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16-18 National Boulevard
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27 October 2021
ASX ANNOUNCEMENT

Not for release to US wire services or distribution in the United States

RETAIL OFFER BOOKLET

Top Shelf International Holdings Limited (Top Shelf or the Company) advises that, in respect of its
fully underwritten 1 for 3.1 pro rata accelerated non-renounceable entitlement offer (Entitlement Offer)
announced on Wednesday, 20 October 2021, the retail component of the Entitlement Offer (Retail
Entitlement Offer) opens today.

Attached is a copy of the retail entitlement offer booklet (Retail Offer Booklet) in respect of the Retail
Entitlement Offer.

Top Shelf also advises that it will today complete despatch of the Retail Offer Booklet (including
personalised entitlement and acceptance forms) to eligible retail shareholders.

RETAIL ENTITLEMENT OFFER

The Retail Entitlement Offer opens today, Wednesday, 27 October 2021 and is expected to close at
5.00pm (Melbourne time) on Friday, 5 November 2021.

Eligible retail shareholders should carefully read the Retail Offer Booklet for further details about the
Retail Entitlement Offer.

You should seek appropriate professional advice before making any investment decision. If you have
any questions about the Retail Entitlement Offer, please contact the Top Shelf Offer Information Line
on 1300 737 760 (within Australia) or +61 2 9290 9600 (outside Australia) between 8.30am and 5.00pm
(Melbourne time), Monday to Friday, before the Retail Entitlement Offer closes at 5.00pm (Melbourne
time) on Friday, 5 November 2021.

-END-

This announcement was approved by Top Shelf's Chief Executive Officer Drew Fairchild, on behalf of
the Top Shelf Board.

Top Shelf International Holdings Ltd (ABN 22 164 175 535)



For more information (investors and media):
For further information, please:
e visit our investor website https://www.topshelfgroup.com.au/investors or contact investor

relations at info@topshelfgroup.com.au or on (03) 8317 9990; or
e contact Mark Hawthorn, Civic Financial 0418 999 894.

About Top Shelf

Top Shelf International is a Melbourne based distiller and marketer of premium Australian spirits, with
distinctive brands in NED Australian Whisky and Grainshaker Hand Made Australian Vodka. The
Company has a track record of success creating high quality, premium Australian products and brands;
each in its own way encapsulating a distinctive Aussie attitude, social experience and flavour profile.

The Company has expertise in the development and production of distilled spirits, undertakes a
significant level of research and development and operates modern fermentation, distillation and
packaging facilities in Campbellfield, Victoria.

The Company is creating Australia’s first agave spirit range and is developing an Agave farm in The
Whitsundays region of Queensland specifically chosen for the suitability of its climate for growing blue
agave. In development of the farm the Company has committed to the application of up-to-date and
innovative horticultural practices.

In addition to distilling and manufacturing its own portfolio of spirit brands, Top Shelf also provides
canning, bottling and packaging services to a range of customers.

Not an offer in the United States

This announcement has been prepared for publication in Australia and may not be released to US wire
services or distributed in the United States. This announcement does not constitute an offer to sell, or
a solicitation of an offer to buy, securities in the United States or any other jurisdiction. Any securities
described in this announcement have not been, and will not be, registered under the US Securities Act
of 1933 and may not be offered or sold in the United States except in transactions exempt from, or not
subject to, the registration of the US Securities Act and applicable US state securities laws.

Top Shelf International Holdings Ltd (ABN 22 164 175 535)



Top Shelf International Holdings Ltd

Retail Entitlement Offer Booklet

1 for 3.1 pro rata accelerated non-renounceable
entitlement offer of Top Shelf ordinary shares at
$1.60 per New Share

Retail Entitlement Offer closes: 5.00pm (Melbourne time) on Friday, 5 November 2021

If you are an Eligible Retail Shareholder, this is an important document that requires your
immediate attention. It should be read in its entirety. This document is not a prospectus under the
Corporations Act and has not been lodged with the Australian Securities and Investments
Commission. You should consult your stockbroker, solicitor, accountant or other professional
adviser if you have any questions.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES



IMPORTANT NOTICES

This Information Booklet is dated Wednesday, 27 October 2021 and relates to
the Retail Entitlement Offer, which is part of the Entitlement Offer by Top Shelf
to raise approximately $35.0 million. Capitalised terms in this section have the
meaning given to them in this Information Booklet.

This Information Booklet has been issued by Top Shelf International Holdings
Ltd (ACN 164 175 535) (Top Shelf).

The Retalil Entitlement Offer is made pursuant to section 708AA of the
Corporations Act 2001 (Cth) (Corporations Act) (as notionally modified by
ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and
ASIC Corporations (Disregarding Technical Relief) Instrument 2016/73). This
Information Booklet is not a prospectus or a product disclosure statement
under the Corporations Act and has not been lodged with ASIC. This
Information Booklet does not contain all of the information which would be
required to be disclosed in a prospectus or product disclosure statement. As a
result, it is important for you to read and understand the publicly available
information on Top Shelf and the Entitlement Offer (for example, the
information available on Top Shelf's website at www.topshelfgroup.com.au or
on ASX’s website at www.asx.com) prior to deciding whether to accept your
Entitlement and apply for New Shares. The information in this Information
Booklet does not constitute financial product advice and does not take into
account your investment objectives, financial situation or particular needs.

Please contact your professional adviser or the Top Shelf Offer
Information Line on 1300 737 760 (within Australia) or +61 2 9290 9600
(outside Australia) between 8.30am and 5.00pm (Melbourne time) on
Monday to Friday if you have any questions.

This Information Booklet should be read in its entirety (including the
accompanying Entitlement and Acceptance Form) before you decide to
participate in the Retail Entitlement Offer. In particular, the Investor
Presentation in Section 3 of this Information Booklet details important factors
and risks that could affect the financial and operating performance of Top
Shelf. Please refer to the ‘Key risks’ section of the Investor Presentation for
details. When making an investment decision in connection with the Retail
Entitlement Offer, it is essential that you consider these risk factors carefully in
light of your individual personal circumstances, including financial and taxation
issues (some of which have been outlined in Section 5 of this Information
Booklet).

In addition to reading this Information Booklet in conjunction with Top Shelf's
other periodic and continuous disclosure announcements including the
Investor Presentation and Top Shelf's announcements to ASX and on its
website, you should conduct your own independent review, investigations and
analysis of Top Shelf and the New Shares and obtain any professional advice
you require to evaluate the merits and risks of an investment in Top Shelf
before making any investment decision.

By returning an Entitlement and Acceptance Form or otherwise paying for your
New Shares through BPAY® in accordance with the instructions on the
Entitlement and Acceptance Form, you acknowledge that you have read this
Information Booklet and you have acted in accordance with and agree to the
terms of the Retail Entitlement Offer detailed in this Information Booklet.

No overseas offering

This Information Booklet and the accompanying Entitlement and Acceptance
Form do not constitute an offer or invitation in any place in which, or to any
person to whom, it would not be lawful to make such an offer or invitation. In
particular, this Information Booklet does not constitute an offer to Ineligible
Retail Shareholders.

This Information Booklet is not to be distributed in, and no offer of New Shares
is to be made, in countries other than Australia and New Zealand.

No action has been taken to register or qualify the Retail Entitlement Offer, the
Entitlements or the New Shares, or otherwise permit the public offering of the
New Shares, in any jurisdiction other than Australia and New Zealand.

The distribution of this Information Booklet (including an electronic copy)
outside Australia and New Zealand, is restricted by law. If you come into
possession of the information in this Information Booklet, you should observe
such restrictions and should seek your own advice on such restrictions. Any
non-compliance with these restrictions may contravene applicable securities
laws.

Foreign exchange control restrictions or restrictions on remitting funds from
your country to Australia may apply. Your Application for New Shares is
subject to all requisite authorities and clearances being obtained for Top Shelf
to lawfully receive your Application Monies.

New Zealand

The New Shares are not being offered to the public within New Zealand other
than to existing shareholders of Top Shelf with registered addresses in New
Zealand to whom the offer of these securities is being made in reliance on the
Financial Markets Conduct (Incidental Offers) Exemption Notice 2016.

This document has been prepared in compliance with Australian law and has
not been registered, filed with or approved by any New Zealand regulatory
authority under the Financial Markets Conduct Act 2013. This document is not
a product disclosure statement under New Zealand law and is not required to,
and may not, contain all the information that a product disclosure statement
under New Zealand law is required to contain.

United States disclaimer

None of the information in this Information Booklet or the accompanying
Entitlement and Acceptance Form constitutes an offer to sell, or the solicitation
of an offer to buy, any securities in the United States. Neither this Information
Booklet (or any part of it), the accompanying ASX Announcements and
Investor Presentation nor the accompanying Entittement and Acceptance Form
may be released or distributed directly or indirectly, to persons in the United
States or elsewhere outside the Permitted Jurisdictions.

The New Shares have not been, and will not be, registered under the U.S.
Securities Act of 1933, as amended (U.S. Securities Act) or the securities
laws of any state or other jurisdiction of the United States. The New Shares
may not be offered or sold, directly or indirectly, in the United States, except in
transactions exempt from, or not subject to, the registration requirements of
the U.S. Securities Act and applicable securities laws of any state or other
jurisdiction of the United States.

Definitions, time and currency

Defined terms used in this Information Booklet are contained in Section 6. All
references to time are to Melbourne time, unless otherwise indicated.

All references to ‘$’ are AUD unless otherwise noted.

Any discrepancies between totals and sums of components contained in this
Information Booklet are due to rounding.

Taxation

There will be tax implications associated with participating in the Retail
Entitlement Offer and receiving New Shares. Section 5 provides for a general
guide to the Australian income tax, goods and services tax and stamp duty
implications of the Retail Entitlement Offer for Eligible Retail Shareholders.
The guide does not take account of the individual circumstances of particular
Eligible Retail Shareholders and does not constitute tax advice. Top Shelf
recommends that you consult your professional tax adviser in connection with
the Retail Entitlement Offer.

Privacy

Top Shelf collects information about each Applicant provided on an Entitlement
and Acceptance Form for the purposes of processing the Application and, if
the Application is successful, to administer the Applicant's shareholding in Top
Shelf.

By submitting an Entitlement and Acceptance Form, you will be providing
personal information to Top Shelf (directly or through the Share Registry). Top
Shelf collects, holds and will use that information to assess your Application.
Top Shelf collects your personal information to process and administer your
shareholding in Top Shelf and to provide related services to you. Top Shelf
may disclose your personal information for purposes related to your
shareholding in Top Shelf, including to the Share Registry, Top Shelf’s related
bodies corporate, agents, contractors and third party service providers,
including mailing houses and professional advisers, and to ASX and regulatory
bodies. You can obtain access to personal information that Top Shelf holds
about you. To make a request for access to your personal information held by
(or on behalf of) Top Shelf, please contact Top Shelf through the Share
Registry.

Governing law

This Information Booklet, the Retail Entitlement Offer and the contracts formed
on acceptance of the Applications are governed by the law of Victoria,
Australia. Each Applicant submits to the exclusive jurisdiction of the courts of
Victoria, Australia.

No representations

No person is authorised to give any information or to make any representation
in connection with the Retail Entitlement Offer which is not contained in this
Information Booklet. Any information or representation in connection with the
Retail Entitlement Offer not contained in the Information Booklet may not be
relied upon as having been authorised by Top Shelf or any of its officers.

Past performance

Investors should note that Top Shelf's past performance, including past share
price performance, cannot be relied upon as an indicator of (and provides no
guarantee or guidance as to) Top Shelf’s future performance including Top
Shelf’s future financial position or share price performance.

Future performance

This Information Booklet contains certain forward-looking statements with
respect to the financial condition, results of operations, projects and business
of Top Shelf and certain plans and objectives of the management of Top Shelf.
Forward-looking statements include those containing words such as
“anticipate”, “believe”, “expect”, “estimate”, “should”, “will”, “plan”, “could”,
“may”, “intends”, “guidance”, “project”, “forecast”, “target”, “likely” and other
similar expressions, and include, but are not limited to, statements regarding
outcome and effects of the Retail Entitlement Offer. Any forward-looking
statements, opinions and estimates provided in this Information Booklet are
based on assumptions and contingencies which are subject to change without
notice and involve known and unknown risks and uncertainties and other
factors which are beyond the control of Top Shelf and the Joint Lead Manager
Parties (defined below). This includes any statements about market and
industry trends, which are based on interpretations of current market
conditions. Forward-looking statements may include projections, guidance on

future revenues, earnings, dividends and estimates.


http://www.topshelfgroup.com.au/
http://www.asx.com/

These forward-looking statements contained in this Information Booklet involve
known and unknown risks, uncertainties and other factors which are subject to
change without notice, and may involve significant elements of subjective
judgement and assumptions as to future events which may or may not be
correct.

You are strongly cautioned not to place undue reliance on forward-
looking statements, particularly in light of the current economic climate
and the significant volatility, uncertainty and disruption caused by
COVID-19. Forward-looking statements are provided as a general guide only
and there can be no assurance that actual outcomes will not differ materially
from these statements. Neither Top Shelf, nor any other person, gives any
representation, warranty, assurance or guarantee that the occurrence of the
events expressed or implied in any forward-looking statement will actually
occur. In particular, such forward-looking statements are subject to significant
uncertainties and contingencies, many of which are outside the control of Top
Shelf. A number of important factors could cause actual results or performance
to differ materially from the forward-looking statements. Investors should
consider the forward-looking statements contained in this Information Booklet
in light of those disclosures.

The forward-looking statements are based on information available to Top
Shelf as at the date of this Information Booklet. Except as required by law or
regulation (including the Listing Rules), Top Shelf is under no obligation to
provide any additional or updated information whether as a result of new
information, future events or results or otherwise.

No Joint Lead Manager (defined below) has authorised, approved or verified
any forward-looking statements.

Joint Lead Managers

Canaccord Genuity (Australia) Limited and Shaw and Partners Limited
(together the Joint Lead Managers) have acted as joint lead managers to,
and underwriters of, the Entitlement Offer. None of the Joint Lead Managers
nor any of their respective related bodies corporate (as that term is defined in
the Corporations Act) or affiliates, nor any of their respective directors, officers,
employees, representatives, agents, partners, consultants or advisers
(together the Joint Lead Manager Parties), nor the advisers to Top Shelf or
any other person, has authorised, permitted or caused the issue or lodgement,
submission, despatch or provision of this Information Booklet (or any other
materials released by Top Shelf) and none of them makes or purports to make
any statement in this Information Booklet and there is no statement in this
Information Booklet which is based on any statement by any of them.

The Joint Lead Manager Parties may, from time to time, hold interests in the
securities of, or earn brokerage, fees or other benefits from Top Shelf.

Disclaimer

Determination of eligibility of investors for the purposes of the institutional or
retail components of the Entitlement Offer is determined by reference to a
number of matters, including legal and regulatory requirements, logistical and
registry constraints and the discretion of Top Shelf and the Joint Lead
Managers. To the maximum extent permitted by law, Top Shelf and the Joint
Lead Managers and each of their respective affiliates disclaim any duty or
liability (including for negligence) in respect of that determination and the
exercise or otherwise of that discretion. To the maximum extent permitted by
law, the Joint Lead Manager Parties disclaim all liability for any expenses,
losses, damages or costs incurred by you as a result of your participation in
the Retail Entitlement Offer and the information in this Information Booklet
being inaccurate or due to information being omitted from this Information
Booklet, whether by way of negligence or otherwise, and make no
representation or warranty, express or implied, as to the currency, accuracy,
reliability or completeness of the information in this Information Booklet.

The Joint Lead Manager Parties take no responsibility for any part of this
Information Booklet or liability for any loss or damage whatsoever arising from
the use of any part of this Information Booklet or otherwise arising in
connection with it.

The Joint Lead Manager Parties make no recommendation as to whether you
or your related parties should participate in the Retail Entitlement Offer nor do
they make any representations or warranties, express or implied, to you
concerning the Entitlement Offer or any such information, and by returning an
Entitlement and Acceptance Form or otherwise paying for your New Shares
through BPAY® in accordance with the instructions on the Entitlement and
Acceptance Form, you represent, warrant and agree that you have not relied
on any statements made by the Joint Lead Manager Parties in relation to the
New Shares or the Entitlement Offer generally.

Risks

Refer to the ‘Key risks’ section of the Investor Presentation included in Section
3 of this Information Booklet for a summary of general and specific risk factors
that may affect Top Shelf. You should consider these risks carefully in light of
your personal circumstances, including financial and taxation issues, before
making an investment decision in connection with the Retail Entitlement Offer.

No cooling off

Cooling off rights do not apply to an investment in New Shares. You cannot
withdraw an Application once it has been accepted.

Trading New Shares

Top Shelf will have no responsibility and disclaims all liability (to the maximum
extent permitted by law) to persons who trade New Shares they believe will be
issued to them before they receive their holding statements, whether on the
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basis of confirmation of the allocation provided by Top Shelf or the Share
Registry or otherwise, or who otherwise trade or purport to trade New Shares
in error or which they do not hold or are not entitled to.

