ƉĞƌƐŽŶ�ǁŚŽ� ŝƐ� ƚŽ�ďĞ�ĞŶƚĞƌĞĚ� ŝŶ� ƚŚĞ� ƐŚĂƌĞ� ƌĞŐŝƐƚĞƌ� ĂƐ� ƚŚĞ�ŚŽůĚĞƌ͘ �dŚĞ�ĞŶƚƌǇ� ŝŶ� ƚŚĞ� ƐŚĂƌĞ�
ƌĞŐŝƐƚĞƌ�ŝŶ�ŽŶĞΖƐ�ŽǁŶ�ŶĂŵĞ�ĨŽƌ�ƐŚĂƌĞƐ�ďĞůŽŶŐŝŶŐ�ƚŽ�ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ�ŝƐ�ƉĞƌŵŝƐƐŝďůĞ�ƵŶĚĞƌ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ͗ 

;ĂͿ� ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ĂŶ�ĞŶƚƌǇ�ŽĨ�ƵƉ�ƚŽ�Ϭ͘ϱй�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
�ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ƉĞƌ�ƉĞƌƐŽŶ�ĞŶƚĞƌĞĚ͕�ǁŝƚŚŽƵƚ�ĨƵƌƚŚĞƌ�ĂĚŽ͖ 

ďͿ� ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�Ă�ƌĞŐŝƐƚƌĂƚŝŽŶ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�Ϭ͘ϱй�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ� ƚŚĞ� �ƌƚŝĐůĞƐ� ŽĨ� �ƐƐŽĐŝĂƚŝŽŶ� ƵƉ� ƚŽ� ĂŶĚ� ŝŶĐůƵĚŝŶŐ� ϯй� ŽĨ� ƚŚĞ� ƐŚĂƌĞ� ĐĂƉŝƚĂů� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ƉĞƌ�ƌĞŐŝƐƚĞƌĞĚ�ƉĞƌƐŽŶ͕�ƌĞŐŝƐƚƌĂƚŝŽŶ�ƐŚĂůů�
ďĞ�ƉĞƌŵŝƐƐŝďůĞ� ĨŽƌ� ƚŚĞ�ƉĂƌƚ�ŽĨ� ƚŚĞ� ƐŚĂƌĞƐ�ĞǆĐĞĞĚŝŶŐ�Ϭ͘ϱй�ŽĨ� ƚŚĞ� ƐŚĂƌĞ� ĐĂƉŝƚĂů� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚĞ�ĚĂƚĂ�ƉƵƌƐƵĂŶƚ�ƚŽ�^ĞĐ͘�
ϲϳ� ;ϭͿ� ƐĞŶƚĞŶĐĞ� ϭ� ŽĨ� ƚŚĞ� 'ĞƌŵĂŶ� ^ƚŽĐŬ� �ŽƌƉŽƌĂƚŝŽŶ� �Đƚ� ĂƌĞ� ĚŝƐĐůŽƐĞĚ� ƚŽ� ƚŚĞ�
ĐŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ƉĞƌƐŽŶ�ĨŽƌ�ǁŚŽŵ�ƚŚĞ�ƌĞŐŝƐƚĞƌĞĚ�ƉĞƌƐŽŶ�ŚŽůĚƐ�ŵŽƌĞ�ƚŚĂŶ�Ϭ͘ϱй�ŽĨ�
ƚŚĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ŝŶ�ĞĂĐŚ�ĐĂƐĞ͖ 

ĐͿ� ƌĞŐŝƐƚƌĂƚŝŽŶ�ƐŚĂůů�ďĞ�ƉĞƌŵŝƐƐŝďůĞ�ƵƉ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ůŝŵŝƚ�ŽĨ�ϯй�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĂƐ�
ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ƉĞƌ�ƌĞŐŝƐƚĞƌĞĚ�ƉĞƌƐŽŶ͘ 

;ϰͿ dŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ� ƐŚĂůů� ďĞ� ĂƵƚŚŽƌŝƐĞĚ� ƚŽ� ŝŶĐƌĞĂƐĞ͕� ǁŝƚŚ� ƚŚĞ� ĂƉƉƌŽǀĂů� ŽĨ� ƚŚĞ�
ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ͕�ƚŚĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƵƉ�ƵŶƚŝů�:ƵŶĞ�ϵ͕�ϮϬϮϲ�ŽŶĐĞ�Žƌ�ƐĞǀĞƌĂů�
ƚŝŵĞƐ�ďǇ�ƵƉ�ƚŽ�Ă�ƚŽƚĂů�ĂŵŽƵŶƚ�ŽĨ��hZ ϵ͕ϴϭϮ͕ϵϴϴ͘ϬϬ�;ŝŶ�ǁŽƌĚƐ͗�ŶŝŶĞ�ŵŝůůŝŽŶ�ĞŝŐŚƚ�ŚƵŶĚƌĞĚ�
ƚǁĞůǀĞ�ƚŚŽƵƐĂŶĚ�ŶŝŶĞ�ŚƵŶĚƌĞĚ�ĞŝŐŚƚǇͲĞŝŐŚƚ�ĞƵƌŽƐͿ�ďǇ�ŝƐƐƵŝŶŐ�ƵƉ�ƚŽ�ϵ͕ϴϭϮ͕ϵϴϴ�ŶĞǁ�ŶŽͲƉĂƌ�
ǀĂůƵĞ�ƐŚĂƌĞƐ�ĂŐĂŝŶƐƚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ŝŶ�ĐĂƐŚ�ĂŶĚͬŽƌ�ŝŶ�ŬŝŶĚ�;�ƵƚŚŽƌŝƐĞĚ��ĂƉŝƚĂů�ϮϬϮϭͬ/Ϳ͘ 

dŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ� ƐŚĂůů� ŝŶ�ƉƌŝŶĐŝƉůĞ�ďĞ�ŐƌĂŶƚĞĚ�ƐƵďƐĐƌŝƉƚŝŽŶ� ƌŝŐŚƚƐ͘�dŚĞ�ƐƵďƐĐƌŝƉƚŝŽŶ�ƌŝŐŚƚ�
ŵĂǇ�ĂůƐŽ�ďĞ�ŐƌĂŶƚĞĚ�ŝŶĚŝƌĞĐƚůǇ�ƉƵƌƐƵĂŶƚ�ƚŽ�^ĞĐ͘ϭϴϲ�;ϱͿ�ŽĨ�ƚŚĞ�'ĞƌŵĂŶ�^ƚŽĐŬ��ŽƌƉŽƌĂƚŝŽŶ��Đƚ�
;�ŬƚŝĞŶŐĞƐĞƚǌ�ʹ ��Ŭƚ'Ϳ͘�dŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ƐŚĂůů�ďĞ�ĂƵƚŚŽƌŝǌĞĚ͕�ǁŝƚŚ�ƚŚĞ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�
ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ͕�ƚŽ�ĞǆĐůƵĚĞ�ƚŚĞ�ƐƵďƐĐƌŝƉƚŝŽŶ�ƌŝŐŚƚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐĂƐĞƐ͗ 



 

 
 � 

- to except fractional amounts from the subscription right of the shareholders; 
 

- in the event of capital increases against contributions in kind for the (also 
indirect) acquisition of companies, parts of companies or participations in 
companies, of other essential operating resources or other assets, including 
receivables from the company or its group companies; 

 
- in the event of capital increases against cash contributions if the new shares 

are issued at an issue price that is not significantly below the stock exchange 
price at the time the issue price is determined, and if the shares issued under 
the exclusion of subscription rights pursuant to Sec. 203(1) and (2), 
Sec. 186(3) sent. 4 AktG do not exceed a total of 10% of the share capital at 
the time the authorization enters into effect, or, if this figure is lower, at the 
time the authorization is used. Those shares must be credited to the 
maximum limit which were issued, or which are to be issued, in order to 
service bonds with warrants or convertible bonds, to the extent such bonds 
were issued applying Sec. 186(3) sent. 4 AktG ͚mutatis mutandis͛ under the 
exclusion of subscription rights; as well as treasury shares that were acquired 
on the basis of an authorization pursuant to Sec. 71(1) No. 8 AktG and which 
ǁĞƌĞ� ƐŽůĚ� ĞǆĐůƵĚŝŶŐ� ƚŚĞ� ƐŚĂƌĞŚŽůĚĞƌƐ͛� ƌŝŐŚƚ� ŽĨ� ƐƵďƐĐƌŝƉƚŝŽŶ� ƉƵƌƐƵĂŶƚ� ƚŽ�
Sec. 186(3) sent. 4 AktG; 
 

- insofar as necessary to grant the holders of conversion and/or option rights 
outstanding at the time of the utilisation of the Authorised Capital 2021/I or 
of a conversion obligation under convertible bonds and/or bonds with 
warrants already issued or to be issued in the future by the company or its 
group companies a subscription right to new shares to the extent to which 
they would be entitled as shareholders after exercising the conversion 
and/or option rights or after fulfilment of a conversion obligation; 

