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July 30, 2015

By Electronic Mail

U.S. Department of Energy

Office of Fossil Energy

Office of Oil and Gas Global Security and Supply

fergas@hq.doe.gov

P.O. Box 44375

Washington, D.C. 20026-4375

Attention: Venture Global Calcasieu Pass, LLC

FE Docket Nos. 13-69-LNG, 14-88-LNG and 15-25-LNG

Supplement to Applications re. Lease Option Agreement

Dear Sirs & Madams:

Venture Global Calcasieu Pass, LLC (“Calcasieu Pass”) hereby submits to the Department of

Energy, Office of Fossil Energy (“DOE/FE”) this supplement to its pending applications in FE Docket

Nos. 13-69-LNG, 14-88-LNG and 15-25-LNG for long-term, multi-contract authorization to export of

LNG to countries with which the United States does not have a Free-Trade Agreement requiring the

national treatment of natural gas of liquefied natural gas. 1/

Calcasieu Pass hereby provides this supplement to its applications containing a copy of a Lease

Option Agreement relating to additional acreage that has been added to the project. The attached

Lease Option Agreement represents an exclusive agreement for an option to lease an additional

sixty-one (61) acres adjacent to the existing project site in Cameron Parish, Louisiana.

Calcasieu Pass previously submitted to DOE/FE an Amended and Restated Lease Option

Agreement for its approximately two hundred and three (203) acre project site.2/ With the additional

1/ The applications in FE Docket Nos. 13-69-LNG and 14-88-LNG were originally filed by Venture
Global LNG, LLC. Venture Global Calcasieu Pass, LLC was recognized as the current applicant in the
“Notice of Corporate Reorganization or Change in Control And Amendment For Pending Applications To
Export Liquefied Natural Gas To Non-Free Trade Agreement Countries,” issued in the captioned
proceedings on Nov. 26, 2014. The application in FE Docket No. 15-25-LNG was submitted by Venture
Global Calcasieu Pass, LLC.

2/ Filed December 22, 2014 in FE Docket Nos. 13-69-LNG and 14-88-LNG. The Amended and
Restated Lease Option Agreement consolidated three lease option agreements which were previously
provided as an attachment to the application in Docket 14-88-LNG, as well as in a supplement filed in
Docket 13-69-LNG on December 12, 2013.
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acreage reflected in the Lease Option Agreement, Calcasieu Pass has the exclusive option to lease

approximately two hundred and sixty-four (264) acres for the project site.

As with its previously filed lease option agreements, Calcasieu Pass has redacted certain

confidential terms from the Lease Option Agreement filed herewith.

Thank you for your attention to this matter. Please contact me if you have any questions or would

like additional information regarding this supplement filing or the pending Calcasieu Pass

applications.

Respectfully submitted,

J. Patrick Nevins

Hogan Lovells US LLP

Partner

patrick.nevins@hoganlovells.com

D (202) 637-6441

Counsel to Venture Global Calcasieu Pass, LLC

Enclosures

cc: John Anderson

Edward Myers

Service List
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UNITED STATES OF AMERICA

DEPARTMENT OF ENERGY

OFFICE OF FOSSIL ENERGY

In the Matter of: )

) Docket Nos. 13-69-LNG

Venture Global Calcasieu Pass, LLC ) and 14-88-LNG

CERTIFICATE OF SERVICE

I hereby certify that, on this the 30th day of July, 2015, I have caused the attached Supplement To

Applications Re: Lease Option Agreement of Venture Global Calcasieu Pass, LLC to be served on all parties

listed on the service lists for these proceedings maintained by the Department of Energy, Office of Fossil

Energy.

/s/ J. Patrick Nevins

J. Patrick Nevins
HOGAN LOVELLS US LLP
555 Thirteenth Street, NW
Washington, D.C. 20004
(202) 637-6441
patrick.nevins@hoganlovells.com
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REAL ESTATE LEASE OPTION AGREEMENT 

(61 ACRES) 

BE IT KNOWN that on May 19, 2015 (the "Effective Date"), before the undersigned 

Notaries Public, duly commissioned and qualified in and for their respective State and 

County/Parish, and in the presence of the undersigned competent witnesses personally came and 

appeared: 

Venture Global Calcasieu Pass, LLC (the "PROJECT COMPANY"), a Delaware limited 

liability company, herein represented by its duly authorized, undersigned representatives; 

and 

(the "LANDLORD" 

who hereinafter collectively declare that: 

W1TNES SETH: 

WHEREAS, the LANDLORD is an owner of all right, title and interest in the tract of land 

located in Sections 36 and 37, Township 15 South, Range 10 West, consisting of approximately 

sixty-one (61) acres, as more particularly described in the legal description attached hereto as 

Exhibit A (the "Project Site"); 

WHEREAS, the PROJECT COMPANY desires to evaluate the Project Site for the 

development, financing, construction, ownership, operation and maintenance of certain facilities 

permitted by law, currently anticipated to be related to the import and/or export of liquefied 

natural gas ("LNG"), including marine terminals, LNG storage, gas liquefaction and 

regasification, pipelines and easements, and all ancillary facilities and activities reasonably 

associated therewith, including landscaping, berms, parking and administration (collectively, the 

"Facility"); 

WHEREAS, the PROJECT COMPANY and the LANDLORD are parties to that certain 
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(the 

Amended and Restated Real Estate Lease Option Agreement (203 Acres), dated as of November 

20, 2014 (the "First Option Agreement") pursuant to which LANDLORD granted PROJECT 

COMPANY the right to lease a tract of land that is approximately two hundred three (203) acres 

(the "Additional Parcel") pursuant to the terms thereof; and 

WHEREAS, on terms and conditions acceptable to the LANDLORD, the LANDLORD 

has agreed to enter into this Real Estate Lease Option Agreement (this "Option Agreement") to 

give PROJECT COMPANY the opportunity to assess the Project Site for purposes of 

developing, financing, constructing, owning, operating and maintaining the Facility, and any 

other facilities related to the operations of the PROJECT COMPANY as described above 

(collectively, the "Project"). 

NOW, THEREFORE, in consideration of the above recitals and the mutual covenants 

hereinafter contained, the parties herein covenant and agree as follows: 

AGREEMENT 

I. 	PARTIES AND EFFECTIVNESS. This Option Agreement is between the LANDLORD 

and the PROJECT COMPANY, and shall be effective for all purposes as of the Effective Date 

on the terms and conditions hereinafter set forth, to-wit: 

2. 	IRREVOCABLE AND EXCLUSIVE OPTION TO LEASE. 

A. For and in consideration of the mutual covenants hereinafter contained, the 

LANDLORD does hereby grant on the Effective Date unto PROJECT COMPANY, or its 

assignee, an irrevocable and exclusive option to lease the Project Site (the "Option"), on the 

terms and conditions set forth in the attached and annexed Ground Lease Agreement (the 

"Ground Lease") marked as Annex A. 

B. As consideration for the Option, the PROJECT COMPANY shall make an option 

payment to LANDLORD in an amount equal to 

"Initial Option Payment") within fifteen (15) days of the Effective Date. The Option is hereby 

granted to PROJECT COMPANY for a period of 	 from the Effective Date 

(the "Initial Option Period"). 
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C. 	The Initial Option Period shall be subject to an extension for up to an additional 

(the "First Extended Option Period") for any reason that the PROJECT 

COMPANY deems necessary in its sole discretion. The right to extend the Initial Option Period 

for the First Extended Option Period may be exercised by PROJECT COMPANY in its sole 

discretion in accordance with Section 4 below. If PROJECT COMPANY exercises its right to 

extend the Initial Option Period, then PROJECT COMPANY will make a payment to 

LANDLORD in the amount equal to 	 (an 

"Additional Option Payment,") within fifteen (15) calendar days after exercising such right in 

accordance with Section 4 below. 

D. The First Extended Option Period shall be subject to an extension for up to an 

additional 
	

(the "Second Extended Option Period," together with the Initial 

Option Period and the First Extended Option Period, the "Option Period") for any reason that the 

PROJECT COMPANY deems necessary in its sole discretion. The right to extend the First 

Extended Option Period for the Second Extended Option Period may be exercised by PROJECT 

COMPANY in its sole discretion in accordance with Section 4 below. If PROJECT COMPANY 

exercises its right to extend the First Extended Option Period, then PROJECT COMPANY will 

make a payment to LANDLORD in an amount equal to 

(the "Second Additional Option Payment," and, collectively with the Initial Option 

Payment and the Additional Option Payment, the "Option Payments") within fifteen (15) 

calendar days after exercising such right in accordance with Section 4 below. 

E. In order to exercise the Option to lease the Project Site, PROJECT COMPANY 

shall give written notice to the LANDLORD of its intention to lease the Project Site in 

accordance with the provisions of Section 4 herein. If PROJECT COMPANY fails to timely 

exercise the Option during any Option Period, no further payments shall be due by PROJECT 

COMPANY and this Option Agreement shall be terminated and be of no further force or effect. 

If PROJECT COMPANY timely exercises the Option, the parties shall close the transaction 

contemplated by this Option Agreement by executing and delivering the Ground Lease (the 

"Closing") on or before the date that is fifteen (15) days after the exercise of the Option (the date 

of the execution of the Ground Lease is hereinafter referred to as the "Closing Date"), as such 

time period may be extended pursuant to Section 7A. All Option Payments made by PROJECT 
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COMPANY under this Option Agreement shall be considered consideration for the Option to 

enter into the Ground Lease, but shall not be deemed or considered rent, rental, or used as a 

credit against any rent or other amount owning under the Ground Lease. 

3. CONTEGUITY OF PARCELS. The Project Site is intended to be one tract in a 

continuous expanse and the Project Site is intended to be contiguous with the Additional Parcel. 

LANDLORD warrants that the Project Site is, and the Project Site and the Additional Parcel are, 

contiguous and continuous and not interrupted by any breaks or breaches. 

4. EXERCISE OF OPTION/EXTENDED OPTION PERIOD. 

A. The Option to lease the Project Site for the Initial Option Period shall be effected 

by the execution by the parties of this Option Agreement and the payment by PROJECT 

COMPANY of the Initial Option Payment. The Option to lease the Project Site by extending the 

Initial Option Period for the First Extended Option Period, or extending the First Extended 

Option Period for the Second Extended Option Period, as set forth above, must be effected in 

each case, if at all, by delivery of a written notice from PROJECT COMPANY to the 

LANDLORD in substantially the form of Exhibit B with the appropriate blanks completed on or 

before the expiration of the Initial Option Period or the First Extended Option Period, as 

applicable. The option to lease the Project Site, on the terms and conditions set forth in the 

attached and annexed Ground Lease marked as Annex A and to proceed to Closing shall be 

exercised during any Option Period, if at all, by delivery of a written notice from PROJECT 

COMPANY to the LANDLORD in substantially the form of Exhibit B with the appropriate 

blanks completed on or before the expiration of the Option Period, as applicable. Failure to 

timely exercise the Option or to extend the Initial Option Period or the First Extended Option 

Period shall automatically terminate the right of PROJECT COMPANY to exercise the Option 

or to extend any Option Period, as applicable. 

B. LANDLORD and PROJECT COMPANY acknowledge and agree that if 

PROJECT COMPANY exercises the Option to lease the Project Site in accordance with this 

Section 4 and PROJECT COMPANY exercises the option to lease the Additional Parcel in 

accordance with the terms and conditions of the First Option Agreement, at PROJECT 

COMPANY' s option, the Ground Lease executed by LANDLORD and PROJECT COMPANY 
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shall include both the Project Site and the Additional Parcel. 

5. CONSIDERATION FOR THE LEASE OF PROJECT SITE. If PROJECT COMPANY 

meets all required conditions and timely exercises the Option to lease the Project Site, the 

LANDLORD shall comply with all terms and conditions of this Option Agreement as hereinafter 

set forth to lease the Project Site to PROJECT COMPANY on the Closing Date for the 

consideration as stated in the Ground Lease (as herein attached as Annex A) and in accordance 

with the provisions of this Option Agreement and the Ground Lease. To the extent the terms of 

this Option Agreement conflict with the provisions of the Ground Lease, on and after the Closing 

Date, the provisions of the Ground Lease shall control. 

6. PROJECT COMPANY'S RIGHTS AND LANDLORD'S OBLIGATIONS DURING 

THE OPTION PERIOD. 

A. 	At all times during the Option Period and at its cost, PROJECT COMPANY shall 

have, and its employees, agents, representatives, contractors and consultants shall have, 

reasonable access to the Project Site for the purpose of determining the suitability of the Project 

Site and performing any and all other inspections, analyses, tests and other due diligence that 

PROJECT COMPANY deems necessary or desirable in its sole discretion, including, without 

limitation, (i) developing preliminary engineering, design and construction information relative 

to the facilities required to comprise and support the Project, (ii) performing site assessments of 

the Project Site by a contractor or contractors, including, without limitation, Phase I and Phase II 

environmental site assessments and any other environmental assessments that PROJECT 

COMPANY or any governmental entity regulating or entity financing the Project deems 

necessary, (iii) performing engineering design, geotechnical, geophysical, seismic, 

archaeological and land surveys and assessments of and around the Project Site, (iv) performing 

tests and inspections of improvements, structures, wells, septic tanks, underground storage tanks, 

soils, geologic hazards, utility lines and systems located on or under, the Project Site, 

(v) conducting soil borings upon the Project Site, for purposes of analyzing such soils, 

(vi) interviewing persons familiar with the Project Site, (vii) conducting design activities; 

(viii) performing a land survey and title review, and (ix) any other actions or activities deemed 

by PROJECT COMPANY, in its sole discretion, to be necessary or desirable for PROJECT 
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COMPANY to inspect, assess and establish the suitability of the Project Site or assess 

compliance with this Option Agreement (collectively, the "Project Site Activities"). The 

LANDLORD acknowledges and agrees that PROJECT COMPANY shall not incur any liability 

for any hazardous materials and/or substances, including NORM, asbestos, and PCBs 

(collectively, "Hazardous Substances"), existing on the Project Site, as of Closing Date and shall 

not incur any liability for discovery of such Hazardous Substances. Notwithstanding anything to 

the contrary in this Option Agreement, PROJECT COMPANY and its employees, agents, 

representatives, contractors and consultants shall have access to the Project Site, during any 

Option Period, unless and until the Closing Date or the expiration or termination of this Option 

Agreement. After the Closing Date, PROJECT COMPANY shall have access to the Project Site 

pursuant to the terms of the Ground Lease. PROJECT COMPANY shall take reasonable 

measures to ensure that its employees, agents, representatives, contractors and consultants, in 

conducting any Project Site Activities, have all appropriate insurance policies for the nature of 

their activities hereunder (and provide copies thereof to LANDLORD) and comply with all 

applicable laws, rules, regulations, ordinances and decrees of any governmental body. Excluding 

any materials owned by third parties, proprietary information of the PROJECT COMPANY, 

materials subject to obligations of confidentiality or other restrictions or materials that cannot 

easily be separated from materials pertaining to property other than the Project Site, all reports, 

plats, maps, surveys, soil studies, soil reports, or such other similar information pertaining solely 

to the physical condition of the Project Site developed by PROJECT COMPANY or its agents or 

contractors pursuant to the Project Site Activities prior to the Closing Date ("Data") shall be 

provided to LANDLORD at no cost within thirty (30) calendar days following the expiration of 

this Option Agreement. LANDLORD acknowledges and agrees that PROJECT COMPANY 

owns all such Data, subject to LANDLORD's right to utilize such Data for any purpose without 

further consent or approval of PROJECT COMPANY. 

B. 	No later than thirty (30) days after the Effective Date, the LANDLORD shall 

provide to PROJECT COMPANY, at the LANDLORD's expense: (i) copies of any and all title 

insurance policies, title abstracts, title commitments, title exception documents and vesting deeds 

for the Project Site; (ii) copies of any surveys, environmental assessments, audits, test results or 

reports, wetland mitigation documentation, engineering studies or surveys and soil conditions 

reports or studies, within the LANDLORD's possession or access or that of its attorneys, 
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consultants, contractors and/or engineers; (iii) copies of any and all Governmental Approvals (as 

hereinafter defined) that apply to or that the LANDLORD has obtained for the Project Site; 

(iv) copies of all contracts, leases, agreements, security agreements, servitudes, liens and 

obligations currently in effect relating to the Project Site; (v) copies of any documents relating to 

pending litigation, written threats of litigation, legal violations, zoning changes or development 

moratoriums, and (vi) copies of any other information the LANDLORD may possess or have 

access to regarding the Project Site, if any (collectively, "Project Site Materials"). It is 

understood and agreed that LANDLORD does not have any obligation to procure or commission 

the production of any of the documents set forth in this paragraph. The parties acknowledge and 

agree that the LANDLORD's obligation to provide this information is on-going during the 

Option Period, to the extent that any such information becomes available to or is created by or 

for the LANDLORD following the Effective Date. 

C. The LANDLORD shall support PROJECT COMPANY in its efforts to complete 

and obtain (i) all federal, state and local regulatory permits and approvals, including the issuance 

of any Department of Energy and Federal Energy Regulatory Commission permits, special use 

permits, building permits, zoning matters, environmental permits, and any other permits, 

approvals or ordinances deemed necessary or desirable by PROJECT COMPANY, in its sole 

discretion, in order to construct, develop and operate the Project on the Project Site 

("Governmental Approvals"), and (ii) satisfactory results from the Project Site Activities, and 

will be obligated to execute appropriate documentation to waive its right to require wetlands 

mitigation to be completed on the Project Site, in such form as necessary to allow PROJECT 

COMPANY to complete such wetlands mitigation at locations other than LANDLORD'S 

property. It is understood and agreed that this agreement to support does not obligate 

LANDLORD to pay for, incur any expense, or contribute to the payment of any permits, 

approvals, or other documentation needed by PROJECT COMPANY. 

D. After the Effective Date and until the Closing Date, unless the PROJECT 

COMPANY agrees in writing otherwise, LANDLORD and its employees, contractors and agents 

(i) shall maintain the Project Site in the same condition as it was on the Effective Date, 

reasonable wear and tear excepted, and otherwise operate and maintain the Project Site in the 

same manner as before the making of this Option Agreement (which has traditionally been 
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limited to bush hogging the Project Site once or twice a year, in LANDLORD's discretion), (ii) 

shall not take any action and shall not cause any third party to take any action that would 

materially alter or affect the condition of the Project Site, including but not limited by causing a 

casualty or introducing, releasing, storing or exacerbating any Hazardous Substances upon, 

around or under any portion of the Project Site or into the ground water beneath or adjacent to 

the Project Site or the Calcasieu Ship Channel, and (iii) shall comply with any notices of legal 

violations or court orders affecting the Project Site. If LANDLORD becomes aware prior to the 

Closing Date of any introduction, release, storage or exacerbation of any Hazardous Substances 

upon, around or under any portion of the Project Site or into the ground water beneath or 

adjacent to the Project Site or the Calcasieu Ship Channel, then LANDLORD shall notify 

PROJECT COMPANY in writing within three (3) calendar days after LANDLORD becomes 

aware of the same. If the LANDLORD violates this Section 6.D, then the LANDLORD shall 

take all reasonable actions to cure or remedy such violation at its sole cost and expense. If the 

LANDLORD is unable to cure or remedy such violation by the Closing Date and such violation 

results or would result in the PROJECT COMPANY being unable to exercise peaceful 

possession under the Ground Lease, then PROJECT COMPANY shall have the option in its sole 

discretion (to be exercised in a written notice delivered to the LANDLORD) to: (a) grant the 

LANDLORD additional time within which to cure the violation, and in such event the Closing 

shall be extended for such time necessary to cure the violation (in which case PROJECT 

COMPANY and the LANDLORD shall continue to have all of the rights and obligations set 

forth in this Option Agreement until the Closing); (b) elect not to enter into the Ground Lease, 

whereupon the LANDLORD shall immediately refund any and all Option Payments paid to the 

LANDLORD and the LANDLORD shall reimburse PROJECT COMPANY for PROJECT 

COMPANY's actual third party costs and expenses incurred in the due diligence and/or 

development of the Project Site; or (c) waive such violation and proceed to close the Ground 

Lease, as provided in Section 7E, below. 

E. 	The Project Site is currently bisected by Davis Road. PROJECT COMPANY and 

LANDLORD acknowledge and agree that PROJECT COMPANY cannot utilize the Project Site for 

the Project, its intended purpose, with such road on the Project Site. LANDLORD and PROJECT 

COMPANY agree to use all reasonable best efforts with Cameron Parish Police Jury and any other 

state or local regulatory authority to cause the relocation of Davis Road away from the Project Site 
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to the east, on terms and conditions acceptable to PROJECT COMPANY in its sole discretion. In 

doing so, LANDLORD shall retain the Project Site's access to a public road, allowing construction 

and operation of the Project without additional easements, right-of-ways or improvements required 

at the expense of PROJECT COMPANY. LANDLORD and PROJECT COMPANY shall not be 

required hereunder to incur any cost or expense for the engineering, contracting, construction, etc., 

for the relocation of Davis Road. With respect to the foregoing, the Parties acknowledge and agree 

that LANDLORD has no authority or control over the public bodies or governmental agencies with 

jurisdiction over the removal or relocation of Davis Road. 

7. 	ADDITIONAL RIGHTS AND LANDLORD'S OBLIGATIONS PENDING EXERCISE 

OF LEASE OPTION. During the Option Period, the LANDLORD and PROJECT COMPANY 

hereby agree as follows: 

A. 	Verification of Title and Survey. 

(i) 	PROJECT COMPANY, at PROJECT COMPANY's expense, may obtain 

a title insurance commitment ("Title Commitment") to be issued by a title insurance company 

acceptable to PROJECT COMPANY in its sole discretion ("Title Company"), pursuant to which 

the Title Company shall commit to issue the most current ALTA extended coverage leasehold 

title insurance policy to PROJECT COMPANY ("Leasehold Title Policy") and the most current 

ALTA leasehold title loan insurance policy to any lender(s) of PROJECT COMPANY ("Lender 

Title Policy", and collectively with the Leasehold Title Policy, the "Title Polices"), each in forms 

and insurable amounts reasonably acceptable to PROJECT COMPANY and its lenders and with 

such endorsements as PROJECT COMPANY and its lenders may reasonably request. The Title 

Commitment shall show the LANDLORD to be vested with good, marketable and complete 

ownership interest of the Project Site, subject only to the following matters (the "Permitted 

Exceptions"): ad valorem real estate taxes for the current year and subsequent years, not yet due 

and payable; all applicable recorded zoning ordinances and regulations; and such other matters 

as shall be satisfactory to PROJECT COMPANY, in PROJECT COMPANY's sole discretion. 