No Entitlements trading

Entitlements are non-renounceable and cannot be traded on ASX or any other
exchange, nor can they be privately transferred.

Disclaimer of representations

No person is authorised to give any information, or to make any
representation, in connection with the Retail Entitlement Offer that is not
contained in this Information Booklet.

Any information or representation that is not in this Information Booklet may
not be relied on as having been authorised by Top Shelf or its related bodies
corporate in connection with the Retail Entitlement Offer.

If you are in any doubt as to these matters, you should first consult with your
stockbroker, solicitor, accountant or other professional adviser.



Chairman’s letter

Dear Shareholders,

On behalf of the Board of Top Shelf International Holdings Ltd (Top Shelf or the Company), | am
pleased to invite you to participate in an accelerated non-renounceable pro rata entitlement offer of new
fully paid ordinary shares in the Company (New Shares) (Entitlement Offer).

The Entitlement Offer was announced on 20 October 2021 and is fully underwritten by Canaccord
Genuity (Australia) Limited and Shaw and Partners Limited (Joint Lead Managers).

As announced, the Company is seeking to raise approximately $25.7 million (before costs) under the
Entitlement Offer. The Company undertook the institutional component of the Entitlement Offer between
20 October 2021 and 21 October 2021, which raised approximately $12.6 million. In conjunction with the
institutional component of the Entitlement Offer, the Company undertook a placement to eligible
institutional investors (Placement) at the same price as the Entitlement Offer, which raised,
approximately, an additional $9.3 million. The Placement was also fully underwritten by the Joint Lead
Managers.

The funds raised under the Entitlement Offer and the Placement will be used to:

e deliver Australia’s first integrated agave spirit production facility at scale;
e aggressively scale and accelerate the NED Whisky & Grainshaker Vodka brands;
e build best in class digital and data technologies including direct to consumer channels; and

e increase efficiencies and utilisation through investment in supply chain and warehousing
solutions.

This Information Booklet relates to the retail component of the Entitlement Offer (Retail Entitlement
Offer). Under the Retail Entitlement Offer, Eligible Retail Shareholders are entitled to subscribe for 1 New
Share for every 3.1 Shares held on the Record Date at an Offer Price of $1.60 per New Share, being the
same as the price offered under the Institutional Entitlement Offer and the Placement. Under the Retail
Entitlement Offer, Eligible Retail Shareholders who take up their full entitement may also apply for
additional New Shares in excess of their Entitlement at the Offer Price (subject to scale back, at Top
Shelf’s discretion). The maximum amount of additional New Shares that an Eligible Retail Shareholder
can apply for is 50% of their Entitlement.

The Retail Entitlement Offer is currently expected to close at 5.00pm (AEST) on Friday, 5 November
2021.

This Information Booklet contains important information about the Retail Entitlement Offer, including the
key dates relating to the Entitlement Offer and a summary of the options available to you. A summary of
the key risks associated with an investment in the Company is set out in Section 4 of the Investor
Presentation included of this Information Booklet. We strongly recommend that you read the Investor
Presentation in its entirety.

If you are an Eligible Retail Shareholder, to participate in the Retail Entitlement Offer, you are encouraged
to make payment via BPAY®! by following the instructions set out on the personalised Entitlement and
Acceptance Form by no later than 5.00pm (Melbourne time) on Friday, 5 November 2021. If you are a
New Zealand Shareholder who does not have an Australian bank account or if you are otherwise unable
to pay via BPAY®, you may make payment by cheque, bank draft or money order, as set out in Section
2.13 below.

| encourage you to read this Information Booklet in full before deciding whether or not to take up your
Entitlement and any additional New Shares under the Top Up Facility. We recommend that you consult
with your stockbroker, accountant or other independent and appropriately licensed professional adviser if
you are in any doubt as to whether to participate in the Retail Entitlement Offer.

1 Registered by BPAY Pty Ltd (ABN 69 079 137 518).
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If you have any questions regarding the Entitlement Offer, please contact the Top Shelf Offer Information
Line on 1300 737 760 (within Australia) or +61 2 9290 9600 (outside Australia) between 8.30am and
5.00pm (Melbourne time) on Monday to Friday, before the Closing Date. Alternatively, contact your
stockbroker, solicitor, accountant or other professional adviser.

On behalf of the Company, | thank you for your continued support and invite you to consider this
investment opportunity.

Yours sincerely,

Adem Karafili
Executive Chairman



Summary of the Entitlement Offer

Entitlement Offer

Ratio 1 New Share for every 3.1 Existing Shares
Offer Price $1.60 per New Share
Size Approximately 7.9 million New Shares under the Institutional Entitlement Offer

and approximately 8.1 million New Shares under the Retail Entitlement Offer

Gross proceeds Approximately $25.7 million, comprising approximately $12.6 million under the
Institutional Entitlement Offer and approximately $13.0 million under the Retail
Entitlement Offer

Key dates
Announcement of the Entitlement Offer and Placement Wednesday, 20 October 2021
Institutional Entitlement Offer and Placement opens Wednesday, 20 October 2021
Institutional Entitlement Offer and Placement closes Thursday, 21 October 2021
Announcement of results of Institutional Entittement Offer and Friday, 22 October 2021
Placement / Shares recommence trading
Record Date for Entitlement Offer (7.00pm Melbourne time) Friday, 22 October 2021
Retail Entitlement Offer opens Wednesday, 27 October 2021
Information Booklet and Entitlement and Acceptance Form Wednesday, 27 October 2021
despatched
Allotment and commencement of trading of New Shares issued Thursday, 28 October 2021
under the Institutional Entitlement Offer and Placement
Retail Entitlement Offer closes (5.00pm Melbourne time) Friday, 5 November 2021
Allotment of New Shares under the Retail Entitlement Offer Friday, 12 November 2021

Commencement of trading of New Shares issued under the Retail Monday, 15 November 2021
Entitlement Offer

Despatch of holding statements for New Shares issued under the ~ Wednesday, 17 November 2021
Retail Entitlement Offer

This Timetable above is indicative only and may change. Top Shelf reserves the right to amend any or all of these dates and times subject to
the Corporations Act, the Listing Rules and other applicable laws. In particular, Top Shelf reserves the right to extend the closing date for the
Retail Entitlement Offer, to accept late Applications under the Retail Entitlement Offer (either generally or in particular cases) and to withdraw
the Retail Entitlement Offer without prior notice. Any extension of the closing date will have a consequential effect on the allotment date of
New Shares. Top Shelf also reserves the right not to proceed with the Entitlement Offer in whole or in part at any time prior to allotment and
issue of the New Shares. In that event, the relevant Application Monies (without interest) will be returned in full to Applicants.

Enquiries

Top Shelf Offer Information Line: 1300 737 760 (within Australia) or +61 2 9290 9600 (outside Australia)
between 8.30am and 5.00pm (Melbourne time) on Monday to Friday, before the Retail Entitlement Offer
closes at 5.00pm (Melbourne time) on Friday, 5 November 2021. Alternatively, contact your stockbroker,
solicitor, accountant or other professional adviser.
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1 Summary of options available to you

If you are an Eligible Retail Shareholder?, you may take one of the following actions:
* take up all of your Entitlement and also apply for additional New Shares under the Top Up
Facility;
* take up all of your Entitlement but not apply for additional New Shares under the Top Up Facility;
* take up part of your Entitlement and allow the balance to lapse; or
* do nothing, in which case your Entitlement will lapse and you will receive no value for those
lapsed Entitlements.

The Retail Entitlement Offer closes at 5.00pm (Melbourne time) on Friday, 5 November 2021.

If you are a retail Shareholder that is not an Eligible Retail Shareholder, you are an “Ineligible Retail
Shareholder”. Ineligible Retail Shareholders are not entitled to participate in the Retail Entitlement Offer.

Options available to you Key considerations
1. Take up all of your Entitlement .

You may elect to purchase New Shares at the Offer Price
(see Section 2 “How to Apply” for instructions on how to
take up your Entitlement).

*  The New Shares will rank equally in all respects with
Existing Shares.

* If you take up all of your Entitlement, you may also apply
for additional New Shares under the Top Up Facility, up
to an additional 50% of your Entitlement (see Section 2.7
for instructions on how to apply for additional New
Shares). There is no guarantee that you will be allocated
any additional New Shares under the Top Up Facility.

2. Take up part of your Entitlement If you do not take up your Entitlement in full, those

Entitlements not taken up will lapse and you will not
receive any payment or value for them.

*  You will not be entitled to apply for additional New Shares
under the Top Up Facility.

* If you do not take up your Entitlement in full, you will have
your percentage holding in Top Shelf reduced as a result
of the Entitlement Offer and the Placement.

3. Do nothing, in which case your * If you do not take up your Entitlement, you will not be
Entitlement will lapse and you will allocated New Shares and your Entitlements will lapse.
receive no value for those lapsed Your Entitlement to participate in the Retail Entitlement
Entitlements Offer is non-renounceable, which means your

Entitlements are non-transferrable and cannot be sold,
traded on ASX or any other exchange, nor can they be
privately transferred.

e If you do not take up your Entitlement you will have your
percentage holding in Top Shelf reduced as a result of
the Entitlement Offer and the Placement.

2 See Section 4.1.
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How to apply

2.1

2.2

2.3

2.4

Overview

Under the Entitlement Offer, Top Shelf is offering Eligible Shareholders the opportunity to
subscribe for 1 New Share for every 3.1 Existing Shares held on the Record Date. The Offer
Price per New Share is $1.60. The Entitlement Offer is intended to raise approximately $25.7
million, comprising approximately $12.6 million under the Institutional Entitlement Offer and
approximately $13.0 million under the Retail Entitlement Offer. The Placement, which will be
undertaken in conjunction with the Entitlement Offer, is intended to raise approximately $9.3
million.

The Entitlement Offer is underwritten.

The Entitlement Offer is non-renounceable, which means that the Entitlements cannot be traded
or otherwise transferred on ASX or any other exchange or privately. If you do not participate in
the Entitlement Offer, you will not receive any value for your Entitlement.

Please refer to the ASX Announcements and the Investor Presentation® included in this
Information Booklet for information on the rationale for the Entitlement Offer, the use of proceeds
of the Entitlement Offer and for further information on Top Shelf.

Placement

Institutional investors were invited to bid for New Shares under the Placement at the Offer Price
of $1.60 per New Share.

The Placement was successfully conducted on Wednesday, 20 October 2021 and Thursday, 21
October 2021 and raised approximately $9.3 million (see further Top Shelf's ASX announcement
dated Friday, 22 October 2021). New Shares are expected to be issued under the Placement on
Thursday, 28 October 2021.

Institutional Entitlement Offer

Eligible Institutional Shareholders were given the opportunity to take up all or part of their
Entitlements under the Institutional Entitlement Offer at the Offer Price of $1.60 per New Share.

New Shares equivalent to the number not taken up by Eligible Institutional Shareholders under
the Institutional Entitlement Offer, as well as Entitlements of certain Ineligible Institutional
Shareholders, were offered to Eligible Institutional Shareholders who applied for New Shares in
excess of their Entitlement, as well as to certain other institutional investors.

The Institutional Entitlement Offer was successfully conducted on Wednesday, 20 October 2021
and Thursday, 21 October 2021 and raised approximately $12.6 million (see further Top Shelf's
ASX announcement dated Friday, 22 October 2021). New Shares are expected to be issued
under the Institutional Entitlement Offer on Thursday, 28 October 2021.

Retail Entitlement Offer

The Retail Entitlement Offer is being made pursuant to section 708AA of the Corporations Act (as
modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and ASIC
Corporations (Disregarding Technical Relief) Instrument 2016/73) which allows rights issues to be
offered without a prospectus, provided certain conditions are satisfied.

Eligible Retail Shareholders are being invited to subscribe for all or part of their Entitlement and
are being sent this Information Booklet with a personalised Entitlement and Acceptance Form.

3 The ASX Announcements and the Investor Presentation are current as at the date of their release. There may be
other announcements that have been made by Top Shelf after Wednesday, 20 October 2021 and before the Retail
Entitlement Offer closes at 5.00pm (Melbourne time) on Friday, 5 November 2021 that may be relevant in your
consideration of whether to take part in the Retail Entittement Offer. Therefore, it is prudent that you check whether
any further announcements have been made by Top Shelf before submitting an Application.

10
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Eligible Retail Shareholders who take up all of their Entitlement may also apply for additional New
Shares in excess of their Entitlement, up to an additional 50% of their Entitlement, under the Top
Up Facility.

The Retail Entittement Offer constitutes an offer only to Eligible Retail Shareholders, being
Shareholders on the Record Date who have an address on the Top Shelf register in Australia or
New Zealand and are eligible under all applicable laws to receive an offer under the Retail
Entitlement Offer. A person in the United States or acting for the account or benefit of a person in
the United States is not entitled to participate in the Retail Entitlement Offer.

Determination of eligibility of investors for the purposes of the Entitlement Offer is determined by
reference to a number of matters, including legal requirements, logistical and registry constraints,
and the discretion of Top Shelf. Top Shelf and the Joint Lead Managers disclaim any liability in
respect of the exercise or otherwise of that determination and discretion, to the maximum extent
permitted by law.

The Retail Entitlement Offer seeks to raise approximately $13.0 million. The Offer Price under the
Retail Entitlement Offer is the same as the Offer Price under the Institutional Entitlement Offer
and the Placement.

The Retail Entittement Offer opens on Wednesday, 27 October 2021 and is expected to close
at 5.00pm (Melbourne time) on Friday, 5 November 2021.

Your Entitlement

An Entitlement and Acceptance Form setting out your Entitlement (calculated as 1 New Share for
every 3.1 Shares held on the Record Date with fractional entittlements rounded up to the nearest
whole number of New Shares) accompanies this Information Booklet. Eligible Retail Shareholders
may subscribe for all or part of their Entitlement. Eligible Retail Shareholders that take up all of
their Entitlement in full may also apply for additional New Shares, up to an additional 50% of their
Entitlement, under the Top Up Facility. If you have more than one registered holding of Shares,
you will be sent more than one personalised Entitlement and Acceptance Form and you will have
separate Entitlements for each separate holding.

Eligible Retail Shareholders should be aware that an investment in Top Shelf involves risks. The
key risks identified by Top Shelf are set out in the section entitled ‘Key risks’ from page 23 of the
Investor Presentation (enclosed in Section 3).

Options available to you

The number of New Shares to which Eligible Retail Shareholders are entitled is shown on the
accompanying Entitlement and Acceptance Form. Eligible Retail Shareholders may:

€) take up their Entitlement in full and, if they do so, they may apply for additional New
Shares under the Top Up Facility (refer to Section 2.7);

(b) take up part of their Entitlement, in which case the balance of the Entitlement would lapse
(refer to Section 2.8); or

(c) allow their Entitlement to lapse (refer to Section 2.9).
Ineligible Retail Shareholders may not participate in the Retail Entitlement Offer.

Top Shelf reserves the right to reject any Entitlement and Acceptance Form that is not correctly
completed or that is received after the Closing Date.

The Closing Date for acceptance of the Retail Entitlement Offer is 5.00pm (Melbourne time) on
Friday, 5 November 2021 (however, that date may be varied by Top Shelf, in accordance with
the Listing Rules and the Underwriting Agreement).
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Taking up all of your Entitlement or taking up all of your Entitlement and participating in
the Top Up Facility

If you wish to take up all or part of your Entitlement, you are encouraged to make payment via
BPAY®* by following the instructions set out on the personalised Entitlement and Acceptance
Form. Payment is due by no later than 5.00pm (Melbourne time) on Friday, 5 November 2021. If
you are a New Zealand Shareholder who does not have an Australian bank account or if you are
otherwise unable to pay via BPAY®, you may make payment by cheque, bank draft or money
order, as set out in Section 2.13 below.

If you apply to take up all of your Entitlement, you may also apply for additional New Shares
under the Top Up Facility. Any Application Monies received for more than your full Entitlement of
New Shares will be treated as applying for as many additional New Shares as it will pay for in full,
up to an additional 50% of your Entitlement.

If you apply for additional New Shares under the Top Up Facility, and if your application is
successful (in whole or in part), your additional New Shares will be issued to you at the same time
and on the same terms that other New Shares are issued under the Retail Entitlement Offer. If
you apply for additional New Shares, there is no guarantee that you will be allocated any
additional New Shares.

Any New Shares referable to Entitlements not taken up by the Closing Date may be made
available to those Eligible Retail Shareholders who took up their full Entittement and applied for
additional New Shares under the Top Up Facility, up to an additional 50% of their Entitlement.
Additional New Shares will only be allocated to Eligible Retail Shareholders if available and then
up to 50% of their Entitlement, and subject to the Corporations Act, Listing Rules and other
applicable laws and regulations. If Eligible Retail Shareholders apply for more additional New
Shares than available under the Top Up Facility, Top Shelf will scale back applications for
additional New Shares in its absolute discretion having regard to the pro rata Entitlement of
Eligible Retail Shareholders who apply for additional New Shares.