 
- to implement a so-called scrip dividend, whereby shareholders are offered 

the option of contributing their dividend entitlement (as a whole or in part) 
to the company as a contribution in kind in exchange for the granting of new 
shares from the Authorised Capital 2021/I.  

 
dŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ� ƐŚĂůů� ďĞ� ĂƵƚŚŽƌŝƐĞĚ� ƚŽ� ůĂǇ� ĚŽǁŶ͕� ǁŝƚŚ� ƚŚĞ� ĂƉƉƌŽǀĂů� ŽĨ� ƚŚĞ�
ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ͕� ƚŚĞ� ĨƵƌƚŚĞƌ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ƌŝŐŚƚƐ�ĂŶĚ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�
ŐŽǀĞƌŶŝŶŐ� ƚŚĞ� ƐŚĂƌĞ� ŝƐƐƵĞ� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ� ĨƵƌƚŚĞƌ� ĚĞƚĂŝůƐ� ŽĨ� ƚŚĞ� ĐĂƉŝƚĂů� ŝŶĐƌĞĂƐĞ� ĂŶĚ� ŝƚƐ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͘�/Ŷ�ƚŚŝƐ�ĐŽŶŶĞĐƚŝŽŶ͕�ƚŚĞ�ĞŶƚŝƚůĞŵĞŶƚ�ƚŽ�ƉƌŽĨŝƚƐ�ŽĨ�ƚŚĞ�ŶĞǁ�ƐŚĂƌĞƐ�ŵĂǇ�ĂůƐŽ�
ďĞ�ƐƚƌƵĐƚƵƌĞĚ�ďǇ�ĚĞǀŝĂƚŝŽŶ�ĨƌŽŵ�^ĞĐ͘�ϲϬ�;ϮͿ��Ŭƚ'͖�ƚŚĞ�ŶĞǁ�ƐŚĂƌĞƐ�ŵĂǇ͕�ŵŽƌĞ�ƉĂƌƚŝĐƵůĂƌůǇ͕ �
ĂůƐŽ�ĐĂƌƌǇ�ĂŶ�ĞŶƚŝƚůĞŵĞŶƚ�ƚŽ�ƉƌŽĨŝƚƐ�ĨƌŽŵ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ�ƉƌĞĐĞĚŝŶŐ�ƚŚĞŝƌ�
ŝƐƐƵĞ�ŝĨ͕ �Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ƚŚĞ�ŶĞǁ�ƐŚĂƌĞƐ͕�Ă�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ŽŶ�
ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŽĨ�ƉƌŽĨŝƚƐ�ŽĨ�ƚŚŝƐ�ĨŝƐĐĂů�ǇĞĂƌ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ĂĚŽƉƚĞĚ͘ 



 

 
 � 

 
dŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŝƐ�ĞŵƉŽǁĞƌĞĚ�ƚŽ�ĂŵĞŶĚ�ƚŚĞ�ǁŽƌĚŝŶŐ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�
ĂĨƚĞƌ�ƚŚĞ�ĨƵůů�Žƌ�ƉĂƌƚŝĂů�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ƵƚŝůŝƐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂƵƚŚŽƌŝƐĞĚ�ĐĂƉŝƚĂů�ĂŶĚ͕�ŝĨ�ƚŚĞ�ĂƵƚŚŽƌŝƐĞĚ�ĐĂƉŝƚĂů�ŚĂƐ�
ŶŽƚ�ďĞĞŶ�ƵƚŝůŝƐĞĚ�Žƌ�ŶŽƚ�ďĞĞŶ�ĨƵůůǇ�ƵƚŝůŝƐĞĚ�ďǇ�:ƵŶĞ�ϵ͕�ϮϬϮϲ͕�ƚŽ�ĂĚũƵƐƚ�ŝƚ�ĂĨƚĞƌ�ƚŚĞ�ĞǆƉŝƌǇ�ŽĨ�
ƚŚĞ�ĂƵƚŚŽƌŝƐĂƚŝŽŶ�ƉĞƌŝŽĚ͘ 

 

Α�ϱ 

�ŽŵƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ĂŶĚ�ƌƵůĞƐ�ŽĨ�ƉƌŽĐĞĚƵƌĞ� 

;ϭͿ dŚĞ�ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ� ƐŚĂůů� ĐŽŶƐŝƐƚ� ŽĨ� ŽŶĞ� Žƌ�ŵŽƌĞ� ƉĞƌƐŽŶƐ͘��ĞƉƵƚǇ�ŵĞŵďĞƌƐ� ƚŽ� ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ŵĂǇ�ďĞ�ĂƉƉŽŝŶƚĞĚ͘ 

;ϮͿ dŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ� ƐŚĂůů� ĂƉƉŽŝŶƚ� ƚŚĞ�ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ� ĂŶĚ� ƐŚĂůů�
ĚĞƚĞƌŵŝŶĞ�ƚŚĞŝƌ�ŶƵŵďĞƌ͘�dŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĂǇ�ĂƉƉŽŝŶƚ�Ă�ĐŚĂŝƌŵĂŶ�Žƌ�ƐƉŽŬĞƐŵĂŶ�ŽĨ�
ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ� ĂƐ� ǁĞůů� ĂƐ� ĂŶŽƚŚĞƌ� ŵĞŵďĞƌ� ŽĨ� ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ� ĂƐ� ŚŝƐ�
ĚĞƉƵƚǇ͘ 

;ϯͿ ZĞƐŽůƵƚŝŽŶƐ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ƐŚĂůů�ďĞ�ĂĚŽƉƚĞĚ�ǁŝƚŚ�Ă�ƐŝŵƉůĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ǀŽƚĞƐ�ŽĨ�
ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶ�ƚŚĞ�ĂĚŽƉƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ͘�/Ŷ�ĐĂƐĞ�ŽĨ�
Ă�ƚŝĞ�ǀŽƚĞ͕�ƚŚĞ�ĐŚĂŝƌŵĂŶ�Žƌ�ƐƉŽŬĞƐŵĂŶ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ĐĂƐƚŝŶŐ�ǀŽƚĞ͘ 

;ϰͿ dŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ� ŵĂǇ� ŝƐƐƵĞ� ƌƵůĞƐ� ŽĨ� ƉƌŽĐĞĚƵƌĞ� ĨŽƌ� ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ͘� dŚĞ�
ƐĐŚĞĚƵůĞ� ŽĨ� ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ� ĨŽƌ� ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ� ƌĞƋƵŝƌĞƐ� ƚŚĞ� ĂƉƉƌŽǀĂů� ŽĨ� ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ͘ 

;ϱͿ tƌŝƚƚĞŶ�ƐĞƌǀŝĐĞ�ĂŐƌĞĞŵĞŶƚƐ�ƐŚĂůů�ďĞ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ǁŝƚŚ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�
ďŽĂƌĚ͘�dŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĂǇ�ĞŶƚƌƵƐƚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ͕�ĂĚĂƉƚĂƚŝŽŶ�ĂŶĚ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ĂŐƌĞĞŵĞŶƚƐ�ƚŽ�Ă�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ĐŽŵŵŝƚƚĞĞ͘ 

;ϲͿ dŚĞ�ƚĞƌŵ�ŽĨ�ŽĨĨŝĐĞ�ŽĨ�Ă�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ŵĞŵďĞƌ�ƐŚĂůů�ĞŶĚ�ǁŚĞŶ�ŚĞͬƐŚĞ�ƌĞĂĐŚĞƐ�ƚŚĞ�ĂŐĞ�
ŽĨ�ϳϱ͕�ǁŝƚŚŽƵƚ�ƚŚĞƌĞ�ďĞŝŶŐ�ĂŶǇ�ŶĞĞĚ�ĨŽƌ�Ă�ƐĞƉĂƌĂƚĞ�ƌĞƐŽůƵƚŝŽŶ͘ 

 

Α�ϲ 

DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ� 

;ϭͿ dŚĞ�ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ� ƐŚĂůů� ĐŽŶĚƵĐƚ� ƚŚĞ� ďƵƐŝŶĞƐƐ� ŽĨ� ƚŚĞ� ĐŽŵƉĂŶǇ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ůĂǁ͕� ƚŚĞ� �ƌƚŝĐůĞƐ� ŽĨ� �ƐƐŽĐŝĂƚŝŽŶ͕� ƚŚĞ� ƌƵůĞƐ� ŽĨ� ƉƌŽĐĞĚƵƌĞ� ĨŽƌ� ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ͕�ĂŶĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ŽĨ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘ 