A copy of any such Title Commitment and any final Title Policies obtained by PROJECT 

COMPANY shall be provided to LANDLORD at no cost to LANDLORD. 

(ii) PROJECT COMPANY may obtain, at PROJECT COMPANY's expense, 
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a current staked ALTA/ACSM survey of the Project Site, complying with the current Minimum 

Standard Detail Requirements for ALTA/ACSM Surveys and including any Table A items that 

PROJECT COMPANY may request in its sole discretion ("Survey"), prepared by a surveyor or 

engineer licensed in Louisiana with a certificate attached thereto executed by the surveyor in the 

form of the current Minimum Standard Detail Requirements certificate for ALTA/ACSM 

surveys. The Survey shall reflect the boundaries of the Project Site and all improvements, 

servitudes, highways, pipeline, utility and other rights-of-way, flood zone classifications and 

other matters affecting or abutting the Project Site, and shall be in a form sufficient to induce the 

Title Company to delete all standard and printed exceptions contained in the Title Commitment. 

A copy of any such Survey obtained by PROJECT COMPANY shall be provided to 

LANDLORD at no cost to LANDLORD. 

(iii) PROJECT COMPANY shall have until sixty (60) days prior to the 

expiration of the Option Period (the "Title Review Period") to notify the LANDLORD of any 

title defects, encumbrances, servitudes, use restrictions or other matters noted in the Title 

Commitment, the Survey, or elsewhere that PROJECT COMPANY requires to be removed or 

corrected prior to the Closing Date ("Title Objections"). 

(iv) The Title Commitment will show that all standard exceptions will be 

deleted from the Leasehold Title Policy (and from the Lender Title Policy, if PROJECT 

COMPANY has requested one), when issued, and that the "gap" will be deleted as of the Closing 

Date. If, within the Title Review Period, PROJECT COMPANY notifies the LANDLORD of 

any Title Objections, the LANDLORD shall use its diligent, good faith, best efforts to cure and 

eliminate the Title Objections at the LANDLORD's expense. To the extent Title Objections 

remain, PROJECT COMPANY shall have the right to make additional requirements or 

objections as to title, up until the Closing Date, in the event any title or survey update or 

endorsement to the Title Commitment discloses matters not shown in the Title Commitment or 

Survey ("Additional Title Objections" and together with the initial Title Objections, the "Title 

Objections"). As long as this Option Agreement remains in effect, the LANDLORD shall not 

convey all or any interest in the Project Site to any third party (an "Unauthorized Transfer") and, 

without PROJECT COMPANY's prior written consent, in its sole discretion, the LANDLORD 

shall not grant or amend any lease, easement, right of way, license, permit to use, servitude, lien, 
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security interest or other encumbrance on the Project Site (an "Unauthorized Encumbrance"). If 

the LANDLORD is unable to cure the Title Objections, Unauthorized Transfer(s) or 

Unauthorized Encumbrance(s) by the Closing Date, PROJECT COMPANY shall have the option 

in its sole discretion (to be exercised in a written notice delivered to the LANDLORD) to: 

(a) grant the. LANDLORD additional time within which to cure the Title Objections, 

Unauthorized Transfer(s) or Unauthorized Encumbrance(s), and in such event the Option Period 

and Closing shall be extended for such time necessary to cure the Title Objections, Unauthorized 

Transfer(s) and Unauthorized Encumbrance(s) (in which case PROJECT COMPANY and the 

LANDLORD shall continue to have all of the rights and obligations set forth in this Option 

Agreement until the Closing); (b) elect not to enter into the Ground Lease, whereupon the 

LANDLORD shall immediately refund any and all Option Payments paid to the LANDLORD 

and the parties will be relieved from further liability hereunder, unless the LANDLORD 

defaulted in its obligations under this Option Agreement (including but not limited to causing 

and failing to cure a Title Objection, an Unauthorized Transfer or an Unauthorized 

Encumbrance) or acted in a commercially unreasonable manner in not curing such Title 

Objections, Unauthorized Transfer(s) or Unauthorized Encumbrance(s), in which event the 

PROJECT COMPANY may exercise any other rights or remedies available at law or equity; or 

(c) waive one or more of the Title Objections, Unauthorized Transfers or Unauthorized 

Encumbrances (at which point such Title Objections, Unauthorized Transfers or Unauthorized 

Encumbrances will become Permitted Exceptions) and proceed to the Closing, as provided in 

Section 7E below. 

(v) For purposes of clarification, if the Survey reflects encroachments, non- 

contiguity, overlaps, strips, gaps, rights-of-way or other encumbrances or interests on or in the 

Project Site, not appearing in the mortgage or conveyance records of Cameron Parish, or if the 

Project Site, consists of two or more parcels which are not contiguous along the entire length of 

their common boundary, such defects may also be raised as a Title Objection as described in 

Section 7A(iv) above. 

(vi) Notwithstanding anything to the contrary in this Option Agreement, 

PROJECT COMPANY's obligation to lease the Project Site following exercise of the Option is 

expressly conditioned on Final Approval (as hereinafter defined) with respect to all 
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Governmental Approvals. "Final Approval" shall be the date when: (a) all of the Governmental 

Approvals for the financing and construction of the Project have been approved and have been 

issued and made effective, in forms and with conditions satisfactory to PROJECT COMPANY; 

(b) the time has passed for appeal of all Governmental Approvals; and (c) any appeals or 

litigation with respect to clause (b) above have been prosecuted and fully and finally resolved in 

a manner satisfactory to PROJECT COMPANY. PROJECT COMPANY agrees to diligently 

pursue obtaining all Governmental Approvals and satisfying all requirements in connection 

therewith. The LANDLORD agrees that PROJECT COMPANY shall have the authority to 

apply for all Governmental Approvals necessary for the approval, authorization, and 

commencement of the Project and to cooperate with PROJECT COMPANY in obtaining and 

satisfying the requirements of any necessary Governmental Approvals. No Governmental 

Approvals shall be binding on the LANDLORD or create any obligations to be fulfilled by the 

LANDLORD unless the LANDLORD specifically consents to be bound by such obligations. 

B. 	LANDLORD's Representations. The LANDLORD warrants, covenants and 

represents, during the term of this Option Agreement, the following to PROJECT COMPANY 

with full knowledge that PROJECT COMPANY is relying upon same in agreeing to enter into 

this Option Agreement: 

(i) The LANDLORD owns the Project Site. The LANDLORD has the full 

power and authority to make, deliver, enter into and perform pursuant to the terms and 

conditions of this Option Agreement and to consummate the transactions described in this 

Option Agreement and the Ground Lease, and has taken all necessary action and proceedings to 

authorize the execution, delivery and performance of the terms and conditions of this Option 

Agreement and the Ground Lease. No further consent of any person or entity is required in 

connection with the execution and delivery of, or performance by the LANDLORD of its 

obligations under this Option Agreement and the Ground Lease. 

(ii) This Option Agreement and the documents to be executed and delivered 

by the LANDLORD in connection with the consummation of this Option Agreement are (and 

when the Option is exercised and the Closing has occurred, the Ground Lease will be) valid, 

binding and enforceable in accordance with their respective terms and conditions. 
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(iii) The execution, delivery and performance by the LANDLORD of this 

Option Agreement and the Ground Lease are not precluded by, and will not violate, any 

provisions of any existing law, statute, rule or regulation in Louisiana or any judgment, order, 

decree, writ or injunction of any court, governmental department, commission, board, bureau or 

agency, and will not result in a breach of, or default under, any agreement, mortgage, contract, 

undertaking or other instrument or document to which the LANDLORD is a party or by which 

the LANDLORD is bound or to which the LANDLORD or any portion of the Project Site is 

subject. 

(iv) No portion of the Project Site (other than Davis Road) is being or 

previously has been acquired by or used by any governmental authority in the exercise of its 

power to condemn or to acquire through eminent domain or private purchase in lieu thereof nor 

are any of these proceedings or actions threatened, pending or imminent. 

(v) There are no actions, suits or proceedings pending or to the 

LANDLORD's Knowledge, threatened against, by or affecting the LANDLORD in any court or 

before any government agency regarding the Project Site, including but not limited to any such 

actions, suits or proceedings relating to the ownership of, or the LANDLORD's ability to lease 

the Project Site or that would materially affect the contemplated use or development of the 

Project Site or the ability of the LANDLORD to perform its obligations under this Option 

Agreement or the Ground Lease. 

(vi) All work, labor, service and materials furnished to the LANDLORD in 

connection with the Project Site and any improvements constructed on the Project Site prior to 

the Closing Date, will be discharged or bonded out by the LANDLORD prior to the Closing 

Date, so that no mechanics', materialmen's or other lien, except those created by PROJECT 

COMPANY, its affiliates or contractors, may be maintained against the Project Site or such 

improvements. The LANDLORD shall indemnify, defend and hold PROJECT COMPANY 

harmless from and against any liens affecting the Project Site that were not created by the 

PROJECT COMPANY and relate to work, labor, services, or materials furnished at the request 

or direction of the LANDLORD. 

(vii) To the LANDLORD's Knowledge there are no parties other than the 
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LANDLORD in possession of any portion of the Project Site (other than David Road), as 

lessees, tenants at sufferance, licensees, or trespassers, and no person or entity has any right or 

option to lease, purchase, occupy or possess all or any part of the Project Site. 

(viii) The LANDLORD has not entered into any agreement, commitments or 

arrangements concerning the Project Site, or development thereof with any persons, including, 

but not limited to, governmental entities or agencies, councils, boards or other entities, adjoining 

landowners, utility companies, agencies, entities or persons other than PROJECT COMPANY. 

(ix) The Project Site is not subject to assessment or collection of additional 

taxes for prior years based upon a change of land usage or ownership. 

(x) To the LANDLORD's Knowledge, the LANDLORD has not 

manufactured, stored, released or located any Hazardous Substances upon, around or under any 

portion of the Project Site or into any ground water beneath or adjacent to the Project Site or into 

the Calcasieu Ship Channel, and the LANDLORD has received no warning notice, violation 

notice, complaint (judicial or administrative) or any other formal or informal notice alleging that 

the Project Site is not in compliance with any statute, ordinance, rule or regulation pertaining to 

Hazardous Substances. Except as disclosed by any reports provided to PROJECT COMPANY 

pursuant to Section 6B of this Option Agreement, to the LANDLORD's Knowledge (a) no 

Hazardous Substances have been manufactured, stored, released or located upon or under any 

portion of the Project Site or into any ground water beneath or adjacent to the Project site or into 

the Calcasieu Ship Channel, (b) the Project Site has never been used to treat, store, release or 

dispose of waste materials or Hazardous Substances; (c) there has not been and is no leaching or 

drainage of waste materials or Hazardous Substances, into the ground water beneath or adjacent 

to the Project Site or into the Calcasieu Ship Channel; and (d) there have not been and are not 

buried or semi-buried or otherwise placed tanks, storage vessels, drums or containers of any kind 

located on the Project Site. 

(xi) The LANDLORD has received no notice from any governmental authority 

concerning the imposition or widening of any streets, waterways, roads or highways abutting the 

Project Site, or concerning the imposition of any special taxes or assessments against the Project 

Site. The LANDLORD has no Knowledge of general plan, specific plan, zoning or other land 
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use regulation proceedings, special assessment proceedings, or expropriation proceedings 

pending or threatened, with respect to the Project Site. The LANDLORD is not a party to any 

covenant or agreement to preserve or prevent a change in the existing zoning, land use 

designations, special use permits or entitlements of the Project Site. 

(xii) Other than as set forth in this Option Agreement, the LANDLORD has not 

(a) entered into any agreement relating to the Project Site, nor (b) encumbered or granted any 

interest in the Project Site. 

(xiii) Any Project Site Materials delivered by the LANDLORD to PROJECT 

COMPANY pursuant to this Option Agreement are complete and correct copies in all material 

respects. The LANDLORD makes no representation or warranty as to the content or accuracy of 

any Project Site Materials that were prepared by third parties for the LANDLORD's use. 

Each of the foregoing warranties, covenants and representations shall still be true and correct as 

of the Effective Date (except where specifically noted) and the Closing Date, shall survive the 

Closing Date and shall not be merged with or into the Ground Lease or any other related 

instrument of conveyance or transfer. The term "Knowledge" as used in this Section 7B shall 

mean what the LANDLORD knows or should reasonably know after due inquiry about the 

Project Site, and with respect to any other matters addressed by the warranties, covenants, and 

representations made herein. 

C. 	PROJECT COMPANY' s Representations. The PROJECT COMPANY warrants, 

covenants and represents, during the term of this Option Agreement, the following to the 

LANDLORD, with full knowledge that the LANDLORD is relying upon same in agreeing to 

enter into this Option Agreement: 

(i) 	The PROJECT COMPANY has the full power and authority to make, 

deliver, enter into and perform pursuant to the terms and conditions of this Option Agreement 

and to consummate the transactions described in this Option Agreement and the Ground Lease, 

and has taken all necessary action and proceedings to authorize the execution, delivery and 

performance of the terms and conditions of this Option Agreement and the Ground Lease. No 

further consent of any person or entity is required in connection with the execution and delivery 
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of, or performance by the PROJECT COMPANY of its obligations under this Option Agreement 

and the Ground Lease. 

(ii) This Option Agreement and the documents to be executed and delivered 

by the PROJECT COMPANY in connection with the consummation of this Option Agreement 

are (and when the Option is exercised and the Closing has occurred, the Ground Lease will be) 

valid, binding and enforceable against PROJECT COMPANY in accordance with their 

respective terms and conditions. 

(iii) The execution, delivery and performance by the PROJECT COMPANY of 

this Option Agreement and the Ground Lease are not precluded by, and will not violate, any 

provisions of any existing law, statute, rule or regulation in Louisiana or any judgment, order, 

decree, writ or injunction of any court, governmental department, commission, board, bureau or 

agency, and will not result in a breach of, or default under, any agreement, mortgage, contract, 

undertaking or other instrument or document to which the PROJECT COMPANY is a party or 

by which the PROJECT COMPANY is bound or to which the PROJECT COMPANY is subject. 

(iv) There are no actions, suits or proceedings pending or to the PROJECT 

COMPANY's Knowledge, threatened against, by or affecting the PROJECT COMPANY in any 

court or before any government agency regarding the Project Site, including but not limited to 

any such actions, suits or proceedings relating to the ownership of, or the PROJECT 

COMPANY's ability to lease the Project Site or that would materially affect the contemplated 

use or development of the Project Site or the obligations of the PROJECT COMPANY to 

perform its obligations under this Option Agreement or the Ground Lease . 

(v) All work, labor, service and materials furnished to the PROJECT 

COMPANY in connection with the Project Site and any improvements constructed on the 

Project Site after the Closing Date, will be discharged or bonded out by the PROJECT 

COMPANY, so that no mechanics', materialmen's or other lien, except those created by 

LANDLORD, its affiliates or contractors, may be maintained against the Project Site or such 

improvements. The PROJECT COMPANY shall indemnify, defend and hold LANDLORD 

harmless from and against any liens affecting the Project Site that were not created by the 

LANDLORD and relate to work, labor, services, or materials furnished at the request or 
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direction of the PROJECT COMPANY. 

Each of the foregoing warranties, covenants and representations shall still be true and 

correct as of the Effective Date (except where specifically noted) and the Closing Date, shall 

survive the Closing Date and shall not be merged with or into the Ground Lease or any other 

related instrument of conveyance or transfer. The term "Knowledge" as used in this Section 7C 

shall mean what the PROJECT COMPANY knows or should reasonably know after due inquiry 

with respect to any matters addressed by the warranties, covenants, and representations made 

herein. 

D. Closing. The Closing shall take place as soon as practical following the 

PROJECT COMPANY's exercise of the Option as provided in Section 4 above, but in no event 

shall the Closing take place later than fifteen (15) days following such exercise, as may be 

extended by the extensions provided for in Section 7A. Exclusive possession of the Project Site 

shall be delivered to PROJECT COMPANY or its assignee as of the Closing Date, free and clear 

of the rights and claims of any other party other than Permitted Exceptions; provided, however, 

that prior to the Closing Date, PROJECT COMPANY and its employees, agents, representatives 

and contractors shall have the right to enter upon the Project Site at any and all times for 

purposes of any further inspections of the Project Site as provided in Section 6 above. 

E. Expenses of Closing. At Closing, the LANDLORD shall pay the costs of 

recording any documents or certificates or taking any other action required to be taken to correct 

title defects or remove any title encumbrances (including, without limitation, any Title 

Objections, Additional Title Objections, Unauthorized Transfers or Unauthorized 

Encumbrances). At Closing, PROJECT COMPANY shall pay the costs of recording an extract 

or memorandum of the Ground Lease (as provided in the Ground Lease) and for the Leasehold 

Title Policy (and the Lender Title Policy, if PROJECT COMPANY has requested one) issued 

pursuant to the Title Commitment. PROJECT COMPANY and the LANDLORD shall each pay 

the fees and expenses of their respective counsel incurred in connection with the negotiation, 

preparation and execution of this Option Agreement, and satisfying its respective obligations 

under this Option Agreement. PROJECT COMPANY agrees that it shall pay any real estate 

commission that may be due to Reinauer Real Estate Corporation on each of the Option 
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Payments made to LANDLORD by PROJECT COMPANY under the Option Agreement, such 

payments to be made as and when such payments are made to LANDLORD hereunder. On and 

after Closing, PROJECT COMPANY agrees that it shall pay any real estate commission that 

may be owed to Reinauer Real Estate Corporation on each of the lease payments made to 

LANDLORD by PROJECT COMPANY for the term of the Ground Lease. Except as set forth 

above, neither LANDLORD nor PROJECT COMPANY has any Knowledge of any other 

brokerage, finder fee or similar commission in connection with the Option Agreement or Ground 

Lease related to the Project Site arising from its actions. PROJECT COMPANY shall pay the 

cost of the Survey and the Leasehold Title Policy (and the Lender Title Policy, if PROJECT 

COMPANY has requested one). 

F. 	Closing Documents. 

(i) 	The LANDLORD shall deliver the following at Closing: 

(a) an original, fully executed and notarized copy of the Ground 

Lease; 

(b) gap, mechanic's lien and possession affidavit(s) in forms sufficient 

to cause the Title Company to issue a title policy without the applicable standard title policy 

exceptions; 

(c) a certified copy of a resolution by LANDLORD, authorizing the 

execution of the Ground Lease and the transactions and documents contemplated by this Option 

Agreement and the Ground Lease, in the form required by applicable laws and regulations and 

the LANDLORD's governance documents; and 

(d) exclusive possession of the Project Site. 

(ii) 	PROJECT COMPANY shall deliver the following at Closing: 

(a) 	a certified copy of a resolution of the members or managers of 

PROJECT COMPANY (as required by the operating agreement of PROJECT COMPANY), 

authorizing the execution of the Ground Lease, and all other documents contemplated by this 

Option Agreement and the Ground Lease; 
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(b) 	an original, fully executed and notarized copy of the Ground 

Lease; and 

(c) 	a check for the first month's rent under the Ground Lease. 

G. 	Conditions Precedent for PROJECT COMPANY to Close. The following are 

conditions precedent to PROJECT COMPANY's obligations at Closing, including execution of 

the Ground Lease: 

(i) 	As of the Closing Date, all of the LANDLORD's representations and 

warranties contained in Section 7B hereof shall be true and correct. 

(ii) The LANDLORD shall have performed all of its obligations under this 

Option Agreement. 

(iii) The LANDLORD's interest in the Project Site shall be (and the 

LANDLORD hereby warrants and represents to PROJECT COMPANY that the same is) good, 

merchantable, marketable and free and clear of any liens, encumbrances, highways, rights-of-

way, servitudes, licenses, restrictions, leases, agreements, covenants, conditions and limitations, 

except the Permitted Exceptions. The LANDLORD's title shall also be total and complete and 

not subject to any outstanding or contingent liens or claims of an undivided interest therein and 

PROJECT COMPANY shall have received the Survey and an irrevocable written commitment 

of the Title Company to issue the Leasehold Title Policy (and the Lender Title Policy, if 

PROJECT COMPANY has requested one), each in form and substance acceptable to PROJECT 

COMPANY. 

(iv) There are no pending, threatened or existing moratoriums or governmental 

regulations, statutes, proceedings or actions pending, threatened or existing against the 

LANDLORD, the Project or the Project Site before any court or governmental agency or 

authority that would prohibit or inhibit PROJECT COMPANY from obtaining any governmental 

approval or utility service, or which would otherwise prevent, prohibit, delay or inhibit the 

construction, development and operation of the Project. 

(v) 	PROJECT COMPANY has obtained commitments for limited recourse 
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project financing in amounts necessary and appropriate to construct, own, operate and maintain 

the Project on terms and conditions reasonably satisfactory to PROJECT COMPANY and has 

satisfied all conditions to closing set forth in all such loan and equity documents related to such 

financing, including having obtained Final Approval, free of any unreasonable or extraordinary 

conditions imposed by the issuing entity upon the issuance of such final and binding final 

approvals. 

(vi) There shall have been no material change in the condition of the Project 

Site from the condition in which the Project Site existed as of the date that PROJECT 

COMPANY exercised the Option without PROJECT COMPANY's prior written consent. 

(vii) Other than an impediment caused by PROJECT COMPANY, there is no 

impediment to PROJECT COMPANY exercising its options to lease all contiguous tracts 

optioned contemporaneously from affiliated landlords. 

(viii) Davis Road has been relocated pursuant to Section 6E on terms and 

conditions satisfactory to PROJECT COMPANY in its sole discretion. 

In the event that after PROJECT COMPANY's exercise of the Option, any of these 

conditions to PROJECT COMPANY's obligation to lease the Project Site are not satisfied as of 

the Closing Date and not waived by PROJECT COMPANY or it is reasonably determined prior 

to the Closing Date that such conditions cannot be fulfilled or satisfied and the same are not 

waived by PROJECT COMPANY, then, at the sole option of PROJECT COMPANY (to be 

exercised in PROJECT COMPANY's sole discretion by delivery of written notice to 

LANDLORD): (i) PROJECT COMPANY may elect not to enter into the Ground Lease and this 

Option Agreement shall be terminated and all parties shall be relieved of any further obligations 

hereunder; whereupon the LANDLORD shall not be obligated to refund any of the Option 

Payments, except to the extent that the failure of the condition results from LANDLORD's 

default under this Option Agreement with respect to its obligations described herein, in which 

case the LANDLORD shall be obligated to return any and all such Option Payments and shall 

pay for PROJECT COMPANY's actual third party costs and expenses incurred in the due 

diligence and/or development of the Project Site, or (ii) PROJECT COMPANY may, at its 

option and for no additional consideration, extend for up to three hundred sixty-five (365) days 
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the Closing or for such period as is reasonably necessary for LANDLORD to cure such default 

and to satisfy all of the conditions precedent to PROJECT COMPANY's obligation to close. 