No interest will be paid to Applicants on any Application Monies received or refunded. Refund
amounts, if any, will be paid in Australian dollars. You will be paid either by direct credit to the
nominated bank account as noted on the share register as at the Closing Date or by cheque sent
by ordinary post to your address as recorded on the share register (the registered address of the
first-named in the case of joint holders). If you wish to advise or change your banking instructions
with the Share Registry you may do so by going to https://www.investorserve.com.au/ and
logging into InvestorServe.

Taking up part of your Entitlement and allowing the balance to lapse

If you wish to take up part of your Entitlement, you are encouraged to make payment via BPAY®
by following the instructions set out on the personalised Entitlement and Acceptance Form. If you
are a New Zealand Shareholder who does not have an Australian bank account or if you are
otherwise unable to pay via BPAY®, you may make payment by cheque, bank draft or money
order, as set out in Section 2.13 below.

If Top Shelf receives an amount that is less than the Offer Price multiplied by your Entitlement,
your payment may be treated as an Application for as many New Shares as your Application
Monies will pay for in full.

Allowing your Entitlement to lapse

If you do not wish to take up all or any part of your Entitlement, do not take any further action and
all or that part of your Entitlement will lapse.

Consequences of not taking up all or part of your Entitlement

If you do not take up all or part of your Entitlement in accordance with the instructions set out
above, your Entitlements will lapse and those New Shares for which you would have otherwise

4 Registered by BPAY Pty Ltd (ABN 69 079 137 518).

12


https://www.investorserve.com.au/

2.11

2.12

2.13

13

been entitled under the Retail Entitlement Offer (including New Shares that relate to the portion of
your Entitlement that has not been taken up) may be acquired by Eligible Retail Shareholders
under the Top Up Facility.

By allowing your Entitlement to lapse, you will forgo any exposure to increases or decreases in
the value of the New Shares had you taken up your Entitlement and you will not receive any
value for your Entitlement. Your interest in Top Shelf will also be diluted to the extent that New
Shares are issued under the Entitlement Offer and the Placement.

Payment

You are encouraged to pay your Application Monies using BPAY® if possible. New Zealand
Shareholders who do not have an Australian bank account will be able to pay by cheque, bank
draft or money order (refer to Section 2.13 below).

Cash payments will not be accepted. Receipts for payment will not be issued.

Top Shelf will treat you as applying for as many New Shares as your payment will pay for in full
up to your Entitlement, and in respect of any excess amount applying for as many additional New
Shares under the Top Up Facility as it will pay for in full, up to an additional 50% of their
Entitlement.

Any Application Monies received for more than your final allocation of New Shares will be
refunded as soon as practicable after the close of the Retail Entitlement Offer. No interest will be
paid to Applicants on any Application Monies received or refunded.

Payment by BPAY®

For payment by BPAY®, please follow the instructions on the personalised Entitlement and
Acceptance Form. You can only make payment via BPAY® if you are the holder of an account
with an Australian financial institution that supports BPAY® transactions.

If you are paying by BPAY®, please make sure you use the specific Biller Code and your unique
Customer Reference Number (CRN) on your personalised Entitlement and Acceptance Form. If
you have multiple holdings and consequently receive more than one personalised Entitlement
and Acceptance Form, when taking up your Entitlement in respect of one of those holdings only
use the CRN specific to that holding. If you do not use the correct CRN specific to that holding
your Application will not be recognised as valid.

Please note that by paying by BPAY®:

€) you do not need to submit your personalised Entitlement and Acceptance Form but
are taken to make the declarations, representations and warranties on that Entitlement
and Acceptance Form and in Section 2.14; and

(b) if you do not pay for your full Entitlement, you are deemed to have taken up your
Entitlement in respect of such whole number of New Shares which is covered in full by
your Application Monies.

It is your responsibility to ensure that your BPAY® payment is received by the Share Registry by
no later than 5.00pm (Melbourne time) on Friday, 5 November 2021. You should be aware that
your financial institution may implement earlier cut-off times with regard to electronic payment,
and you should therefore take this into consideration in the timing of when you make payment.

Payment by cheque, bank draft or money order

Top Shelf encourages payments by BPAY® if possible.

If you are a New Zealand Shareholder or are otherwise intending to pay by cheque, bank draft or
money order you should complete your personalised Entitlement and Acceptance Form in

accordance with the instructions on the form and return it accompanied by a cheque, bank draft
or money order in Australian currency for the amount of the Application Monies, payable to “Top
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Shelf International Holdings Ltd” and crossed “Not Negotiable”. It is your responsibility to
ensure that your payment by cheque, bank draft or money order is received by the Share
Registry by no later than 5.00pm (Melbourne time) on Friday, 5 November 2021. You must
ensure that cleared funds are held in your account as your cheque, bank draft or money order will
be banked as soon as it is received. You should consider postal and cheque clearance
timeframes in order to meet this deadline.

Your cheque, bank draft or money order must be:

€) for an amount equal to $1.60 (being the Offer Price) multiplied by the number of New
Shares (and additional New Shares under the Top Up Facility, if applicable) that you are
applying for; and

(b) in Australian currency drawn on an Australian branch of a financial institution. Payment
cannot be made in New Zealand dollars. New Zealand resident Shareholders must
arrange for payment to be made in Australian dollars.

Please return your completed Entitlement and Acceptance Form and cheque, bank draft or
money order to the Share Registry at the address below:

Mailing address:

Top Shelf International Holdings Ltd Retail Entitlement Offer
c/- Boardroom Pty Limited

GPO Box 3993

SYDNEY NSW 2001

You should ensure that sufficient funds are held in relevant account(s) to cover the Application
Monies as your cheque, bank draft or money order will be processed on the day of receipt. If the
amount of your cheque, bank draft or money order for Application Monies (or the amount for
which the cheque, bank draft or money order clears in time for allocation) is insufficient to pay in
full for the number of New Shares you have applied for in your personalised Entitlement and
Acceptance Form, you will be taken to have applied for such lower whole number of New Shares
(and additional New Shares under the Top Up Facility, if applicable) as your cleared Application
Monies will pay for (and to have specified that number of New Shares on your personalised
Entittement and Acceptance Form). Alternatively, your Application will not be accepted.

Entitlement and Acceptance Form is binding

A payment made through BPAY® or a completed and lodged Entitlement and Acceptance Form
together with the payment of requisite Application Monies constitutes a binding offer to acquire
New Shares on the terms and conditions set out in this Information Booklet and, once lodged or
paid, cannot be withdrawn. If the Entitlement and Acceptance Form is not completed correctly it
may still be treated as a valid Application for New Shares. Top Shelf’s decision whether to treat
an acceptance as valid and how to construe, amend or complete the Entitlement and Acceptance
Form is final.

By making a payment by BPAY® or by completing and returning your personalised Entitlement
and Acceptance Form with the requisite Application Monies, you will also be deemed to have
acknowledged, represented and warranted on behalf of each person on whose account you are
acting that:

(a) you have received, and read and understand this Information Booklet and your
personalised Entitlement and Acceptance Form in their entirety;

(b) you agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this
Information Booklet, and Top Shelf’s constitution;

(c) you authorise Top Shelf to register you as the holder(s) of New Shares allotted to you
under the Retail Entitlement Offer;

(d) all details and statements in the personalised Entitlement and Acceptance Form are
complete, accurate and up to date;
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if you are a natural person, you are over 18 years of age and have full legal capacity and
power to perform all of your rights and obligations under the personalised Entitlement and
Acceptance Form,;

you accept that there is no cooling off period under the Retail Entitlement Offer and that
once Top Shelf receives your personalised Entitlement and Acceptance Form or any
payment of Application Monies via BPAY®, you may not withdraw your Application or
funds provided except as allowed by law;

you agree to apply for and be issued up to the number of New Shares specified in the
personalised Entitlement and Acceptance Form, or for which you have submitted
payment of any Application Monies via BPAY®, at the Offer Price;

you authorise Top Shelf, the Joint Lead Managers, the Share Registry and their
respective officers, employees or agents to do anything on your behalf necessary for New
Shares to be issued to you, including to act on instructions of the Share Registry upon
using the contact details set out in your personalised Entitlement and Acceptance Form,;

you acknowledge and agree that:

0] determination of eligibility of investors for the purposes of the Institutional
Entitlement Offer and the Retail Entitlement Offer is determined by reference to a
number of matters, including legal and regulatory requirements, logistical and
registry constraints and the discretion of Top Shelf and the Joint Lead Managers;
and

(ii) each of Top Shelf and the Joint Lead Managers, and each of their respective
affiliates, disclaim any duty or liability (including for negligence) in respect of that
determination and the exercise or otherwise of that discretion, to the maximum
extent permitted by law;

you represent and warrant (for the benefit of Top Shelf, the Joint Lead Managers and
each of their respective related bodies corporate and affiliates) that you did not receive an
invitation to participate in the Institutional Entitlement Offer either directly or through a
nominee, are not an Ineligible Institutional Shareholder under the Institutional Entitlement
Offer and are otherwise eligible to participate in the Retail Entitlement Offer;

you declare that you were the registered holder(s) at the Record Date of the Shares
indicated on the personalised Entitlement and Acceptance Form as being held by you on
the Record Date;

the information contained in this Information Booklet and your personalised Entitlement
and Acceptance Form is not investment advice nor a recommendation that New Shares
are suitable for you given your investment objectives, financial situation or particular
needs;

this Information Booklet is not a prospectus, does not contain all of the information that
you may require in order to assess an investment in Top Shelf and is given in the context
of Top Shelf’'s past and ongoing continuous disclosure announcements to ASX;

you acknowledge the statement of risks in the ‘Key risks’ section of the Investor
Presentation included in Section 3 of this Information Booklet, and that an investment in
Top Shelf is subject to risks;

none of Top Shelf, the Joint Lead Managers, or their respective related bodies corporate
and affiliates and their respective directors, officers, partners, employees,
representatives, agents, consultants or advisers, guarantees the performance of the New
Shares or the performance of Top Shelf, nor do they guarantee the repayment of capital
from Top Shelf;
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(p) you agree to provide (and direct your nominee or custodian to provide) any requested
substantiation of your eligibility to participate in the Retail Entitlement Offer and of your
holding of Shares on the Record Date;

(@) you authorise Top Shelf to correct any errors in your personalised Entitlement and
Acceptance Form or other form provided by you;

n the law of any place does not prohibit you from being given this Information Booklet and
the personalised Entitlement and Acceptance Form, nor does it prohibit you from making
an Application for New Shares and that you are otherwise eligible to participate in the
Retail Entitlement Offer;

(s) you are an Eligible Retail Shareholder;

® you are not in the United States and are not acting for the account or benefit of a person
in the United States;

(u) you acknowledge that the New Shares have not been, and will not be, registered under
the U.S. Securities Act or under the laws of any state or other jurisdiction of the United
States and that, accordingly the New Shares may not be offered or sold, directly or
indirectly, in the United States, except in a transaction exempt from, or not subject to, the
registration requirements of the U.S. Securities Act and any other applicable securities
laws;

(v) you are subscribing for or purchasing the New Shares outside the United States in an
“offshore transaction” as defined and in compliance with Regulation S under the U.S.
Securities Act;

(w) you have not and will not send any materials relating to the Retail Entitlement Offer to any
person in the United States or to any person (including nominees or custodians) acting
for the account or benefit of a person in the United States, or to any country outside
Australia and New Zealand;

(x) if in the future you decide to sell or otherwise transfer the New Shares, you will only do so
in transactions, including in regular way transactions on ASX or otherwise where neither
you hor any person acting on your behalf knows, or has reason to know, that the sale has
been pre-arranged with, or that the purchaser is, a person in the United States;

(y) if you are acting as a nominee or custodian, each beneficial holder on whose behalf you
are submitting the Entitlement and Acceptance Form is resident in Australia or New
Zealand and is not in the United States or elsewhere outside the Permitted Jurisdictions;
and

(2) you make all other representations and warranties set out in this Information Booklet.
Brokerage and stamp duty

No brokerage fee is payable by Eligible Retail Shareholders who accept their Entitlement. No
stamp duty is payable for the grant of the Entitlement, or for exercising the Entitlement in order to
subscribe for New Shares under the Retail Entitlement Offer or for additional New Shares under
the Top Up Facility.

Notice to nominees and custodians

The Retail Entitlement Offer is being made to all Eligible Retail Shareholders. Nominees with
registered addresses in the eligible jurisdictions, irrespective of whether they participate under the
Institutional Entitlement Offer, may also be able to participate in the Retail Entitlement Offer in
respect of some or all of the beneficiaries on whose behalf they hold Existing Shares, provided
that the applicable beneficiary would satisfy the criteria for an Eligible Retail Shareholder.
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Nominees and custodians who hold Shares as nominees or custodians will have received, or will
shortly receive, a letter from Top Shelf. Nominees and custodians should consider carefully the
contents of that letter and note in particular that the Retail Entitlement Offer is not available to:

(a) beneficiaries on whose behalf they hold Existing Shares who would not satisfy the criteria
for an Eligible Retail Shareholder;

(b) Eligible Institutional Shareholders who received an offer to participate in the Institutional
Entitlement Offer (whether they accepted their Entitlement or not);

(c) Ineligible Institutional Shareholders who were ineligible to participate in the Institutional
Entitlement Offer; or

(d) Shareholders who are not eligible under all applicable securities laws to receive an offer
under the Retail Entitlement Offer.

In particular, persons acting as nominees for other persons may not take up Entitlements on
behalf of, or send any documents relating to the Retail Entitlement Offer to, any person in the
United States or other jurisdiction outside Australia or New Zealand.

Top Shelf is not required to determine whether or not any registered holder is acting as a
nominee or the identity or residence of any beneficial owners of Shares. Where any holder is
acting as a nominee for a foreign person, that holder, in dealing with its beneficiary, will need to
assess whether indirect participation by the beneficiary in the Retail Entitlement Offer is
compatible with applicable foreign laws.

Withdrawal of the Entitlement Offer

Subject to applicable law, Top Shelf reserves the right to withdraw the Entitlement Offer at any
time before the issue of New Shares, in which case Top Shelf will refund any Application Monies
already received in accordance with the Corporations Act and will do so without interest being
payable to Applicants.

To the fullest extent permitted by law, you agree that any Application Monies paid by you to Top
Shelf will not entitle you to receive any interest and that any interest earned in respect of
Application Monies will belong to Top Shelf.

Enquiries

If you have not received or you have lost your personalised Entitlement and Acceptance Form, or
have any questions regarding the Entitlement Offer, please contact the Top Shelf Offer
Information Line on 1300 737 760 (within Australia) or +61 2 9290 9600 (outside Australia) at any
time between 8.30am and 5.00pm (Melbourne time) on Monday to Friday, before the Retalil
Entitlement Offer closes at 5.00pm (Melbourne time) on Friday, 5 November 2021. If you have
any further questions, you should contact your stockbroker, solicitor, accountant or other
professional adviser.

Eligible Retail Shareholders should be aware that an investment in Top Shelf involves risks. The
key risks identified by Top Shelf are set out from page 23 of the Investor Presentation (in Section
3).
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— Top Shelf International Holdings Ltd

Principal Place of Business:
16-18 National Boulevard
Campbellfield

Victoria

Australia 3061

20 October 2021

Not for release to US wire services or distribution in the United States

Underwritten Placement and Entitlement Offer

TOP SHELF ANNOUNCES $35 MILLION CAPITAL RAISING TO FUND STRATEGIC GROWTH
OBJECTIVES

KEY HIGHLIGHTS

e Top Shelf International Holdings Limited (Top Shelf or the Company) is pleased to announce
it will conduct a fully underwritten institutional placement (the Placement) and fully underwritten
accelerated non-renounceable pro-rata entitlement offer (the Entitlement Offer together with the
Placement, the Offer) to raise gross proceeds of approximately $35.0 million

¢ New Shares under the Offer will be issued at a price of $1.60 per New Share (Offer Price),
which represents a:
o 12.1% discount to the last closing price of Top Shelf shares on ASX on 19 October
2021 of $1.82 per share
o 8.7% discount to the theoretical ex-rights price (TERP) ! of $1.75
¢ Proceeds raised under the Offer will be used to fund the Company’s strategic growth objectives,
being to:
o deliver Australia’s first integrated agave spirit production facility at scale
o aggressively scale and accelerate the NED Whisky & Grainshaker Vodka brands
o build best in class digital and data technologies including direct to consumer channels
@)

increase efficiencies and utilisation through investment in supply chain and
warehousing solutions

e The Placement and Entitlement Offer are fully underwritten by Shaw and Partners Limited and
Canaccord Genuity (Australia) Limited (together, the Underwriters)

PLACEMENT

Up to approximately 5.8 million new shares in Top Shelf (New Shares) are to be issued to new
institutional investors and existing institutional shareholders under the Placement at the Offer Price.