;ϮͿ dŚĞ�ĐŽŵƉĂŶǇ�ƐŚĂůů�ďĞ�ůĞŐĂůůǇ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�ƚǁŽ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ͕�Žƌ�
ďǇ� ŽŶĞ� ŵĞŵďĞƌ� ŽĨ� ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ� ĂĐƚŝŶŐ� ũŽŝŶƚůǇ� ǁŝƚŚ� Ă� ŚŽůĚĞƌ� ŽĨ� Ă� ƐƉĞĐŝĂů�
ĐŽŵŵĞƌĐŝĂů� ƉŽǁĞƌ� ŽĨ� ĂƚƚŽƌŶĞǇ� ;WƌŽŬƵƌĂͿ͘� dŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ� ŵĂǇ� ĚĞƚĞƌŵŝŶĞ� ƚŚĂƚ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ĂƌĞ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂůŽŶĞ͘�dŚĞ�



 

 
 � 

ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŽŶĐůƵĚĞ�ůĞŐĂů�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŽŶ�ďĞŚĂůĨ�
ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͕�ĂŶĚ͕�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�ĂƐ�ƚŚĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ͘ 

;ϯͿ dŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĂǇ�ĚĞƚĞƌŵŝŶĞ�ŝŶ�ƚŚĞ�ƌƵůĞƐ�ŽĨ�ƉƌŽĐĞĚƵƌĞ�ĨŽƌ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ͕�
Žƌ� ďǇ� ĂĚŽƉƚŝŶŐ� Ă� ƌĞƐŽůƵƚŝŽŶ� ƚŽ� ƚŚŝƐ� ĞŶĚ͕� ƚŚĂƚ� ĐĞƌƚĂŝŶ� ƚǇƉĞƐ� ŽĨ� ƚƌĂŶƐĂĐƚŝŽŶƐ� ƌĞƋƵŝƌĞ� ƚŚĞ�
ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ͛Ɛ�ĂƉƉƌŽǀĂů͘ 

;ϰͿ tŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĐŽŵƉĂŶǇ͕ �ƚŚĞ�ƉŽƐŝƚŝŽŶ�ŽĨ�ĚĞƉƵƚǇ�ŵĞŵďĞƌƐ�ŽĨ�
ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ƐŚĂůů�ďĞ�ĞƋƵŝǀĂůĞŶƚ�ƚŽ�ƚŚĂƚ�ŽĨ�ƌĞŐƵůĂƌ�ŵĞŵďĞƌƐ͘ 

 

Α�ϳ 

�ĚǀŝƐŽƌǇ�ďŽĂƌĚ 

;ϭͿ dŚĞ�ĐŽŵƉĂŶǇ�ŵĂǇ�ĂƉƉŽŝŶƚ�ĂŶ�ĂĚǀŝƐŽƌǇ�ďŽĂƌĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐůŽƐĞƌ�ĐŽŶƚĂĐƚ�ĂŶĚ�ďƵƐŝŶĞƐƐ�
ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�ƚƌĂĚĞ�ĂŶĚ�ŝŶĚƵƐƚƌǇ͖�ƐƵĐŚ�ĂĚǀŝƐŽƌǇ�ďŽĂƌĚ�ƐŚĂůů�ĐŽŶƐŝƐƚ�ŽĨ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ďƵƚ�
ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ŶŝŶĞ�ŵĞŵďĞƌƐ͘ 

;ϮͿ dŚĞ�ŵĞŵďĞƌƐ�ŽĨ� ƚŚĞ�ĂĚǀŝƐŽƌǇ�ďŽĂƌĚ�ĂƌĞ� ĂƉƉŽŝŶƚĞĚ�ďǇ� ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ǁŝƚŚ� ƚŚĞ�
ĂƉƉƌŽǀĂů� ŽĨ� ƚŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ� ĨŽƌ� Ă� ƚĞƌŵ� ŽĨ� ƚŚƌĞĞ� ǇĞĂƌƐ͘� �� ƌĞĂƉƉŽŝŶƚŵĞŶƚ� ƐŚĂůů� ďĞ�
ƉŽƐƐŝďůĞ͘�dŚĞ�ĂĚǀŝƐŽƌǇ�ďŽĂƌĚ�ƐŚĂůů�ĞůĞĐƚ�ĨƌŽŵ�ĂŵŽŶŐƐƚ�ŝƚƐ�ŵĞŵďĞƌƐ�Ă�ĐŚĂŝƌŵĂŶ�ĂŶĚ�Ă�ĚĞƉƵƚǇ�
ĐŚĂŝƌŵĂŶ͘ 

;ϯͿ dŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ� ƐŚĂůů� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ� ĂƌĞĂ� ŽĨ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĂŶĚ� ƚŚĞ� ƌƵůĞƐ� ŽĨ�
ƉƌŽĐĞĚƵƌĞ�ĨŽƌ�ƚŚĞ�ĂĚǀŝƐŽƌǇ�ďŽĂƌĚ͘�dŚĞ�ĂĚǀŝƐŽƌǇ�ďŽĂƌĚ�ƐŚĂůů�ĂĚǀŝƐĞ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�
Ăƚ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ͛Ɛ�ƌĞƋƵĞƐƚ͘ 

 

 

 

Α�ϴ 

�ŽŵƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ� 

(1) dŚĞ�ĐŽŵƉĂŶǇ�ƐŚĂůů�ŚĂǀĞ�Ă�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ͘�dŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ƐŚĂůů�ĐŽŶƐŝƐƚ�ŽĨ�ƚŚƌĞĞ�
ŵĞŵďĞƌƐ͘ 

;ϮͿ dŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ�ŵĞŵďĞƌƐ͛� ƚĞƌŵ� ŽĨ� ŽĨĨŝĐĞ� ƐŚĂůů� ĞǆƉŝƌĞ� Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĂƚ� ŐĞŶĞƌĂů�
ŵĞĞƚŝŶŐ� ƌĞƐŽůǀŝŶŐ� ŽŶ� ƚŚĞ� ĂƉƉƌŽǀĂů� ŽĨ� ƚŚĞŝƌ� ĂĐƚŝŽŶƐ� ĨŽƌ� ƚŚĞ� ĨŽƵƌƚŚ� ĨŝƐĐĂů� ǇĞĂƌ� ĂĨƚĞƌ�
ĐŽŵŵĞŶĐĞŵĞŶƚ� ŽĨ� ƚŚĞŝƌ� ƚĞƌŵ� ŽĨ� ŽĨĨŝĐĞ͖� ƚŚĞ� ĨŝƐĐĂů� ǇĞĂƌ� ŝŶ� ǁŚŝĐŚ� ƚŚĞ� ƚĞƌŵ� ŽĨ� ŽĨĨŝĐĞ�
ĐŽŵŵĞŶĐĞƐ�ƐŚĂůů�ŶŽƚ�ďĞ�ƚĂŬĞŶ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ͘���ƌĞĞůĞĐƚŝŽŶ�ƐŚĂůů�ďĞ�ƉŽƐƐŝďůĞ͘ 

;ϯͿ dŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ƌĞŐƵůĂƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ͕�ƐƵďƐƚŝƚƵƚĞ�ŵĞŵďĞƌƐ�ŵĂǇ�ďĞ�
ĞůĞĐƚĞĚ�ĨŽƌ�ŽŶĞ�Žƌ�ƐĞǀĞƌĂů�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĞŵďĞƌƐ͘�dŚĞǇ�ǁŝůů�ďĞĐŽŵĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�
ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ� ŝŶ� ĂŶ� ŽƌĚĞƌ� ĚĞƚĞƌŵŝŶĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� ĞůĞĐƚŝŽŶ͕� ŝĨ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ�
ŵĞŵďĞƌƐ�ĨŽƌ�ǁŚŽŵ�ƚŚĞǇ�ǁĞƌĞ�ĞůĞĐƚĞĚ�ĂƐ�ƐƵďƐƚŝƚƵƚĞ�ŵĞŵďĞƌƐ�ĚĞƉĂƌƚ�ĨƌŽŵ�ƚŚĞŝƌ�ƉŽƐŝƚŝŽŶ�



 

 
 � 

ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĞǆƉŝƌǇ�ŽĨ�ƚŚĞŝƌ�ƚĞƌŵ�ŽĨ�ŽĨĨŝĐĞ͘�/Ĩ�Ă�ĚĞƉĂƌƚŝŶŐ�ŵĞŵďĞƌ�ŝƐ�ƌĞƉůĂĐĞĚ�ďǇ�Ă�ƐƵďƐƚŝƚƵƚĞ�
ŵĞŵďĞƌ͕ �ƚŚĞ�ƐƵďƐƚŝƚƵƚĞ�ŵĞŵďĞƌ͛Ɛ�ƚĞƌŵ�ŽĨ�ŽĨĨŝĐĞ�ƐŚĂůů�ĞŶĚ�ƵƉŽŶ�ĞǆƉŝƌǇ�ŽĨ�ƚŚĞ�ƌĞƐŝĚƵĂů�ƚĞƌŵ�
ŽĨ� ƚŚĞ�ĚĞƉĂƌƚŝŶŐ�ŵĞŵďĞƌ�ʹ�Žƌ͕ � ŝŶ� ƚŚĞ�ĞǀĞŶƚ�Ă�ŶĞǁ�ŵĞŵďĞƌ� ŝƐ�ĞůĞĐƚĞĚ� ĨŽƌ� ƚŚĞ�ĚĞƉĂƌƚŝŶŐ�
ŵĞŵďĞƌ�Ăƚ�ƚŚĞ�ŶĞǆƚ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƌĞƉůĂĐĞŵĞŶƚ�Žƌ�Ăƚ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�
ƚŚĞƌĞĂĨƚĞƌ�ʹ�ƵƉŽŶ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƐƵĐŚ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͘ 