H. 	Conditions Precedent for the LANDLORD to Close. The following are 

conditions precedent to the LANDLORD's obligations at Closing, including execution of the 

Ground Lease: 

(i) As of the Closing Date, all of the PROJECT COMPANY's representations 

and warranties contained in Section 7C hereof shall be true and correct. 

(ii) PROJECT COMPANY shall have performed all of its obligations under 

this Option Agreement. 

In the event that after PROJECT COMPANY's exercise of the Option, any of the 

conditions to LANDLORD's obligation to lease the Project Site are not satisfied as of the 

Closing Date and such conditions are not caused by LANDLORD, in whole or in part, or are not 

waived by the LANDLORD, or it is reasonably determined prior to the Closing Date that such 

conditions cannot be fulfilled or satisfied and the same are not waived by the LANDLORD, then, 

at the sole option of the LANDLORD (to be exercised in the LANDLORD's sole discretion by 

delivery of written notice to PROJECT COMPANY), the LANDLORD may elect not to enter 

into the Ground Lease and this Option Agreement shall be terminated and all parties shall be 

relieved of any further obligations hereunder; whereupon the LANDLORD shall not be obligated 

to refund any of the Option Payments. To the extent that the failure of such condition results 

from PROJECT COMPANY's default under this Option Agreement with respect to its 

obligations described herein, the LANDLORD may, at its option, extend up to three hundred 

sixty-five (365) days the Closing or for such period as is reasonably necessary to cure such 

default and satisfy all of the conditions precedent to LANDLORD's obligation to close, in 

exchange for which PROJECT COMPANY shall pay the LANDLORD an amount equal to 

prorated for the period of such extension. 

8. 	SUCCESSORS AND ASSIGNS. This Option Agreement shall be binding upon and 

shall inure to the benefit of the parties hereto and their respective successors and lawful assigns. 

However, this Option Agreement may not be assigned or transferred by PROJECT COMPANY 
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to any other person or entity without the consent of the LANDLORD, which consent shall not be 

unreasonably withheld, conditioned or delayed; provided that if PROJECT COMPANY is not in 

default under this Option Agreement, PROJECT COMPANY may assign this Option Agreement 

in its entirety without the LANDLORD's prior consent to (i) an Affiliate or (ii) a successor in 

interest in connection with a merger, acquisition or sale of all or substantially all of PROJECT 

COMPANY' s assets or membership interests of PROJECT COMPANY, or (iii) as collateral in 

connection with a financing. "Affiliate" shall mean an entity that controls, is controlled by or is 

under common control with the PROJECT COMPANY. 

9. 	NOTICE. All notices required or allowed by this Option Agreement shall be delivered 

by email (with a requirement that such electronic notice shall be followed within one (1) 

business day by written notice delivered in one of other manners permitted in this Section 9), 

third party overnight courier (including overnight courier services such as Federal Express) or by 

certified mail, return receipt requested, postage prepaid, addressed to the party to whom notice is 

to be given, at the following addresses: 

If to PROJECT COMPANY: 

Venture Global Calcasieu Pass, LLC 
2200 Pennsylvania Avenue, NW 
Suite 600 West 

Washington, DC 20037 
Attention: Paul Dillbeck, General Counsel 

Telephone: (202) 759-6736 
Email: pdillbeck@venturegloballng.com  

With a copy to: 
	

Rick J. Norman 
Norman Business Law Center 
Telephone: (337) 436-7787 

Email: rnorman@normanblc.com  

If to the LANDLORD: 
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With a Copy to: 

Notice shall be deemed to have been given upon receipt by recipient (provided that any 

notice by email shall have been followed within one (1) business day by written notice delivered 

in one of the other manners permitted under this Section 9), by the overnight courier airbill or by 

the return receipt. In the event that the recipient fails or refuses to sign the return receipt for 

delivery by certified mail, the receipt shall be sufficient. Each party may modify the address, 

email or phone number applicable to it hereunder from time to time as necessary by written 

notice to the other party. 

10. 	DEFAULT. In the event of a default by the LANDLORD with respect to any of its 

obligations hereunder, including any breach or misrepresentation by the LANDLORD of any 

warranties, representations and covenants made by the LANDLORD in Section 7B, PROJECT 

COMPANY shall, except as otherwise provided for herein, be entitled to the right of specific 

performance against the LANDLORD together with the recovery of all expenses incurred in 

obtaining specific performance, including reasonable attorney's fees and all costs of court; or, at 

PROJECT COMPANY's sole election, if the LANDLORD is unable to perform its obligations 

under this Option Agreement, PROJECT COMPANY shall be entitled to terminate this Option 

Agreement and the LANDLORD shall immediately return any and all Option Payments 

previously paid by PROJECT COMPANY and PROJECT COMPANY may exercise any other 

rights or remedies available at law or in equity. For the avoidance of doubt, this is in addition to 

any rights for the return of the Option Payments that the PROJECT COMPANY may have under 

Sections 7G and 7H. 

In the event of a default by the PROJECT COMPANY with respect to any of its 

obligations hereunder, including the satisfaction of all conditions precedent or any breach or 

misrepresentation by the PROJECT COMPANY of any warranties, representations and 

covenants made by the PROJECT COMPANY in Section 7 C, the LANDLORD shall be entitled 

to terminate this Option Agreement and keep all Option Payments previously paid by PROJECT 
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COMPANY. LANDLORD shall not be entitled to specific performance. 

11. EMINENT DOMAIN/CASUALTY. If, during the Option Period or prior to Closing, 

there is any taking of any portion of the Project Site by eminent domain or condemnation, then 

the LANDLORD shall promptly deliver written notice thereto of the PROJECT COMPANY, 

and if the PROJECT COMPANY in its sole discretion determines that such taking will 

materially affect the Project Site for the development, construction, maintenance or operation of 

the Project, in PROJECT COMPANY's reasonable determination, PROJECT COMPANY may, 

at its option (to be exercised in PROJECT COMPANY's sole discretion by delivery of written 

notice to the LANDLORD), terminate this Option Agreement or elect to not enter into the 

Ground Lease (if PROJECT COMPANY has already exercised the Option), whereupon the 

LANDLORD shall immediately refund the pro rata portion of any Option Payments paid to the 

LANDLORD for the Option Period remaining and the parties will be relieved from further 

liability hereunder. In the event that the Project Site is rendered, at any time during the Option 

Period or prior to the Closing, unsuitable for the development, construction, maintenance or 

operation of the Project as a result of a casualty event (including any hurricane, named storm, 

flood or tornado) or Force Majeure (as hereinafter defined) event occurring in and around 

Cameron or Calcasieu Parish, Louisiana, then PROJECT COMPANY may, at its option (to be 

exercised in PROJECT COMPANY's sole discretion by delivery of written notice to the 

LANDLORD), terminate this Option Agreement or elect to not enter into the Ground Lease (if 

PROJECT COMPANY has already exercised the Option), whereupon the LANDLORD shall 

immediately refund the pro rata portion of any Option Payments paid to the LANDLORD for the 

Option Period remaining and the parties will be relieved from further liability hereunder. 

12. ENTIRE AGREEMENT. This Option Agreement and the Ground Lease constitute the 

entire agreement of the parties with respect to subject matter hereof. All understandings and 

agreements heretofore between the parties hereto with respect to the subject matter hereof are 

merged in this Option Agreement and Ground Lease, which alone fully and completely express 

their understanding. 

13. ATTORNEY'S FEES. In connection with any litigation concerning this Option 

Agreement, the prevailing party shall be entitled to recover all of its costs, expenses and 
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reasonable attorney's fees from the non-prevailing party. 

14. NO WAIVER. No waiver of any provision of this Option Agreement shall be effective 

unless it is in writing and signed by the party against whom it is asserted; and any such written 

waiver shall only be applicable to the specific instance to which it relates and shall not be 

deemed to be a continuing or future waiver. 

15. AMENDMENTS. This Option Agreement may not be amended, modified, altered or 

changed in any respect whatsoever except by further agreement in writing and duly executed by 

the parties hereto. The parties shall reasonably cooperate to make such amendments and 

modifications to the Option Agreement and Ground Lease which may be reasonably requested 

by PROJECT COMPANY's lenders, as necessary and appropriate to accommodate the needs of 

the lenders to achieve financial closing for the Project, provided that such changes do not 

materially diminish the rights granted to the LANDLORD under the such agreements. 

16. GOVERNING LAW. This Option Agreement shall be governed in its enforcement, 

construction and interpretation by the laws of the State of Louisiana. In the event that either party 

must file suit as a result of a default on the part of the other, such suit shall be filed in a state 

court of competent jurisdiction the Fourteenth Judicial District Court, State of Louisiana, unless 

the default of dispute implicates or involves a federal statute, regulation, order, or permit, in 

which case venue shall be in the federal courts for the Western District of Louisiana. 

17. COUNTERPARTS. This Option Agreement may be executed in counterparts by the 

parties hereto and each of which shall be deemed an original but all of which taken together shall 

constitute but one and the same instrument. 

18. RECORDING. This Option Agreement shall not be recorded in the public records. The 

Parties hereto agree to execute and cause to be properly recorded in the conveyance records of 

Cameron Parish, Louisiana a memorandum of this Option Agreement, in the form attached 

hereto as Exhibit C and thus, any existing or hereafter filed liens, mortgages, conveyances, 

encumbrances, easements, and servitudes shall be subordinate to this Agreement. 

19. REAL ESTATE COMMISSION. Except with respect to the 

the LANDLORD and PROJECT COMPANY each represent to the other party that 
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they have dealt with no other brokers in connection with the negotiation, execution and/or 

delivery of this Option Agreement or the Ground Lease, and other than those payments to be 

paid by PROJECT COMPANY to under Section 7E herein, no 

    

party is entitled to any broker's commission, finder's fee or similar payment with respect to this 

Option Agreement or the Ground Lease arising from the representing party's actions. 

If any other person shall assert a claim to a finder's fee, brokerage commission or other 

compensation on account of alleged employment as finder or broker in connection with this 

transaction, the party against whom the purported finder or broker is claiming shall indemnify, 

defend and hold the other party harmless from and against any such claim and any and all costs, 

expenses and liabilities incurred in connection with such claim or any action or proceeding 

brought thereon, including, but not limited to, reasonable attorney's fees and court costs in 

defending such claim. 

20. 	FORCE MAJEURE. Provided that notice is given within three (3) days of an occurrence 

of an event of Force Majeure (as hereinafter defined) by the party hereto seeking to invoke and 

utilize the provisions of this Section 20, such party shall be excused from performing any of its 

respective obligations or undertakings required hereunder for so long as the performance of such 

obligations are prevented or significantly delayed, retarded or hindered by any event of Force 

Majeure, provide that an event of Force Majeure shall not excuse any party from making any 

payment of money required under this Option Agreement. As used in this Option Agreement, 

"Force Majeure" means any cause not reasonably within the control of the party claiming 

suspension, and shall include, but not be limited to, the following: (i) physical events such as 

acts of God, landslides, lightning, earthquakes, fires, storms, hurricanes, droughts, floods, 

washouts, or explosions affecting the Project Site, (ii) weather related events affecting an entire 

geographic region; (iii) acts of others such as strikes, lockouts or other industrial disturbances, 

riots, sabotage, terrorism, insurrections, civil disturbance or wars; provided that the settlement of 

strikes, lockouts or other industrial disturbances that affect the Project Site shall be within the 

sole discretion of the party claiming such suspension; or (iv) governmental actions such as 

necessity for compliance with any court order, law, statute, ordinance, regulation or policy 

having the effect of law promulgated by a governmental authority having jurisdiction, or that 

restrict PROJECT COMPANY's ability to construct the Project or any delay in issuance or 
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effectiveness of any governmental approval that has been properly applied for by PROJECT 

COMPANY that is required to construct the Project. 

21. CONFIDENTIALITY. The LANDLORD agrees to keep all information relating to this 

Option Agreement, the Ground Lease and the PROJECT COMPANY, or any designee of the 

PROJECT COMPANY, whether such information is in any way proprietary, strategic or otherwise, 

in strict confidence, and the LANDLORD shall guard its accessibility to others within its control. 

The LANDLORD agrees not to divulge to others other than the attorney, accountant, or involved 

officers, directors, employees, agents, representatives and, if appropriate, family members, on a 

need to know only basis, any of the terms and conditions or any matters related to this Option 

Agreement, the Ground Lease and the PROJECT COMPANY and shall cause such parties to also 

maintain the confidentiality of any such information so divulged. Notwithstanding the foregoing, 

the Parties will reasonably cooperate to develop a mutually acceptable strategy and script to allow 

necessary and appropriate discussions and negotiations with the Cameron Parish Police Jury and 

other local and state agencies with respect to the relocation of Davis Road. 

22. MUTUAL INDEMNITY. 

A. 	With respect to any of the PROJECT COMPANY's Project Site Activities prior to 

the Closing Date under Section 6A above, the PROJECT COMPANY releases the LANDLORD, 

its officers, representatives, employees, agents, successors and assigns (individually and 

collectively, the "Landlord Indemnitee") from, assumes any and all liability for, and agrees to 

indemnify the Landlord Indemnitee against, all claims, liabilities, obligations, damages, 

penalties, litigation, costs, charges, and expenses (including, without limitation, reasonable 

attorney's fees, engineers' fees, architects' fees, and the costs and expenses of appellate action, if 

any), imposed on, incurred by or asserted against any Landlord Indemnitee arising out of such 

Project Site Activities by the PROJECT COMPANY, its officers, representatives, agents, 

consultants and employees permitted hereunder, including for workman's compensation, injury 

or death that may be suffered by such personnel as set forth above; provided, however, that any 

such claim, liability, obligation, damage or penalty arising as a result of the negligence or willful 

misconduct of any Landlord Indemnitee shall be excluded from this indemnity. 

B. The LANDLORD releases the PROJECT COMPANY, its officers, 
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representatives, employees, contractors, lenders, agents, successors and assigns, (individually 

and collectively, the "Project Company Indemnitee") from, assumes any and all liability for, and 

agrees to indemnify the Project Company Indemnitee against, all claims, liabilities, obligations, 

damages, penalties, litigation, costs, charges, and expenses (including, without limitation, 

reasonable attorney's fees, engineers' fees, architects' fees, and the costs and expenses of 

appellate action, if any), imposed on, incurred by or asserted against any Project Company 

Indemnitee arising out of any claim related to the ownership, use, occupancy, construction or 

operation of the Project Site by the Landlord, its officers, representatives, agents, and employees, 

of any nature prior to the Closing Date; provided, however, that any such claim, liability, 

obligation, damage or penalty arising as a result of the negligence or willful misconduct of any 

Project Company Indemnitee shall be excluded from this indemnity. 

23. 	SETTLEMENT FUNDS. LANDLORD and PROJECT COMPANY acknowledge that 

LANDLORD has a claim for property damages submitted to the Claims Administrator's office 

of the BP Oil Spill/Deepwater Horizon Class Action Settlement, which allows for recovery of 

damages to coastal property. The recovery on any damage award from the Class Action 

Settlement is reserved solely for the benefit of the LANDLORD. LANDLORD and PROJECT 

COMPANY further agree that any similar claims, which may exist for damage to the Project 

Site, exclusive of any improvements of the PROJECT COMPANY, shall also be reserved to the 

sole benefit of the LANDLORD. Similar claims, which may exist for damage to PROJECT 

COMPANY improvements and/or operations, shall be reserved to the sole benefit of PROJECT 

COMPANY. 

[Signatures on Following Pages] 
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EXHBIT A 

Legal Description the Project Site 

COMMENCING AT THE NORTHEAST CORNER OF IRREGULAR SECTION 35, 
TOWNSHIP 15 SOUTH, RANGE 10 WEST, CAMERON PARISH, LOUISIANA, SAID 
POINT BEING MARKED BY A FOUND ONE AND A HALF INCH DIAMETER IRON 
PIPE; THENCE S.00°36'56"W., A DISTANCE OF 4,956.53 FEET TO A POINT ALONG THE 
EAST LINE OF SECTION 36, TOWNSHIP 15 SOUTH, RANGE 10 WEST; THENCE 
S.00°35'10"W., A DISTANCE OF 1,619.34 FEET ALONG THE EAST LINE OF SECTION 
37, TOWNSHIP 15 SOUTH, RANGE 10 WEST TO A POINT BEING MARKED BY A 
FOUND 4" TRANSITE PIPE; THENCE N.89°24'41"W., A DISTANCE OF 1,321.14 FEET TO 
A POINT BEING MARKED BY A SET ONE AND A QUARTER INCH DIAMETER IRON 
PIPE; SAID POINT BEING THE POINT OF BEGINNING; THENCE N.89°241 41"W., A 
DISTANCE OF 45.69 FEET TO A POINT BEING MARKED BY A SET ONE AND A 
QUARTER INCH DIAMETER IRON PIPE; THENCE N.53°26'11"W., A DISTANCE OF 
482.84 FEET TO A POINT BEING MARKED BY A FOUND ONE AND A HALF INCH 
DIAMETER IRON PIPE; THENCE N.53°261 11"., A DISTANCE OF 440.00 FEET TO A 
POINT BEING MARKED BY A SET HALF INCH DIAMETER IRON PIPE; THENCE 
N.53°26'11"W, A DISTANCE OF 797.78 FEET TO A ALONG THE LEFT DESCENDING 
BANK LINE OF THE CALCASIEU RIVER SHIP CHANNEL; SAID POINT BEING 
MARKED BY A FOUND HALF INCH DIAMETER IRON PIPE, OFFSET 24.95' S53°26'11 
OF TRUE POSITION; THENCE N.26°08'40"E., A DISTANCE OF 36.71 FEET TO A POINT 
ALONG SAID BANK LINE; THENCE N.07°21'23"E., A DISTANCE OF 20.28 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.34°26'48"W., A DISTANCE OF 7.06 FEET 
TO A POINT ALONG SAID BANK LINE; THENCE N.17°14'53"E., A DISTANCE OF 37.22 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.15°22'46"E., A DISTANCE OF 
22.37 FEET TO A POINT ALONG SAID BANK LINE; THENCE N.16°55'06"E., A 
DISTANCE OF 13.44 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.70°11'55"E., A DISTANCE OF 8.73 FEET TO A POINT ALONG SAID BANK LINE; 
THENCE N.32°44'46"E., A DISTANCE OF 25.84 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.32°11'37"E., A DISTANCE OF 31.17 FEET TO A POINT ALONG SAID 
BANK LINE; THENCE N.17°44'06"W., A DISTANCE OF 3.62 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.28°16'551 E., A DISTANCE OF 6.79 FEET TO A POINT 
ALONG SAID BANK LINE; THENCE N.27°47'25''W., A DISTANCE OF 5.04 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.81°17'51"E., A DISTANCE OF 3.89 FEET 
TO A POINT ALONG SAID BANK LINE; THENCE N.00°47'49"W., A DISTANCE OF 18.83 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.60°471 50"E., A DISTANCE OF 
9.65 FEET TO A POINT ALONG SAID BANK LINE; THENCE N.47°13'06'1 E., A 
DISTANCE OF 17.52 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.18°14'14"E., A DISTANCE OF 17.59 FEET TO A POINT ALONG SAID BANK LINE; 
THENCE N.34°58'46"E., A DISTANCE OF 8.57 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.01°08'01"W., A DISTANCE OF 25.22 FEET TO A POINT ALONG SAID 
BANK LINE; THENCE N.36°53'09"W., A DISTANCE OF 5.07 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.03°16'43"E., A DISTANCE OF 3.76 FEET TO A POINT 
ALONG SAID BANK LINE; THENCE N.32°15'50"E., A DISTANCE OF 3.22 FEET TO A 
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POINT ALONG SAID BANK LINE; THENCE N.07°37`37"W., A DISTANCE OF 34.71 FEET 
TO A POINT ALONG SAID BANK LINE; THENCE N.10°46'10"E., A DISTANCE OF 12.83 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.02°23'05"E., A DISTANCE OF 
8.46 FEET TO A POINT ALONG SAID BANK LINE; THENCE N.26°53'40"E., A 
DISTANCE OF 22.72 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.20°48'06"E., A DISTANCE OF 18.65 FEET TO A POINT ALONG SAID BANK LINE; 
THENCE N.00°00'00'1 E., A DISTANCE OF 22.91 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.06°18'14"W., A DISTANCE OF 22.10 FEET TO A POINT ALONG SAID 
BANK LINE; THENCE N.27°32'56"E., A DISTANCE OF 8.99 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.03°25'01"E., A DISTANCE OF 12.47 FEET TO A POINT 
ALONG SAID BANK LINE; THENCE N.19°1216"E., A DISTANCE OF 13.77 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.01°34'33"E., A DISTANCE OF 16.00 FEET 
TO A POINT ALONG SAID BANK LINE; THENCE N.21°40'58"W., A DISTANCE OF 40.45 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.35°05'11"W., A DISTANCE OF 
16.72 FEET TO A POINT ALONG SAID BANK LINE; THENCE N.17°53'57"W., A 
DISTANCE OF 41.80 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.18°44'33"W., A DISTANCE OF 33.94 FEET TO A POINT ALONG SAID BANK LINE; 
THENCE N.23°05'31"W., A DISTANCE OF 30.16 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.40°51'35"W., A DISTANCE OF 26.52 FEET TO A POINT ALONG SAID 
BANK LINE; THENCE N.29°19'49"W., A DISTANCE OF 20.27 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.21°59'50"W., A DISTANCE OF 24.93 FEET TO A POINT 
ALONG SAID BANK LINE; THENCE N.11°31'05"E., A DISTANCE OF 26.56 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.00°561 15"W., A DISTANCE OF 25.49 FEET 
TO A POINT ALONG SAID BANK LINE; THENCE N.06°151 37"E., A DISTANCE OF 46.38 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.09°31'32"E., A DISTANCE OF 
37.62 FEET TO A POINT ALONG SAID BANK LINE; THENCE N.12°39'00"E., A 
DISTANCE OF 18.48 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.17°58'35"E., A DISTANCE OF 22.17 FEET TO A POINT ALONG SAID BANK LINE; 
THENCE N.27°03'38"E., A DISTANCE OF 40,70 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.34°01'19"E., A DISTANCE OF 21.50 FEET TO A POINT ALONG SAID 
BANK LINE; THENCE N.42°55'09"E., A DISTANCE OF 34.08 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.55°42'13"E., A DISTANCE OF 31.89 FEET TO A POINT 
ALONG SAID BANK LINE; THENCE N.63°56'27"E., A DISTANCE OF 36.71 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.69°42`14"E., A DISTANCE OF 31.38 FEET 
TO A POINT ALONG SAID BANK LINE; THENCE N.58°34'40"E., A DISTANCE OF 16.91 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.12°32'16"W., A DISTANCE OF 
12.38 FEET TO A POINT ALONG SAID BANK LINE; THENCE N.30°18'38"E., A 
DISTANCE OF 8.24 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.68°12'32"E., A DISTANCE OF 37.62 FEET TO A POINT ALONG SAID BANK LINE; 
THENCE N.82°20'41'1 E., A DISTANCE OF 39.04 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.66°13'18"E., A DISTANCE OF 34.36 FEET TO A POINT ALONG SAID 
BANK LINE; THENCE N.66°32'50"E., A DISTANCE OF 49.54 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.56°56'20"E., A DISTANCE OF 50.03 FEET TO A POINT 
ALONG SAID BANK LINE; THENCE N.56°03'41"E., A DISTANCE OF 36.50 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.53°01'10"E., A DISTANCE OF 43.68 FEET 
TO A POINT ALONG SAID BANK LINE; THENCE N.51°37'07"E., A DISTANCE OF 73.99 
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FEET TO A POINT ALONG SAID BANK LINE; THENCE N.43°10'06"E., A DISTANCE OF 
83.02 FEET TO A POINT ALONG SAID BANK LINE; THENCE N.47°15'49'1 E., A 
DISTANCE OF 42.25 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.42°24'07"E., A DISTANCE OF 79.26 FEET TO A POINT ALONG SAID BANK LINE; 
THENCE N.33°37'37"E., A DISTANCE OF 69.33 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.16°59'41"E., A DISTANCE OF 57.63 FEET TO A POINT ALONG SAID 
BANK LINE; THENCE N.33°57'13'1 E., A DISTANCE OF 50.30 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.38°181 00"E., A DISTANCE OF 46.40 FEET TO A POINT 
ALONG SAID BANK LINE; THENCE N.38°01'31"E., A DISTANCE OF 81.42 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.42°37'39"E., A DISTANCE OF 34.37 FEET 
TO A POINT ALONG SAID BANK LINE; THENCE N.37°3021"E., A DISTANCE OF 74.43 
FEET TO A POINT ALONG SAID BANK LINE; SAID POINT BEING MARKED BY A SET 
ONE AND A QUARTER INCH DIAMETER IRON PIPE, OFFSET 25.02' S.83°47'07"E. OF 
TRUE POSITION; THENCE S.83°47'07'1 E., A DISTANCE OF 552.49 FEET TO A POINT 
BEING MARKED BY A SET ONE AND A QUARTER INCH DIAMETER IRON PIPE; 
THENCE S.00°36'56"W., A DISTANCE OF 344.83 FEET TO A POINT BEING MARKED 
BY A SET ONE AND A QUARTER INCH DIAMETER IRON PIPE; THENCE 
S.00°36'56"W., A DISTANCE OF 676.76 FEET BEING MARKED BY A SET ONE AND A 
QUARTER INCH DIAMETER IRON PIPE; THENCE S.00°36'56"W., A DISTANCE OF 
732.98 FEET BEING MARKED BY A SET ONE AND A QUARTER INCH DIAMETER 
IRON PIPE; THENCE 5.00°36'56"W., A DISTANCE OF 885.47 FEET TO THE POINT OF 
BEGINNING. 