1 The theoretical ex-rights price (TERP) is the theoretical price at which Top Shelf shares should trade after the
ex-date for the Entitlement Offer. TERP is a theoretical calculation only and the actual price at which Top Shelf
shares trade at that time will depend on many factors and may not be equal to TERP. TERP is calculated by
reference to Top Shelf’s closing price on ASX on 19 October 2021 of $1.82.

Top Shelf International Holdings Ltd (ABN 22 164 175 535)



The Placement will be conducted concurrently with the Institutional Entitlement Offer (as described
below).

The Placement is expected to settle on Wednesday, 27 October 2021 and the Placement shares will
be allotted on the following business day, Thursday, 28 October 2021. No shareholder approval is
required for the Placement, as Top Shelf will utilise available placement capacity under Listing Rule
7.1. Top Shelf has been granted a waiver from ASX Listing Rule 7.1 to enable it to use expanded
placement capacity by reference to the New Shares to be issued under the fully underwritten
Entitlement Offer.

New Shares issued under the Placement will not carry rights to participate in the Entitlement Offer.

ENTITLEMENT OFFER

The Entitlement Offer comprises both an Institutional Entitlement Offer and a Retail Entitlement Offer.

Eligible Shareholders will have the opportunity to apply for 1 New Share at the Offer Price for every 3.1
existing Top Shelf shares held at the Record Date (being 7:00pm (Melbourne time) on Friday, 22
October 2021).

INSTITUTIONAL ENTITLEMENT OFFER

The Institutional Entitlement Offer is being conducted on Wednesday, 20 October 2021 and Thursday,
21 October 2021. Certain institutional and professional investors who are Top Shelf shareholders
(Eligible Institutional Shareholders) may receive an offer to participate in the Institutional
Entitlement Offer, provided they are not an Ineligible Institutional Shareholder (as defined below).

Under the Institutional Entitlement Offer, Eligible Institutional Shareholders can choose to take up all,
part or none of their entitlement. Entitlements not taken up under the Institutional Entitlement Offer will
be offered by the Underwriters to eligible institutional investors at the Offer Price.

Ineligible Institutional Shareholders are registered Top Shelf shareholders as at the Record Date and
who are institutional or professional investors with a registered address outside of Australia, New
Zealand, Hong Kong, Singapore, the United Kingdom or the United States, or whom the Underwriters
and the Company otherwise determine will be an Ineligible Institutional Shareholder for the purpose
of the Institutional Entitlement Offer and who is not an Eligible Retail Shareholder.

The Institutional Entitlement Offer is non-renounceable, and entitlements will not be tradeable or
otherwise transferable.

RETAIL ENTITLEMENT OFFER

Eligible Retail Shareholders have the opportunity to invest in New Shares at the Offer Price, on the
terms and conditions that will be set out in the Retail Offer Booklet to be sent to Eligible Retall
Shareholders on Wednesday, 27 October 2021.

Please note that shareholders with a registered address outside Australia or New Zealand on the
Record Date are generally ineligible to participate in the Retail Entitlement Offer. Shareholders who
are on the share register on the Record Date will be notified by Top Shelf if they are ineligible to
participate in the Entitlement Offer. Eligible Retail Shareholders will receive a Retail Offer Booklet,
including a personalised entitlement and acceptance form, which will provide further details of how to
participate in the Retail Entitlement Offer.

Top Shelf International Holdings Ltd (ABN 22 164 175 535)



Under the Retail Entitlement Offer, Eligible Retail Shareholders who take up their full entittement may
also apply for additional New Shares in excess of their entitlement at the Offer Price (subject to scale-
back, at Top Shelf’s discretion). The maximum amount of additional New Shares that an Eligible

Retail Shareholder can apply for is 50% of their entitlement.

KEY DATES
Key dates in relation to the Offer are as follows:

Announcement of the Placement and Entitlement Offer

Placement and Institutional Entitlement Offer opens

Placement and Institutional Entitlement Offer closes

Announcement of results of Placement and Institutional Entitlement Offer

Shares recommence trading on an ex-entitlement basis
Entitlement Offer Record Date

Retail offer booklet despatched to Eligible Retail Shareholders and Retail Entitlement Offer opens
Settlement of New Shares issued under the Institutional Entitlement Offer

Issue and commencement of trading of New Shares under the Institutional Entitlement Offer
Retail Entitlement Offer closes

Announcement of results of Retail Entitlement Offer
Settlement of New Shares issued under the Retail Entitlement Offer
Issue of New Shares under the Retail Entitlement Offer

Commencement of trading of New Shares issued under the Retail Entitlement Offer

Wednesday, 20 October 2021
Wednesday, 20 October 2021
Thursday, 21 October 2021
Friday, 22 October 2021
Friday, 22 October 2021

7:00pm (Melbourne time),
Friday, 22 October 2021

Wednesday, 27 October 2021
Wednesday, 27 October 2021
Thursday, 28 October 2021

5:00pm (Melbourne time),
Friday, 5 November 2021

Tuesday, 9 November 2021
Thursday, 11 November 2021
Friday, 12 November 2021

Monday, 15 November 2021

The timetable is indicative only and, subject to the requirements of the Corporations Act, the ASX Listing
Rules and other applicable laws, Top Shelf may at its discretion vary the above dates by lodging a
revised timetable with the ASX. The commencement of trading and quotation of New Shares issued
under the Offer is subject to confirmation from ASX. All times referred to in this table are Melbourne

time.
All the amounts are in Australian dollars unless otherwise indicated.

-END-

This announcement was approved by Top Shelf’s Chief Executive Officer Drew Fairchild, on behalf of the Top Shelf

Board.

For more information (investors and media):
For further information, please:

e visit our investor website https://www.topshelfgroup.com.au/investors or contact investor

relations at info@topshelfgroup.com.au or on (03) 8317 9990; or
e contact Mark Hawthorn, Civic Financial 0418 999 894.

Top Shelf International Holdings Ltd (ABN 22 164 175 535)


https://www.topshelfgroup.com.au/investors
mailto:info@topshelfgroup.com.au

About Top Shelf

Top Shelf International is a Melbourne based distiller and marketer of premium Australian spirits, with
distinctive brands in NED Australian Whisky and Grainshaker Hand Made Australian Vodka. The
Company has a track record of success creating high quality, premium Australian products and brands;
each in its own way encapsulating a distinctive Aussie attitude, social experience and flavour profile.

The Company has expertise in the development and production of distilled spirits, undertakes a
significant level research and development and operates modern fermentation, distillation and
packaging facilities in Campbellfield, Victoria.

The Company is creating Australia’s first agave spirit range and is developing an Agave farm in The
Whitsundays region of Queensland specifically chosen for the suitability of its climate for growing blue
agave. In development of the farm the Company has committed to the application of up-to-date and
innovative horticultural practices.

In addition to distilling and manufacturing its own portfolio of spirit brands, Top Shelf also provides
canning, bottling and packaging services to a range of customers.

Not an offer in the United States

This announcement has been prepared for publication in Australia and may not be released to US wire
services or distributed in the United States. This announcement does not constitute an offer to sell, or
a solicitation of an offer to buy, securities in the United States or any other jurisdiction. Any securities
described in this announcement have not been, and will not be, registered under the US Securities Act
of 1933 and may not be offered or sold in the United States except in transactions exempt from, or not
subject to, the registration of the US Securities Act and applicable US state securities laws.

This announcement contains certain “forward-looking statements”. The words “expect’, “anticipate”,
“‘estimate”, “intend”, “believe”, “guidance”, “should”, “could”, “may”, “will”, “predict’, “plan” and other
similar expressions are intended to identify forward-looking statements. Indications of, and guidance
on, future earnings and financial position and performance are also forward-looking statements.
Forward-looking statements, opinions and estimates provided in this announcement are based on
assumptions and contingencies that are subject to change without notice and involve known and
unknown risks and uncertainties and other factors that are beyond the control of Top Shelf, its directors
and management. This includes statements about market and industry trends, which are based on

interpretations of current market conditions.

Forward-looking statements are provided as a general guide only and should not be relied upon as an
indication or guarantee of future performance. Actual results, performance or achievements may differ
materially from those expressed or implied in such statements and any projections and assumptions on
which these statements are based. These statements may assume the success of Top Shelf's business
strategies. The success of any of those strategies will be realised in the period for which the forward-
looking statement may have been prepared or otherwise. Readers are cautioned not to place undue
reliance on forward-looking statements. No representation or warranty, express or implied, is made as
to the accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, returns or
statements in relation to future matters contained in this announcement. The forward-looking
statements are based on information available to Top Shelf as at the date of this announcement. Except
as required by law or regulation (including the ASX Listing Rules), none of Top Shelf, its representatives
or advisers undertakes any obligation to provide any additional or updated information whether as a
result of a change in expectations or assumptions, new information, future events or results or
otherwise.

Top Shelf International Holdings Ltd (ABN 22 164 175 535)



S TR BV AT ARG R .
paejsusandy ‘sAepunsiymaul:
wipedauiids saedy uelensny

ISL XSV
1 0¢ 4240320 0¢

SaA1123[q0 ymmou3 21391e43s JSAIIRP 01 papuny |SL
uoneluasald suisiey jeude)

drL1SONIATIOH
TVNOILVNYAINI ATdHS dOL

$91B1S Pa1UN BY3 U] UOIINGLIASIP JO SIIIAIDS D4IM S 01 3SEI|aJ 40} 10N



12y} 24eMe 3q P|NOYS SJ0ISSAU| “UOISSILIWIOD 93UBYdX] PUE S3MIINIIS S’ Y3 JO suonen3aJ pue
S9|NJ 3Y3 JO X-S uonenday JO || 3PV Yyim adueljdwod ul 3q 03 podand Jou S90p uoieIuaSald
SIY3 Ul uopewJoyul [epUeUl ewloy oid ay) ‘uonippe Ul (Syy) spiepuels Sununoddy uelessny
ay1 Aq paquasaid ‘syuswaJdinbas a4nsopasip ay3 1ou Ing ‘sajdpurid uoniudodas pue JuswaInNseaw
Y3 yum ascuepJodde ul 4ays do) Agq patedaud ussqg sey uopewojul [epueuly ewloy oid Auy
‘92uewlopiad Jo/pue uonisod

[eIdUBUL 9JNIN} ‘SAS]9 dUOAUR JOU ‘S)| U0 SMIIA SJjays do] jo annedipul uisq se pajuasatdad
10U S| pue Ajuo sasodind aAReASN|| 0} SI UOIIRIUSSAI SIY) Ul papirosd uonewojul [eipueuly
ew.oy oJd ydns Auy "uopew.olul [eppUeUL BWIO) 04d  UIRLI) SIPN|PUl UONRRIUDSDI SIYL "Palels
9SIMJSYIO SS9JUN (QNV 40 $) SIe||Op UEBIBAISNY Ul S| UOIIEIUSSId SIY} Ul UO[IBULIOJUI [BIDUBUL |V
uoljeuwlloyul [epueuly

‘SaJeYS MaN

Jo uonisinboe ayy 01 Aidde Jou op SIY3 o SulOOD "UOISIIBP JUBWISIAUL INOA Suisew usym
UOoI1LIUSSAd SIYY JO 7 UOIDS Ul PAUIJINO SI0308) XSLI Y} 03 pJe3a4 9ABY PINOYS NOA “Juswleal)
xe} Jejndpued  Aue asjueseng 3 ssop Jou Jays doj jo dduewsopad 3yl JO uINRJ JO et
Jeindpued Aue aajuelend Jou S90p Jjays do] "s1o1aJip SH pue 4ays do] Jo |043u0d ay) puokaqg
9JE YDIYM JO SWIOS ‘SHSH UMOUXUN pue UMOU 03 393[qNs sI SaJeys ays do] Ul JUSWISIAUL Uy
SIJ JUSWISIAU|

*J2440 Jey3 Japun Ajdde 0y

J2U39ym SuIpipap 240494 19004 J240 |IBIDJ BY3 JOPISUOD PINOYS J40 JUSWISIAUT |IBIDY Y3 Ul
91edpiuied 01 SaYSIM Oym pue|eaz MaN 10 eljledisny Ul JapjoyaJleys [1e1aJ 9|qiSile Auy XSV Yim
1USWASPO| S) SUIMOJ|0) 3|qe|ieAR 3] [[IM JILO JUSWS[IIUT |1eI9Y 33 JOJ 194004 940 [1e1aJ 3y
*SUOIDIIS U910 |euoIeUIRIUl INOge

S|Ie19p JaYLINy 40} UONRIUDSId SIY} JO G UONDISS 01 J24ay 'SMe| Sandas a|gedlidde suaneuod
p|nod axueldwod-uou Aue se suomILISaL YaNns Aue aAIasqo pINoys UOoNeIUSSald SIY3 Jo uolssassod
0JUl BWO0D OYM SUOSIDd "Me| AQ padliIsal g Aew ejjesisny apISINO SJAYMIS|D pue S91e1s pajun
9U3 Ul UONEIUSSAI SIU} JO UONNQLASIP YL 'SME| S91LINJ3s 33e3s 'S’ 3|qedidde uayio Aue pue py
S911INJ3S 'S N Y3 JO SyuswaJinbal uonesisiS8al ay) ‘03 193[gNs 10U 40 ‘Wody IdWwaXs Uondesue}
e Ul P|OS 10 paJtao aJe Jo (34ndoid Jo op 01 uoneSqo ou sey Jays do Ydiym) 10y SaiINdS
"S'N 3y} JapuUn paJdlsI3al Uaaq aney Asy) ssajun ‘se1els patun sy Ul ‘ApdaJipul Jo Apdauip ‘plos
10 PaJa4J0 3¢ 10U Aew pue ‘sa1e1s palun 33 40 UuondIpsUN{ JaYylo 4o 33els Aue Jo Sme| SanINas
93U} JO ‘(DY SBNNIAS ‘S'M) PIpUSWE SB ‘EEpl JO PV SIINIBS 'S’ Y)Y JIpUn pauIsi3al
‘3F 10U [|IM pue ‘Ud3g 10U dARY S3JBYS MIN SYL "S91LIS Pallun 3yl Ul pasealas Jo painquisip
9q J0U Aew uoneuasald siyy Jejndiued uj 'sme| sa1INas d|qedijdde Jo uonejoIA e 3INISU0d
Kew suond1Isal yans yum Adwod 01 aunjies Auy 'suopdIasal yans Aue aAJasqo pjnoys noA pue
Mme| Aq pa1dLiIsal 9q Aew ejjeisny pISIN0 sUOMIPSUN[ Ul UOIIeIUSSId SIY} JO UORNQLISIP SYL
‘uomipsun( Aue

ul 3|es 40 aseydund ‘uondudsgns J0) S313INISS JO JSYO JO UOIEIAUL UB ‘9INHISUOD JOU S90P pue
‘JoU S| UONBIUBSAId SIYL “(103eindau uSia40) JoYlo Aue Jo (JISY) UOISSILULIOD) SIUSWISIAU| pue
S9114NIS UeI[BAISNY 3yl YUm padpo| 9 J0U ||IM pue) me| Jayio Aue 1o Me| ueljeaisny Japun