;ϰͿ /Ĩ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŝƐ�ĞůĞĐƚĞĚ�ŝŶ�ƉůĂĐĞ�ŽĨ�Ă�ĚĞƉĂƌƚŝŶŐ�ŵĞŵďĞƌ͕ �ƐƵĐŚ�ŶĞǁ�
ŵĞŵďĞƌ͛Ɛ�ƚĞƌŵ�ŽĨ�ŽĨĨŝĐĞ�ƐŚĂůů�ƌƵŶ�ĨŽƌ�ƚŚĞ�ƌĞƐŝĚƵĂů�ƚĞƌŵ�ŽĨ�ŽĨĨŝĐĞ�ŽĨ�ƚŚĞ�ĚĞƉĂƌƚŝŶŐ�ŵĞŵďĞƌ͕ �
ƵŶůĞƐƐ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ĨŝǆĞƐ�Ă�ĚŝĨĨĞƌĞŶƚ�ƚĞƌŵ͘�/Ĩ�ƚŚĞ�ďǇͲĞůĞĐƚŝŽŶ�ĨŽƌ�Ă�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�
ŵĞŵďĞƌ�ǁŚŽ�ŚĂƐ�ĚĞƉĂƌƚĞĚ�ƉƌĞŵĂƚƵƌĞůǇ� ŝƐ� ƚŽ�ďƌŝŶŐ�ĂďŽƵƚ� ƚŚĞ�ĚĞƉĂƌƚƵƌĞ�ŽĨ� Ă� ƐƵďƐƚŝƚƵƚĞ�
ŵĞŵďĞƌ�ǁŚŽ�ŚĂĚ�ƐƵĐĐĞĞĚĞĚ�ƚŚĞ�ĚĞƉĂƌƚŝŶŐ�ŵĞŵďĞƌ͕� ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ�ŽŶ�ƐƵĐŚ�ďǇͲĞůĞĐƚŝŽŶ�
ƐŚĂůů�ƌĞƋƵŝƌĞ�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚƌĞĞͲĨŽƵƌƚŚƐ�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ĐĂƐƚ͘ 

;ϱͿ �ĂĐŚ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĂǇ�ƌĞƐŝŐŶ�ĨƌŽŵ�ŚŝƐ�ŽĨĨŝĐĞ�ďǇ�ǁƌŝƚƚĞŶ�ĚĞĐůĂƌĂƚŝŽŶ�ƚŽ�
ƚŚĞ�ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�Žƌ�ƚŚĞ�ĞǆĞĐƵƚŝǀĞ�ďŽĂƌĚ�ƐƵďũĞĐƚ�ƚŽ�Ă�ƉĞƌŝŽĚ�ŽĨ�ŶŽƚŝĐĞ�
ŽĨ� ŽŶĞ� ŵŽŶƚŚ͕� ĞǀĞŶ� ǁŝƚŚŽƵƚ� ŐŽŽĚ� ĐĂƵƐĞ͘� tŝƚŚ� ƚŚĞ� ĐŽŶƐĞŶƚ� ŽĨ� ƚŚĞ� ĐŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ�
ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ͕�ŝƚ�ĐĂŶ�ďĞ�ƌĞĨƌĂŝŶĞĚ�ĨƌŽŵ�ŽďƐĞƌǀŝŶŐ�ƚŚŝƐ�ƉĞƌŝŽĚ�ŽĨ�ŶŽƚŝĐĞ͘ 

 

Α�ϵ 

�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ� 

;ϭͿ /Ŷ�ƚŚĞ�ĨŝƌƐƚ�ŵĞĞƚŝŶŐ�ĂĨƚĞƌ�ƚŚĞ�ĞůĞĐƚŝŽŶ�ŽĨ�ŝƚƐ�ŵĞŵďĞƌƐ͕�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ƐŚĂůů�ĞůĞĐƚ�ĨƌŽŵ�
ĂŵŽŶŐƐƚ� ŝƚƐ�ŵĞŵďĞƌƐ�Ă�ĐŚĂŝƌŵĂŶ�ĂŶĚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ĚĞƉƵƚǇ�ĐŚĂŝƌŵĞŶ͘�dŚĞ�ĞůĞĐƚŝŽŶ� ƐŚĂůů�
ĂƉƉůǇ�ƚŽ�ƚŚĞ�ĞůĞĐƚĞĚ�ŵĞŵďĞƌƐ͛�ƚĞƌŵ�ŽĨ�ŽĨĨŝĐĞ͕�Žƌ�ĨŽƌ�Ă�ƐŚŽƌƚĞƌ�ƉĞƌŝŽĚ�ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�
ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ͘��ĞƉƵƚǇ�ĐŚĂŝƌŵĞŶ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚƐ�ĂŶĚ�ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĐŚĂŝƌŵĂŶ�
ŽĨ� ƚŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ� ŝĨ� ƐƵĐŚ� ĐŚĂŝƌŵĂŶ� ŝƐ� ƉƌĞǀĞŶƚĞĚ� ĨƌŽŵ� ĞǆĞƌĐŝƐŝŶŐ� ŚŝƐ� ĨƵŶĐƚŝŽŶ͘�
�ĞƚǁĞĞŶ�ƐĞǀĞƌĂů�ĐŚĂŝƌŵĞŶ͕�ƚŚĞ�ŽƌĚĞƌ�ĚĞƚĞƌŵŝŶĞĚ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ĞůĞĐƚŝŽŶ�ƐŚĂůů�ĂƉƉůǇ͘ 

;ϮͿ /Ĩ�ƚŚĞ�ĐŚĂŝƌŵĂŶ͕�Žƌ�ŽŶĞ�ŽĨ�ŚŝƐ�ĚĞƉƵƚŝĞƐ͕�ĚĞƉĂƌƚƐ�ƉƌĞŵĂƚƵƌĞůǇ�ĨƌŽŵ�ŚŝƐ�ŽĨĨŝĐĞ͕�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�
ďŽĂƌĚ�ŵƵƐƚ�ǁŝƚŚŽƵƚ�ĚĞůĂǇ�ĐŽŶĚƵĐƚ�Ă�ŶĞǁ�ĞůĞĐƚŝŽŶ�ĨŽƌ�ƚŚĞ�ƌĞƐŝĚƵĂů�ƚĞƌŵ�ŽĨ�ƚŚĞ�ĚĞƉĂƌƚŝŶŐ�
ŵĞŵďĞƌ͘ 

 

Α�ϭϬ 

WƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĞĞƚŝŶŐƐ�ĂŶĚ�ǀŽƚŝŶŐ 

;ϭͿ dŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ƐŚĂůů�ďĞ�ĐŽŶǀĞŶĞĚ�ďǇ�ƚŚĞ�ĐŚĂŝƌŵĂŶ͕�Žƌ�ŝĨ�ƚŚĞ�ĐŚĂŝƌŵĂŶ�ŝƐ�ƉƌĞǀĞŶƚĞĚ�
ĨƌŽŵ�ĞǆĞƌĐŝƐŝŶŐ�ŚŝƐ�ĨƵŶĐƚŝŽŶ͕�ďǇ�ƚŚĞ�ĚĞƉƵƚǇ�ĐŚĂŝƌŵĂŶ͘ 

;ϮͿ dŚĞ�ŵĞĞƚŝŶŐ�ŵƵƐƚ�ďĞ�ĐŽŶǀĞŶĞĚ�ŝŶ�ǁƌŝƚŝŶŐ͕�Žƌ�ďǇ�ƚĞůĞĨĂǆ͕�ĞŵĂŝů�Žƌ�ǀŝĂ�ŝŶƚƌĂŶĞƚ͕�ǁŝƚŚ�Ă�ƉĞƌŝŽĚ�
ŽĨ�ƚǁŽ�ǁĞĞŬƐ�ĂŶĚ�ƐƚĂƚŝŶŐ�ƚŚĞ�ĂŐĞŶĚĂ͘�dŚĞ�ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ͕�Žƌ͕ �ŝĨ�ŚĞ�ŝƐ�
ƉƌĞǀĞŶƚĞĚ�ĨƌŽŵ�ĞǆĞƌĐŝƐŝŶŐ�ŚŝƐ�ĨƵŶĐƚŝŽŶ͕�ƚŚĞ�ĚĞƉƵƚǇ�ĐŚĂŝƌŵĂŶ͕�ǁŝůů�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�
ƚŚĞ�ŵĞĞƚŝŶŐ�ĂŶĚ�ĐŚĂŝƌ�ƚŚĞ�ŵĞĞƚŝŶŐ͘ 