SAID DESCRIBED PARCEL, CONTAINING 2,660,089.07 SQUARE FEET OR 61.0672 
ACRES, MORE OR LESS, IS SITUATED IN SECTIONS 36 & 37, TOWNSHIP 15 SOUTH, 
RANGE 10 WEST, CAMERON PARISH, LOUISIANA. 
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EXHIBIT B  

Form of Option Period Extension. Notice/Option Exercise Notice 

[Date] 

Re: 	[Extension of Option Period]/[Exercise of Option] 

Dear Ladies and Gentlemen: 

Reference is made to that certain Real Estate Lease Option Agreement dated as of May 19, 2015 (the 
"Option Agreement"), by and between Vey 	 Pass LLC a Delaware 	limited liabilit 
company ("PROJECT COMPANY"), and 
(the "LANDLORD"). All capitalized terms used in this letter shall have the meanings ascribed thereto in 
the Option Agreement. 

[This letter shall serve as written notice by PROJECT COMPANY to the LANDLORD under the Option 
Agreement of PROJECT COMPANY's intention to exercise its Option under the Option Agreement to 
enter into the Ground Lease for the Project Site.] 

[This letter shall serve as written notice by PROJECT COMPANY to the LANDLORD under the Option 
Agreement of PROJECT COMPANY's intention to exercise its rights under the Option Agreement to 
extend the [Initial Option Period/First Extended Option Period] pursuant to Section 4 of the Option 
Agreement. PROJECT COMPANY shall make the [Additional Option Payment/Second Additional 
Option Payment] to LANDLORD within fifteen (15) calendar days as provided in Section 2[  ] of the 
Option Agreement.] 

No further action is required by the LANDLORD in order for PROJECT COMPANY's [extension of the 
Option Period]/[exercise of the Option] to be effective and upon delivery of this letter to the 
LANDLORD, PROJECT COMPANY shall be deemed to have [extended the Option Period]/[exercised 
the Option] under the Option Agreement. 

Very truly yours, 

Venture Global Calcasieu Pass, LLC 

By: 	  
Name: 	  
Title: 

cc: 



EXHIBIT C 

Form of Memorandum 

STATE OF LOUISIANA 

PARISH OF CAMERON 

MEMORANDUM OF REAL ESTATE LEASE OPTION 
(61 Acres) 

This Memorandum of Real Estate Lease 0 tion (the "Memorandum") is made effective 
as of this 19th  day of May, 2015, between 

("Optionor"), and Venture Global Calcasieu Pass, LLC, a Delaware limited liability 
company ("Optionee"), who agree as follows: 

1. Optionor has granted to Optionee the option to lease the real property 
("Property") as more specifically described in Exhibit A, attached hereto. 

2. The total term of the option, including the available extensions, is 
commencing as of the date first written above. The lease that is the 

subject to the option contains rights in favor of Optionee to purchase the Property 
under certain circumstances. 

3. The option that is the subject of this Memorandum is granted in accordance with a 
Real Estate Lease Option Agreement between Optionor and Optionee concerning 
the Property and effective May 19, 2015 ("Option Agreement"). This 
Memorandum is prepared for the purpose of recordation and shall not alter or 
affect in any way the rights and obligations of Optionor and Optionee under the 
Option Agreement. In the event of any inconsistency between this Memorandum 
and the Option Agreement, the terms of the Option Agreement shall control. 

[Signatures on Following Pages] 



IN WITNESS WHEREOF, the Optionee has executed this Memorandum of Option 
before the undersigned Notary Public and the undersigned competent witnesses. 

WITNESSES: 	 OPTIONEE: 
Venture Global Calcasieu Pass, LLC 

Print Name: 	By: 	  
Name: 	  
Title: 

Print Name: 

Bar Roll/Notary Number: 
My Commission Expires: 	  



IN WITNESS WHEREOF, the Optionor has executed this Memorandum of Option 
before the undersigned Notary Public and the undersigned competent witnesses. 

WITNESSES: 	 OPTIONOR: 

   

By: 	  
Name: 
Title: 

Print Name: 

  

   

Print Name: 

   

Bar Roll/Notary Number: 
My Commission Expires: 	  



EXHBIT A  
(Memorandum of Real Estate Lease Option) 

Legal Description of Property 

COMMENCING AT THE NORTHEAST CORNER OF IRREGULAR SECTION 35, 
TOWNSHIP 15 SOUTH, RANGE 10 WEST, CAMERON PARISH, LOUISIANA, 
SAID POINT BEING MARKED BY A FOUND ONE AND A HALF INCH 
DIAMETER IRON PIPE; THENCE S.00°36'56"W., A DISTANCE OF 4,956.53 FEET 
TO A POINT ALONG THE EAST LINE OF SECTION 36, TOWNSHIP 15 SOUTH, 
RANGE 10 WEST; THENCE S.00°35'10"W., A DISTANCE OF 1,619.34 FEET 
ALONG THE EAST LINE OF SECTION 37, TOWNSHIP 15 SOUTH, RANGE 10 
WEST TO A POINT BEING MARKED BY A FOUND 4" TRANSITE PIPE; THENCE 
N.89°24'41"W., A DISTANCE OF 1,321.14 FEET TO A POINT BEING MARKED BY 
A SET ONE AND A QUARTER INCH DIAMETER IRON PIPE; SAID POINT BEING 
THE POINT OF BEGINNING; THENCE N.89°24'41"W., A DISTANCE OF 45.69 
FEET TO A POINT BEING MARKED BY A SET ONE AND A QUARTER INCH 
DIAMETER IRON PIPE; THENCE N.53°26'11"W., A DISTANCE OF 482.84 FEET 
TO A POINT BEING MARKED BY A FOUND ONE AND A HALF INCH 
DIAMETER IRON PIPE; THENCE N.53°26'11"., A DISTANCE OF 440.00 FEET TO 
A POINT BEING MARKED BY A SET HALF INCH DIAMETER IRON PIPE; 
THENCE N.53°26'11 ''W, A DISTANCE OF 797.78 FEET TO A ALONG THE LEFT 
DESCENDING BANK LINE OF THE CALCASIEU RIVER SHIP CHANNEL; SAID 
POINT BEING MARKED BY A FOUND HALF INCH DIAMETER IRON PIPE, 
OFFSET 24.95' S53°26'11"E OF TRUE POSITION; THENCE N.26°08'40"E., A 
DISTANCE OF 36.71 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.07°21'23"E., A DISTANCE OF 20.28 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.34°26'48"W., A DISTANCE OF 7.06 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.17°14'53"E., A DISTANCE OF 37.22 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.15°22'46"E., A DISTANCE OF 22.37 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.16°55'06"E., A 
DISTANCE OF 13.44 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.70°11'55"E., A DISTANCE OF 8.73 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.32°44'46"E., A DISTANCE OF 25.84 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.32°11'37"E., A DISTANCE OF 31.17 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.17°44'06"W., A DISTANCE OF 3.62 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.28°16'55"E., A 
DISTANCE OF 6.79 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.27°47'25"W., A DISTANCE OF 5.04 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.81°17'51"E., A DISTANCE OF 3.89 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.00°47'49"W., A DISTANCE OF 18.83 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.60°47'50"E., A DISTANCE OF 9.65 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.47°13'06"E., A 
DISTANCE OF 17.52 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.18°14'14"E., A DISTANCE OF 17.59 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.34°58'46"E., A DISTANCE OF 8.57 FEET TO A POINT ALONG 



SAID BANK LINE; THENCE N.01°08'01"W., A DISTANCE OF 25.22 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.36°53'09"W., A DISTANCE OF 5.07 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.03°16'43"E., A 
DISTANCE OF 3.76 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.32°15'50"E., A DISTANCE OF 3.22 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.07°37'37"W., A DISTANCE OF 34.71 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.10°46'10"E., A DISTANCE OF 12.83 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.02°23'05"E., A DISTANCE OF 8.46 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.26°53'40"E., A 
DISTANCE OF 22.72 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.20°48'06"E., A DISTANCE OF 18.65 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.00°00'00"E., A DISTANCE OF 22.91 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.06°18'14"W., A DISTANCE OF 22.10 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.27°32'56"E., A DISTANCE OF 8.99 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.03°25'01"E., A 
DISTANCE OF 12.47 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.19°12'16"E., A DISTANCE OF 13.77 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.01°34'33"E., A DISTANCE OF 16.00 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.21°40'58"W., A DISTANCE OF 40.45 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.35°05'11"W., A DISTANCE OF 
16.72 FEET TO A POINT ALONG SAID BANK LINE; THENCE N.17°53'57"W., A 
DISTANCE OF 41.80 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.18°44'33"W., A DISTANCE OF 33.94 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.23°05'31"W., A DISTANCE OF 30.16 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.40°51'35"W., A DISTANCE OF 26.52 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE 1\1.29°19'49"W., A DISTANCE OF 
20.27 FEET TO A POINT ALONG SAID BANK LINE; THENCE N.21°59'50" W., A 
DISTANCE OF 24.93 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.11°31'05"E., A DISTANCE OF 26.56 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.00°56'15"W., A DISTANCE OF 25.49 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.06°15'37"E., A DISTANCE OF 46.38 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.09°31'32"E., A DISTANCE OF 37.62 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.12°39'00"E., A 
DISTANCE OF 18.48 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.17°58'35"E., A DISTANCE OF 22.17 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.27°031 38"E., A DISTANCE OF 40.70 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.34°01'19"E., A DISTANCE OF 21.50 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.42°55'09"E., A DISTANCE OF 34.08 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.55°42'13"E., A 
DISTANCE OF 31.89 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.63°56'27"E., A DISTANCE OF 36.71 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.69°42'14"E., A DISTANCE OF 31.38 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.58°34'40"E., A DISTANCE OF 16.91 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.12°32'16"W., A DISTANCE OF 
12.38 FEET TO A POINT ALONG SAID BANK LINE; THENCE N.30°18'38"E., A 
DISTANCE OF 8.24 FEET TO A POINT ALONG SAID BANK LINE; THENCE 



N.68°12'32"E., A DISTANCE OF 37.62 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.82°20'41"E., A DISTANCE OF 39.04 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.66°13'18"E., A DISTANCE OF 34.36 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.66°32'50"E., A DISTANCE OF 49.54 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.56°56'20"E., A 
DISTANCE OF 50.03 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.56°03'41"E., A DISTANCE OF 36.50 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.53°01'10"E., A DISTANCE OF 43.68 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.51°37'07"E., A DISTANCE OF 73.99 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.43°10'06"E., A DISTANCE OF 83.02 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.4795'49"E., A 
DISTANCE OF 42.25 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.42°24'07"E., A DISTANCE OF 79.26 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.33°37'37"E., A DISTANCE OF 69.33 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.16°59'41"E., A DISTANCE OF 57.63 FEET TO A 
POINT ALONG SAID BANK LINE; THENCE N.33°57'13"E., A DISTANCE OF 50.30 
FEET TO A POINT ALONG SAID BANK LINE; THENCE N.38°18'00"E., A 
DISTANCE OF 46.40 FEET TO A POINT ALONG SAID BANK LINE; THENCE 
N.38°01'31 "E., A DISTANCE OF 81.42 FEET TO A POINT ALONG SAID BANK 
LINE; THENCE N.42°37'39"E., A DISTANCE OF 34.37 FEET TO A POINT ALONG 
SAID BANK LINE; THENCE N.37°30'21"E., A DISTANCE OF 74.43 FEET TO A 
POINT ALONG SAID BANK LINE; SAID POINT BEING MARKED BY A SET ONE 
AND A QUARTER INCH DIAMETER IRON PIPE, OFFSET 25.02' S.83°47'07"E. OF 
TRUE POSITION; THENCE S.83°47'07"E., A DISTANCE OF 552.49 FEET TO A 
POINT BEING MARKED BY A SET ONE AND A QUARTER INCH DIAMETER 
IRON PIPE; THENCE S.00°36'56"W., A DISTANCE OF 344.83 FEET TO A POINT 
BEING MARKED BY A SET ONE AND A QUARTER INCH DIAMETER IRON 
PIPE; THENCE S.00°36'56"W., A DISTANCE OF 676.76 FEET BEING MARKED BY 
A SET ONE AND A QUARTER INCH DIAMETER IRON PIPE; THENCE 
S.00°36'56"W., A DISTANCE OF 732.98 FEET BEING MARKED BY A SET ONE 
AND A QUARTER INCH DIAMETER IRON PIPE; THENCE S.00°361 56"W., A 
DISTANCE OF 885.47 FEET TO THE POINT OF BEGINNING. 

SAID DESCRIBED PARCEL, CONTAINING 2,660,089.07 SQUARE FEET OR 
61.0672 ACRES, MORE OR LESS, IS SITUATED IN SECTIONS 36 & 37, 
TOWNSHIP 15 SOUTH, RANGE 10 WEST, CAMERON PARISH, LOUISIANA. 
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MNOMPQRSOKTSUVWXK
K
YZ[[MUMQRS\K]SQN̂KQN_K̀SâVNKPVNRaVUUSOKT_bKPVNRaVUUMNcKVaKdNOSaKPV]]VNKPVNRaVUK

WMReKReSKfQNOUVaOKVaKReSKgSNQNRbKQ̂KQhhUMPQTUSiKKgeSKWVaÔKYPVNRaVU\bKYPVNRaVUUSO\KQNOK
YPVNRaVUUMNc\K]SQNKVWNSâeMhbKOMaSPRU_KVaKMNOMaSPRU_bKV[KReMaR_KhSaPSNRKjklmnKVaK]VaSKV[KReSKUScQUK
VaKTSNS[MPMQUKVWNSâeMhKMNRSaŜRKV[K̂dPeK̀SâVNKVaKReSKhVWSaKRVKOMaSPRKVaKPQd̂SKReSKOMaSPRMVNKV[K
ReSK]QNQcS]SNRKQNOKhVUMPMŜKV[KQN_K̂dPeK̀SâVNiK

K
YZOod̂R]SNRK̀SaMVO\KeQ̂KReSK]SQNMNcK̂SRK[VaReKMNKpSPRMVNKqirjPniK
K
YZhhUMPQTUSKfQŴ\K]SQN̂KQUUKhaŜSNRKQNOK[dRdaSKUQŴbKVaOMNQNPŜbKVaOSâbKadUŜK

QNOKaScdUQRMVN̂KV[KQUUK[SOSaQUbK̂RQRSbKhQaM̂ebKQNOK]dNMPMhQUKcVsSaN]SNR̂bKOShQaR]SNR̂bK
PV]]M̂̂MVN̂bKVaKV[[MPŜbKMNKSQPeKPQ̂SKeQsMNcKQhhUMPQTUSKodaM̂OMPRMVNKVsSaKReSK̀aVoSPRKpMRSiK

K
K K YtQNuadhRP_K̀aVPSSOMNc\KeQ̂KReSK]SQNMNcK̂SRK[VaReKMNKpSPRMVNKLkirliK

YtVNSKvMOSKw[[Sa\KeQ̂KReSK]SQNMNcK̂SRK[VaReKMNKpSPRMVNKrqikiK

Ytd̂MNŜ̂KxQ_\K]SQN̂KQKOQ_KVReSaKReQNKQKpQRdaOQ_bKpdNOQ_KVaKQN_KVReSaKOQ_KVNK
WeMPeKTQNuMNcKMN̂RMRdRMVN̂KMNKReSK̂RQRSKV[KySWKzVauKQaSKQdReVaM{SOKVaKaS|dMaSOKT_KUQWKRVKPUV̂SiK

Y}VN̂d]SaK̀aMPSK~NOS�\KeQ̂KReSK]SQNMNcK̂SRK[VaReKMNKpSPRMVNKqiLiK

Y}Vaĥ\KeQ̂KReSK]SQNMNcK̂SRK[VaReKMNKpSPRMVNK�ikjQniK

Y}̀~KZOod̂R]SNR\KeQ̂KReSK]SQNMNcK̂SRK[VaReKMNKpSPRMVNKqiriK

Y}̀~KxM̂QcaSS]SNRKyVRMPS\KeQ̂KReSK]SQNMNcK̂SRK[VaReKMNKpSPRMVNKqiLiK

Y}̀~KyVRMPS\KeQ̂KReSK]SQNMNcK̂SRK[VaReKMNKpSPRMVNKqiLiK

Y}̀~K̀SaPSNRQcSK~NPaSQ̂S\KeQ̂KReSK]SQNMNcK̂SRK[VaReKMNKpSPRMVNKqiLiK

Y�NsMaVN]SNRQUKfQŴ\K]SQN̂KQN_KQNOKQUUK[SOSaQUbK̂RQRSKQNOKUVPQUKUQŴbK̂RQRdRŜbK
aScdUQRMVN̂bKVaOMNQNPŜbKodOc]SNR̂bKVaOSâbKPVOŜbKMNodNPRMVN̂bKQhhUMPQTUSKPV]]VNKUQWbK
ZhhUMPQTUSKfQWKVaK̂M]MUQaKhaVsM̂MVN̂KeQsMNcKReSK[VaPSKVaKS[[SPRKV[KUQWbKPVNPSaNMNcKhVUUdRMVNKVaK
haVRSPRMVNKV[KeSQURebK̂Q[SR_bKNQRdaQUKaŜVdaPŜKVaKReSKSNsMaVN]SNRKVaKaSUQRMNcKRVKUQNOKd̂SbKhUQNR̂KVaK
QNM]QÛKVaKhaVRSPRSOKaŜVdaPŜKQNOKQN_KZhhUMPQTUSKfQWKaSUQRMNcKRVKNQRdaQUKaŜVdaPŜbKReaSQRSNSOK
VaKSNOQNcSaSOK̂hSPMŜbK]McaQRVa_KTMaÔKVaKOM̂hV̂QUKVaKWSRUQNÔKQNOKMNPUdOŜK�Q{QaOVd̂K
pdT̂RQNPŜKfQWiK

K
K Y�sSNRKV[KxS[QdUR\KeQ̂KReSK]SQNMNcK̂SRK[VaReKMNKpSPRMVNKr�iriK
K
K Y��RSNOSOKgSa]\KeQ̂KReSK]SQNMNcK̂SRK[VaReKMNKpSPRMVNKkiLiK
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º¾»µ¹²»¿µ²Ê¹¼Ë½Ä²ÌµºÉµ²Ü¼ÃÃµ½ÏµÃµ½»²àº»µÍ²»¿µ²Ìº½ÄÁ¼¹Ä²É¿ºÁÁ²½¼»²Úµ²¹µÉ·¼½Ȩ́ÚÁµ²¾¼¹²º½Ñ²Á¼ÉÉ²
¼¹²ÄºÃºÎµ²¼ÏÏË¹¹̧½Î²»¼²º½Ñ²¹µºÁ²¼¹²·µ¹É¼½ºÁ²·¹¼·µ¹»Ñ²¼Ð½µÄÍ²ÁµºÉµÄÍ²¼¹²¼·µ¹º»µÄ²ÚÑ²»¿µ²Âµ½º½»Í²
»̧É²ºÎµ½»ÉÍ²¼¹²µÃ·Á¼ÑµµÉÍ²·¹̧¼¹²»¼²¼¹²ÉËÚÉµÙËµ½»²»¼²»¿µ²»µ¹Ã̧½º»̧¼½²¼¾²»¿̧É²Ê¹¼Ë½Ä²ÌµºÉµÍ²¼»¿µ¹²
»¿º½Í²»¼²»¿µ²µ¶»µ½»²·µ¹Ã̧»»µÄ²ÚÑ²ÁºÐÍ²¾¼¹²ÉËÏ¿²Á¼ÉÉ²¼¹²ÄºÃºÎµ²¼ÏÏË¹¹̧½Î²ºÉ²º²¹µÉËÁ»²¼¾²»¿µ²
½µÎÁ̧Îµ½»²Ï¼½ÄËÏ»²¼¹²»¿µ²Ð̧ÁÁ¾ËÁ²Ã̧ÉÏ¼½ÄËÏ»²¼¾²»¿µ²Ìº½ÄÁ¼¹ÄÍ²̧»É²¼¾¾̧Ïµ¹ÉÍ²¹µ·¹µÉµ½»º»̧ÒµÉÍ²ºÎµ½»ÉÍ²
¼¹²µÃ·Á¼ÑµµÉ²¼¹²»¿µ²Ìº½ÄÁ¼¹ÄØÉ²Ã̧É¹µ·¹µÉµ½»º»̧¼½É²¼¹²̧»É²Ú¹µºÏ¿²¼¾²¼¹²Äµ¾ºËÁ»²Ë½Äµ¹²»¿̧É²Ê¹¼Ë½Ä²
ÌµºÉµ×²²²