JUBWNJ0p SULIBHO J3Y30 JO JUSWAIE}S 3Jnso)dsip 1pNpoJd ‘snpadsoud e jou s| uoieiuasald siyl
"saJeys s) Jo 1adsau uj ad1ape 1onpoud [epueuty apioid
0} PasudI| Jou S| Joys do] 'Spasu Jo uopenys [epueUl ‘SaARR[qo Juawlsaaul Jejndiued JnoA
01 2eudoidde S| JUBWISIAUL Ue 4dNS JBYIBYM J3PISU0D pjnoys noA ‘jays do] ul Juswiisaaul ue
Supjew aJojag 'sauinbua umo JnoK Jo siseq ay3 Uo A|9|0s apew aq PINOYS UOISIIAP JUBWISIAU] Auy
*103s3AU Jejndied Aue Jo spaau Jejnaiued Jo uonenyis [epueul ‘sanidafgqo
JUSWIISIAUL DU} UOIIRJIIPISUOI OUl e} JOU S0P pue ainjeu [esauad e Jo S| uoneuasald Syl
‘221Ape [epueuly elidoadde Supjass Jaye Ajuo spew aq pjnoys
s1oNpoJd J3Y310 JO S3IINIIS ||9S J0 ANg 01 UOISAP AUy 'SaJeys MaN JO uonisinboe sy 4o} Juswwwod
J0 1peU0d Aue jo 1ed Aue WJOJ J0U [IM PUB JOU S90p pue yans se uodn pajjal ag 10U Isnw ‘(dIApe
[e83] Jo Sununodde ‘xey Jou) IJIAPE [BDUBUY JO JUSWISIAUI SB PIPUSIUI JOU S| ‘UOISIIDP JUSWISIAUI
Ue 2yew 0} A1essadau Uoiew.oul [|e Ulejuod ‘o3 uodind 30U S90p pue “Jou S0P UONRIUSSaId SIYL
J34J0 Jo iApe pnpoud [epueuly J0N
‘suonedijgnd [esauad o Aisnpul Jo saied paiyy Aq
papino.ad eyep Ansnpu 1o 1x1ew yans Aue payian Apusapuadapul aney saaneiuasaldal syl Jou 4ays
doy JayyaN "suonedignd jesauas 4o Ansnpul Suipnjpul ‘saiued paiyy Aq pa1dnpuod saipnis 4o SABAINS
‘4nJeasal WoJ) pauleIqo uaaq aaey Aew UORRIUSSAI SIYI Ul pasn elep Alisnpul pue 1ayJew uieua)
"UONLIUDSAI SIY} JO JUDIUOD 3Y3 91epdn 4o 1294402 01 uonediqo Aue aney
10U s20p J|ays do] ‘os op 01 uoneSiqo [e83] Aue 03 Ajuo 1I3[gNs ‘pue uoeIUSSAId SIY} Ul pauleIuod
suojuido Jo uonewJojul uo pade|d g Jou PINOYS dUBIRY ‘(PIILIS SIMIBYIO SSIJUN) UONLIUISAI]
SIY3 JO 21ep ay3 Je se papiroid S| UOIILIUSSIIJ SIYY JO JUSIUOD 3y NEWOIXSE MMM 18 3|qe|ieAe
S| YaIym ‘(XSy) a8ueydx3 Saiundas ueljenisny ayl Yum pasSpo| uonewlojul 94nsopRsip SNonuiuod
pue djpouad Jaylo sjipys dol pue uodas [epueul UL Isow syRys dol yum uondunfuod
ul peaJ 3g pinoys 3| ‘Ajluo Alewwns e s| pue Ajuo sasodind uonewsoul 4o} S| UoReIUdSAUd SIYL
uonewlojul Alewwns
“JBLO Y3 Jay1e8ol Juswisde|d
puE JaJO JUSWSINUT dY) ‘QUBWIR|]) ££/9/07 JUBWINASUY (JoIj3Y 1821uy23 ] Suipe8a.sic)
suonesodio) ISy Aq payipow se 1y suoieliodiod Jo Y80/ UOIIAS Japun siapjoyaleys
|euonnInsul SUnSIXd UIBWS pue SJOISIAUI [BUORNIASUl O} SaJeyS MaN Jo juawaded e .
pue (IS WUBWBPIUT) £2/9/07 IUSWINLSUY (JOI3Y /€213 SUpIesaisia)
suopelodior ISy PUe p8/QL0Z IUSWINISUI (SINSS| SIS [euoipel[-uop)  suoneiodio)
2isy Aq peuipow se (Py suopelodiod) (YD) LooZ PV suonelodiod Yy JO WWe0L UONISS
Japun (JaZO JUAWIINRUT [1L1RY) J2yS do] Jo siapjoyaJeys |ie3ad 3|qi8l|2 pue (JaJO JuaWSnRUg
Jeuonninsul) jjays do] Jo siapjoyaJteys [euonniisul 9|qiSile 01 apew 3 03 (SaJeys MaN) Jaus
do] ul saJeys Aleuipio pied ANy mMau JO 30 JUSWISNRIIUS 9|gEIIUNOUI-UOU PaJeJIdjadde ue
:0) uoneaJ Ul patedald usaq sey uoneluasald siyl
*MO[3q IN0 13S SWIR) 9Y3 0} 99.3e
pue a3pajmousde NoA ‘uoieuasald siyy Suimainal Jo Suissadde ‘Suindadde Jo ‘Suyaiiq 4o uoneiuasald
Joysanul ue Buipusne Ag (ISL 40 HBYS do)) (SES S/ZL ¥9L NDV) P¥1 SSUIP|OH [euoneusSiul 434S
do] Aq pasedaid usaq sey pue |zoz 1920030 0Z Paiep Si (UORLRIUASAI]) UoneIuasald Joysanul SiyL

HAWIVIOSIA ANV dDI1ON INVINOdWI




‘Me| Ag paniwiad JU1Xa WiNWIXew ay3 0} ‘U0RSJISIP Jey)

JO 3SIMJBYIO IO 3SDJaXd Y3 Jo 10adsal ul (2auaS3au Joy Suipnpul) Aljigel) Jo Aanp Aue wiepsip

SI2IIMIBPUN  3Y) pue Jjays do] Jo ydes pue sI2IMISPUN dY) pue yjays dol jo uona.sip

3y pue syuawaJiinbal (e8] Suipnjaul ‘sioRew JO Jaquinu e 0} 9dUaJajaJ Ag PaulWIdlILdp SI JaK0

ay3 Jo sasodund ayy Joy sioIsaAul Jo ANiqiSie JO UoneUILLISISP ey} 92.8e pue 33P3|MOU IR NOA
‘Juswalels Suiool-piemioy Aue ui paldwi
10 passaldxa s)nsaJ Jo JUaAS Aue o Juswialels Supoo| -plemio} Aue Jo Jusw|iiny Jo pooy|ayi|
1o ‘yjoys doy ul sadeys jo uopisinboe Jo yays doj ul Juswiasaaul djqissod e Sunenjeas Ul
aJinbas Aew Jaseydund Jo Joisanul anidadsold e jey) Jo Jlays doj Inoge uonewoul jerislew
||e SUIEJUOD UOIRIUISAId SIY} Jeyl IO UONRIUSSDId  SIU} Ul UONRRWIOUl 3Y3} JO SSaud3a|dwiod

‘Ajigela4 ‘Aoeandoe ay3 01 se ‘paljdull Jo ssaudxa ‘Aueliem Jo uoneiuasaidal Aue axew Jou op .
pue ‘suondwnsse Jo suonepadxa ul 98ueyd Aue 133}49.4 03 UOIIBIUSSId SIY3 Ul

uoneWIOoUl 3Y) 0} SUOISIAS 1o sa3epdn Aue asesjaJ 03 Supjeapun Jo suoneijqo Aue wiepsip  «

‘uonejussald

SIYY  YUM UORIBUUOD Ul Suisiie 3SIMISYIO JO 3 WOJ) paniwo Jo ul pauleiuod Suiyihue
U0 3dUBl34 IO UONRIUSSAId SIY} Wody uisue sso| Aue Joy (quawaieissiw JuadSau 1o 9ouadi8au
“|ney woJy Suisue Ajjigel) Aue ‘uoneywi Inoyum ‘Suipnppui) Ayjigel) pue Ajiqisuodsal jje Wiepsip e

:sJasinpe pue sjuase ‘saakojdwa

'SI01RUIP ‘SIDIPYO dAIDRdSDI JIBY) pue ‘ssleljie pue 2)esodiod S3IPog palejad dAIIRdSDI
SJ21UMISPUN BY) pue SISIIMIBPUN 3yl ‘Jays do] ‘me| Ag paiiwiad 1uL1xe wnwixew ay3 o]
‘9 U01323S Ul papiro.d S|

SIIIMIBPUN BY) pUB Jj3ys do] usamiaq Juawaa.ide SunUMIBPUN BY) JO SWIS) AsY a3 Jo Alewuwns
V "J2J0 9y 0} (SISIMIBPUN) SIMISPUN pue sia8euew  pea| julof se Supde aJe (€85 LzZZ €00
¥Z NEV) pa)wi sisunied pue meys pue (99 L/0 S0 61 NGV) paywi (eleasny) Ainuas ploddeued

Jawiepsiq

"SJUBWIAILIS SUIYOO|-pJemIoy Os|e dJe

9duewopad Jo uonisod jepueuly Jo sSuluIea 34NNy ‘UO OO[INO JO dUepINg pue ‘Jo suonRedIpu|
"9SIMJIBYIO0 JO SHNS3J JO SIUSAS SJNINy ‘UOIIRLLIOUI MU ‘suonduwinsse Jo

suoneadxa Ul 98ueyd e Jo NS e se JSYIaym uoneuliojul parepdn Jo [euopippe Aue apinoid
01 uoneSijqo Aue sayenapuUN SJIASIAPE JO SaAieIuasaldal sy ‘yays do] jo auou ‘(sajny Sunsi
XSV 241 Suipnjpur) uonenSas 1o me| Aq paJiinbal se 1dadx3 "uonelussald Siyl Jo 1ep ayi Je se
J]9ys do] 03 9|gejieAe UO[BWIOUI UO Paseq aJe SjuaWaiels Suiyoo|-pJemio) Y] "UoleIuasald
SIY} Ul PaUIRIUOD SJ9NBW 3ININ} 03 UOKR|SJ Ul SIUSWILIS Jo suinias ‘syadsoud ‘sysedaloy Aue
JO SS2UD|RUOSER. 10 JUSWA3IYDEe JO pooy!dy| ‘Adedndde ay3 01 se apew S| ‘paljdwil 1o ssaidxa
‘Quessem Jo uonejussaldal oN ‘syuawaiels Supyool-piemio) 9sayy arepdn o) uonedigo Aue
SaWINSSe SJISIAPe J0 SaAleIuasaldal sy ‘Jays do] jo suou ‘uoneindas o me| Aq pasinbas se
1dadxa pue syusawWalrls Sup0o|-pJemMIo} UO ddUeljal anpun ade|d 03 J0U paUonRNed aJe Siapedy
'9sIMUIBYI0 JO paJedasd usaq aney Aew juawaleis Supjool-piemio) ayl Ydiym Joj porad
3y Ul pasljeal aq [|Im sal8a1el1s asoy) Jo Aue Jo ssa2dns ay] 'sai8srelis ssauisng sjpys dojl

JO SS9DINS 33 SWINSSE AR SIUSWISILIS 3S3Y | "PIse a.Je SIUSWIL)S 9sayl Ydiym uo suonduinsse
pue suopdsfosd Aue pue syuawalels yans ul pajidwi Jo passaidxa 2SOyl Wody Ajjesiew Jayip
Kew syjuswanalyde Jo aduewIopad ‘s)nsal enpy "aduewopad  auniny Jo a9juelens Jo uonedipul
ue se uodn paljaJ 3 J0u pjnoys pue Ajuo aping [esauad e se papinodd ale syuaweIs SUI0o|-pIemMioS

“jwapued g L-dIAOD Y1 Aq pasned uopdnusip pue

Aureuasun ‘AynejoA Juedyiusis ay3 pue a1ewl JIWOU03 JUdLind 3y jo WS ul Aejnomued
‘syjuswRlels Sup|oof-pJemio) UO dueldd anpun adejd 01 jou psuonned ABuosis dJe NOA
"SUOIHIPUO) 39XJBWI JUIIND JO suoneIaidiaiul

UO paseq aJe YdIYm ‘spuali AlIsnpul pue 19xJew Inoge S)USWILIS Sapnjpul Siy| ‘suopelado pue
Suipesy panunpuod syRys doj uo 61-aIA0D 0 sedw Jayuny Aue Suipnjpul JuswaZeuew pue s103daJip
S3 ‘Jlays do] o |0J3uod 3yl puokaqg ale 1Byl SI0e} JBYIO puEe SINRUIBLDIUN pue SHSU Umouyun
pue UMOUY SAJOAU| pue 32130U Inoyym agueyd 01 13[gns  aJde jeyy sapuadupuod pue suopduinsse
UO paseq aJe UORLIUISAId SIY) Ul papirodd selewnss pue suojuido ‘syuswalels Supool-piemiod
"SjusWISIRIS SU0O|-pJemio) osje ale dduewopad pue uonisod [epueul pue sSuiuies a4nny ‘Uo
9oueping pue ‘Jo SUOMIEDIPU| "SJUBWDILIS SUIOO|-pJeMI0} AJIUSp! 0} PIPUSIUI 3Je SUOISSaIdXD Jejiwis
Jayio pue Lueld, “1pald, im, ‘Aew, ‘pnod, ‘pinoys, ‘dueping, ‘.2A313q, ‘,pusiul, ,1ewnss,
‘ dedppue, ‘padxs, SpJom dy| ,SIUSWSILIS SUOO|-PJEMIO), UIELISD SUIPIUOD UORRIUSSaId SIYL
sjusW)e3s 3unjoo|-plemio) pue duewloyiad ainyngd

'2Jn1ny 40 Juasald “sed ayy 01 Se Jayiaym ‘a3uelens Jo

Auetsem ‘uoneiuasaldal ‘asiwold e ‘se uodn pajaJ aq [[eYs 10 ‘Sl NOA 01 3|ge|iene apewl uoiew.ojul
Aue Jou uoneuasald siya ul pauieiuod SuiyioN ‘yays do] jo aduewdopad aininy ay (01 se adueping
ou sapinoid pue) Jo Joledipul ue se uodn paljaJ g Jouued Jjays doj Jo duewlopad 1sed UOIPUOD
JO dduewopad [BDUBUL 94NNy SY UO SMIIA Syays dol jo uopedlpul ue (Jou s| pue) se uodn
paljaJ 8 30U pjnoys pue Ajuo sasodind aAielIsN||1 10} USAIS S| ‘UO[IRIUSSDId SIY} Ul USAIS uonew.ojul
|epueuyy ewJsoy oid pue jjays dol jo aduewopad 2oud aseys ised Suipnpul ‘@duewioyiad Ised
ouew.o4ad 1sed

"UOIIBIUDSDI SIYL Ul IN0 39S SaUNBI14 9y WoJy Jayip Aew

S24n81y 9saY3 JO Uofie|ndjed [enyde ay) ‘AjSulpJoddy ‘Suipunod JO 13319 ay3 03 13[gNns ale uopeIuasald
SIY} Ul papiaoid suondely pue anjeA Jo suonendied ‘sajewnsa ‘sagejusdiad ‘syunowle ‘saungly ulena)
"UOILIUDSAIJ SIY} Ul PaPN|dUl SRINSEaW [BDUBUL dYyD-UOU/UOReW.IojUl

[epueul Sy4l-uou Aue uo @duelas snpun dde|d 01 10U PIUOANED 3Je SI0ISAAUl ‘Ssauisnq
S} JO UORIPUOD pue dduewlopad [epUeUL BY) SUMNSEAW Ul SI0ISIAUL O} UOIIRWIOU [Njasn apirod
S2JNseaw [epURUY dyyYD-UOU/ S2UNSeaw [eldURUL SYH|-UOU 33y} Sandljaq Jays dol ySnoyy "sy4l
JO SYY YIM 9DUBPI0IIE Ul PRUIULIDIDP SIINSEIW [BDUBUL JOYIO 03 SAIIBUIIE UE Se PanJisuod ag Jou
pINOYs pue ‘sannua Jay1o Aq paruasaud saunsesw pajn Aliejiwis 03 9jgesedwod aq j10u Aew sainseaw
[EIDUBUL dYYD-UOU/ UO[BULIOJUI [eDUBUL SY4]-UOU 33 ‘210243  ‘S¥4| 40 Sy Aq paqgrdsatd Suiueaw
pasipJjepuels e aAey Jou Op SaJNseaw [epueul) dyyD-Uou/UoieulIojul [eIDUBUL SY4]-UoU YydaNns (SI)
spJepueis Sunioday [eppueuld [eUORRUISIU| PuUe SYy Japun pasiuSodal jou ale pue ‘papusawle se
Y€61 J0 1y 98UrYdXT SANIINISS SN BY3 Jopun 9 uonenSay Jo Suiueaw ay) UIYlM SaINsesaw |eidueuly
dyvD-uou, osje pue JISY Ag paysiignd ,uoiewioul [eidueUl S¥4|-uou Suisojasiq, :0€Z apInD Aloye|n3ay
DISY Jopun Uopew.oul [elpuBUl SY4|-Uou, 3Je Uo[eIuasald SIyl Ul papnjoul SaJnseaw [eidueul) Uielad

HAWIVIOSIA ANV dDI1ON INVINOdWI




€e
LE
8¢
ed
6l
€l

sadipuaddy

Aewwing Juawaaldy SunMmIapun
SUONDLIISAY JaO |euoneutalu]
SYSIY

Aewiwns 3uisiey |eude)
SaAN23[qO Yymmouo Ji8ajeas
|leuoileulaiu| 4ays dol Jo MIIAIBAQ