 

 
 � 

;ϯͿ dŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ƐŚĂůů�ŚĂǀĞ�Ă�ƋƵŽƌƵŵ�ŝĨ�ŶŽƚŝĐĞ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ǁĂƐ�ŐŝǀĞŶ�ŝŶ�ĚƵĞ�ĨŽƌŵ�
ƚŽ�Ăůů�ŽĨ�ŝƚƐ�ŵĞŵďĞƌƐ͕�ĂŶĚ�ŝĨ�ŚĂůĨ�ŽĨ�ŝƚƐ�ŵĞŵďĞƌƐ͕�ďƵƚ�ŝŶ�ĂŶǇ�ĐĂƐĞ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�;ĂŵŽŶŐ�ƚŚĞŵ�
ƚŚĞ� ĐŚĂŝƌŵĂŶ͕� Žƌ� ŚŝƐ� ĚĞƉƵƚǇͿ� ĂƚƚĞŶĚ� ƚŚĞ� ǀŽƚŝŶŐ͘� DĞŵďĞƌƐ� ŽĨ� ƚŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ�
ƉƌĞǀĞŶƚĞĚ� ĨƌŽŵ� ĂƚƚĞŶĚŝŶŐ� ŵĂǇ� ƉĂƌƚŝĐŝƉĂƚĞ� ŝŶ� ƚŚĞ� ĂĚŽƉƚŝŽŶ� ŽĨ� ƚŚĞ� ƌĞƐŽůƵƚŝŽŶ� ŽĨ� ƚŚĞ�
ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ� ďǇ� ŚĂǀŝŶŐ� ƚŚĞŝƌ� ǀŽƚĞƐ� ƐƵďŵŝƚƚĞĚ� ŝŶ� ƚĞǆƚ� ĨŽƌŵ� ďǇ� ĂŶŽƚŚĞƌ� ƐƵƉĞƌǀŝƐŽƌǇ�
ďŽĂƌĚ�ŵĞŵďĞƌ͘ 

;ϰͿ dŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ǁŝůů�ĂĚŽƉƚ�ŝƚƐ�ƌĞƐŽůƵƚŝŽŶƐ�ǁŝƚŚ�Ă�ƐŝŵƉůĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ǀŽƚĞƐ͘�/Ŷ�ĐĂƐĞ�ŽĨ�
Ă�ƚŝĞ�ǀŽƚĞ͕�ƚŚĞ�ĐŚĂŝƌŵĂŶ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ĐĂƐƚŝŶŐ�ǀŽƚĞ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ĐĂƐĞ�ƚŚĂƚ�ŚĞ�ŝƐ�ƉƌĞǀĞŶƚĞĚ�
ĨƌŽŵ�ĞǆĞƌĐŝƐŝŶŐ�ŚŝƐ�ĨƵŶĐƚŝŽŶ͕�ŚŝƐ�ĚĞƉƵƚǇ͘ 

;ϱͿ dŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŶŽ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĞŵďĞƌ�ƌĂŝƐĞƐ�ĂŶǇ�ŽďũĞĐƚŝŽŶ͕�ƌĞƐŽůƵƚŝŽŶƐ�ŵĂǇ�ĂůƐŽ�ďĞ�
ĂĚŽƉƚĞĚ�Ăƚ�ƚŚĞ�ĐŚĂŝƌŵĂŶ͛Ɛ�ĚŝƐĐƌĞƚŝŽŶ�Žƌ͕ �ŝĨ�ŚĞ�ŝƐ�ƉƌĞǀĞŶƚĞĚ�ĨƌŽŵ�ĞǆĞƌĐŝƐŝŶŐ�ŚŝƐ�ĨƵŶĐƚŝŽŶ͕�Ăƚ�
ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�ŽĨ�ŚŝƐ�ĚĞƉƵƚǇ͕ �ďǇ�ŽďƚĂŝŶŝŶŐ�ĚĞĐůĂƌĂƚŝŽŶƐ�ŝŶ�ǁƌŝƚƚĞŶ�Žƌ�ƚĞůĞĐŽƉŝĞĚ�ĨŽƌŵ͕�Žƌ�ďǇ�
ƚĞůĞƉŚŽŶĞ͕�Žƌ�ďǇ�ŵĞĂŶƐ�ŽĨ�ĚĞĐůĂƌĂƚŝŽŶƐ�ŵĂĚĞ�ďǇ�ĞŵĂŝů�Žƌ�ǀŝĂ�ŝŶƚƌĂŶĞƚ͘�/Ŷ�ƐƵĐŚ�ĐĂƐĞ͕�Ă�ƚŝŵĞ�
ůŝŵŝƚ�ĨŽƌ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ŵƵƐƚ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�ĐŚĂŝƌŵĂŶ�Žƌ͕ �ŝĨ�ŚĞ�ŝƐ�ƉƌĞǀĞŶƚĞĚ�ĨƌŽŵ�
ĞǆĞƌĐŝƐŝŶŐ�ŚŝƐ�ĨƵŶĐƚŝŽŶ͕�ďǇ�ŚŝƐ�ĚĞƉƵƚǇ͘ 

;ϲͿ dŚĞ�ƉƌŽĐĞĞĚŝŶŐƐ� ĂŶĚ� ƌĞƐŽůƵƚŝŽŶƐ�ŽĨ� ƚŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ� ƐŚĂůů� ďĞ� ƌĞĐŽƌĚĞĚ� ŝŶ�ŵŝŶƵƚĞƐ�
ǁŚŝĐŚ�ŵƵƐƚ�ďĞ�ƐŝŐŶĞĚ�ďǇ�ƚŚĞ�ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ͖�ŝĨ�ƌĞƐŽůƵƚŝŽŶƐ�ĂƌĞ�ĂĚŽƉƚĞĚ�ŝŶ�ǁƌŝƚƚĞŶ�
ĨŽƌŵ�Žƌ�ďǇ�ƚĞůĞƉŚŽŶĞ͕�ƚŚĞŝƌ�ƌĞƐƵůƚ�ŵƵƐƚ�ďĞ�ƌĞĐŽƌĚĞĚ�ŝŶ�ǁƌŝƚŝŶŐ͕�ĂŶĚ�ƐƵĐŚ�ŵŝŶƵƚĞƐ�ŵƵƐƚ�ďĞ�
ƐŝŐŶĞĚ�ďǇ�ƚŚĞ�ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�Žƌ͕ �ŝĨ�ŚĞ�ŝƐ�ƉƌĞǀĞŶƚĞĚ�ĨƌŽŵ�ĞǆĞƌĐŝƐŝŶŐ�ŚŝƐ�
ĨƵŶĐƚŝŽŶ͕� ďǇ� ŚŝƐ� ĚĞƉƵƚǇ͕� ĂŶĚ� ŵƵƐƚ� ďĞ� ŵĂĚĞ� ĂǀĂŝůĂďůĞ� ƚŽ� ƚŚĞ� ŽƚŚĞƌ� ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ�
ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ǁŝƚŚŽƵƚ�ĚĞůĂǇ͘ 

 

Α�ϭϭ 

ZƵůĞƐ�ŽĨ�ƉƌŽĐĞĚƵƌĞ 

dŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ƐŚĂůů�ĂĚŽƉƚ�ƌƵůĞƐ�ŽĨ�ƉƌŽĐĞĚƵƌĞ�ĨŽƌ�ŝƚƐĞůĨ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ĂƉƉůŝĐĂďůĞ�ůĂǁ�
ĂŶĚ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ͘ 

 

Α�ϭϮ 

^ƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ĐŽŵŵŝƚƚĞĞƐ� 

;ϭͿ tŝƚŚŝŶ� ƚŚĞ� ƐĐŽƉĞ�ŽĨ�ĂƉƉůŝĐĂďůĞ� ůĂǁ͕� ƚŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĂǇ�ƐĞƚ�ƵƉ�ĐŽŵŵŝƚƚĞĞƐ� ĨƌŽŵ�
ĂŵŽŶŐƐƚ�ŝƚƐ�ŵĞŵďĞƌƐ͕�ĂŶĚ�ŝƚ�ŵĂǇ�ĐŽŶĨĞƌ�ĚƵƚŝĞƐ�ĂŶĚ�ƉŽǁĞƌƐ�ŽŶƚŽ�ƐƵĐŚ�ĐŽŵŵŝƚƚĞĞƐ�ĞŝƚŚĞƌ�
ǁŝƚŚŝŶ�ŝƚƐ�ƌƵůĞƐ�ŽĨ�ƉƌŽĐĞĚƵƌĞ�Žƌ�ďǇ�ĂĚŽƉƚŝŶŐ�Ă�ƐƉĞĐŝĂů�ƌĞƐŽůƵƚŝŽŶ͘ 