²
Ý×å² æ¼ÁÄ̧½Î²ßÒµ¹×²²Æ¶Ïµ·»²¾¼¹²º²ÛµÃ¼ÒºÁ²Ôµ¹̧¼ÄÍ²̧¾²»¿µ²Âµ½º½»²¿¼ÁÄÉ²¼Òµ¹²º¾»µ¹²»¿µ²

µ¶·̧¹º»̧¼½²¼¹²»µ¹Ã̧½º»̧¼½²¼¾²»¿̧É²Ê¹¼Ë½Ä²ÌµºÉµÍ²Ð̧»¿²¼¹²Ð̧»¿¼Ë»²»¿µ²Ï¼½Éµ½»²¼¾²»¿µ²Ìº½ÄÁ¼¹ÄÍ²ÉËÏ¿²
»µ½º½ÏÑ²É¿ºÁÁ²Úµ²¾¹¼Ã²Ã¼½»¿ç»¼çÃ¼½»¿²¼½ÁÑ×²²ÖËÏ¿²Ã¼½»¿ç»¼çÃ¼½»¿²»µ½º½ÏÑÍ²Ð¿µ»¿µ¹²Ð̧»¿²¼¹²
Ð̧»¿¼Ë»²»¿µ²Ìº½ÄÁ¼¹ÄèÉ²Ï¼½Éµ½»Í²É¿ºÁÁ²Úµ²ÉËÚÕµÏ»²»¼²µÒµ¹Ñ²¼»¿µ¹²»µ¹ÃÍ²Ï¼Òµ½º½»Í²º½Ä²ºÎ¹µµÃµ½»²
Ï¼½»º̧½µÄ²¿µ¹µ̧½Í²º½Ä²É¿ºÁÁ²½¼»²Ï¼½É»̧»Ë»µ²º²¹µ½µÐºÁ²¼¹²µ¶»µ½Ȩ́¼½²¼¾²»¿µ²»µ¹Ã²¼¾²»¿̧É²Ê¹¼Ë½Ä²
ÌµºÉµ×²

²
é×²êÉµ×²

²
é×³² Ôµ¹Ã̧»»µÄ²êÉµÉë²Ü¼Ã·Á̧º½Ïµ²Ð̧»¿²ÌºÐÉë²Ôµ¹Ã̧»É×²²Â¿µ²Âµ½º½»²ÃºÑ²ËÉµ²»¿µ²Ô¹¼ÕµÏ»²

Ö̧»µ²¾¼¹²º½Ñ²º½Ä²ºÁÁ²ËÉµÉ²ÄµȨ́¹µÄ²ÚÑ²Âµ½º½»²̧½²Ï¼Ã·Á̧º½Ïµ²Ð̧»¿²ºÁÁ²á··Á̧ÏºÚÁµ²ÌºÐÉ×²²Â¿µ²Âµ½º½»²
É¿ºÁÁ²¼Ú»º̧½²º½Ä²Ãº̧½»º̧½Í²º»²̧»É²Ï¼É»Í²ºÁÁ²º··Á̧ÏºÚÁµ²Ê¼Òµ¹½Ãµ½»ºÁ²á··¹¼ÒºÁÉ²¾¼¹²»¿µ²Ï¼½É»¹ËÏ»̧¼½²
º½Ä²Ãº̧½»µ½º½Ïµ²¼¾²»¿µ²ÓºÏ̧Á̧»ÑÍ²»¿µ²ÀÃ·¹¼ÒµÃµ½»É²º½ÄÅ¼¹²¾¼¹²»¿µ²Âµ½º½»ØÉ²ËÉµ²¼¹²ºÏ»̧Ò̧»̧µÉ²¼½²
»¿µ²Ô¹¼ÕµÏ»²Ö̧»µ×²²Â¿µ²Âµ½º½»Í²º»²̧»É²Ï¼É»Í²É¿ºÁÁ²É¼ÁµÁÑ²Úµ²¹µÉ·¼½Ȩ́ÚÁµ²¾¼¹²Ï¼Ã·ÁŅ̃½Î²Ð̧»¿²ºÁÁ²
á··Á̧ÏºÚÁµ²ÌºÐÉ²¹µÁº»̧Òµ²»¼²»¿µ²Ô¹¼ÕµÏ»²º½Ä²ÉµÏË¹̧»Ñ²¼¾²»¿µ²Ô¹¼ÕµÏ»²Ö̧»µÍ²̧½ÏÁËÄ̧½ÎÍ²ÚË»²½¼»²Á̧Ã̧»µÄ²
»¼Í²»¿µ²»̧ÃµÁÑ²¾̧Á̧½ÎÍ²̧Ã·ÁµÃµ½»º»̧¼½Í²º½Ä²µ½¾¼¹ÏµÃµ½»²¼¾²º½Ñ²ÉµÏË¹̧»Ñ²·Áº½²¹µÙȨ̈¹µÄ²ÚÑ²
á··Á̧ÏºÚÁµ²ÌºÐÉ×²²á½Ñ²¾̧½µ²¼¹²·µ½ºÁ»Ñ²̧Ã·¼ÉµÄ²ÚÑ²º½Ñ²Ê¼Òµ¹½Ãµ½»ºÁ²áË»¿¼¹̧»Ñ²É¼ÁµÁÑ²ÏºËÉµÄ²ÚÑ²
»¿µ²¾º̧ÁË¹µ²¼¾²»¿µ²Âµ½º½»²»¼²Ï¼Ã·ÁÑ²Ð̧»¿²»¿̧É²·¹¼Ò̧Ȩ́¼½Í²̧½ÏÁËÄ̧½Î²º½Ñ²¾̧½µ²¼¹²·µ½ºÁ»Ñ²̧Ã·¼ÉµÄ²
Ë·¼½²»¿µ²Ìº½ÄÁ¼¹Ä²ºÉ²¼Ð½µ¹²¼¾²»¿µ²Ô¹¼ÕµÏ»²Ö̧»µ²ºÉ²É¼ÁµÁÑ²ÏºËÉµÄ²ÚÑ²»¿µ²¾º̧ÁË¹µ²¼¾²»¿µ²Âµ½º½»²»¼²
Ï¼Ã·ÁÑ²Ð̧»¿²»¿̧É²·¹¼Ò̧Ȩ́¼½Í²É¿ºÁÁ²Úµ²»¿µ²É¼Áµ²¹µÉ·¼½Ȩ́Ú̧Á̧»Ñ²¼¾²»¿µ²Âµ½º½»Í²É¿ºÁÁ²½¼»²Úµ²º½²ÆÒµ½»²¼¾²
àµ¾ºËÁ»²ÇºÉ²Äµ¾̧½µÄ²¿µ¹µ̧½ÈÍ²º½Ä²»¿µ²Âµ½º½»²É¿ºÁÁ²̧½ÄµÃ½̧¾Ñ²º½Ä²¿¼ÁÄ²¿º¹ÃÁµÉÉ²»¿µ²Ìº½ÄÁ¼¹Ä²¾¹¼Ã²
»¿µ²·ºÑÃµ½»²¼¾²º½Ñ²ÉËÏ¿²¾̧½µ²¼¹²·µ½ºÁ»ÑÍ²º½Ä²Âµ½º½»²ÃºÑ²·ºÑ²º½Ñ²ÉËÏ¿²¾̧½µ²¼¹²·µ½ºÁ»ÑÍ²̧¾²º½ÑÍ²»¼²
»¿µ²Ê¼Òµ¹½Ãµ½»ºÁ²áË»¿¼¹̧»Ñ²¼½²Úµ¿ºÁ¾²¼¾²Ìº½ÄÁ¼¹Ä×²²²²

² ²
é×́² êÉµ²¼¾²ìº»µ¹²Ó¹¼½»ºÎµ×²Â¿µ²Âµ½º½»²É¿ºÁÁ²¿ºÒµ²º½Ñ²º½Ä²ºÁÁ²¹̧Î¿»ÉÍ²̧½ÏÁËÄ̧½Î²

Ð̧»¿¼Ë»²Á̧Ã̧»º»̧¼½²º½Ñ²º½Ä²ºÁÁ²¹̧·º¹̧º½²¹̧Î¿»ÉÍ²»¼²ËÉµ²º½Ñ²º½Ä²ºÁÁ²¼¾²»¿µ²Ðº»µ¹²¾¹¼½»ºÎµ²º½Ä²Ðº»µ¹²



í

í îïí

ðñòòñóíñôíòõöí÷øñùöúòíûüòöýíüþú���üþ�í�üòõñ�òí�üóüò�òüñþýíòõöí��þ��ñø���í	ó
øñ�öóöþò�í�üôí�þ�í
�þ�íòõöí�øö�íðöò�ööþíòõöí��òöøíôøñþò��öíñôíòõöí÷øñùöúòíûüòöíòñíòõöíûõü
í�õ�þþö�í�þ��ñøíòõöí�øö�í
ðöò�ööþíòõöí��òöøíôøñþò��öíñôíòõöí÷øñùöúòíûüòöíòñí���ôíñôí�ö�üúñýíôñøíóññøüþ�íñôí�ö��ö��í�þ��ñøí
ôñøí�þí�þ�í���íñòõöøí��ö�í���ñ�ö�í�þ�öøí�

�üú�ð�öí�����í�þ�íòõöí��þ��ñø�í�õ���íþñòíõ��öíòõöí
øü�õòíòñí��öíòõöí��òöøíôøñþò��öíñôíòõöí÷øñùöúòíûüòöýíüþú���üþ�í�üòõñ�òí�üóüò�òüñþí���í�ôñøöóöþòüñþö�í
�øö��ýíôñøíóññøüþ�íñôí�ö��ö��íñøí�þíñòõöøí��ö�í�üòõñ�òíòõöí
øüñøí�øüòòöþíúñþ�öþòíñôíòõöí�öþ�þò�íí	òí
ü�íö�
øö���í�þ�öø�òññ�íòõ�òí�öþ�þò��íúñþ�öþòí�õ���íðöíüþí�öþ�þò��í�ñ�öí�ü�úøöòüñþýí�þ�íüôí�ø�þòö�ýí
�ñ���íðöíüþí�úúñø��þúöí�üòõí�þí�öú�øüòí
��þíñôí�öþ�þò���

í
��ïí �üøòí�ñ�üþ�í�úòü�üòüö��í÷öøóüò��í�üóðöø�ííí
í
���íí�õöí�öþ�þòíó�íøöóñ�öýí���í�þ��ñøíóñ�öí��ð�ò�þòü��í�óñ�þò�íñôíó�ú�ýí�üøòýí�øö��öí

�
ñü�ýíôü��í�þ�íñòõöøíó�òöøü���íôøñóíòõöí÷øñùöúòíûüòöýíòñíòõöí÷øñùöúòíûüòöýí�þ�íôøñóí
ñøòüñþ�íñôíòõöí
÷øñùöúòíûüòöíòñíñòõöøí
ñøòüñþ�íñôíòõöí÷øñùöúòíûüòöýí�þ�íòõöí�öþ�þòíó�íðöíøö��üøö�íðí�

�üú�ð�öí
����íòñíóüòü��òöí�öò��þ��íñþí
ñøòüñþ�íñôíòõöí÷øñùöúòíûüòöí�þ�íó�í�ñí�ñíüþíüò�í�ü�úøöòüñþ�íí�öþ�þòí
�õ���íõ��öíòõöíøü�õòíòñíøöóñ�öí�ñü�í�þ�í�
ñü�íôøñóýí�þ�íòñí���íôü��íòñýíòõöí÷øñùöúòíûüòöí�þ�íòñí
�øö��öíòõöí��ü
í�þ�íò�øþüþ�íð��ü�í�þ�í�øö��öí�þ�í�ü�öþíòõöí���ú��üö�íûõü
í�õ�þþö�ýí�þ�í�ö
ñ�üòí
òõöí�øö��öí�
ñü��íñþíòõöí÷øñùöúòíûüòöí���í���ñ�ö�íðí�

�üú�ð�öí����ýíüþíö�úõíú��öíüþíúñþþöúòüñþí
�üòõíòõöíö�ú���òüñþíôñøýí�ö�ö�ñ
óöþòýíúñþ�òø�úòüñþýíüþ�ò����òüñþýí��öýíñ
öø�òüñþýíó�üþòöþ�þúöýí
øö
�üøýíö�
�þ�üñþýíñ
òüóü��òüñþýí��òöø�òüñþí�þ��ñøíøöóñ���íñôíòõöí��úü�üòýí�þ�íôñøíòõöí
�ø
ñ�öíñôí
úñþ�òø�úòüþ�ýíúøö�òüþ�ýíö�
�þ�üþ�ýíñ
öø�òüþ�í�þ�íó�üþò�üþüþ�í�íó�øüþöíòöøóüþ��í�þ�í�õü
íò�øþüþ�í
ð��üþ�íí�öþ�þòí�õ���ýí�òíüò�íñ�þíö�
öþ�öýíñðò�üþí�þíøö��üøö�í
öøóüò�í�þ��ñøí�

øñ����íôøñóíòõöí
�þüòö�íûò�òö�í�øóí�ñø
�íñôí þ�üþööø�í�òõöí!�ñø
�"�í�þ��ñøí�þíñòõöøí�ñ�öøþóöþò��í��öþúüö�ýí
�þ�í�öþ�þòí�õ���íúñó
�í�üòõí��úõí
öøóüò�í�þ�í�

øñ�����íí�õöí��þ��ñø�í�ü��íúññ
öø�òöí�üòõí�þ�í
���ü�òíòõöí�öþ�þòíüþíñðò�üþüþ�í�þíþöúö���øí
öøóüò�í�þ�í�ñ�öøþóöþò��í�

øñ����íôøñóíòõöí
�ñø
�í�þ�í�þíñòõöøí�ñ�öøþóöþò��í��òõñøüòýí�òí�öþ�þò��í�ü�úøöòüñþýíôñøí�öþ�þò��í��öíñôíòõöí
÷øñùöúòíûüòöýíüþú���üþ�í�üòõñ�òí�üóüò�òüñþýíôñøí�þí	ó
øñ�öóöþò�ýíøöú��ó�òüñþíñôí��þ��ýíöøñ�üñþí
úñþòøñ�ýí�òò�üþóöþòíñôí�
ñü�ýíö��öóöþò���öø�üò��ö�í�þ��ñøíøü�õò�íñôí���í
øñ�ü�ö�ýíòõ�òí���íúñ�ò�í
���ñúü�òö�í�üòõí��úõíöôôñøò�í�õ���íðöíòõöíøö�
ñþ�üðü�üòíñôíòõöí�öþ�þò�í �úö
òíñþ�í��í
øñ�ü�ö�íüþí
ûöúòüñþí��ï�ð�íðö�ñ�ýí�öþ�þòí�õ���íõ��öí���í��øô�úöýí��ð��øô�úöí�þ�íøü
�øü�þíøü�õò�ýí�þ�íòõöíøü�õòí
�þ�í
øü�ü�ö�öíñôí�ø��üþ�í�þ�í�ø�üþüþ�íòõöí÷øñùöúòíûüòöýí�þ�í���íñòõöøíøü�õò�íñþí�þ�íòñíòõöí÷øñùöúòí
ûüòö�íí�þí�úòü�üòüö�íñôí��þ��ñø�í�þ��ñøíüò�í�ö��öö�íñøí���ü�þöö�íñøí�þíñòõöøí
�øòí�õ���íþñòí
���öø�ö�í�ôôöúòíòõöí÷øñùöúòíûüòöíñøíòõöí��úü�üòíñøíüþòöøôöøöí�üòõí�öþ�þò��íñ
öø�òüñþ�íñøíøü�õò�í
�þ�öøíòõü�í�øñ�þ�í�ö��öíüþí�þí���íí#ñòõüþ�íõöøöüþíü�íüþòöþ�ö�íòñí
øöú���öí��þ��ñø�ýíôøñóí

�øòüúü
�òüþ�íüþí
ññ��íñøí�þüò�íúøö�òö�íðíúñþ�öþòíñøíö�ò�ð�ü�õö�íðí�þíøö����òñøíðñ�íüþú���üþ�í
òõöí�ñ�ü�ü�þ�í�ñóóü��üñþöøíñôí�ñþ�öø��òüñþ�íí�öþ�þòíó�íôøöö�íøöóñ�öí�þíòüóðöøí�õüúõíü�í
�ò�þ�üþ�íñøí�üþ�íñþíòõöí÷øñùöúòíûüòöí��í�öþ�þòí�ööó�íþöúö���øíôñøí�öþ�þò��íüþòöþ�ö�í��öíñôíòõöí
÷øñùöúòíûüòö�íí#ñòõüþ�íõöøöüþíü�íüþòöþ�ö�íòñí�ø�þòýíúñþ�öýíñøíðö�òñ�íòñí�öþ�þòí�þíøü�õò�íòñíñøí
ú��üó�íòñí�þíñü�ýí���ýíñøíóüþöø��íøü�õò�íðö�ñ�íòõöí��øô�úöíñôíòõöí÷øñùöúòíûüòö�í

í
í�ð�íí�ñíòõöíö�òöþòí��þ��ñø�íõñ���í�þíøü�õò�íòñíñü�ýí���ýíñøíñòõöøíóüþöø���í�!�üþöø���"�íüþí

òõöí÷øñùöúòíûüòöýí��þ��ñø�í��ü�ö�í�þí�þ�í���íøü�õò�íñôí��þ��ñø�íñøíüò�í�ö��öö�íñøí���ü�þöö�íòñí��öí
òõöí��øô�úöíñôíòõöí÷øñùöúòíûüòöíòñíö�
�ñøöíôñøýí�øü��íôñøýí�úúö��ýíö�òø�úòýíóüþöýíö�
�ñüòíñøíñòõöø�ü�öí
ó��öí��öíñôí��úõí�üþöø���ýí��øüþ�íòõöíòöøóíñôíòõü�í�øñ�þ�í�ö��öýí�þ�í��þ��ñø�í�þ��ñøíüò�í�ö��öö�í
ñøí���ü�þ�í�õ���íñþ�íö�öøúü�öí�þí��úõíøü�õò�íòñí��úõí�üþöø���í�ü�í�üøöúòüñþ��í�øü��üþ�íñøíñòõöøí
óö�þ�íúñþ�ü�òöþòí�üòõíòõöíòöøó�í�þ�íúñþ�üòüñþ�íñôíòõü�íûöúòüñþí��ïí�ð�í�!û�øô�úöí$�ü�öø"��í	ôí�þí



%

% &'%

()*+,%-.+(/%)01,2%.3/%+*4)(2%*3%256)%7*38+.129%:.3,10+,%2).11%0;(.*3%.%184.1%.3,%;*3,*34%<+*((83%
=5+>.68%?.*@8+%>+0A%256)%()*+,%-.+(/9%>0+%()8%;838>*(%0>%B83.3(%.3,%2).11%-+0A-(1/%-+0@*,8%.%
60-/%0>%256)%=5+>.68%?.*@8+%(0%B83.3(C%D3/%,*+86(*03.1%,+*11*34%0+%0()8+%25;25+>.68%7*38+.1%
.6(*@*(*82%0>%:.3,10+,%.3,E0+%*(2%1822882%0+%.22*43882%0+%.3/%0()8+%-.+(/%2).11%(.F8%-1.68%.(%.%,8-()%
0>%30(%1822%().3%()8%4+8.(8+%0>%GHII%>88(%0+%256)%0()8+%,8-()%.2%A./%;8%,8(8+A*38,%0+%28(%;/%()8%
J8,8+.1%K38+4/%L8451.(0+/%M0AA*22*03%;810<%()8%25+>.68%.3,%2).11%30(%.,@8+281/%.>>86(%()8%
1.(8+.1%0+%25;N.683(%25--0+(%0>%()8%J.6*1*(*82%0+%*3(8+>8+8%<*()%B83.3(O2%0-8+.(*032%0+%+*4)(2%53,8+%
()*2%P+053,%:8.28%*3%.3/%<./C%

%
QC'% M+022*34C%%B)8%:.3,10+,%2).11%.22*2(%()8%B83.3(%*3%()8%B83.3(O2%8>>0+(2%(0%,8@810-9%

.(%()8%B83.3(O2%602(9%.3/%+0.,2%.3,E0+%6+022*342%0+%0()8+%RA-+0@8A83(2%.6+022%()8%S+0N86(%=*(8%

.3,%;053,.+/%1*382%0>%()8%S+0N86(%=*(8%(0%()8%.,N.683(%1.3,9%*3615,*34%+8106.(*03%0>%5(*1*(*829%
-+0@*,*34%651@8+(2%>0+%2(0+A%<.(8+%,+.*3.489%.3,%.3/%0()8+%RA-+0@8A83(2C%%B)8%B83.3(%0+%0()8+29%
8T615,*34%()8%:.3,10+,9%<*11%-./%()8%602(%(0%+8106.(8%0+%A0,*>/%()8%*3>+.2(+56(5+8%>0+%()828%+0.,2%
.3,E0+%6+022*342%.3,E0+%0()8+%RA-+0@8A83(2C%%

%
QCH% S*-81*382U%L*4)(2%0>%?./C%%R>%.(%.3/%(*A8%()8%B83.3(%30(*>*82%()8%:.3,10+,%().(%()8%

S+0N86(%+8V5*+82%.3%0>>WS+0N86(%=*(8%-*-81*38%.3,E0+%-*-81*38%8.28A83(%>0+%()8%,8@810-A83(%0>%()8%
S+0N86(%.(%()8%S+0N86(%=*(89%()8%:.3,10+,%2).11%528%*(2%;82(%8>>0+(2%(0%6.528%()8%.--1*6.;18%
1.3,0<38+2%.3,%P0@8+3A83(.1%D5()0+*(*82%(0%4+.3(%()8%-8+(*383(%.--+0@.12%(0%.6)*8@8%()8%
-*-81*38%.3,E0+%-*-81*38%+*4)(%0>%<./C%%