Aewwing aARN>ax3

£ UOIIDS
9 UOIAS
S UondaS
# UOIIDS
€ UoNdaS
Z uondas

| UOIIDS

SINIINOD 40 F149VL




‘ZQ

/V q 120z AInf3ids Suiniel JO anjeA S91es 19N JUSWdUNOUUY XSY IS '€ "BIep aNUSAJ 19U [S1 pue |z///62 LVIN dad ‘sa yimouo ¢ (INTV pue D1D) eieq Jonbi Ny
\ 4 1Y ‘e1ep sa|es spuelq BYPOA Uel|eiisny UsamM)aq uosiiedwod Uo paseq 21ewilss Juswadeue|\ g *1.Z/£0/S2 03 1VIN ‘dad 'sA yimolo siejjog ‘(Mm INTY pue D1D) ereq Jonbi Ny 1Y] *| :S9I0N
z
B A891e11S YIMOJS |PUOIIRUIDIUI pUR
l * aAe8e ay) pes| 01 1USPISAId Se JdSel4 1UdJl SapN|dul - suoiduny ssauisng a|dijnw ssoJtoe syuswiulodde saANIaxXe A3y
0/\ ¢1Z0Z dun[ Og 1B UOI||IW Z/Z$V JO aNjeA S|es 19U [e101 - S1asse anede pue Aysiym Suliniew Ul JUSWISIAUI PINUIIUOD)  »
S é ‘el|edIsSny Ul spueliq zeX)poA pue | Aysiym Suimols 1sa1se) syl ale B)poA Jayeysuledo pue ASiym diN -

WOZ$Y JO anuanal ewlo) oud | ZA4 - SISEI2J0) SN1Dadsold Od| UO patanlld -«

2Jeys MaN Jad 09’ L $V Je paJajjo 9q 01 S9IBYS MAN  »

W/ GZ$Y 9SIed 01 J2JJ0 JUSWISJIIIUD 9|gead2UNOUal UOU palelad|adde |'€ 1oy | - mc_m_mm
we'6$Y 9sied 03 Juswade(d jeuonninsul - _mH_n_mU

:8uisiudwod ‘3uisied [eaded wWgesy usnumiapun Ajin4 - .

ymwmou3 uidiew
pue aNU3A3J AP 03 suoinjos duisnoyalem pue uleyd Ajlddns ul JUSWISIAUI - UOIIBSI|IIN PUB SSIDUSDIYD 9Seadu| “f

uolenuaJlaylp uswdolaasp 1onposd mau pue uonnglisip ‘ADojaA
SALIP 01 S|2UUBYD JOWNSU0D-01-103JIp pue eiep ‘|eudip Ul JUSWISIAUI - S9130j0uyIa) elep pue [eudip ssep urisaq pjng ‘s mw>_uuw.30

A3a1e41s |euoneUIRIUl JO UOIsuedxa Sulpnppul ‘A1Do0jaA yMmouo
pue uo1IINQLIISIP 1.1k - BYPOA JeYsulels) g ASIYM aIN 10) A8a1e.1s 19xJew 03 a1nos puedxa AjpAaissau88y g u_wwumgum

‘e'd Ju1ds ane8y ueljesisny Jo S9]130q WG’ | ueyl aiow 3d3npoad 01 Aypeded pue uoniquie sajes 39U WO L$
1oddns o1 - Ayjpes uondnpoad pue Aijnsip paiel3ajul pue oljojliod 1ids aAeSe papuedq 1sily Seljeisny JaAllea ‘L

:uoniquie sajes 19U Jeak-aAl) 9A31Yde pue Yyimold d1891ea1s a1ela|a3de 01 asied [eaded WSESY Suiyenspun

HLMOYS 31¥431300V OL ONIANNA
AAVININNS JAILNODTIXA







‘ZQ

RN Juawdo|ansp u _.l ||"
f | i
— Ayj1oej uononpoud wJey anege 91NdaXxs pue $9.J0]s puoq Hos S nDRE
ue AJa||nsip anes puiy-e-J0-auQ 21eJ3|a3de 01 Aljigede) pue uoneine S MGl e S0
l p [11sIp v/ _ J L d -91e1s ‘pare.aiul-Ajjednuan
o |
g &

S19SSY

W0 L $< UOIIQUIY SI|eS 19N JBSA-G WOG$< UONIQUIY SO|eS 19N JBIA-G W0 L $< UOIIQUIY SIS 19N JBSA-G

B)POA Ja¥eysuleln MAsiym aaN

spueiq JnQ

spueJq 1a1ds ueljessny a|qissadde pue Jnuayine ‘Adljenb ysiy a1eaud 03 st uoniquie unQ

Aisiym Jo Jgjnsip 3sadle| pue ‘Auedwod syuids ueljesysny wnjwald Suimols 3salse) pue 1sagie| s,eljeisny

ANVAINOD SLIHIdS TYNOLLYNYILNI GIANVHE-ILTINIA SYITVELSNY
TVNOILVNYAINI STdHS dOL 40 LOHSdVNS




uonesiwniwalid g
uonesauad

puelig

Aipeded
9 9]eds ul Wwool$< WOS$< Wool$<

JUSWIISDAUI mo_mmpw‘z o
21891815 & @

uoniquiy
1BaA-G

s)ylew
d|gessaippe
93.Je| ‘Suimo.s

SEVN[ETs)
JO pJodal
yoeay uoals

ul spuim|ie)
[edn3dnaas

S3ILINNLYOddO HLMOYD LNVIIHINDIS 3SITVIY¥ OL ANVYEE ANV ALIDVAYD ‘31vDS NI LNIWLSIANI
dOV1d NI STVINTWVANNA




uoisuedxs uoISe’do

9219WIWO0d-9 oWwoy-1e 9yl

Uamo.3 SUIALIp
SpuaJl OB

|ed0| dn Suipeuy
Sunuoddns / uonesiwniwsa.d

/xe3-syuids-a|qeuleisns
-pue-liej-e-104-8UILI0APE/NE WO Bl|RJISNES|1eID0dpuUesIIIdS MMM//:sdny
‘el|eJisny s|1eyd0) }g suids '€ 1 z0zZ Ae|Al eljeJisny Ul |0yod|y JoHuoWoInT 7

LLL$ puelad|
0ZL$MN ‘s8¢ eluois3y
08$ USpams ‘v1$ ZN
¢Suads ui eyded uad ¢4
Ajuo syiodxa Appualind ejjesisny

v$

% %S, SUIM
%08 4999
z9oueuanold Aq ueljessny aJe eljesisny

Ul pawnsuod suids Jo %8 AjluQ
(o)
%8~

eljeJisny Ul 19yJew s11ids [|edano ayl
wogladino Jaylany 03 syuids ueljesisny JoJ
saniunyoddo juediyiugis ade aJayl

1Z0z 3sn3ny
01 1VIN - 120z 3sn8ny 110day yoono Jonbi 1Y) *L

%e'eC+ %8°0L+

($) Yoo ($) Yoo
wiLoLS wLoss$
($) yimouo ($) ymwouo
aL’ss arss

($) @zIS |10

($) @zIS |10

,SUAIdS

VITVELSNV NI HLIMOYD S3TVS dl1d ANV SLIbdIdS DNIAI-MA HLIMOYD 1iIvV13d d40D3y

SANIMTIVL TVINLIONYLS




/
Z Q sJauuIM-pieme-yuids- | zoz/spieme-1aidsanoge/newod eljesisnedunsey//:sdny °g swJiey anede aisseq usap3 s4|oys do o1 uoiie|ads ul Adijod aoueansul ue Jo uoinlaxs uodn
% 0T WG'E$ J9yriny B 01 SS922E YIIM (SISOD UOIIDRSUE] JO 19U) WiH'G$ JO Suipuny [eUORIPPE 01 SS32JE 91RIpalll SeY [S1 "WSGZ$ 03 WS L $ wody dwi| Ajine) Sunsixa ayl pusixa 03 Lzoz 4990320 6| U0 3pal) ydeasuoT
Y)IM P33 JUSWpUSWY UB PINISXa [S1 ‘& "eIBP SNUBA3I 13U |S1 pue |Z///62 LVIN dad 'sA yimolo ¢ Jonbi] Ny Y] ‘elep Sajes spueiq e)poA ueljedisny usamiag uosiiedwod uo paseq a1ewinss juswadeue|

‘N "2 °12/L0/SZ 03 LYIN ‘dad “sA yimodn suejjog ‘(Mm INTY pue 971D) Jonbil N 1Y] 2 “Lzoz Ainf31ds Sulinien 4o anjeA s9jes 39N Juswadunouuy XSy IS1 Ul Ino 1as ASojopoyiaw uopenjea ayy SuiAiddy |
_ Jeak sy ul Jarjdea uonnadwo) suJids [euoileulISIul SUINOGIBIN LZ0Z 941 18 1BaUA\ JXeYSulelD Joj [epawl
d10D a2y SuImo||o} ‘sjepawl YIATIS SulAlIU [|e Sa1alIeA 3Ky pue uldo) 1eayp 9yl ‘'STVAIN € PapJeme Sem BY)POA Jayeysuleds - mmu_L_Qm
- "G# S3LI3S PAIUBM BUL J0) IZNOYUE X | "
«, PUB ‘v ‘E# ‘T4 S9LUDS PRIUBM BUL JO} SYIATIS X € Pue ‘Jiids 3103 |WO0L 3Y3 104 YIATIS © ‘'STYAIW § PapIeme sem AAsIUm aaN - SUlUUIM plemy
A (o) *J2q0120 91 Aepinies uo pasunouue spiemy 1Ids eljesisny Sunsel 1zoz @Yl 18 STvd3an 8 dn payaid siuids Jo oljojiiod s,iS1
S eBAPOA
ueljeqisny SuiMmoln
[9pOoIA SunesadQ - »Wg 8% UOISUIIXD \ZZA LO pua e 15915k J9yeysuleln
9|doad JnQ - aseq Suimo.uoq snid wezZ LS ASIym ZASIyM Suimoun
s19ssy 9|qi8ue] - WG'H$ SOAISSDI YSeD) w/91$ anedy 159154 gaN
wo°'co$ we'elL$ Wwo62Z$ L35F

}Sedoa.l04

Aiigeded duipund 3|qejieAy  § suids Supmiey ASN pueig
snydadsoud
1sedaJoy snidadsoud 1sedaJoy snydadsoud
1sed3.404 snidadsoud Jo peaye o L+ uo paJaAlleQg OQ _ Um>®_ £U<
J0 peaye jnsay HOH %Z'SZ 01%9°LZ dod uo %091+
LZAd pUd 3y LZAd L LZAd LH U0 %eT+ LZAd

wL'o9$- %6°2¢C 7°LLS woz$

uidJep\ SsoJo 9NUBA3Y W04 O.d

vadigd

SLHOITHOIH AT




T
aneSy Il Asum [

mm>¢ ECA (A <M CCM CCM LZAd LCAd

Xe) 48] €0 4] z1O 40 €0 9ZAd GTAd YZAd ETAd ZZM
- - H - O
0¢
=
o S
« 09
08
(N$) 3TVS JO4 F1aVIIVAV MISIHM (N$) LIdIdS DNIRINLVIN
40 31Vvd NNd A3SITYNNNVY 40 IANTVA S3TVS 13N

00l

0clL

ol

091

081l

Aia|nsip plauegdwe) jo Suluolssiwwod Agq pajdeduw
Kiojusnul zza4 LO “Z “Lzoz Anfids Sulinie|y Jo anjeA sa|es 39N Juswadunouuy XSy ISL ‘L

($) uonA

, SUVAA FAIH 1XIN HIAO LI¥IAS DNNLYIN 40 INTVA STTVS LIN NI N00S$
LIFIdS ONDNNIVIN 40 3NTVA SATVS LiAN




4%
3uidexded ‘c anedy 'z Asiym - eyd)y, aining BYPOA - eyd|y a4nin4

LU =0 R T VL S el IO | uonesijeay 1ds SuLmen ASN . SuiSexoed 3 BYPOA UONESI|IIN 19SSV .

‘ne‘wod’'sAydinwiuep

1e ojjoj3Jod seinba] uouied Jo a4i/ad1d

9AY 9Y3 Uo paseq ymmoi3 ASN anedy "€ "Lzoz Ainfl
S)41ds SulinIg|Al JO aN|eA S3|BS 19N JUSWaduNouUy 9CAd GCAd YZAd €CA CCAM

XSV ISL ‘LZAd Ul HOH %ET 40 3SeaJdul 34317/3314d 0
AASIYM e papJodai |SL “Z 120z AInf suuds Suiney
JO 9Nn|eA Soles 19N JusW=0unouuy XSY IS1 *L
Suiexded 13 BYPOA - uones||iin 13ssy 0s
L uozLioH
, uonesijeay 1ids 3ulnie|N ASN
Z uozuoH 00l
aseq InO
oSl
ez (9nedy 3 002
ASIYM) uonesiwniwald 13 01]0J140d 7
(eXPOA)
uolnesi|in g uonelisusd pueig *|
eydyy, no 0se
¢ uozlioH
00¢
0S¢

LIIUVIN SLIFIAS NVITVELSNV » 827 L L$ LNFHHND 40 %L XO¥ddV SLNISFHIY NOILIGNY ¥NO
NOILITIWV dVIA-dAId ¥4NO DONINIAITAA

($) uonA




spJemy 141ds eljensny unsel 120z - ¥AATIS
3uleq - # salas paruem YL diN

¢

il

- f..\

T 031111810

11
T O

ANSIHM NVI

TR BT
Y IIEIND 103K 10 DN IHYE 3

1 — —

SAAILDA(90 HLMOYD DIDIALVYUILS T

B




71
puewap 193w 03 siaulied 3uideyded 1deaiuod 01 AjIqIX3l) PINOI]  «
suIdJew pue anuUdAJ paseatdul SUIALIp uonesijiin
Sal|Ide) 3yl Jo (dwndn jueld aseaJdur) uonies||iIN pue sapUaRIYe uodnpold asiwndg . pue Sa12ulIdILe 9SeaJdu| _
uoLIBWOS pue pjaiy|eqdwe) 1e suoianjos uisnoyalem pue uieyd A|ddns ul JUSWISIAU|
sJ99d S) WoJy [S] 91enuaJaylg
uax0] 3]qI8und UON eIA wei30.d JAwWNsSuo) aAe3Y Yyoune] . sa|gojouydal erep
juswdojansp 1onposd mau suoddns / 1BY3IP sse-UI-Iseq pjing
pue suiSJew paseaJdul 03 SPea| - S|puueyd JaUWNSU03-03-13341p uljeds Ul JUSWISIAU|
pajeds Ajpuediyiudis ued aq Apeded uondnpold pue UONE||IISIP BYPOA JaXeysuleds .
ZZAd pud 1e wgL$ 01 Suiseasoul BYPOA Iy eysuleln
LZAd pua e Supniew w1 $ JO S3|ES 19N - Uoleaniew yoeald 03 anp Aiojuanul ASIYM Q3N JO 3anjep .« pue Asiym aaN Suiuum ¥

-pJeme 3|eas AjPAIssau38y

KyA130e uidey-J1aWINSUOD pue uoisuedxa [euOIRUIRIUI
‘sdiyssaulied Ay ul Juswisaaul y3noayl A1DojaA pue uoiNgLIasIp ids 91eds A|aAIssau38y .

€20z piw ul usado 01 pajnpayds Ajneq .
91e2s 1e Ayj1dey uodnpoud 3aids aae3e palea3aiul 1S4l S,eljesisny . Kupioey uondnpoud pue
‘e*d J41ds ane8y JO S91110q WG' | JaAo adexded pue |isip 4saniey 01 Aipede) . Kis||nsip aAe3y JaAllRa

pue|suaand yuou ui Ajidey uondnpoud pue AIsj|iasip aAeSe puly e-jo-auo pjing .