;ϮͿ dŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ΑΑ� ϵ� ĂŶĚ� ϭϬ� ĂƉƉůǇ� ƚŽ� ƌĞƐŽůƵƚŝŽŶƐ� ŽĨ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ� ĐŽŵŵŝƚƚĞĞƐ�
ĂŶĂůŽŐŽƵƐůǇ͖� ƚŚĞ�ƌƵůĞƐ�ŽĨ�ƉƌŽĐĞĚƵƌĞ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĂǇ�ĚĞƚĞƌŵŝŶĞ�ŽƚŚĞƌǁŝƐĞ͕�
ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ůĂǁ͘�/Ŷ�ĐĂƐĞ�ŽĨ�Ă�ƚŝĞ�ǀŽƚĞ�ŝŶ�Ă�ǀŽƚŝŶŐ�ƐĞƐƐŝŽŶ�Žƌ�ŝŶ�ĂŶ�ĞůĞĐƚŝŽŶ͕�ƚŚĞ�
ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ĐĂƐƚŝŶŐ�ǀŽƚĞ͘� 



 

 
 � 

;ϯͿ �ĞĐůĂƌĂƚŝŽŶƐ�;tŝůůĞŶƐĞƌŬůćƌƵŶŐĞŶͿ�ƉĂƐƐĞĚ�ďǇ�Ă�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ĐŽŵŵŝƚƚĞĞ�ƐŚĂůů�ďĞ�ŵĂĚĞ�
ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ�ďǇ�ŝƚƐ�ĐŚĂŝƌŵĂŶ͘ 

 

Α�ϭϯ 

ZĞŵƵŶĞƌĂƚŝŽŶ 

;ϭͿ �ĂĐŚ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĞŵďĞƌ�ƐŚĂůů�ƌĞĐĞŝǀĞ�Ă�ĨŝǆĞĚ�ĂŶŶƵĂů�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�
ŽĨ��hZ�Ϯϴ͕ϬϬϬ�ĂƐ�ǁĞůů�ĂƐ�Ă�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĨŽƌ�ŚŝƐ�ĞǆƉĞŶƐĞƐ͘ 

;ϮͿ dŚĞ� ĐŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ� ƐŚĂůů� ƌĞĐĞŝǀĞ� ƚǁŽ� ƚŝŵĞƐ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ƚŚĞ�
ƌĞŵƵŶĞƌĂƚŝŽŶ� ƉƵƌƐƵĂŶƚ� ƚŽ� ƐƵďͲƐĞĐƚŝŽŶ ϭ͕� ŚŝƐ� ĚĞƉƵƚŝĞƐ� ϭ͘ϱ� ƚŝŵĞƐ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ƚŚĞ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƐƵďͲƐĞĐƚŝŽŶ�ϭ͘ 

;ϯͿ &ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ƐŚĂůů�ƌĞĐĞŝǀĞ�ĂŶ�ĂƚƚĞŶĚĂŶĐĞ�ĨĞĞ�ŽĨ��hZ�
ϭ͕ϬϬϬ�ĨŽƌ�ĞĂĐŚ�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ͘ 

;ϰͿ dŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƐŚĂůů�ďĞĐŽŵĞ�ĚƵĞ�ĂĨƚĞƌ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ�
ƐƵďƐĞƋƵĞŶƚ�ǇĞĂƌ͘�dŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƌĞůĂƚĞƐ�ƚŽ�Ă�ĨƵůů�ĨŝƐĐĂů�ǇĞĂƌ͖�ĨŽƌ�ƉŽƌƚŝŽŶƐ�ŽĨ�Ă�ĨŝƐĐĂů�ǇĞĂƌ͕ �
ƚŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƐŚĂůů�ďĞ�ƉĂŝĚ�ƉƌŽ�ƌĂƚĂ͘ 

;ϱͿ dŚĞ�ĐŽŵƉĂŶǇ�ƐŚĂůů�ƌĞŝŵďƵƌƐĞ�ĞĂĐŚ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĞŵďĞƌ�ƚŚĞ�s�d�ƉĂǇĂďůĞ�ŝŶ�ƌĞůĂƚŝŽŶ�
ƚŽ�ŚŝƐ�ƌĞŵƵŶĞƌĂƚŝŽŶͬĐŽŵƉĞŶƐĂƚŝŽŶ͘ 

;ϲͿ dŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ƐŚĂůů�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�Ă��ΘK�ŝŶƐƵƌĂŶĐĞ�ƉůĂŶ�ĞǆŝƐƚŝŶŐ�
ŝŶ�ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ŝŶƚĞƌĞƐƚ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƐƵĐŚ�ŝŶƐƵƌĂŶĐĞ�ŝƐ�ƚĂŬĞŶ�ŽƵƚ͘�dŚĞ�ƉƌĞŵŝƵŵƐ�ĨŽƌ�ƚŚŝƐ�
ŝŶƐƵƌĂŶĐĞ�ǁŝůů�ďĞ�ďŽƌŶĞ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ͘ 

 

Α�ϭϰ 

�ŵĞŶĚŵĞŶƚƐ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ 

dŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ� ƐŚĂůů� ďĞ� ĞŶƚŝƚůĞĚ� ƚŽ� ƌĞƐŽůǀĞ� ĂŵĞŶĚŵĞŶƚƐ� ƚŽ� ƚŚĞ� �ƌƚŝĐůĞƐ� ŽĨ� �ƐƐŽĐŝĂƚŝŽŶ�
ƌĞůĂƚŝŶŐ�ƐŽůĞůǇ�ƚŽ�ƚŚĞŝƌ�ǁŽƌĚŝŶŐ͘� 

 

Α�ϭϱ 

>ŽĐĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ĐĂůůŝŶŐ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ� 

;ϭͿ dŚĞ� ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ� ƐŚĂůů� ƚĂŬĞ� ƉůĂĐĞ� Ăƚ� ƚŚĞ� ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ� ŽĨ� ƚŚĞ� ĐŽŵƉĂŶǇ͕ �Žƌ� Ăƚ� ƚŚĞ�
ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�ŽĨ�Ă�'ĞƌŵĂŶ�ƐƚŽĐŬ�ĞǆĐŚĂŶŐĞ͘ 

;ϮͿ dŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ƐŚĂůů�ďĞ�ĐĂůůĞĚ�ďǇ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ͕�Žƌ�ďǇ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�
ŝĨ�ƐŽ�ƉƌŽǀŝĚĞĚ�ďǇ�ůĂǁ͘ 
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(3) Notice of the general meeting shall be given no less than thirty days before the actual date 
of the general meeting. For the purposes of calculating this time limit, the day of the 
general meeting and the day of sending the notice shall not be taken into account. The 
notice period shall be extended by the number of days stipulated for the attendance 
notification period pursuant to § 16 para. 1 sent. 2.  

(4) The shareholders͛ right to the transmission of notifications pursuant to Sec. 125 AktG shall 
be restricted solely to the form of electronic transmission. However, the management 
board also has the right to send notifications in paper form. 

 

Α�ϭϲ 

�ƚƚĞŶĚĂŶĐĞ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ 

(1) Only those shareholders shall be entitled to attend the general meeting and to exercise 
their voting rights who have registered in text form (Sec. 126b BGB ʹ German Civil Code) 
in German or English in due time and who are entered in the share register for the 
registered shares. The registration must be received by the company at the address 
specified for this purpose in the convening notice at least six days before the general 
meeting. The notice convening the meeting may provide for a shorter period, to be 
measured in days, for the registration. The day of the general meeting and the day of 
receipt shall not be counted. The management board shall be empowered to determine in 
the notice of convocation that no changes shall be made in the share register from the 
time of the last registration for the general meeting up to and including the day of the 
general meeting (so-called re-registration stop). The details shall be announced in the 
notice convening the general meeting.  