%
XC%R3,8A3*>*6.(*03C%

%
XC&% B83.3(O2%P838+.1%D4+88A83(%(0%R3,8A3*>/C%%B)8%B83.3(%+818.282%()8%:.3,10+,9%*(2%

0>>*68+29%+8-+8283(.(*@829%8A-10/8829%.483(29%25668220+2%.3,%.22*432%Y*3,*@*,5.11/%.3,%
601186(*@81/9%()8%Z:.3,10+,%R3,8A3*(88[\%>+0A9%.225A82%.3/%.3,%.11%1*.;*1*(/%>0+9%.3,%.4+882%(0%
*3,8A3*>/%()8%:.3,10+,%R3,8A3*(88%.4.*32(9%.11%61.*A29%1*.;*1*(*829%0;1*4.(*0329%,.A.4829%
-83.1(*829%1*(*4.(*039%602(29%6).+4829%.3,%8T-83282%Y*3615,*349%<*()05(%1*A*(.(*039%+8.203.;18%
.((0+38/O2%>8829%<*(3822%>8829%834*388+2O%>8829%.+6)*(86(2O%>8829%.3,%()8%602(2%.3,%8T-83282%0>%
.--811.(8%.6(*039%*>%.3/\9%*A-028,%039%*365++8,%;/%0+%.228+(8,%.4.*32(%.3/%:.3,10+,%R3,8A3*(88%
.+*2*34%05(%0>%Y*\%()8%528%0+%0665-.36/%0>%()8%S+0N86(%=*(8%;/%()8%B83.3(9%*(2%0>>*68+29%
+8-+8283(.(*@829%.483(29%.3,%8A-10/8829%Y**\%()8%6032(+56(*03%0+%0-8+.(*03%0>%()8%S+0N86(%;/%()8%
B83.3(9%*(2%0>>*68+29%+8-+8283(.(*@829%.483(29%.3,%8A-10/8829%Y***\%.3/%61.*A%.+*2*34%05(%0>%()8%5289%
0665-.36/9%6032(+56(*03%0+%0-8+.(*03%0>%()8%S+0N86(%=*(8%;/%()8%B83.3(9%*(2%0>>*68+29%
+8-+8283(.(*@829%.483(29%.3,%8A-10/8829%.3,%Y*@\%.6(*@*(*82%03%0+%.;05(%()8%S+0N86(%=*(8%;/%()8%
B83.3(9%*(2%0>>*68+29%+8-+8283(.(*@829%.483(29%.3,%8A-10/8829%0>%.3/%3.(5+89%<)8()8+%>0+82883%0+%
53>0+828839%0+,*3.+/9%0+%8T(+.0+,*3.+/9%*3%603386(*03%<*()%()8%6032(+56(*039%5289%0665-.36/9%
0-8+.(*039%A.*3(83.3689%0+%+8-.*+%0>%()8%J.6*1*(/9%()8%RA-+0@8A83(29%0+%()8%S+0N86(%=*(8%;/%()8%
B83.3(9%*(2%0>>*68+29%+8-+8283(.(*@829%.483(29%.3,%8A-10/882U%-+0@*,8,9%)0<8@8+9%().(%.3/%256)%
61.*A9%1*.;*1*(/9%0;1*4.(*039%,.A.48%0+%-83.1(/%.+*2*34%.2%.%+8251(%0>%()8%3841*48368%0+%<*11>51%
A*2603,56(%0>%.3/%:.3,10+,%R3,8A3*(88%2).11%;8%8T615,8,%>+0A%()*2%*3,8A3*(/C%%D3/%.3,%.11%
61.*A2%;+054)(%53,8+%()8%.5()0+*(/%0>%0+%<*()%+82-86(%(0%.3/%K3@*+03A83(.1%:.<%0+%60368+3*34%
83@*+03A83(.1%A.((8+2%0+%].̂.+,052%=5;2(.3682%2).11%;8%20181/%60@8+8,%;/%=86(*032%XCG%.3,%XC'%
.3,%30(%()*2%=86(*03%XC&C%%

%



_

_ à_
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GHIJKILDJMNOODIHLDPKDQIRKNJHINPOSDTULMMKOVWDVKONSKVWDHRDGHIVULUHIKVXDDYKINILDJMNOODZU[KD\NIVOHRVD
NLDOKNJLDLMURLSD]̂_̀DVNSJDaRUHRDTRULLKIDIHLUGKDHbDNISDaRHaHJKVDNJJUZIcKILWDLHZKLMKRDTULMDNDGHaSDHbD
LMKDaRHaHJKVDNJJUZIcKILXDDdIDNVVULUHIWDLMKD\NIVOHRVDNGeIHTOKVZKJDNIVDNZRKKJDLMNLDIHDNaaRH[NODHRD
GHIJKILDHbDLMKD\NIVOHRVDJMNOODPKDRKfQURKVDUIDGHIIKGLUHIDTULMDNISDNJJUZIcKILDHbDLMUJDgRHQIVD
\KNJKDPSDYKINILD]ÙDbHRDJKGQRULSDaQRaHJKJDbHRDNISDbUINIGUIZWDUIGOQVUIZDLHDND\KNJKMHOVD\KIVKRWDD]UÙD
LHDND\KNJKMHOVD\KIVKRDHRDNISDaQRGMNJKRDQaHIDNDbHRKGOHJQRKDHbDND\KNJKMHOVDhHRLZNZKDHRD
LRNIJbKRKKDQaHIDNDLRNIJbKRDUIDOUKQDHbDbHRKGOHJQRKD]ijklmnopnoqjlprpnk̀DaQRJQNILDLHDND\KNJKMHOVD
hHRLZNZKWD]UUÙDLHDNISDsbbUOUNLKDHRDcKcPKRDHbDLMKDYKINILWD]U[̀DLHDNISDKILULSDRKJQOLUIZDbRHcDND
cKRZKRWDIHItPNIeRQaLGSDRKHRZNIUuNLUHIDHRDGHIJHOUVNLUHIDTULMDYKINILWDHRD][̀DLHDNISDKILULSD
RKJQOLUIZDbRHcDNDcKRZKRDHRDNGfQUJULUHIDHbDLMKDcKcPKRJMUaDUILKRKJLDHRDNJJKLJDHbDLMKDYKINILDJHDOHIZD
NJDLMKDJQR[U[UIZDKILULSDUJDbQOOSDRKJaHIJUPOKDbHRDNOODHbDLMKDHPOUZNLUHIJDHbDLMKDYKINILDMKRKQIVKRXDYMKD
YKINILDJMNOODIHLDJQPOKNJKDNOODHRDNISDaHRLUHIDHbDLMKDvRHwKGLDxULKDTULMHQLDLMKDGHIJKILDHbDLMKD
\NIVOHRVWDTMUGMDGHIJKILDJMNOODIHLDPKDQIRKNJHINPOSDTULMMKOVWDVKONSKVWDHRDGHIVULUHIKVXD

D
EyX̂DzUZMLDHbD{URJLDzKbQJNOXDD|QRUIZDLMKDdIULUNODYKRcDHRDNISD}~LKIVKVDYKRcDHbDLMKD

gRHQIVD\KNJKWD\NIVOHRVDcNSDIHLDLRNIJbKRDNDaHRLUHIDHbDLMKDvRHwKGLDxULKDNIVDcNSDHIOSDLRNIJbKRDLMKD
KILURKDvRHwKGLDxULKDLMRHQZMDNDPHINDbUVKDJNOKDUIDK~GMNIZKDbHRDNDJQcDGKRLNUIDHbDcHIKSXDDdbD\NIVOHRVWD
VQRUIZDLMKDdIULUNODYKRcDHRDNISD}~LKIVKVDYKRcDHbDLMKDgRHQIVD\KNJKWDcNeKJDNDPHIKDbUVKDHbbKRDLHD
JKOODHRDRKGKU[KJDNDPHINDbUVKDHbbKRDbRHcDNDLMURVDaNRLSDLHDPQSDHRDNGfQURKD]UIVU[UVQNOOSDNIVD
GHOOKGLU[KOSDND��HIKD{UVKD�bbKR�̀DNOODHRDNISDaHRLUHIDHbDLMKDvRHwKGLDxULKDJKaNRNLKOSDHRDNJDNDaNRLDHbDND
ONRZKRDaNRGKODHbDTMUGMDLMKDvRHwKGLDxULKDUJDNDaNRLWD\NIVOHRVDTUOODaRHcaLOSWDTULMUIDLKID]E_̀D�QJUIKJJD
|NSJWDZU[KDTRULLKIDIHLUGKDLHDYKINILDHbDLMKDLKRcJDHbDLMKD�HIKD{UVKD�bbKRDcNVKDHRDRKGKU[KVWD
UIGOQVUIZDLMKDGNJMDaRUGKDNLLRUPQLNPOKDLHDLMKDvRHwKGLDxULKXDDdbDLMKDJNOKDUJDNDLRNGLDHbDTMUGMDLMKDvRHwKGLD
xULKDUJDNDaNRLWDLMKIDLMKDGNJMDaRUGKDNLLRUPQLNPOKDLHDLMKDvRHwKGLDxULKDTUOODPKDLMNLDaNRLDHbDLMKDGNJMDaRUGKD
cQOLUaOUKVDLUcKJDNDbRNGLUHIWDLMKDVKIHcUINLHRDHbDTMUGMDUJDLMKDLHLNODIQcPKRDHbDNGRKJDUIDLMKDvRHwKGLD
xULKDNIVDLMKDIQcKRNLHRDHbDTMUGMDUJDLMKDLHLNODIQcPKRDHbDNGRKJDUIDLMKDONRZKRDLRNGLDLHDPKDJHOVXDDYMKD
IHLUGKDJMNOODNOJHDJLNLKDLMKDHLMKRDLKRcJDNIVDGHIVULUHIJDHbDLMKDaRHaHJKVDJNOKDNIVD\NIVOHRV�JD
TUOOUIZIKJJDLHDJKOODbHRDLMNLDGNJMDaRUGKDNIVDHIDLMHJKDLKRcJXDD�aHIDRKGKU[UIZDLMKDIHLUGKWDYKINILDcNSD
K~KRGUJKDLMKDRUZMLWDUIDLMKDcNIIKRDJaKGUbUKVDPKOHTWDLHDaQRGMNJKDKULMKRDLMKDaRHaKRLSDVKJGRUPKVDUIDLMKD
�HIKD{UVKD�bbKRDHRDLMKDvRHwKGLDxULKD]HRDaNRLDLMKRKHb̀DNLDLMKDOHTKRDHb�D]ÙDLMKDJLNLKVDGNJMDaRUGKDUIDLMKD
�HIKD{UVKD�bbKRDHRD]UÙD{NURDhNReKLD�NOQKWDTMUGMDJMNOODIHLDUIGOQVKDNISD[NOQKDHbDLMKDgRHQIVD
\KNJKWDLMKD{NGUOULSWDLMKDdcaRH[KcKILJDNIV�HRD\NIVOHRV�JDdcaRH[KcKILJDUIDLMKDVKLKRcUINLUHIDHbD
LMKD{NURDhNReKLD�NOQKWDaQRJQNILDLHDLMKDaRHGKJJDVKJGRUPKVDUIDxKGLUHIJDEyX̂DLMRHQZMDEyX�DPKOHTXDD
YMUJDxKGLUHIDEyX̂DVHKJDIHLDNaaOSDLHDLRNIJbKRJDaQRJQNILDLHDJQGGKJJUHIJDHRDVHINLUHIJDK~KGQLKVDUID
NGGHRVNIGKDTULMD\HQUJUNINDONTXDD

D
EyXyD}~KRGUJKDHbDzUZMLDHbD{URJLDzKbQJNOXDDdbDYKINILDKOKGLJDLHDaQRGMNJKDLMKDaRHaKRLSDHRD

vRHwKGLDxULKDVKJGRUPKVDUIDLMKD�HIKD{UVKD�bbKRDQIVKRDLMKDaRH[UJUHIJDHbDxKGLUHIDEyX̂WDHRDUbDYKINILD
KOKGLJDLHDJKKeDLMKD{NURDhNReKLD�NOQKDQIVKRDLMKDaRH[UJUHIJDHbDxKGLUHIDEyX̂WDYKINILDcQJLDIHLUbSD
\NIVOHRVDHbDJQGMDKOKGLUHIWDVHUIZDJHDUIDTRULUIZDVKOU[KRKVDLHD\NIVOHRVDTULMUIDLMURLSD]̂_̀D�QJUIKJJD
|NSJDNbLKRDLMKDVNLKDHbD\NIVOHRV�JDTRULLKIDIHLUGKDLHDYKINILDHbDLMKD�HIKD{UVKD�bbKRXDDdbDYKINILD
KOKGLJDLHDRKbQJKDLMKD�HIKD{UVKD�bbKRWDYKINILDIKKVDLNeKDIHDNGLUHIDTMNLJHK[KR�DbQRLMKRWDUbDYKINILD
bNUOJDLHDVKOU[KRDLHD\NIVOHRVDNDIHLUGKDHbDYKINIL�JDKOKGLUHIDTULMUIDLMKDLUcKDRKfQURKVDbHRDJQGMDIHLUGKWD
YKINILDTUOODPKDVKKcKVDLHDMN[KDRKbQJKVDLMKD�HIKD{UVKD�bbKRXDDdbDYKINILDRKbQJKJWDHRDUJDVKKcKVDLHD
MN[KDRKbQJKVWDLMKD�HIKD{UVKD�bbKRWD\NIVOHRVDUJDbRKKDLHDJKOODLMKDaRHaKRLSDaQRJQNILDLHDLMKD�HIKD{UVKD
�bbKRDJQPwKGLDLHDLMUJDgRHQIVD\KNJKWDNISD�KTD\KNJKD]NJDVKbUIKVDUIDxKGLUHID�̂XF]Ǹ̀WDNIVDNISD�HIt
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�
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äßëäæïø�ÙÙöÜÙæÜàìÙäßÙïåãÙÞàçã÷ïãçàãßßíÙÜèÙäàøÙûäèïÙÜáÙïåãÙ
Þàçã÷ïãçàãßßíÙßãêëèãçÙ÷øÙïåãÙâãäßãåÜæçÙ�ÜèïìäìãÙèãÝäÞàßÙÜëïßïäàçÞàìÙäàçÙëàûäÞçíÙäàçÙïåãÙ
âãäßãåÜæçÙ�ÜèïìäìãÙèãÝäÞàßÙÜáÙèãêÜèçíÙâäàçæÜèçÙäàçÙñãàäàïÙäìèããÙïåäïÙïåÞßÙóèÜëàçÙâãäßãÙßåäææÙ
àÜïÙïãèÝÞàäïãÙÜèÙ÷ãÙêäàêãææãçÙäïÙäàøÙïÞÝãÙëûÜàÙïåãÙçäÝäìãÙÜèÙçãßïèëêïÞÜàÙ÷øÙáÞèãÙÜèÙÜïåãèÙêäßëäæïøÙ
ÜáÙäææíÙßë÷ßïäàïÞäææøÙäææíÙÜèÙäàøÙûäèïÙÜáÙïåãÙôèÜõãêïÙöÞïãÙÜèÙïåãÙñãàäàïòßÙ�äêÞæÞïø�ÙÙ�ãàïÙßåäææÙ
êÜàïÞàëãÙïÜÙ÷ãÙçëãÙäàçÙûäøä÷æãÙäßÙßãïÙáÜèïåÙÞàÙïåÞßÙóèÜëàçÙâãäßã�ÙÙ
Ù
Ù ùÚ�Ù�þûèÜûèÞäïÞÜàÙäàçÙ�þûèÜûèÞäïÞÜàÙôèÜêããçß�ÙÙöÜÙæÜàìÙäßÙïåãÙÞàçã÷ïãçàãßßíÙÜèÙäàøÙ
ûäèïÙÜáÙïåãÙÞàçã÷ïãçàãßßíÙßãêëèãçÙ÷øÙïåãÙâãäßãåÜæçÙ�ÜèïìäìãÙèãÝäÞàßÙÜëïßïäàçÞàìÙäàçÙëàûäÞçíÙ
äàçÙïåãÙâãäßãåÜæçÙ�ÜèïìäìãÙèãÝäÞàßÙÜáÙèãêÜèçíÙâäàçæÜèçÙäàçÙñãàäàïÙäìèããÙïåäï�ÙÙéÞýÙïåÞßÙóèÜëàçÙ
âãäßãÙßåäææÙàÜïÙïãèÝÞàäïãÙÜèÙ÷ãÙêäàêãæãçÙëûÜàÙäÙïäúÞàìÙÜèÙãþûèÜûèÞäïÞÜàÙûëèßëäàïÙïÜÙäàÙãÝÞàãàïÙ
çÜÝäÞàÙûèÜêããçÞàìÙÜáÙäææíÙßë÷ßïäàïÞäææøÙäææíÙÜèÙäàøÙûäèïÙÜáÙïåãÙôèÜõãïÙöÞïãÙîÞïåÜëïÙâãäßãåÜæçÙ
âãàçãèòßÙêÜàßãàïÙÜèÙëàæãßßÙèãðëÞèãçÙ÷øÙæäî�ÙéÞÞýÙäàøÙäàçÙäææÙäîäèçßÙáÜèÙäàøÙïäúÞàìÙÜèÙ
ãþûèÜûèÞäïÞÜàÙÜáÙïåãÙ�äêÞæÞïøíÙïåãÙ�ÝûèÜüãÝãàïßÙäàç�ÜèÙñãàäàïòßÙÞàïãèãßïÙÞàíÙëàçãèÙäàçÙïÜÙïåÞßÙ
óèÜëàçÙâãäßãÙîåÞêåÙÜïåãèîÞßãÙ÷ãæÜàìÙïÜÙñãàäàïÙßåäææÙ÷ãÙûäøä÷æãÙïÜÙâãäßãåÜæçÙâãàçãèíÙïÜÙ÷ãÙ
çÞß÷ëèßãçÙäßÙáÜææÜîß�ÙÙé�ýÙáÞèßïíÙïÜÙâãäßãåÜæçÙâãàçãèÙáÜèÙïåãÙüäæëãÙÜáÙïåãÙÞàïãèãßïßÙÞàÙäàçÙïÜÙïåãÙ
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NOPQRSNOTKUNVWXRVKQNYNVZVNXO[K\]XV̂PVNXO_K_NYNQZ]KVXKVWX_̂KPXOVZNÔSKŴ]̂NÒK
a
K ML̀bcKdZOe]R\VPf̀KKgOKVŴK̂ĥOVKXiKZK\]XP̂ ŜNOTKROŜ]KVŴKjONV̂SKkVZV̂_KdZOe]R\VPfK
lXŜKmnNVQ̂KbbKj̀k̀l̀oKZ_KOXUKX]KŴ]̂ZiV̂]KNOK̂iîPVKmZKpdZOe]R\VPfKq]XP̂ ŜNOTrosK
K

mZot giKVWN_Ku]XROSKv̂Z_̂KN_K]̂ŵPV̂SKNOKPXOÔPVNXOKUNVWKZKdZOe]R\VPfK
q]XP̂ ŜNOTKxfKn̂OZOVKX]KZKV]R_V̂̂KNOKxZOe]R\VPfKmX]KXVŴ]K\Z]VfKVXK_RPWK\]XP̂ ŜNOToKiX]Kn̂OZOV[K
_RPWK]̂ŵPVNXOK_WZQQKx̂KŜ Ŷ̂SKZOKZ__NTOŶOVKxfKn̂OZOVKVXKVŴKv̂Z_̂WXQSKv̂OŜ]KXiKVŴKn̂OZOVy_K
q]X\̂]VfKZOSKZQQKXiKn̂OZOVy_KNOV̂]̂_VKROŜ]KVWN_Ku]XROSKv̂Z_̂[KZOSKVWN_Ku]XROSKv̂Z_̂K_WZQQKOXVK
V̂]YNOZV̂KZOSKVŴKv̂Z_̂WXQSKv̂OŜ]K_WZQQKWZĥKZQQK]NTWV_KZOSKXxQNTZVNXO_KXiKVŴKn̂OZOVKZ_KNiK_RPWK
dZOe]R\VPfKq]XP̂ ŜNOTKWZSKOXVKXPPR]]̂S[KROQ̂__Kv̂Z_̂WXQSKv̂OŜ]K_WZQQK]̂ŵPVK_RPWKŜ Ŷ̂SK
Z__NTOŶOVKxfKOXVNP̂KNOKU]NVNOTKVXKvZOSQX]SKUNVWNOKVWN]VfKmLcoKSZf_KiXQQXUNOTK]̂ŵPVNXOKXiKVWN_K
u]XROSKv̂Z_̂KxfKn̂OZOVKX]Kn̂OZOVy_KV]R_V̂̂KNOKxZOe]R\VPf̀KKgiKZOfKPXR]VKXiKPXY\̂V̂OVK
wR]N_SNPVNXOK_WZQQKŜV̂]YNÔKVWZVKVWN_Ku]XROSKv̂Z_̂K_WZQQKWZĥKx̂ ÔKV̂]YNOZV̂SKOXVUNVW_VZOSNOTK
VŴKV̂]Y_KXiKVŴK\]̂P̂SNOTK_̂OV̂OP̂KZ_KZK]̂_RQVKXiK]̂ŵPVNXOKxfKn̂OZOVKX]KVŴKV]R_V̂̂KNOKPXOÔPVNXOK
UNVWKZOfK_RPWK\]XP̂ ŜNOT[KVŴK]NTWV_KXiKv̂Z_̂WXQSKv̂OŜ]KVXKZKẑUKv̂Z_̂Ki]XYKvZOSQX]SK
\R]_RZOVKVXKk̂PVNXOKML̀{KŴ]̂XiK_WZQQKOXVKx̂KZiîPV̂SKVŴ]̂xf̀K
K