1l
Tl
!M;M!f

)

SIALLDIIE0 HLMOYD WYIL ¥VAN 31NDIX3 OL AIANNL 38 OL ISL
SAAILDA[90O HLAMOYD DIDIALIVYILS




‘ZQ

L

»
v
z

ST

ZZ 170 -39 eW-B[INba3/W0) SIYSISUISSOUISNgaUNIIo) MMM//:SARY S1ySisu| ssauisng saqgJdod “€ “1zoz Ainf yaJeasay Ainb3
-e|Inba] sn sa|dels uswinsuo) [eqo|o sAejaueq  “1.z/70/#0 01 LYIA ‘dad *SA yimoun siejjoq (Mm INTY pue 57) Jonbil NV Y] “| :SS10N

19sKj041099

S9JUIWWOD
suado Ayjioe uado.pAy usa.3
Ae youne| pue Wiey 1ejos Jo cﬁﬁw:_bmm_cs
pueig uonPNISU0d uidag Insia
| 1 |
€¢0c (44014

uonaNAIsuUo) Aljided Joj aulawi] Ao

0'6$SN JO dnjeA e pey 31 0Z0Z Ul 'z (0002 Ul %L SA) 333JeN syids sn

3U3 JO %tr| Sunuasaidal ‘sn syl ul A1o3aied syuids 1sadlie| paiyy aya sl ejinbay

LBI[BJISNY Ul 0Z0Z Ul 1VIN %ZE M43 Aio3a1ed |eazawye|inbal syl

S19)Jew |euoneulalul pue erjeiisny
ul A3378135 I95Jel 03 93N0J [enIul s,puelq oyl 1oddns os|e |[IM JUSWISIAU|

98e1S |eniul S)1 Ul 92ULISdXS J0YISIA paiWl| e Se [|]9m se ‘Suideyded
pue uone|isIp ‘UoiILIUBWIIB) ‘UOIIDEIIXS ‘BUI00d apN|dUl [|IM S3111j1de

"B'd Somoq Wg' [ JoA0 a8eyoed pue |nsip 1saniey 01 Apede)
pue|suaanQ yuiou Ui wJej ids aAeSy pupy e Jo aUo s,[S] Je paiedo| aq o]

JIds
SAB3Y UBIeNISNY %00 22npo.d 01 Alj1oe4 uondnpoad pue Aigjisiq anedy

9|e3s 1e uondnpoud juuids ane8e pajea3a3ul ISl S,eI[RIISNY UOISSILIWOI puUe pjing 01 |S1

poriad
Japual
|

slapJo

awin pes|

3uo| ade|d
Suiuueld

120z piu

193eN 3yl

Jo)BA 0] 91N0Y

Ajoeq ayL

1INYVIN OL 3LNOY B ALIMIDV4 NOILDONAOYUd ‘A¥3T1ILSIA

dAVOV NVITVHLSNV




‘va

"1zoz Ainfids Suiniey Jo anjeA S9jes 19N Juawadunouuy
@ 91 XSV ISL ‘€ "BIEp 9NUSA3J 13U |S1 pue |Z///6Z LVIN ddd 'sA ymmolo ¢ Jonbi] Ny 1Y] ‘eIep S9|es spueiq e3)poA Ueljelisny Usamiaq
v uosLiedwod uo paseq 1w s Juawadeue Z 1.2/£0/5Z 03 1VIA ‘ddd 'sA yimouo siejjog ‘(MM INTY pue D1D) Jonbi NV 1Y] * :S9ION
Z s19yJew |eqo|d pasniiond ul syjuswiaasde uonNgLISIp mau UsiS . spJemy 3141ds efje3sny Sunsel 120z - ¥IATIS
— uoinadwo) syuds jeuoineulau| auINoqgRINl LZozZ - d10D
. . eulyd Ja1eaJs olul >m>>mme £Sa1e115 123U BYPOA Jaxeysuleln
l . e sl 8uoy| SUOH Ul UOINQIIISIP 3SIWBId-}JO pue asiwaid-uQ Jo uoisuedxy -« R -
d P #0 P 4 Co_mcmaxw jeuoneudalui :
Yy lleN A13103s1@ [eqO[D S,eqeqily
a o woJj ansodxa 98elaAs| 03 BUIYD Ul S92JN0SaJ S3|es 3ulp|ing anuiuo) .«

S

uonesiwndo pue uoiNIAX3 Ul
S3I2UBIDID 0] SPe’d| & SI1IIAIIDE SURSYJeW Ul 9]eIS 18 1S9AUI 01 [S] SMO|e pue
3SI4 [BUOIINDSX® UOIINQLIASIP SBAOWRJ SJ3jie1ad Yyiim sdiysiaunied wisl-8uo .

(S3UaA® pue a103s-Ul) SunayJew pasndoj-adualiadxa ysnoiyy
SSaUlJEME pue.( |eUOIIBUIDIUI PUB D1ISSLIOP PlINg :UOIRADE puRlg €

8uoy SUoH g euly) eIA UoIsuedxs [euoneulaiu] g

SJ3|Ie3aJ d)IsawWop
Jolew yum sdiysuone|as 218a1ea1s wial 3uo| Ja1ug :uonnguisip onsawoq L

:santoLd

seaJe 21ydet80a8 A3y ul sjpuueyd uonNgAsip SuIMmoJs y3noayl 3|eds

pa|eds
Apueayiugis aq ued Aypeded uondnpouad pue uone||iasIp BYPOA JaXeysulels .

QWi 1sJ1) Y3 40y
3/eds e 919dwod 01 3N SMO||e & UoReINIel oeal 03 pa[npayds AIOJUSAUI
paseaIdul 01 anp sajes AsIym AN 3|eds Ajpaissaudse o1 Ayiunuoddo

eljesIsny Ul sa110831ed aAndadsal Jisy) ur SIS
SUIMOJS ISSISE] o) 2.6 BYPOA Jayeysuieln pue ASiym aIN Suluuim-piemy .

Aiqejeds

¥NCOA 30VWN ONVH

Ajjeuoneulalu| pue ejjeJisny Ul BYPOoA Jayeysulelds @ LSIym daN 2|eds AjpAIssa183y

-

VIAOA 4DIVHSNIVED 8 ASIHM @3N 3LVH313DDV ANV IT¥IS ATIAISSIUDOV
IONITVDOS dNVY4d




sjauueyd D1qa IS1 Jo Suijess
u0] 3|qI3un4 UON eIA wea3old Jawnsuo) aAedy Jo youne

Juswade3ua Jawoisnd pue uidiew ‘9|eas ‘puelq ela|adde pue Aio3aied
23 Ul a8eIuBApE JBAIIIP URD J1BY) S2130]0Uyda1 MaU 0] sSade pidey

juawdojanap 1npoad mau Sunioddns osje ajiym 3jiyo4d uidiew s,Auedwod
341 03 S2INQLIIU0D A]DAIRISOd eyl [sUuBYD JOWNSUO) 01 123J1p d|qejeds y

92Ua81||23Ul SSBUISNQ 03 SSdIJe
puewsap uo y3noiyl Supew uoisidap Jo Aouainiys pue Aljenb ssepa-ul-1sag

wiojied uieyd 3ojq e uo s1oediuod Jews uisiinn -

(31ds aAe8Yy uel|RJISNY SSB[D PlAOM

pupy e Jo auo umo AJaA JNoA 9AI9I94 pue ‘S910YD uoieinjew pue uondnpoud
JnoA Jojiey ‘moug 31 yozem ‘queld e ap02-033 03 SAUOUP JO Isn) wie) wids
aAedy Uno 1e A30jouyda) 24Ny ndLide uno a8eans| :weldold Jawnsuo) anedy
sJaulled 1eras yum sdiysuonead

Jadasp pjing djay 01 sai8ojouyra |e3Ip Suidelans| Uo SN0y [eniu|
soiydesSowap Aoy 198.e1 pue dew 03 ASojouydal pue eiep 3si|iIN

S|jauueyd D1 g pue a2Jawwo3-3 ul Ayjigeded [endip pareasd-Aimau Aojdaq

uoenRUIdYIP pue pueiq moad 03 sa130jouydal Suiiawa pue Sunsixa Suisi|in

1202 ¥O
120Z ¥O

Sau03sajiw Suiwoddn

SIENCY:

yoeoiddy

S3IDOTONHDAL VIVA ANV TVLIDIA SSY1D-NI-LS38 aTINg
YIWNSNOD OL LDAVIA 2 VIVd “TVLIDIA




puewap 19xJew pue A103a1ed 193W 01 Spue.q
umo s31 pue siaulied Suidexded 1de41u0d 03 AjIgIXa)) apIAcd 01 |SL MOy

24NN} ay3 ojul pue
Mmou saniunyioddo ymoud [euonippe adelsns| 01 Ayuniioddo syl sapInCLd e 2Wwod1NO

SHJoUSq UISIEW pUB SNUIASI 9S1|edy
Aouapiya uondnpoud pue uonesijin ‘swnindn jue|d Suisealdul e paladie] .

sanijigeded Suisnoyaiem
pue uleyd pue Aiddns ui Juswisaul snoiaaid Juediiudis s,iS1 uswa|dwod

Suisnoyalep
Jaypednnin
saJeds [eoni) g Jusawdinbg
:seade A3y 934U Ul 9pew g ||IM JUSWISIAU|

JUSWISAAUL
JO seale As)|

— «a m

u0aWos pue pjaiyeqdwe)
je suonnjos Suisnoyaem pue uieyd A|ddns s,[S1 Ul JUSWISIAUI [RUOIIPPY .

1Z0Z O wouj suonnjos Suisnoyatem pue uieyd A|ddns ui Jusawiisanul jeuoRippy

NOILVSITILA ANV SFIDN3IDI443 ISYIHONI
NIVHD X1ddNS




AAVIWIANS DNISIVY TVLIdVO °¢




/ N &\
O 0¢

"78'L$ 40 1Z0Z 4199010 61 U0 XSV uo 321ud Buisopd sjjpys doy

'l 01 92UaJ9jaJ Ag paile|ndjed s dY31 ‘dy3L 01 |enba aq jou Aew pue sioldey Auew uo puadap ||Im awil 18yl 18 apeJd saJdeys 41ays do] ydiym e ad1d [enide ay3 pue Ajuo uone|ndjed

— N |e2139403Y3 B S| dYJ 1 "19J40 IUSWI[IIUT dY3 10y )1ep-Xa 3y} J2)je apeJ) pinoys saJeys J|ays do] yoiym e ad1d [ed132409Y) 33 S| (dy31) 9214d sySiu-xa |ed13aloayl ayy | :93oN

"9 U0I129S U] IN0 135S S| IuswiaaJide Sunmiapun syl Jo Alewwins v . wc_ LIMJ-pUN
s (s193umIspun) Pa3lWIT SIsulIed pue Meys pue pajwi (eljesisny) Anuso pioddeue) Ag usnumispun Ajiny aq [|IM 4240 YL . Q ._mwmcm_\/_ pea’

mwo

uones||IIN pue SadUBIdIe 9sealdu|
sa180jouyDal eIep pue |eLSIp SSe|d Ul 1saq p|ing

spue.q eX)pPoA Jayeysulelo R ASIYM Q3N 3yl 91eJ3|930e pue 9|eds A|aAIssa83y
9leds 1e Aujdey uondnpoud Juids aneSe paiea3aiul ISl s,eljesisny JaAIRQJ
:A831.435 YyIMO0U3 3IN29X3 O .

Spa220.d }JO 3sN

\SLL$Y 0 (dY3L) @21d SIY31Y-X3 [BIN2J03YL BY) 03 IUNOISIP %L'8 -
1Z0Z 1990120 61 UO 78'L$V JO 3502 15| 03 UNOISIP %L'ZL - 9d1ud 41940
(9214d J2HO) 24eYS MaN Jad 09° | $ 1B PaJaJJ0 g 01 J3JO JUSWS|IIUT PUB JUSWIdE|d 3Y] JapuUn Saieys maN ||V .

“JUSWISIIUD JI9Y2 JO %06 SI Jo) A|dde ued uapjoyaleys |1e19y 9191813 ue 1eyl saieys MapN |eUOlIppe JO Junowe wnuixew
9y "(uoneJdsIp sJ|ays doJ 1e deq-ajeds 03 193[qns) adlid 1940 Yl 18 JUSWI[IIUD JI9Y) JO SSIIXD Ul SIBYS MIN |euonippe
Jo} A|dde os|e Aew juawajinua [Ny 419yl dn aye1 oym siapjoyaleys [1e1ay 9|q131|3 ‘4940 JUSWaIuT 119y 9yl Japun .
9NSS| JIaY3 JO 21ep 3yl woJy saleys Aieuiplo S 3unsixa yum sidadsal |e ul Ajjenba yuel [|im saieys maN . aInpnns
|euded
PaNSsSI 1Ua.1UN2 JO %4y Ajl@1ewixoidde Suinuasaidal ‘Jaji0 9yl JopuUn panss! 9g 01 saJeys MaN Uol|jiw 6|z Ajlorewixoiddy . 3 9ZIS 190
(49O JUBWIBPNIUT) 4240 JUSWID[IIUS 9|QEIOUNOUDI-UOU paletad|adde eled-oad | '€ J0) | ‘W/ GZ$Y -
(uawiade|d) Jusawade|d |pUOIINIASUI WE'G$Y -
:Buisudwod ssied jeyded usnumispun ANy WSESY .

¥3440 LNIWITLILNT 319VIDNNONIY NON 3Lv43 130DV ANV LNIWIDV1d TYNOILNLILSNI
MATAYIAO DNISIVY TVLIdVO




%001
%t°cc
%C'8
%69

0°S€ |eloL
6l S1S02 J3JJO
1’z UONeSI|IIN PUB S3IDUBIDILD 3SeaJdU|
. sal3ojouyda
a’ elep pue |e}3Ip SSe|d Ul 3saq p|ing
. Spue.q eXpOA Jaxeysuled g Aysiym
S0l @3N 241 21e43|220k pue 3]s A|aAISsau38Y
. 9|eds 1e Ainey uondnpoud
08l 141ds ane3e paies3aiul 1S4l Seljeisny JaAiRQg

spuny Jo asn

wo'LL jeloL

wo'9| saJeys J9JJ0 JUBWSIUT 0'sE |eyoL
wsg'g SaJeys jusawadeld 1'ST J3JJO JUBWSNRUT
w/ 6y 9Nss| Uo saJeys Sunsixy €6 Juswade|d

saleys ainmpnuas |eude) Spunj Jo 334nos

ADAIVYLS HIMOYD 31ND3X3 OL ddSN SANNA

SANNd 40 94SN




L Z0Z JoqUISAON /| ‘Aepsaupap
1207 12qWIaNON G| ‘Aepuoiy
1Z0Z 12quianoN z| ‘Aeplid

L20Z JaquianoN | | ‘AepsinyL

1 Z0Z JoaqwianoN 6 ‘Aepsan]
1Z0Z J2qWianoN § ‘Aepli4

LZ0Z 129010 8T ‘AepsinyL
120Z 4290120 £ 7 ‘Aepsaupam
1207 4290310 £Z Aepsaupam
1207 1290120 7z ‘Aepli (1a3v) wdoo:L
120Z 4290310 7T ‘Aepiid

1Z20Z 129010 77 ‘Aepli4

1202 4290120 ¢ ‘AepsinyL
120Z 129030 0T ‘Aepsaupam

120Z 41990120 07 ‘Aepsaupam

aSueyd 01103lgns pue Ajuo aAnedIpul Si 3|geIswi] 310N

paydiedsip Jay0 JUSWSIIUT [1BI9Y 9y Jopun panss] saJeys MaN Jo 12adsal ul syuswiaiels SuipjoH
J3JJO JUBWIBIIUT [1BI9Y BY) JpUN PaNss| saleys MaN 40 SulpeJ) JO JUSWSIUSWILIO)

J34JO JUSWISIIUT [1BIDY dY) JOpUN SaJeyS MIN JO anss|

J24J0 JUSWISIIIUT [1BISY BY) JOPUN PANSS| SaJeys MaN 4O JUSWSIIDS

J340 JUBWSPIUT |1BIDY JO SINS3J JO JUSWSIUNOUUY

S9S0|D J9}J0 JUBWISNRUT |1EIDY

J3JJ0 JUSWISIUT [BUOIINIISU| DY) JIPUN SaJeyS MIN JO SuipeJl JO JUSWSIUSWWOD pue aNss|
J24J0 JUSWISIIIUT [RUOIINIISU| Y3 JSPUN PaNSs| SaJeyS MIN JO JUSWISNIDS

suado JaJO JUSWIdIUT |IEISY PUE SIap|oyaleys |11y 9|q1S8i3 03 paydiedsip 194004 2440 |1e1dY
3jeQ PJ033Y Joy0 JUWSPAUT

SIseq JUSWIIUS-X3 Ue Uo Sulpe.) 32UaWW0da4 SaJeys

J3JJO JUSWISIIUT [BUOIINIISU| PUB JUSWISIE|] JO SINSJ JO JUSWSIUNOUUY

S9S0|J J2440 JUSWS[IIUT [BUOIINIIASU| PUB JUSWdR|d

suado JaJO JUSWIIUT [PUORNIISU| pUB JUBWSIe|d

4910 u=sW9|lnug 9yl JO JusW=sdunouuy

aleq JUSA]

ATAVIIAWIL



4. RISKS




‘synpoud

40 S2dA) 9503 J0} puBWSP JAWNSUOD puUd Ul Sa8ueyd astanpe Aq payedw Ajjeldaiew ag pjnod
anuaAaJ sj1ays doj 1eyl suesw Ydiym ‘epoAa pue AjSiym uo pajetiusduod aJe Xjw uonngLisip
pue 1dnpoJd papueiq ua44nd syRys doy “4ayung ‘spnpoud sjdys dol 4o suondnpad aoud
pue puewap padNpaJ 0} ped| P|N0I SISWNSUOD pud 398.e) sJays do] 4o ||e 4o SWOos Jo 30adsal
ul Jauuew Ajpwi e ul spuaJl Joawnsuod Suidueyd 03 10eal pue Ajnuapl ‘@redipnue o1 jjays doy Aq
2JN|le4 "SUOIIPUOD DJWIOUOID JaY}0 pue JUSWdO[IAIP JIWOUOI0ID0S ‘SI9IUSN|UL BIPAW |BIDOS
pue sa114ga[92 Aq paduUBAPE SM3IA ‘SISWNSUOD Pud JO Sliqey AieIaip pue s91se) ‘sjaljaq SUIA|OA
pue Suiiys o }nsal e se Sulpnpul ‘sapNIIIe pue SdUIRRId ‘SpuBwIP ‘SPUIJ) JBWNSUOD
SuiBueyd 03 13[gns si ul saresado jjays dol eyl 1xdew sadelanaq dijoyodje ueljesisny ayl
spnpoud

sdloys doj jo ssjes 1oedwi Ajpsianpe Aews sadualageud pue spualdy Jsuinsuod ul sadueyd
's1onpoJd sAuedwo? ay3 Ul 95UapIU0d