(2) Left blank 

;ϯͿ dŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ĂŶĚ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ƐŚĂůů�ĂƚƚĞŶĚ�ƚŚĞ�ŐĞŶĞƌĂů�
ŵĞĞƚŝŶŐ�ŝŶ�ƉĞƌƐŽŶ͘�^ƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ƉƌĞǀĞŶƚĞĚ�ĨŽƌ�ŐŽŽĚ�ĐĂƵƐĞ�ĨƌŽŵ�
ƉĞƌƐŽŶĂůůǇ�ĂƚƚĞŶĚŝŶŐ�ƚŚĞ�ŵĞĞƚŝŶŐ͕�Žƌ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ƚƌĂǀĞů�ƚŽ�Žƌ�ĨƌŽŵ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ƚŚĞ�
ŐĞŶĞƌĂů� ŵĞĞƚŝŶŐ� ŽŶ� ƚŚĞ� ƐĂŵĞ� ĚĂǇ͕� ŵĂǇ� ĂůƐŽ� ĂƚƚĞŶĚ� ďǇ� ŵĞĂŶƐ� ŽĨ� ǀŝĚĞŽ� ĂŶĚ� ĂƵĚŝŽ�
ƚƌĂŶƐŵŝƐƐŝŽŶ͘� 

Α�ϭϳ 

sŽƚŝŶŐ�ƌŝŐŚƚ 

;ϭͿ �ĂĐŚ�ƐŚĂƌĞ�ƐŚĂůů�ĞŶƚŝƚůĞ�ŝƚƐ�ŚŽůĚĞƌ�ƚŽ�ŽŶĞ�ǀŽƚĞ͘ 

;ϮͿ dŚĞ�ǀŽƚŝŶŐ�ƌŝŐŚƚ�ǁŝůů�ĞŶƚĞƌ�ŝŶƚŽ�ĞĨĨĞĐƚ�ƵƉŽŶ�ĨƵůů�ƉĂǇŵĞŶƚ�ŽĨ�ƚŚĞ�ĐĂƉŝƚĂů�ĐŽŶƚƌŝďƵƚŝŽŶ͘ 

;ϯͿ dŚĞ�ǀŽƚŝŶŐ�ƌŝŐŚƚ�ŵĂǇ�ďĞ�ĞǆĞƌĐŝƐĞĚ�ďǇ�Ă�ƉƌŽǆǇ͘�/Ĩ�Ă�ƐŚĂƌĞŚŽůĚĞƌ�ĂƵƚŚŽƌŝǌĞƐ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�
ƉĞƌƐŽŶ͕�ƚŚĞ�ĐŽŵƉĂŶǇ�ĐĂŶ�ƌĞũĞĐƚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚŽƐĞ�ƉĞƌƐŽŶƐ͘�dŚĞ�ŐƌĂŶƚŝŶŐ�ĂŶĚ�ƌĞǀŽŬŝŶŐ�
ŽĨ�Ă�ƉƌŽǆǇ�ĂŶĚ�ƚŚĞ�ĞǀŝĚĞŶĐĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŽĨ�Ă�ƉƌŽǆǇ�ŚĂǀŝŶŐ�ďĞĞŶ�ŐƌĂŶƚĞĚ�ƐŚĂůů�
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ƌĞƋƵŝƌĞ�ƚĞǆƚ�ĨŽƌŵ�;^ĞĐ͘�ϭϮϲď��'�Ϳ͘�^ĞĐ͘�ϭϯϱ��Ŭƚ'�ƐŚĂůů�ƌĞŵĂŝŶ�ƵŶĂĨĨĞĐƚĞĚ͘�>ĞƐƐ�ƐƚƌŝĐƚ�ĨŽƌŵĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŵĂǇ�ďĞ�ƐƉĞĐŝĨŝĞĚ� ŝŶ� ƚŚĞ�ŶŽƚŝĐĞ�ŽĨ� ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͘�dŚĞ�ĚĞƚĂŝůƐ� ĨŽƌ� ƚŚĞ�
ŐƌĂŶƚŝŶŐ�ĂŶĚ�ƌĞǀŽŬŝŶŐ�ŽĨ�Ă�ƉƌŽǆǇ͕�ĂŶĚ�ƚŚĞ�ĞǀŝĚĞŶĐĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŽĨ�Ă�ƉƌŽǆǇ�
ŚĂǀŝŶŐ�ďĞĞŶ�ŐƌĂŶƚĞĚ͕�ǁŝůů�ďĞ�ĂŶŶŽƵŶĐĞĚ�ŝŶ�ƚŚĞ�ŶŽƚŝĐĞ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͘�dŚĞ�ĞǀŝĚĞŶĐĞ�
ƚŚĂƚ�ƉƌŽǆǇ�ŚĂƐ�ďĞĞŶ�ŐƌĂŶƚĞĚ�ŵĂǇ�ďĞ�ƚƌĂŶƐŵŝƚƚĞĚ�ďǇ�ŵĞĂŶƐ�ŽĨ�ĞůĞĐƚƌŽŶŝĐ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ͕�
ǁŚŝĐŚ� ƐŚĂůů� ďĞ� ƐƉĞĐŝĨŝĞĚ� ŝŶ�ŵŽƌĞ� ĚĞƚĂŝů� ďǇ� ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ͘� dŚĞ� ĚĞƚĂŝůƐ� ǁŝůů� ďĞ�
ĂŶŶŽƵŶĐĞĚ�ŝŶ�ƚŚĞ�ŶŽƚŝĐĞ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͘ 

(4) The management board is authorized to determine that shareholders may attend the 
general meeting by means of electronic communication and, in doing so, may exclusively 
exercise their voting right in accordance with the law and the Articles of Association, but 
not their right to object to or challenge resolutions. The management board shall be 
authorized to determine any details regarding the procedure and the form of the electronic 
communication. The details will be announced in the notice of the general meeting. 

(5) The management board shall be authorized to determine that shareholders may submit 
their votes without attending the general meeting, either by submitting their votes in 
writing or by means of electronic communication (absentee voting). The management 
board shall be authorized to determine details regarding the procedure and the form of 
the electronic communication. The details will be announced in the notice of the general 
meeting.  

 

Α�ϭϴ 

�ŚĂŝƌŝŶŐ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ 

(1) dŚĞ� ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ� ƐŚĂůů� ďĞ� ĐŚĂŝƌĞĚ� ďǇ� ƚŚĞ� ĐŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ͘� /Ĩ� ŚĞ� ŝƐ�
ƵŶĂďůĞ�ƚŽ�ĚŽ�ƐŽ͕�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ƐŚĂůů�ďĞ�ĐŚĂŝƌĞĚ�ďǇ�ĂŶŽƚŚĞƌ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĞŵďĞƌ�
Žƌ� Ă� ƚŚŝƌĚ� ƉĂƌƚǇ͕ � ǁŚŽ� ŝƐ� ĚĞƐŝŐŶĂƚĞĚ� ďǇ� ƚŚĞ� ĐŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ͘� /Ĩ� ŶŽ�
ĚĞƐŝŐŶĂƚŝŽŶ�ŝƐ�ŵĂĚĞ�ďǇ�ƚŚĞ�ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ͕�Ă�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ŵĞŵďĞƌ�
Žƌ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ŝƐ�ĞůĞĐƚĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ďĞĨŽƌĞ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ďǇ�ƚŚĞ�ĂƚƚĞŶĚŝŶŐ�ŵĞŵďĞƌƐ�
ŽĨ�ƚŚĞ�ƐƵƉĞƌǀŝƐŽƌǇ�ďŽĂƌĚ�ǁŝƚŚ�Ă�ƐŝŵƉůĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ĐĂƐƚ�ĂƐ�ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�
ŵĞĞƚŝŶŐ͘͘ 

(2) The chairman shall chair the meeting. He determines the order in which the items on the 
agenda shall be dealt with as well as the manner and the order of voting. He may 
appropriately limit the time of the shareholders͛ right to speak and ask questions; he may in 
particular appropriately determine the time schedule for the course of the meeting, for the 
discussions regarding the individual items on the agenda, and for the individual time to speak 
and ask questions. 
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Α�ϭϵ 

�ĚŽƉƚŝŽŶ�ŽĨ�ƌĞƐŽůƵƚŝŽŶƐ 

(1) dŚĞ�ƌĞƐŽůƵƚŝŽŶƐ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ƐŚĂůů�ƌĞƋƵŝƌĞ�ƚŚĞ�ƐŝŵƉůĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ĐĂƐƚ͕�
ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�ůĂǁ͘�/Ŷ�ĐĂƐĞƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ůĂǁ�ƌĞƋƵŝƌĞƐ�Ă�ŵĂũŽƌŝƚǇ�
ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ƌĞƉƌĞƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�ĂĚŽƉƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ͕�ƚŚĞ�ƐŝŵƉůĞ�ŵĂũŽƌŝƚǇ�ŽĨ�
ƚŚĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ƌĞƉƌĞƐĞŶƚĞĚ�ƐŚĂůů�ďĞ�ƐƵĨĨŝĐŝĞŶƚ͕�ƵŶůĞƐƐ�Ă�ŚŝŐŚĞƌ�ŵĂũŽƌŝƚǇ�ŝƐ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�
ůĂǁ͘��ďƐƚĞŶƚŝŽŶƐ�ƐŚĂůů�ŶŽƚ�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ǀŽƚĞƐ�ĐĂƐƚ͘� /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ƚŝĞ͕�Ă�ƌĞƐŽůƵƚŝŽŶ�
ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ƌĞũĞĐƚĞĚ͘� 