mxot gOKVŴK̂ĥOVKXiKZKdZOe]R\VPfKq]XP̂ ŜNOTKZTZNO_VKvZOSQX]SsK
K

mNot giKVŴKxZOe]R\VPfKV]R_V̂̂[KvZOSQX]SKmZ_KŜxVX]|NO|\X__̂__NXOoKX]K
ZOfK\Z]VfKVXK_RPWKdZOe]R\VPfKq]XP̂ ŜNOTK_̂̂ e_KVXK]̂ŵPVKVWN_Ku]XROSKv̂Z_̂K\R]_RZOVKVXKjONV̂SK
kVZV̂_KdZOe]R\VPfKlXŜK}L~�mWombo[Kn̂OZOVK_WZQQKOXVKWZĥKVŴK]NTWVKVXKV]̂ZVKVWN_Ku]XROSKv̂Z_̂KZ_K
V̂]YNOZV̂SK̂�P̂\VKUNVWKVŴK\]NX]KU]NVV̂OKPXO_̂OVKXiKv̂Z_̂WXQSKv̂OŜ]KZOSKVŴK]NTWVKVXKV]̂ZVKVWN_K
u]XROSKv̂Z_̂KZ_KV̂]YNOZV̂SKNOK_RPWK̂ĥOVK_WZQQKx̂KŜ Ŷ̂SKZ__NTÔSKVXKv̂Z_̂WXQSKv̂OŜ][K
UŴVŴ]KX]KOXVK_\̂PNiNPZQQfK_̂VKiX]VWKNOKVŴKv̂Z_̂WXQSK�X]VTZT̂[K_XKVWZVKVŴKPXOPR]]̂OP̂KNOK
U]NVNOTKXiKn̂OZOVKZOSKVŴKv̂Z_̂WXQSKv̂OŜ]K_WZQQKx̂K]̂�RN]̂SKZ_KZKPXOSNVNXOKVXKV]̂ZVNOTKVWN_K
u]XROSKv̂Z_̂KZ_KV̂]YNOZV̂SKNOKPXOÔPVNXOKUNVWK_RPWKdZOe]R\VPfKq]XP̂ ŜNOT̀K
K

mNNot jOQ̂__KVWN_Ku]XROSKv̂Z_̂KN_KV]̂ZV̂SKZ_KV̂]YNOZV̂SKNOKZPPX]SZOP̂K
UNVWKk̂PVNXOKML̀bcmxomNoKZxXĥ[KVŴOKVWN_Ku]XROSKv̂Z_̂K_WZQQKPXOVNOR̂KNOK̂iîPVKR\XOKZQQKVŴKV̂]Y_K
ZOSKPXOSNVNXO_K_̂VKiX]VWKŴ]̂NO[KNOPQRSNOTK�̂OV[KxRVK̂�PQRSNOTK]̂�RN]̂ŶOV_KVWZVKZ]̂KOXVKVŴOK
Z\\QNPZxQ̂KX]K\̂]VNÔOVKVXKVŴK]̂YZNOŜ]KXiKVŴKV̂]YKXiKVWN_Ku]XROSKv̂Z_̂̀KKnŴ]̂ZiV̂][Kn̂OZOVKX]K
NV_K_RPP̂__X]_KZOSKZ__NTO_K_WZQQKx̂K̂OVNVQ̂SKVXKZOfKXii_̂V_KZTZNO_VK�̂OVK\ZfZxQ̂KŴ]̂ROŜ]KiX]KZOfK
SZYZT̂_KZ]N_NOTKi]XYK_RPWKxZOe]R\VPf[KVXKVŴK̂�V̂OVKn̂OZOVy_KX\̂]ZVNXOKXiKxR_NÔ__KWZ_Kx̂ ÔK
YZV̂]NZQQfKNOV̂]î]̂SKUNVW[KZOSKZOfK_RPWKXii_̂VK\]X\̂]QfKYZŜK_WZQQKOXVKx̂KŜ Ŷ̂SKZKŜiZRQVKROŜ]K
VWN_Ku]XROSKv̂Z_̂̀KKnŴKQN̂OKXiKVŴKv̂Z_̂WXQSK�X]VTZT̂K_WZQQK̂�V̂OSKVXKVŴKPXOVNORNOTK
\X__̂__X]fK]NTWV_KXiKn̂OZOVKiXQQXUNOTK_RPWK]̂ŵPVNXOKUNVWKVŴK_ZŶK\]NX]NVfKZ_KNVKUXRQSKWZĥK
ÔwXf̂SKWZSK_RPWK]̂ŵPVNXOKOXVKVZêOK\QZP̂K̀
a

ML̀bbK�_VX\\̂QKl̂]VNiNPZV̂_�KzXO|�N_VR]xZOP̂K�T]̂̂ ŶOV_̀K
K

mZot j\XOKv̂Z_̂WXQSKv̂OŜ]y_KX]Kn̂OZOVy_KU]NVV̂OK]̂�R̂_V[KvZOSQX]SK_WZQQK
\]XhNŜKv̂Z_̂WXQSKv̂OŜ]KX]Kn̂OZOVKUNVWKZOK̂_VX\\̂QKP̂]VNiNPZV̂KmVŴKpvZOSQX]SK�_VX\\̂QroK
UWNPWK_WZQQKP̂]VNifKVXK_RPWK]̂�R̂_VNOTKv̂Z_̂WXQSKv̂OŜ]KX]Kn̂OZOVKmNoKZ_KVXKVŴKZYXROVKZOSK_VZVR_K
XiKZQQK]̂OVK\ZfŶOV_KROŜ]KVWN_Ku]XROSKv̂Z_̂[KmNNoKZ_KVXKVŴKOXO|_ZVN_iZPVNXOKX]KOXO|PXY\QNZOP̂K



�

� ���

��������������������������������������������������������������������������������������������
�������������������� �������������������������������������������¡�������������������������������
¢���£������������¤�����¥���������������������������������������������������������������������������
���������������������� �������� ���������������������������������������������������������������
��� ����������������������������������������������������������¤�����¥�����������������������
�¤���������������������������������������¦���  ���§�����§������§���� ����¥�����������������
¥����¥������������������������������������������������������������������������§������������
������������������������������������������������������������������¤������������������������
��������������������������������������������������������������¤������¢��£�������¥����������������������
��������������������� ����������������������������������������������������������������������������
������� �����������������¢�£���������������������������������������̈��©ª�����������«¥��������
¢��������������¬��������®̄̄¢�££������������������ �������§���������������������������������¥������
§���������������������������������������¥����������������������������  ����������������������
������¤�� ����������¤����������������������������������������������������¥���������������
��  �������������§���������������� ����§����������������������������� ���������������������������
�¥������������§������������������������§������� �����������°��±����¬�����¢��£�������������������
§���������²���������������¦¤�����������������  ��������������������������¤ �����¢���£�������
��������³�� �§���������������������¤�������������������¦���  ����¢����£�������������� ������������
�������¥������¢ �����¥��������������£���¥�����¥�����������������������������¥�����������������
������������������������¢�¤£������������������¥�����������������������������������������¥������¢«£�
�������������������������������¥������������  ����������§����¢́£�����������������������
���������������������������������������������������������¥�����°��±����¬�����¢¤£�����������§�������
��������������������������������������������������«������������ �����¥�������������������
�������������������������������������� ��������������°��±����¬�����¢¤�£��������������������������������
�������������������������§�������������������������¥����������������§��¥�����������������������
���������¦���  �������������������������������������� �� ����������������������������¢¤��£�������
�¤�� ����������������������������̈��©ª�����������«¥�����������������������¤��������������
�¥������������������¥�����°��±����¬�������������������������§���������������§�����������§�����
�������������� ������¢¤���£��������������������¥����������±��¥������� ��������¥�������������
���������������������¥�����°��±����¬��������������������������������������������������������������
¦���  ����¢¤��£��������������������������������������������������¦���  �������� ��������������������
����������������������§���¥����������������������������������°��±����¬��������±��������������
�����������°���������¦�������������¢¤�£���������������������������¥��������������� �����������
����������������§�������������������������������������� ������������������������������°��±����¬���������
���������¥�����§�������� �������� �����������������������������¤�������������¥�¥������������������
���������������������������������������¥���������³������������������°��±����¬�����¢¤��£������������
�¤�������� ���������¥�����������������������������������������¥��������¥������������§�����������������
�� �����������§����������������������§������������������¥���������³�������������������������
°��±����¬�����¢¤���£������������������������������������������������������¦���  ����������¥���
����������� ����� ������������������������������������������¢¤����£�����������������������
���������������������������������������������������������� �� ��������¤�������¥�������������
����������¥����������¥����������¥����������������¥������������������������������������������������
����������������������������¦���  �����������������������������������������������������������
������������������¢�¤£��������������������������������������������������������������������
�������������������������������������������������®�
�



µ

µ ¶·µ

¹̧º» ¼½¾¿µÀÁÂÃÁÄ¾ÅÆµÀÁ¿ÆÁÇÈÃµ¾ÇµÀÂ¿ÆÅ¾ÇÆÈÃµÉÇÊËËÁ¿µÇÁÌÍÁÃËÎµÏÁ¿Â¿ËµÃÄÂÅÅµ
½Ç¾ÐÊÆÁµÀÁÂÃÁÄ¾ÅÆµÀÁ¿ÆÁÇµÉÊËÄµÂ¿µÁÃË¾½½ÁÅµÑÁÇËÊÒÊÑÂËÁµ̧ËÄÁµÓÏÁ¿Â¿ËµÔÃË¾½½ÁÅÕºµÉÄÊÑÄµÃÄÂÅÅµ
ÑÁÇËÊÒÖµË¾µÃÍÑÄµÇÁÌÍÁÃËÊ¿×µÀÁÂÃÁÄ¾ÅÆµÀÁ¿ÆÁÇµ̧ÊºµÂÃµË¾µËÄÁµÂØ¾Í¿ËµÂ¿ÆµÃËÂËÍÃµ¾ÒµÂÅÅµÇÁ¿Ëµ½ÂÖØÁ¿ËÃµ
Í¿ÆÁÇµËÄÊÃµÙÇ¾Í¿ÆµÀÁÂÃÁÎµ̧ÊÊºµÂÃµË¾µËÄÁµ¿¾¿ÚÃÂËÊÃÒÂÑËÊ¾¿µ¾Çµ¿¾¿ÚÑ¾Ø½ÅÊÂ¿ÑÁµ¹ÖµÀÂ¿ÆÅ¾ÇÆµ¾ÒµÂ¿Öµ
¾ËÄÁÇµÑ¾¿ÆÊËÊ¾¿ÃµÍ¿ÆÁÇµËÄÊÃµÙÇ¾Í¿ÆµÀÁÂÃÁÎµ¾ÇµÂÅËÁÇ¿ÂËÊÐÁÅÖÎµÂÃµË¾µËÄÁµÒÍÅÅµÃÂËÊÃÒÂÑËÊ¾¿µÂ¿Æµ
Ñ¾Ø½ÅÊÂ¿ÑÁµ¹ÖµÀÂ¿ÆÅ¾ÇÆµ¾ÒµÂ¿Öµ¾ËÄÁÇµÑ¾¿ÆÊËÊ¾¿ÃµÇÁÌÍÊÇÁÆµÍ¿ÆÁÇµËÄÊÃµÙÇ¾Í¿ÆµÀÁÂÃÁÎµ̧ÊÊÊºµÂÃµË¾µÂ¿Öµ
ÁÛÊÃËÊ¿×µÆÁÒÂÍÅËµ¾ÒµÀÂ¿ÆÅ¾ÇÆµÍ¿ÆÁÇµËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁÎµ¾ÇµÂÅËÁÇ¿ÂËÊÐÁÅÖµËÄÂËµÀÂ¿ÆÅ¾ÇÆµÊÃµ¿¾ËµÊ¿µ
ÆÁÒÂÍÅËµÊ¿µËÄÁµ½ÂÖØÁ¿ËÎµ½ÁÇÒ¾ÇØÂ¿ÑÁµ¾Çµ¾¹ÃÁÇÐÂ¿ÑÁµ¾ÒµÂ¿Öµ¾ËÄÁÇµÑ¾¿ÆÊËÊ¾¿µ¾ÇµÑ¾ÐÁ¿Â¿ËµË¾µ¹Áµ
½ÁÇÒ¾ÇØÁÆµ¾Çµ¾¹ÃÁÇÐÁÆµ¹ÖµÀÂ¿ÆÅ¾ÇÆµËÄÁÇÁÍ¿ÆÁÇÎµÂ¿ÆµÂÃµË¾µÂ¿ÖµÁÛÊÃËÊ¿×µÁÐÁ¿Ëµ¾ÇµÑ¾¿ÆÊËÊ¾¿µÊ¿µ
ÁÛÊÃËÁ¿ÑÁµÂÃµ¾ÒµËÄÁµÆÂËÁµ¾ÒµËÄÁµÏÁ¿Â¿ËµÔÃË¾½½ÁÅµÉÄÊÑÄµÉ¾ÍÅÆÎµÉÊËÄµ½ÂÃÃÂ×Áµ¾ÒµËÊØÁµ¾ÇµËÄÁµ×ÊÐÊ¿×µ
¾Òµ¿¾ËÊÑÁµ¾Çµ¹¾ËÄÎµÑ¾¿ÃËÊËÍËÁµÂµÆÁÒÂÍÅËµÍ¿ÆÁÇµËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁµ¾Çµ¾ËÄÁÇÉÊÃÁµÁ¿ËÊËÅÁµÏÁ¿Â¿ËµË¾µ
ËÁÇØÊ¿ÂËÁÎµÂÑÑÁÅÁÇÂËÁÎµ¾ÇµØ¾ÆÊÒÖµËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁµ¾ÇµÁÛÁÇÑÊÃÁµÂ¿Öµ¾ËÄÁÇµÇÁØÁÆÖµËÄÁÇÁÍ¿ÆÁÇÎµ¾Çµ
ÂÅËÁÇ¿ÂËÊÐÁÅÖµËÄÂËµ¿¾µÃÍÑÄµÁÐÁ¿Ëµ¾ÇµÑ¾¿ÆÊËÊ¾¿µÁÛÊÃËÃÎµ̧ÊÐºµÃÁËËÊ¿×µÒ¾ÇËÄµÂ¿Öµ¾ÒÒÃÁËÃµ¾ÇµÑ¾Í¿ËÁÇÑÅÂÊØÃµ
¾¿µËÄÁµ½ÂÇËµ¾ÒµÀÂ¿ÆÅ¾ÇÆµ¾ÇµÂÅËÁÇ¿ÂËÊÐÁÅÖµËÄÂËµËÄÁÇÁµÂÇÁµ¿¾µ¾ÒÒÃÁËÃµ¾ÇµÑ¾Í¿ËÁÇÑÅÂÊØÃµ¾¿µËÄÁµ½ÂÇËµ¾Òµ
ÏÁ¿Â¿ËÎµ̧ÐºµËÄÂËµËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁÎµÂµËÇÍÁµÂ¿ÆµÑ¾ÇÇÁÑËµÑ¾½Öµ¾ÒµÉÄÊÑÄµÃÄÂÅÅµ¹ÁµÂËËÂÑÄÁÆµËÄÁÇÁË¾µ
Ë¾×ÁËÄÁÇµÉÊËÄµÂ¿ÖµÂØÁ¿ÆØÁ¿ËÃÎµØ¾ÆÊÒÊÑÂËÊ¾¿ÃÎµÂÃÃÊ×¿ØÁ¿ËÃÎµÇÁÃËÂËÁØÁ¿ËÃÎµÂ¿ÆµÃÍ½½ÅÁØÁ¿ËÃµ
ËÄÁÇÁ¾ÒÎµÄÂÃµ¿¾ËÎµÁÛÑÁ½ËµË¾µËÄÁµÁÛËÁ¿ËµÃÁËµÒ¾ÇËÄµËÄÁÇÁÊ¿Îµ¹ÁÁ¿µÂØÁ¿ÆÁÆÎµØ¾ÆÊÒÊÁÆÎµÂÃÃÊ×¿ÁÆÎµ
ÇÁÃËÂËÁÆÎµÃÍ½½ÅÁØÁ¿ËÁÆÎµ¾ÇµÉÂÊÐÁÆµÊ¿µÂ¿ÖµÇÁÃ½ÁÑËµÉÄÂËÃ¾ÁÐÁÇµÂ¿ÆµÑ¾ÅÅÁÑËÊÐÁÅÖµÇÁ½ÇÁÃÁ¿ËµËÄÁµ
Á¿ËÊÇÁËÖµ¾ÒµËÄÁµÂ×ÇÁÁØÁ¿ËÃµ¹ÁËÉÁÁ¿µÀÂ¿ÆÅ¾ÇÆµÂ¿ÆµÏÁ¿Â¿ËµÉÊËÄµÇÁÃ½ÁÑËµË¾µËÄÁµÜÇ¾ÝÁÑËµÞÊËÁÎµ̧ÐÊºµÂÃµ
Ë¾µËÄÁµÆÂËÁµ¾¿µÉÄÊÑÄµËÄÁµß¿ÊËÊÂÅµÏÁÇØµ¾ÇµÔÛËÁ¿ÆÁÆµÏÁÇØÎµÂÃµÂ½½ÅÊÑÂ¹ÅÁÎµÊÃµÃÑÄÁÆÍÅÁÆµË¾µÁÛ½ÊÇÁÎµ
Ð̧ÊÊºµÂÃµË¾µÏÁ¿Â¿ËÈÃµ½¾ÉÁÇµÂ¿ÆµÂÍËÄ¾ÇÊËÖµË¾µÁÛÁÑÍËÁµËÄÁµÏÁ¿Â¿ËµÔÃË¾½½ÁÅÎµ̧ÐÊÊÊºµÂÃµË¾µÂ¿ÖµÆÊÃ½ÍËÁÎµ
ÑÅÂÊØÎµ¾ÇµÅÊËÊ×ÂËÊ¾¿µ̧½Á¿ÆÊ¿×µ¾ÇµËÄÇÁÂËÁ¿ÁÆºµÇÁ×ÂÇÆÊ¿×µËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁµ¾ÇµÂÃÃÁÇËÊ¿×µËÄÂËµËÄÁµ
ÙÇ¾Í¿ÆµÀÁÂÃÁµÊÃµÍ¿Á¿Ò¾ÇÑÁÂ¹ÅÁÎµ̧ÊÛºµÂÃµË¾µÂ¿Öµ¿¾ËÊÑÁµ×ÊÐÁ¿µ¾ÇµÇÁÑÁÊÐÁÆµ¹ÖµËÄÁµÏÁ¿Â¿ËµÂÃÃÁÇËÊ¿×µ
ËÄÂËµ̧àºµËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁµÐÊ¾ÅÂËÁÃµÂ¿ÖµÂ×ÇÁÁØÁ¿Ëµ¾ÇµÂ½½ÅÊÑÂ¹ÅÁµÅÂÉµ¾Çµ̧áºµÂ¿ÖµÐÊ¾ÅÂËÊ¾¿Ãµ¾ÒµÂ¿Öµ
Ñ¾ÐÁ¿Â¿ËÃÎµÑ¾¿ÆÊËÊ¾¿ÃÎµ¾ÇµÇÁÃËÇÊÑËÊ¾¿Ãµ¾ÒµÇÁÑ¾ÇÆµÂÒÒÁÑËÊ¿×µËÄÁµÜÇ¾ÝÁÑËµÞÊËÁÎµ̧ÛºµÂÃµË¾µÂ¿ÖµÉÇÊËËÁ¿µ
¿¾ËÊÑÁµÇÁÑÁÊÐÁÆµ¹ÖµÏÁ¿Â¿ËµÒÇ¾ØµÂ¿ÖµÙ¾ÐÁÇ¿ØÁ¿ËÂÅµàÍËÄ¾ÇÊËÖµÇÁÃ½ÁÑËÊ¿×µÂµÑ¾¿ÆÁØ¿ÂËÊ¾¿µ¾Çµ
ËÄÇÁÂËÁ¿ÁÆµÑ¾¿ÆÁØ¿ÂËÊ¾¿µ¾ÒµÂÅÅµ¾ÇµÂ¿Öµ½¾ÇËÊ¾¿µ¾ÒµËÄÁµÜÇ¾ÝÁÑËµÞÊËÁÎµ̧ÛÊºµËÄÂËµËÄÁÇÁµÂÇÁµ¿¾µÒÁÁÃÎµÇÁ¿ËÃÎµ
Ç¾ÖÂÅËÊÁÃÎµ¾Çµ¾ËÄÁÇµÃÍØÃÎµÉÄÁËÄÁÇµ¾Çµ¿¾ËµÑ¾¿ÃËÊËÍËÊ¿×µÇÁ¿ËÎµÆÍÁµÂ¿Æµ¾ÉÊ¿×µÂÃµ¾ÒµËÄÁµÆÂËÁµ¾ÒµËÄÁµ
ÏÁ¿Â¿ËµÔÃË¾½½ÁÅµÂ¿ÆµÂÃµË¾µÂ¿ÖµÇÁ¿ËµËÄÂËµÏÁ¿Â¿ËµÄÂÃµ½ÇÁ½ÂÊÆµÍ¿ÆÁÇµËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁÎµ̧ÛÊÊºµËÄÂËÎµ
ÁÛÑÁ½ËµËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁÎµËÄÁÇÁµÆ¾µ¿¾ËµÁÛÊÃËµÂ¿Öµ¾ËÄÁÇµÂ×ÇÁÁØÁ¿ËÃµÑ¾¿ÑÁÇ¿Ê¿×µËÄÁµÜÇ¾ÝÁÑËµÞÊËÁµ¾Çµ
ËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁÎµÉÄÁËÄÁÇµ¾ÇÂÅµ¾ÇµÉÇÊËËÁ¿ÎµË¾µÉÄÊÑÄµÏÁ¿Â¿ËµÊÃµÂµ½ÂÇËÖÎµ̧ÛÊÊÊºµËÄÂËµËÄÁÇÁµÂÇÁµ¿¾µ
Â×ÇÁÁØÁ¿ËÃÎµÝÍÆ×ØÁ¿ËÃÎµ½Ç¾ÑÁÁÆÊ¿×ÃÎµÅÊÁ¿ÃÎµ¾ÇµÁ¿ÑÍØ¹ÇÂ¿ÑÁÃµÂÒÒÁÑËÊ¿×µËÄÁµÜÇ¾ÝÁÑËµÞÊËÁÎµ¾ËÄÁÇµËÄÂ¿µ
ËÄ¾ÃÁµÃÁËµÒ¾ÇËÄµ¾¿µÂµÃÑÄÁÆÍÅÁµË¾µËÄÁµÏÁ¿Â¿ËµÔÃË¾½½ÁÅÎµ̧ÛÊÐºµËÄÂËµÏÁ¿Â¿ËµÊÃÎµÂÃµ¾ÒµËÄÁµÆÂËÁµ¾ÒµËÄÁµ
ÏÁ¿Â¿ËµÔÃË¾½½ÁÅÎµËÄÁµ½ÇÁÃÁ¿ËµÅÁÃÃÁÁµÍ¿ÆÁÇµËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁµÂ¿Æµ¾É¿Ãµ×¾¾ÆµÂ¿ÆµÊ¿ÆÁÒÁÂÃÊ¹ÅÁµËÊËÅÁµ
Ë¾µËÄÁµÜÇ¾ÝÁÑËµÞÊËÁÎµÃÍ¹ÝÁÑËµË¾µÂ¿ÆµÂÃµÅÊØÊËÁÆµ¹ÖµÜÁÇØÊËËÁÆµÔ¿ÑÍØ¹ÇÂ¿ÑÁÃÎµ̧ÛÐºµËÄÂËµÏÁ¿Â¿ËµÄÂÃµ¿¾Ëµ
ÂÃÃÊ×¿ÁÆÎµÃÍ¹ÅÁËÎµÄÖ½¾ËÄÁÑÂËÁÆÎµÅÁÂÃÁÆÎµ¾Çµ¾ËÄÁÇÉÊÃÁµËÇÂ¿ÃÒÁÇÇÁÆµÊËµÊ¿ËÁÇÁÃËÃÎµ¾ÇµÂ¿Öµ½¾ÇËÊ¾¿µ
ËÄÁÇÁ¾ÒÎµÊ¿µÂ¿ÆµË¾µËÄÁµÜÇ¾ÝÁÑËµÞÊËÁÎµÂ¿ÆµÄÂÃµ¿¾ËµÂ×ÇÁÁÆµÉÊËÄµÂ¿Öµ½ÂÇËÖµ¾Çµ½ÁÇÃ¾¿µË¾µÆ¾µÃ¾ÎµÂ¿ÆµÄÂÃµ
¿¾ËµÁÛÁÑÍËÁÆµÂµØ¾ÇË×Â×ÁÎµÆÁÁÆµ¾ÒµËÇÍÃËÎµ¾Çµ¾ËÄÁÇµÃÁÑÍÇÊËÖµÊ¿ÃËÇÍØÁ¿ËµÁ¿ÑÍØ¹ÁÇÊ¿×µÏÁ¿Â¿ËÈÃµ
Ê¿ËÁÇÁÃËµÊ¿µËÄÁµÜÇ¾ÝÁÑËµÞÊËÁÎµ¾ËÄÁÇµËÄÂ¿µËÄ¾ÃÁµÃÁËµÒ¾ÇËÄµ¾¿µÂµÃÑÄÁÆÍÅÁµË¾µËÄÁµÏÁ¿Â¿ËµÔÃË¾½½ÁÅÎµ̧ÛÐÊºµ
ËÄÂËµËÄÁÇÁµÁÛÊÃËµ¿¾µ¾½ËÊ¾¿ÃÎµÇÊ×ÄËÃµ¾ÒµÒÊÇÃËµÇÁÒÍÃÂÅÎµ¾Çµ¾ËÄÁÇµÃÊØÊÅÂÇµÇÊ×ÄËÃµ¾ÇµÂ×ÇÁÁØÁ¿ËÃµË¾µÉÄÊÑÄµ
ÏÁ¿Â¿ËµÊÃµÂµ½ÂÇËÖµ¾Çµ¹ÖµÉÄÊÑÄµÏÁ¿Â¿ËµÊÃµ¾ËÄÁÇÉÊÃÁµ¹¾Í¿ÆµÂÒÒÁÑËÊ¿×µÏÁ¿Â¿ËÈÃµÊ¿ËÁÇÁÃËµÊ¿µÂ¿ÆµË¾µËÄÁµ
ÜÇ¾ÝÁÑËµÞÊËÁÎµ̧ÛÐÊÊºµËÄÂËµÏÁ¿Â¿ËµÊÃµ¿¾ËÎµÂÃµ¾ÒµËÄÁµÆÂËÁµ¾ÒµËÄÁµÏÁ¿Â¿ËµÔÃË¾½½ÁÅÎµÄ¾ÅÆÊ¿×µÂµÃÁÑÍÇÊËÖµ
ÆÁ½¾ÃÊËµ½ÍÇÃÍÂ¿ËµË¾µËÄÁµËÁÇØÃµ¾ÒµËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁÎµ̧ÛÐÊÊÊºµËÄÂËµÏÁ¿Â¿ËµÄÂÃµ¿¾ËµÑ¾ØØÁ¿ÑÁÆµÂ¿Öµ
ÂÑËÊ¾¿µ¾ÇµÃÁ¿ËµÂ¿Öµ¿¾ËÊÑÁµË¾µÀÂ¿ÆÅ¾ÇÆµÒ¾ÇµËÄÁµ½ÍÇ½¾ÃÁµ¾ÒµÁÛÁÇÑÊÃÊ¿×µÇÁØÁÆÊÁÃµ¾ÇµËÁÇØÊ¿ÂËÊ¿×Îµ
ÑÂ¿ÑÁÅÊ¿×ÎµØ¾ÆÊÒÖÊ¿×Îµ¾ÇµÃÍÇÇÁ¿ÆÁÇÊ¿×µËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁÎµÂ¿ÆµËÄÂËµÏÁ¿Â¿ËµÊÃµ¿¾ËÎµÂÃµ¾ÒµËÄÁµÆÂËÁµ¾Òµ
ËÄÁµÏÁ¿Â¿ËµÔÃË¾½½ÁÅÎµÁ¿ËÊËÅÁÆµË¾µËÁÇØÊ¿ÂËÁÎµÑÂ¿ÑÁÅÎµØ¾ÆÊÒÖÎµ¾ÇµÃÍÇÇÁ¿ÆÁÇµËÄÁµÙÇ¾Í¿ÆµÀÁÂÃÁÎµÂ¿Æµ