;ϮͿ /Ĩ�Ă�ƐŝŵƉůĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ĐĂƐƚ�ŝƐ�ŶŽƚ�ŽďƚĂŝŶĞĚ�ŝŶ�ĂŶ�ĞůĞĐƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝƌƐƚ�ƌŽƵŶĚ�ŽĨ�
ǀŽƚŝŶŐ͕�Ă�ŵŽƌĞ�ƌĞƐƚƌŝĐƚĞĚ�ǀŽƚĞ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ďĞƚǁĞĞŶ�ƚŚŽƐĞ�ƚǁŽ�ƉĞƌƐŽŶƐ�ǁŚŽ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�
ƚŚĞ�ŚŝŐŚĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ǀŽƚĞƐ͘�tŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ƌĞƐƚƌŝĐƚĞĚ�ǀŽƚĞ͕�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ƌĞĐĞŝǀĞƐ�
ƚŚĞ�ŵŽƐƚ�ǀŽƚĞƐ�ƐŚĂůů�ǁŝŶ͖�ŝŶ�ĐĂƐĞ�ŽĨ�Ă�ƚŝĞ�ǀŽƚĞ͕�ƚŚĞ�ĐŚĂŝƌŵĂŶ�ƐŚĂůů�ĚƌĂǁ�ƚŚĞ�ĚĞĐŝƐŝǀĞ�ůŽƚ͘ 

 

Α�ϮϬ 

DŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ 

dŚĞ�ƉƌŽĐĞĞĚŝŶŐƐ� ŽĨ� ƚŚĞ� ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ� ƐŚĂůů� ďĞ� ƌĞĐŽƌĚĞĚ� ŝŶ�ŵŝŶƵƚĞƐ�ǁŚŝĐŚ� ĂƌĞ� ƐŝŐŶĞĚ�ďǇ� ƚŚĞ�
ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͕�ƵŶůĞƐƐ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ�ƚŚĞƌĞŽĨ�ŝƐ�ƐƚŝƉƵůĂƚĞĚ�ďǇ�ůĂǁ͘ 

 

 

Α�Ϯϭ 

ZĞƐĞƌǀĞƐ 

;ϭͿ /Ĩ� ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ďŽĂƌĚ� ĂŶĚ� ƚŚĞ� ƐƵƉĞƌǀŝƐŽƌǇ� ďŽĂƌĚ� ĂƉƉƌŽǀĞ� ƚŚĞ� ĂŶŶƵĂů� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͕�ƚŚĞǇ�ŵĂǇ�ƚƌĂŶƐĨĞƌ�ĂŵŽƵŶƚƐ�ŽĨ�ƵƉ�ƚŽ�ŚĂůĨ�ŽĨ�ƚŚĞ�ŶĞƚ�ƉƌŽĨŝƚƐ�ƚŽ�ŽƚŚĞƌ�ƌĞǀĞŶƵĞ�
ƌĞƐĞƌǀĞƐ͖�ƚŚĞǇ�ĂƌĞ�ĨƵƌƚŚĞƌŵŽƌĞ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ƚƌĂŶƐĨĞƌ�ĨƵƌƚŚĞƌ�ĂŵŽƵŶƚƐ�ŽĨ�ƵƉ�ƚŽ�Ă�ƋƵĂƌƚĞƌ�ŽĨ�
ƚŚĞ�ŶĞƚ�ƉƌŽĨŝƚƐ�ƚŽ�ŽƚŚĞƌ�ƌĞǀĞŶƵĞ�ƌĞƐĞƌǀĞƐ͕�ĂƐ�ůŽŶŐ�ĂƐ�ƐƵĐŚ�ŽƚŚĞƌ�ƌĞǀĞŶƵĞ�ƌĞƐĞƌǀĞƐ�ĚŽ�ŶŽƚ�
ĞǆĐĞĞĚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů͕�ĂŶĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĞǇ�ǁŽƵůĚ�ŶŽƚ�ĞǆĐĞĞĚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�
ĐĂƉŝƚĂů�ĂĨƚĞƌ�ƐƵĐŚ�ƚƌĂŶƐĨĞƌ͘ 

;ϮͿ tŚĞŶ�ĐĂůĐƵůĂƚŝŶŐ�ƚŚĞ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞƚ�ƉƌŽĨŝƚƐ�ƚŽ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ŽƚŚĞƌ�ƌĞǀĞŶƵĞ�ƌĞƐĞƌǀĞƐ�
ƉƵƌƐƵĂŶƚ�ƚŽ�ƐƵďͲƐĞĐƚŝŽŶ�ϭͿ͕�ĂůůŽĐĂƚŝŽŶƐ�ƚŽ�ĐĂƉŝƚĂů�ƌĞƐĞƌǀĞƐ�ĂŶĚ�ĂŶǇ�ůŽƐƐĞƐ�ĐĂƌƌŝĞĚ�ĨŽƌǁĂƌĚ�
ƐŚĂůů�ĨŝƌƐƚ�ďĞ�ĚĞĚƵĐƚĞĚ͘ 

Α�ϮϮ 

�ƉƉƌŽƉƌŝĂƚŝŽŶ�ŽĨ�ƉƌŽĨŝƚƐ 

;ϭͿ dŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ƐŚĂůů�ƌĞƐŽůǀĞ�ŽŶ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ƉƌŽĨŝƚ�ƌĞƐƵůƚŝŶŐ�
ĨƌŽŵ�ƚŚĞ�ĂƉƉƌŽǀĞĚ�ĂŶŶƵĂů�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ŵĂǇ�ĂůƐŽ�ƌĞƐŽůǀĞ�ƚŽ�
ŵĂŬĞ� Ă� ĚŝƐƚƌŝďƵƚŝŽŶ� ŝŶ� ŬŝŶĚ͕� ŝŶ� ǁŚŽůĞ� Žƌ� ŝŶ� ƉĂƌƚ͕� ŝŶ� ĂĚĚŝƚŝŽŶ� ƚŽ� Žƌ� ŝŶƐƚĞĂĚ� ŽĨ� Ă� ĐĂƐŚ�



 

 
 �� 

ĚŝƐƚƌŝďƵƚŝŽŶ͘� /ƚ� ŵĂǇ� ĂůƐŽ� ĚĞƚĞƌŵŝŶĞ� ĂŶ� ĂƉƉƌŽƉƌŝĂƚŝŽŶ� ŽƚŚĞƌ� ƚŚĂŶ� ƚŚĞ� ŽŶĞ� ƉƌŽǀŝĚĞĚ� ŝŶ�
^ĞĐ͘ ϱϴ;ϯͿ�ƐĞŶƚ͘�ϭ��Ŭƚ'͘ 

;ϮͿ ��ƌĞƐŽůƵƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�Ă�ĐĂƉŝƚĂů�ŝŶĐƌĞĂƐĞ�ŵĂǇ�ĞƐƚĂďůŝƐŚ�Ă�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ƉƌŽĨŝƚƐ�ĨŽƌ�ŶĞǁůǇ�
ŝƐƐƵĞĚ�ƐŚĂƌĞƐ�ŝŶ�ĚĞǀŝĂƚŝŽŶ�ĨƌŽŵ�^ĞĐ͘�ϲϬ;ϮͿ�ƐĞŶƚ͘�ϯ��Ŭƚ'͘ 

Α�Ϯϯ 

&ŽƌŵĂƚŝŽŶ�ĐŽƐƚƐ 

dŚĞ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĨŽƌŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƚŽĐŬ�ĐŽƌƉŽƌĂƚŝŽŶ�;�ŬƚŝĞŶŐĞƐĞůůƐĐŚĂĨƚͿ�
ƐŚĂůů�ďĞ�ďŽƌŶĞ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƵƉ�ƚŽ�Ă�ƚŽƚĂů�ĂŵŽƵŶƚ�ŽĨ��hZ�ϱ͕ϭϭϮ͘ϵϮ͘ 

 

�ĞƌƚŝĨŝĐĂƚĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�^ĞĐ͘�ϭϴϭ��Ŭƚ' 

/� ŚĞƌĞďǇ� ĐĞƌƚŝĨǇ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ^ĞĐ͘� ϭϴϭ� �Ŭƚ'� ;'ĞƌŵĂŶ� ^ƚŽĐŬ� �ŽƌƉŽƌĂƚŝŽŶ� �ĐƚͿ� ƚŚĂƚ� ƚŚĞ�
ĂŵĞŶĚĞĚ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ� ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ĂƌĞ� ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ� ƚŚĞ� ƌĞƐŽůƵƚŝŽŶƐ�ŽĨ� ƚŚĞ�
ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ĂŵĞŶĚŵĞŶƚƐ�ƚŽ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�:ƵŶĞ�ϭϬ͕�ϮϬϮϭ�;ŵǇ�
ŶŽƚĂƌŝĂů�ĚĞĞĚ�ŶƵŵďĞƌ�ϲϯϴͬϮϬϮϭ�Z�Ϳ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ƵŶĂŵĞŶĚĞĚ�ƉƌŽǀŝƐŝŽŶƐ�ĐŽƌƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ǁŽƌĚŝŶŐ�
ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�ůĂƐƚ�ƐƵďŵŝƚƚĞĚ�ƚŽ�ƚŚĞ��ŽŵŵĞƌĐŝĂů�ZĞŐŝƐƚĞƌ͘  

�ĞƌůŝŶ͕�ϭϬ�:ƵŶĞ�ϮϬϮϭ 
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