â

â ãäâ

åæçèâéêâëìâêíîïâìëïðñâòéëëðñêâñðóéëðôâëìâëïæêâõñìíöôâ÷ðéêðâéêâêíîïâ÷ðéêðïìóôâ÷ðöôðñâòéøâ
ñðéêìöéùóøâôðëðñòæöðâúñìòâëæòðâëìâëæòðûâ

åîèü ýþìöâ÷ðéêðïìóôâ÷ðöôðñ�êâìñâ�ðöéöë�êâ�ñæëëðöâñð�íðêë�â÷éöôóìñôâêïéóóâðöëðñâ
æöëìâéâöìö�ôæêëíñùéöîðâé�ñððòðöëâ�æëïâ÷ðéêðïìóôâ÷ðöôðñâìñâæëêâôðêæ�öðð�âæöâëïðâúìñòâéëëéîïðôâ
ïðñðëìâéêâ�çïæùæëâäâåéâ�	ìö�
æêëíñùéöîðâ��ñððòðöë�èûâ


�ãû��â	ìâ�ðñ�ðñûââ�ïðñðâêïéóóâùðâöìâòðñ�ðñâìúâëïæêâõñìíöôâ÷ðéêðâìñâéöøâæöëðñðêëâæöâëïæêâ
õñìíöôâ÷ðéêðâìñâìúâëïðâæöëðñðêëêâæöâéöôâëìâëïðâ�ñì�ðîëâ�æëðâîñðéëðôâëïðñðùøâ�æëïâëïðâúððâðêëéëðâæöâ
ëïðâ�ñì�ðîëâ�æëð�âùøâñðéêìöâìúâëïðâúéîëâëïéëâëïæêâõñìíöôâ÷ðéêðâìñâêíîïâæöëðñðêëâëïðñðæö�âòéøâùðâ
ôæñðîëóøâìñâæöôæñðîëóøâïðóôâùøâìñâúìñâëïðâéîîìíöëâìúâéöøâþðñêìöâ�ïìâêïéóóâïìóôâéöøâæöëðñðêëâæöâëïðâ
úððâðêëéëðâæöâëïðâ�ñì�ðîëâ�æëð�âöìñâêïéóóâëïðñðâùðâêíîïâéâòðñ�ðñâùøâñðéêìöâìúâëïðâúéîëâëïéëâéóóâìñâéöøâ
þéñëâìúâëïðâæöëðñðêëêâæöâéöôâëìâëïðâ�ñì�ðîëâ�æëðâîñðéëðôâùøâëïæêâõñìíöôâ÷ðéêðâòéøâùðâîìö�ðøðôâìñâ
òìñë�é�ðôâæöâéâóðéêðïìóôâòìñë�é�ð�âôððôâìúâëñíêë�âôððôâëìâêðîíñðâôðùëâìñâìëïðñâð�íæ�éóðöëâ
æöêëñíòðöëâåéêâëïðâîéêðâòéøâùðèâëìâéâòìñë�é�ððâìñâùðöðúæîæéñøâ�ïìâêïéóóâïìóôâéöøâæöëðñðêëâæöâëïðâ
úððâðêëéëðâæöâëïðâ�ñì�ðîëâ�æëðâìñâéöøâæöëðñðêëâìúâ÷éöôóìñôâíöôðñâëïæêâõñìíöôâ÷ðéêðûâ

â
�ãû�ãâ÷éöôóìñô�êâ�ðîì�öæëæìöâìúâ�ðöéöëûââ÷éöôóìñôâïðñðùøâñðîì�öæ�ðêâ�ðöéöëâéêâëïðâ

îíññðöëâëðöéöëâþéñëøâëìâëïæêâõñìíöôâ÷ðéêðâéöôâéî�öì�óðô�ðêâéöôâé�ñððêâëïéëâ�ðöéöëâéî�íæñðôâæëêâ
æöëðñðêëâæöâëïæêâõñìíöôâ÷ðéêðâéöôâæöâéöôâëìâëïðâ�ñì�ðîëâ�æëðâæöâéîîìñôéöîðâ�æëïâëïðâëðñòêâìúâëïæêâ
õñìíöôâ÷ðéêðûâ

â
�ãû��â��ñððòðöëâëìâ�òðöôûââ÷éöôóìñôâñðîì�öæ�ðêâëïðâæòþìñëéöîðâìúâ�ðöéöë�êâéùæóæëøâëìâ

ìùëéæöâ÷ðéêðïìóôâ�ìñë�é�ðê�âéöôâëïéëâëïðâþñì�æêæìöêâìúâëïæêâõñìíöôâ÷ðéêðâòéøâùðâêíù�ðîëâëìâëïðâ
éþþñì�éóâìúâéâ÷ðéêðïìóôâ÷ðöôðñûââ�úâéöøâ÷ðéêðïìóôâ÷ðöôðñâêïìíóôâñð�íæñð�âéêâéâîìöôæëæìöâëìâêíîïâ
úæöéöîæö��âéöøâñðéêìöéùóðâòìôæúæîéëæìöêâìúâëïæêâõñìíöôâ÷ðéêð�â�ïðëïðñâúìñâþíñþìêðêâìúâîóéñæúøæö�â
ëïðâþñì�æêæìöêâìúâëïæêâõñìíöôâ÷ðéêðâìñâëìâæöîóíôðâþñì�æêæìöêâëïðöâîíêëìòéñøâúìñâóðéêðïìóôâ
úæöéöîæö�âëñéöêéîëæìöê�â÷éöôóìñôâé�ñððêâëìâðçðîíëðâëïðâéþþñìþñæéëðâéòðöôòðöëêâëìâëïæêâõñìíöôâ
÷ðéêð�âþñì�æôðô�âïì�ð�ðñ�âëïéëâöìâêíîïâòìôæúæîéëæìöâêïéóó�âëìâëïðâôðëñæòðöëâìúâ÷éöôóìñô�ââæòþéæñâ
éöøâìúâ÷éöôóìñô�êâñæ�ïëê�âéêâñðéêìöéùóøâôðëðñòæöðôâùøâ÷éöôóìñôâìñââæöîñðéêðâéöøâìúâ÷éöôóìñô�êâ
ìùóæ�éëæìöê�âéêâñðéêìöéùóøâôðëðñòæöðôâùøâ÷éöôóìñô�âíöôðñâëïæêâõñìíöôâ÷ðéêðûâ


�ãû�äâ�ïæñô��éñëøâ�ðöðúæîæéñøûââ	ìë�æëïêëéöôæö�âéöøëïæö�âëìâëïðâîìöëñéñøâæöâëïæêâõñìíöôâ
÷ðéêð�âðéîïâ÷ðéêðïìóôâ÷ðöôðñâêïéóóâùðâéâëïæñô�þéñëøâùðöðúæîæéñøâêìóðóøâéöôâðçîóíêæ�ðóøâ�æëïâ
ñðêþðîëâëìâëïðâþñì�æêæìöêâìúâëïæêâ�ðîëæìöâ�ãûââ�ïðñðâéñðâöìâìëïðñâëïæñô�þéñëøâùðöðúæîæéñæðêâëìâëïæêâ
õñìíöôâ÷ðéêðûâ

â
�ãû��â�íùìñôæöéëæìöâìúâ÷éöôóìñô�êâ÷æðöûââ÷éöôóìñôâïðñðùøâêíùìñôæöéëðêâéöøâóæðöâìñâ

þñæ�æóð�ðâæëâòéøâïé�ðâìöâéöøâòì�éùóðêâúìíöôâúñìòâëæòðâëìâëæòðâæöâìñâíþìöâëïðâ�ñì�ðîëâ�æëð�â
æöîóíôæö�â�æëïìíëâóæòæëéëæìö�â÷éöôóìñô�êâþñæ�æóð�ðêâþíñêíéöëâëìâ÷éûâ�æ�æóâ�ìôðâéñëæîóðêâ�����âðëâ
êð�û�âëìâéöøâ÷ðéêðïìóôâ÷ðöôðñ�êâñæ�ïëêâíöôðñâëïæêâ�ðîëæìöâ�ãâéöôâëïðâóæðöâìúâéöøâ÷ðéêðïìóôâ
�ìñë�é�ðûâ

â
�ãû��â	ìâ éæ�ðñûââ	ðæëïðñâéîîðþëéöîðâìúâ�ðöëâùøâ÷éöôóìñôâöìñâúéæóíñðâùøâ÷éöôóìñôâëìâ

îìòþóéæöâìúâéöøâéîëæìö�âöìö�éîëæìöâìñâôðúéíóëâìúâ�ðöéöë�â�ïðëïðñâêæö�íóéñâìñâñðþðëæëæ�ð�âêïéóóâ
îìöêëæëíëðâéâ�éæ�ðñâìúâéöøâìúâ÷éöôóìñô�êâñæ�ïëêâïðñðíöôðñûââ éæ�ðñâùøâ÷éöôóìñôâìúâéöøâñæ�ïëâ
þðñëéæöæö�âëìâéöøâôðúéíóëâìúâ�ðöéöëâêïéóóâöìëâîìöêëæëíëðâéâ�éæ�ðñâìúâéöøâñæ�ïëâúìñâðæëïðñâéâ



!

! "#!

$%&$'(%')*!+',-%.*!/,!*0'!$-1'!/&.23-*2/)!/4!-)5!/*0'4!+',-%.*6!!7/!-8*!/4!*02)3!+/)'!&5!9-)+./4+!
/4!9-)+./4+:$!-3')*$!$0-..!&'!+''1'+!*/!&'!-88';*-)8'!/,!$%44')+'4!/,!*0'!<4/='8*!>2*'!-)+!)/!
-34''1')*!*/!-88';*!-!$%44')+'4!/,!*0'!<4/='8*!>2*'!$0-..!&'!?-.2+!%).'$$!2*!2$!2)!@42*2)3!-)+!$23)'+!
&5!9-)+./4+6!

!
AB6!C2$8'..-)'/%$6!

!
AB6D!!E21'!2$!/,!*0'!F$$')8'6!!E21'!2$!/,!*0'!'$$')8'!/,!'-80!-)+!-..!/,!*0'!*'41$G!

8/)+2*2/)$!-)+!;4/?2$2/)$!/,!*02$!H4/%)+!9'-$'6!
!
AB6A!!>%88'$$/4$6!!E0'!8/?')-)*$G!-34''1')*$G!*'41$G!;4/?2$2/)$G!-)+!8/)+2*2/)$!

8/)*-2)'+!2)!*02$!H4/%)+!9'-$'!$0-..!-;;.5!*/!-)+!2)%4'!*/!*0'!&')',2*!/,!-)+!&'!&2)+2)3!%;/)!*0'!
9-)+./4+!-)+!*0'!E')-)*!-)+!*0'24!;'412**'+!$%88'$$/4$!-)+!-$$23)$G!'I8';*!-$!'I;4'$$.5!
/*0'4@2$'!0'4'2)!;4/?2+'+G!-)+!$0-..!&'!+''1'+!8/?')-)*$!4%))2)3!@2*0!*0'!4'$;'8*2?'!2)*'4'$*$!
/,!*0'!<-4*2'$!0'4'*/6!!!

!
AB6"!!>%4?2?2)3!J/?')-)*$6!!F-80!;4/?2$2/)!/,!*02$!H4/%)+!9'-$'!@0280!1-5!4'(%24'!

;'4,/41-)8'!2)!-)5!4'$;'8*!&5!/4!/)!&'0-.,!/,!'2*0'4!*0'!E')-)*!/4!*0'!9-)+./4+!-,*'4!*0'!
'I;24-*2/)!/,!*0'!*'41!0'4'/,!/4!2*$!'-4.2'4!*'412)-*2/)!$0-..!$%4?2?'!$%80!'I;24-*2/)!/4!'-4.2'4!
*'412)-*2/)6!

!
AB6B!!<4/?2$2/)$!K''1'+!J/)+2*2/)$!-)+!J/?')-)*$6!!L..!/,!*0'!;4/?2$2/)$!/,!*02$!

H4/%)+!9'-$'!$0-..!&'!+''1'+!-)+!8/)$*4%'+!*/!&'!M8/)+2*2/)$N!-)+!M8/?')-)*$N!-$!*0/%30!*0'!
@/4+$!$;'82,28-..5!'I;4'$$2)3!/4!21;/4*2)3!8/?')-)*$!-)+!8/)+2*2/)$!@'4'!%$'+!*/!+'$842&'!'-80!
$';-4-*'!;4/?2$2/)!0'4'/,6!!

!
AB6O!!P'-+2)3$6!!E0'!0'-+2)3$!-)+!$'8*2/)!8-;*2/)$!2)!*02$!H4/%)+!9'-$'!-4'!2)$'4*'+!

/).5!-$!-!1-**'4!/,!8/)?')2')8'!-)+!,/4!4','4')8'!-)+!2)!)/!@-5!+',2)'G!.212*G!/4!+'$842&'!*0'!
$8/;'!/4!2)*')*!/,!*02$!H4/%)+!9'-$'!/4!2)!-)5!@-5!-,,'8*!*02$!H4/%)+!9'-$'!-$!*/!1-**'4$!/,!
2)*'4;4'*-*2/)!/4!/*0'4@2$'6!!!Q).'$$!*0'!8/)*'I*!$0-..!/*0'4@2$'!4'(%24'G!4','4')8'$!2)!*0'!H4/%)+!
9'-$'!*/!$'8*2/)$G!-4*28.'$!-)+!'I02&2*$!$0-..!1'-)!-)+!4','4!*/!$'8*2/)$G!-4*28.'$!-)+!'I02&2*$G!
4'$;'8*2?'.5G!2)!*02$!H4/%)+!9'-$'6!

!
AB6#!!7/!R4-.!J0-)3'!/4!E'412)-*2/)6!!E02$!H4/%)+!9'-$'!-)+!*0'!'I02&2*$!-;;')+'+!

0'4'*/!-)+!2)8/4;/4-*'+!0'4'2)!&5!4','4')8'!8/)*-2)!*0'!')*24'!-34''1')*!&'*@'')!*0'!<-4*2'$!
0'4'*/!@2*0!4'$;'8*!*/!*0'!$%&='8*!1-**'4!0'4'/,G!$%;'4$'+'!-)5!;42/4!-34''1')*$!/4!
%)+'4$*-)+2)3$!&'*@'')!*0'!<-4*2'$!@2*0!4'$;'8*!*/!*0'!$%&='8*!1-**'4!0'4'/,G!-)+!)/!80-)3'G!
1/+2,28-*2/)G!/4!+2$80-43'!0'4'/,!2)!@0/.'!/4!2)!;-4*!$0-..!&'!',,'8*2?'!%).'$$!$%80!80-)3'G!
1/+2,28-*2/)G!/4!+2$80-43'!2$!2)!@42*2)3!-)+!$23)'+!&5!*0'!<-4*5!-3-2)$*!@0/1!'),/48'1')*!/,!*0'!
80-)3'G!1/+2,28-*2/)G!/4!+2$80-43'!2$!$/%30*6!!E02$!H4/%)+!9'-$'!8-))/*!&'!80-)3'+!/4!
*'412)-*'+!/4-..56!!

!
AB6S!!H/?'4)2)3!9-@T!>'?'4-&2.2*56!!E02$!H4/%)+!9'-$'!$0-..!&'!3/?'4)'+!&5!-)+!

8/)$*4%'+!2)!-88/4+-)8'!@2*0!*0'!.-@$!/,!*0'!>*-*'!/,!9/%2$2-)-6!!U,!-)5!*'41!/4!;4/?2$2/)!/,!*02$!
H4/%)+!9'-$'!/4!*0'!-;;.28-*2/)!*0'4'/,!*/!-)5!<'4$/)!/4!8248%1$*-)8'!$0-..G!*/!-)5!'I*')*G!&'!
0'.+!*/!&'!2)?-.2+!/4!%)'),/48'-&.'G!*0'!4'1-2)2)3!;4/?2$2/)$!/,!*02$!H4/%)+!9'-$'!/4!*0'!



V

V WXV
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TXKVPK=Ve\>f]lh>giKê=M=NROTMVPK=UW=le]k=WKKT=TU=M=SURVT=MJUVL=OMRN=aMVb=
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02;E*3/;,G*1.,;7,*;H@JIA@KDNLCHB*2*5/612;7,*:<*AHDO*<,,1*1:*2*9:/;1*23:;4*
62/5*02;E*3/;,G*1.,;7,*;HD@I+JKM@L,HB*2*5/612;7,*:<*@HOJ*<,,1*1:*2*9:/;1*
23:;4*62/5*02;E*3/;,G*1.,;7,*;H@QI+AKADL,HB*2*5/612;7,*:<*@HQQ*<,,1*1:*2*
9:/;1*23:;4*62/5*02;E*3/;,G*1.,;7,*;HDOI@OK@OLCHB*2*5/612;7,*:<*@MHO+*<,,1*
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VWTXTYWZ[VTX\W[]T̂XZ_T̀X[aT\Z[bcTVdb[ebT[fhkigrlqsmbfnTXT_ẐVX[ebTWoTjkfqpT
obbVTVWTXTYWZ[VTX\W[]T̂XZ_T̀X[aT\Z[bcTVdb[ebT[fhtiqglqUmbfnTXT_ẐVX[ebTWoT
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obbVTVWTXTYWZ[VTX\W[]T̂XZ_T̀X[aT\Z[bcTVdb[ebT[fgUiqUlgkmufnTXT_ẐVX[ebTWoT
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_ẐVX[ebTWoTpfUjTobbVTVWTXTYWZ[VTX\W[]T̂ XZ_T̀ X[aT\Z[bcTVdb[ebT
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