Jawnsuod jo sso| pue uoneindal syays doj o3 aSewep ‘s)sod paseaJdul Ul }nsad pue A3s1ea1s
ssauisng sy uawsldwi Ajjnyssaddns 01 Aujige sjgiays doj 1pedw pjnod ‘sadueyd Aiolejndau
JAYI0 Se ||9M se ‘9say] ‘suole|n8aJ 1o sme| SOy} JO suolelaldiaiul pasiAal Jo suonengal
J0o sme| 3unsixa ay) 01 adueyd e g Aew 243y ‘padnposiul g Aew suopengal Jo sme| mau
‘aJowayning ‘uopeindal pue aduewJoyiad jeppueury pue upelado s ays doj uo 1943 asianpe
|elia1ew e aAey pINod ydiym ‘sypnpodd syiays do] ul 9dUspluod JaWNsSuU0d Ul ssoj e Jo Aydignd
9SJaApE ‘S)S0D |euonippe ‘(1esado 01 Ajige ayl Jo S3duddi| Sulnidejnuew Jo Jonbi| Jo SsO|
se yans) Ayjeuad Jaylo Jo auly Aieysuow e ul 3 nsas Aew A|dwod 01 aunjieq ‘ssauisng sjiays dog
40 SS320NS 9y} 0} |elJd1eW S| ‘suolie|ngal pue sme| asayy 01 a3ueyd Aue yum Aidwos o1 Aljige sy
pue ‘suoiie|ngaJl pue sme| 9say3 Yum aduelidwo) ‘SalINp 3SIDXa puUe UoeXe) 19aJ1pul pue 32aJip
pue syliey pue swoisnd ‘(Uoda104d |_IUSLIUOIIAUS pue S8ueyd diewld SulpnpUl) JUSWUOIIAUD
9yl pue Auadousd ‘Aiojes pue yesy ‘uswAhoidws ‘uondaloud Jswnsuod pue 3uipely
Jiey ‘Ayandasolq (saJnsopsip uaiuod Aselsip Alojepuew Suipnpul) SuiSexded pue Suljjagel
‘SyuswaJlinbal Juslu0d 1Pnpoud pue spiepuels a3esansq ‘Buisuadl| Jonbi| 03 paywli| 10U 3Je Ing
apnjpul suone|ndaJ pue sme| 3say] ‘suoie|ndal pue sme| jo adued e yum Aldwod 1snw Jays dog
'S9IIAIDS S,419ys do] Joj puewsp Jo

spnpoud syays doj jo Alddns pakejap pue Aiolusaul Jo Sso| ‘s3S0d |esodsip pue ||edaJ 1onpoud
‘uonedn| Jaylo Jo sanjeuad Aiorejndals Suipnppul ‘yays do] 4o s22uaNbasuod asIaApe J3YI0 Ul
3INSaJ pue sa21AJ3S Jo s1npodd says doj 4o} puewsp adnpaJ ‘uoneindas pue pueiq sjays dog
a3ewep p|nod ‘A)d1gnd asJaApe paledosse pue ‘siawoisnd Joy sadeyded pue sajnoq 4ays dol
s1npoad ay) Jo spnpoud syjays do) o1 Aldde 1eyy spaepueis Ayjenb pue suone|n8as A1ajes yim
9oue|dwod-uoN ‘adueljdwod-uou Jo ysi ayy Ajjdwe osje Aew “uawdolansp 1npold mau pue
sunJ uondnpoud paseasoul pue 1pnposd aidinnw ‘siaiddns mau wol) syuaipaldul med udinos
91e3ssadau Aewl ydiym ‘s1onpodd syiays dol Jo SSWNJOA sdjes paseasdu| ‘siapinodd 01ASS
pue siaiddns sy pue jjays do] 1pedwi Aew eyl sioldey |eulalxs Jaylo pue ainjies uswdinba
‘J0JJ3 uewny Sulpnpul ‘si01de) SnoeA woJ) Jnsal Aew siyl ‘uoidwnsuod Jo des Joj un
10 9jesun aqg asimiaylo Aew Jo (98es03s Suipnpul) uieyd Aiddns ayy jo sa8eis |je Inoysnoayy

uopeJsaynpe Jo Supiadwe) ‘UoiIeUILRIUO)D ‘UOIIBJIO0IIRISP 01 9|giIdadsns aJe s1dnpoud |euly

Se [|om se (e)poA pue Ajsiym jo uondnpoid ayy Joj padinbas suiedd se yons) syusipatSul mey
syuawaJinbau

Kioiein3au pue |e33] Jayio pue spaepuels Alenb pue Asyes yum Adwod 01 |1} Aew yays doj
‘9duewlloplad |epueuly pue Supesado

sJdys doj }nsaJ e Se pue SJBWOISND MdU oesle 03 Aljige seys dol 1edwi Ajpsianpe
Aew suZledwed pue saapeniul ‘sal89iesis SupedJew ‘spuedq S} Ul JUSWISIAUL JO SHJdUdq
93 9si|eaJ 01 ainjie4 "aJeys 3dxJew a4nided 0} |Iej JO SISWNSUOD [e)3URI0d UIM 31BUOSaJ Jou
op sudiedwed 4o saAneniul ‘saidailesis SunayJew ‘spuelq yans Ji ‘sjdwexa Joy ‘sudiedwed pue
S9AREIUL ‘S21391e4)S SUlISYJEW ‘SJUBUISDAUI PUBI] YINS WO} SHyauaqg Aue asijead ||Im Jays dol
1ey} 991uelens ou S| 943y ‘JaAIMOH "MmoJd a8ued 1onpoud pue ssauisng sjlays do] se asealoul
03 9NURUOD ||IM suredwed pue SaAleRIul ‘sa1393ea)s SullayJew pajedosse pue ‘puelq anede sy
Se Ydns ‘spuelq mau Aue pue spuelq Jayeysuleds pue giN Sunsixa sy Suidojpasp Jo s1s0d 3yl
1ey3 s10adxa jays do ‘suSiedwed pue saaneniul ‘saidaieJis SuilayJew pue sajes pue spueiq si
Ul JUBWISIAUI WO} SHJ2UQ JO uonesi|eas ay3 uo uapuadap Apued si ss92dns auniny sjiays doj
|NJSSa20NS g J0uU Aewi s3|833e.3s S3|es pue Sufayiew pue spueiq sJiays dog

‘SjaJleq uoneniew yeo mau pue juawdinba pue jue|d jo Aianlep Ajlpwi 10944e Aj9sianpe

Aew >jwapued ayy jo pedw| pue 0} sasUOdSaJS SBISIINO ‘A||eUOiIBUIDIU| 'SIANBIIUI SI|es
pue SupaxJew sjays do] |1ewnd Jo 1dnusip osje Aew saJdnseaw 9say] ‘pajdadxa Se Siawoisnd
9IRS pue sadiAIRs SuiBesped pue 3uinoq sy apiaoad pue snpoad sy 9dnpoud o0y Ayjige
sJlPys dol ywi uiny ur Aew yaiym ‘Ayinuiuod uonnguiasip pue uieyd Alddns ainsus o0y Aljige
s4loys do] uo 1dedwl dsiaApe [elR1ew e aAeYy Aew S9UNSEIW 3SdY) ‘9duelsul J04 ‘SS9
sJloys do] jo spadse jo Jaquinu e pedwl Ajpdadipul pue ApdaJip Aew ‘saunseawl 3unsixa
JO UOIIR|RISD Ue JO ‘Aj|euoiieusaiul pue ejjedisny UIYlM S9INSeaw pale|al Jaylo pue sumops|do|
‘suonoe Ayioyine yijesy ‘sadeddols ¥4om ‘SUOIIDIIISI [9ABJY ‘SauUeleNnb ‘salepuew uopReuddeA
‘(sanuaA pasuadl| d1gnd Jayio pue syuednelsal ‘sieq ‘sqnd o1 Aidde Aew 1ey3 suodLsal Alisusp
se yans ‘s3uiayied [epos uo suondIsas Suipnppul) Supuelsip |epos Jo spolad panupuod
J9AOMOH ‘s1dadsoud pue suonesado ‘ssauisng sjlays doy uo diwapued 61-QIA0D 243 Jo 1edwl
|IN} @Y1 ssasse 03 3|qissod Ajpuatund jou s 3 ‘Suipuads pue saduasaseld ‘SapniIe JaWNSUOD
uo spedwi Sunse| Ajenuslod sy pue djwapued 6L-JIAOD U3 JO UOIEIND pue JUIXD Y}
Suipunouins Auiensdun Jo 93439p Y1y 3yl usAiD ‘AWOU0I3 J13SIWIOP dY3 JO SIUBWSDS UIRLID
pue AiAnRde dlWouo0ds |egqo|d pue dnsawop uo spedwi aanisod pue aanedau ay) jo Yidus| pue
yadap ay3 pue ‘syuswarow Aunwiwod pue suoilesado ssauisng 03 se 3dueping Jo dIApe pue
SUO0IIISAI pasodwl JusWUIBA0S Jo a4njeu pue Suiwil 3yl 03 uonejas uj Suipnpul “dlwspued
61-AIAOD 3y} jo dedwl Jsyun} pue uopieinp syl 0) se Aulensdun Suinuiuod SI aJayl
ssauisng sdiays do) 1pedwi Ajasianpe Aew djwapued 61-dIAOD Yl

‘Auedwo) ayy

Ul JUSWIISDAUI UB YIIM PIIBIDOSSE SHSIJ Jofew ay) 4O ‘||e 30U INg ‘SWOS Sa1J1IUSPI 7 UOIISS SIYL

SISIH A




'ssauisng sy 03 uondniiaiul

[ell@leW Ul }NSaJ pue 1S0D [epueuUly uedyiudis Jndul 01 Jdys dol asned  pjnom
yoiym ‘Auadoud sayioue e (suopesado sy jo Jed Jo) suopesado Si Ysi|geiss 0) pasau pjnom
419ys do] ‘s9aueIswniJd 9SaY3 Ul "PAIMaUDJ JOU JO paleulwlal aq Aew sases| asay) Jo Aue eyl
S B S| 2433 ‘9|gissod aJaym Sased| w.a) Suo| ojul paJaiud sey 4ays dol 3|IYM ‘pPaiedo| ale
sa|oey 98e.03s pue ulinidejnuew UBLIONIA S) Ydiym 1e saiuadoud ayy sases) jjays doj ‘s9jes
sJloys dol ‘ynsaJ e se ‘pue Aiojusaul d|gejiene pue Aydeded uondnpoud sypys doy pedw
Aj9sJanpe Ajjesrew Aew ‘Alojuaaul 1onposd paJols JO UOIIdNIISIP JO Uoheuiweluod ‘a8ewep
‘SSO| 93 Jo ‘sassad04d Supnidejnuew siays dol 01 uondnaialul pauleisns Jo juediiusis Auy
‘9duewJopad [epueuly

S4Pys dol uo 10919 3sJaApe |eldlew e aney Aew ydiym ‘sjes Joj 1dnpodd jo dsedjad syl
ul sAejap ul 3jnsaJ pinod siyl ‘Jids aneSe jo uopdnpoud jo el pue Suiwi ayy pue AIs|nsip ayl
40 SuluoIsSIWWO0D pue uondNIISU0d Aejap Aew Aig|nsip aaede syl ul pajjeisul ag o3 Juswdinba
paJnidejnuew Ajjeuoneulaiul pue Ajjedoj jo AlaAlsp pue uondnpoud 03 sAejap pue suondniiaiul
‘ureyd Alddns ayy 03 suondn.uaiul

Aq paraye Aj@sianpe ag osje Aew sualiddns seastano woly s|aJieq uonesniew yeo jo sajjddns
*A103UaAUl 19NPOJd PRJ0IS S JO BWIOS JO [|B JO UOIINJISIP JO UoleulweIuod ‘@8ewep ‘sso| ayl
Ul 3nsaJl Aew Yyaiym dene snoidijew 03 393[gns Jo (WJ03s e Se YaNs) JUIAS Jayieam Jolew Jo iy
e Aq payedwi aq Aew sanijney 98ed0)s sjays do] "sieak oml Jo wnwiuiw A10INeIs e 1o} umop
ple| 39 1snwi eyl Ajsiym uipnjdpul ‘salijidey) Jo Jaquinu e uj paJois A101usAul 1onpoad Jo Junowe
wedyiudis e sey 4ays doj ‘siowdaylng ‘puUBWISP JIWOISND 393w 03 AjIgeul ue Jo SIS0d
Suunloeinuew paseasdul ‘sAejep Sulnideinuew Ul SURNSaJ (WJOIS B SB YdNS) JUSAS Jayleam
Jofew Jo aJyy e Aq pajpedwi aq Jo ‘|iey ‘Aliood wiogiad ‘umop yealq Aew sanine) Sulinide;nuew
s4loys dol jo uonesado syy Joj Alessadeu swasAs juswadeuew pue juawdinbs ayj
sanyne} aSe.0)s Jo Suin)denueW S| YIIM Sanss| adualiadxa Aew Jjays do

's3padsoud ymmou3 pue socuewnojiad |epueul) pue Sunesado

sJloys dol uo edwy asianpe Ajjesiew e aAey osje pinod siyl ‘jpuuosiad padsusiiadxa
Aj@1eudoadde Suiuieiqo Jo 102 ay3 Ul aseasdul |ellew e ul 3nsaJ Aew pue A391e41S Ssauisng
sy 91ndaxa 01 Ajige sjiiays doj 1d9ye Ajpsianpe Aew |guuossad ulelIDD UIRID) pue 1desie
01 aJnjie4 ‘jauuosJtad Sunesado pue Juswadeuew Aoy Suiwiopad ydiy pue pajs ‘pasuaiiadxs
ulelas pue espe o1 Ajjige sy uo juapuadap s joys dol jo uonesado |Nyss9IdNS By
|2uuosiad juswaSeurw A3y uleias pue Pese ol |iey Aew Jjays doj

*K|INssa22Ns ssauisng s3l moud 01 Alljige pue ssuewloiad [epueul sjiays dof

pedw Ajas1anpe Aew siyy pue sypnpoud aaneusale aseydund 03 9s00Yd peaisul Aew SIawoisnd
‘siseq AjPWil B UO pUBWAP Ul SISBAJOU| 199W JO SSaulsng S) moJS o) uopisod e ul Jou S|
J19ys doy] 4| "aanjew 03 AySIym si Joj padinbas awi ayl Ag paulesisuod aq Aew spnpoud Aysiym
s412ys do jo uondnpoud ay3 ‘djdwexa o4 ‘puewaap Ul SISEIJDU] 199W 01 J0 SSaUISNg S} MOJS
01 Jouuew Ajpwi e uj pnpoud sy Jo Alddns ajeas 01 ajgeun s| jjays do] 1eyl ysi e os|e S| aJayl
‘J19ys do] jo sypadsoud aininy pue sduewoplad elpueuly ay) 134e Aj9sianpe pue Ajjelisiew
Aew ‘A3a1ea3s sy Juswajdwi 01 Sup@ds Ul paJindul SIS0 3yl pue ‘ainjies yons ‘palinbai

9J9YM dwi} JaA0 ASa1eu3s s adepe 03 ain|ie) e 4o SUOIIPUOD 19¥JeW JO JJLIOU0ID ||eJaA0
‘lended Ayinba Jo 1gap ssaxde 01 Ayjigeul ue ‘siaanpoud |euoileuIIuUl pUB J3SIWOP SUISIXS YIMm
919dwo0d 03 3|geun Suiaq Suipnjpul ‘suoseal jo AalieA e Joj sai8aieals Yymods sy Sunuawas|dwi
ul pasdns jou Aew joys doj 'sadinues pue synpodd sy Joj sadud aAppadwod uleiulew
01 9|qe Sudqg Aq Suipnpul ‘sioadwod sy yum 21dwod Ajnjssadns jou Aew jjays doj
‘'suofesado paysi|geisa |[om pue aJeys 1axJewl Ja1eal3 yum sadesanaq dijoyodje jo siadnpoud
|euoneuJaul pue dsawop wody uoniadwod Sumosd pue Sunsixa 01 3193[gNs S| pue 1xJew
93eJaAaq d1joyod|e uejjesisny aAiiadwod Ajydiy ayy ul uedpnied jjews ApAnpeaJ e s yjays dog
ymouS8 a8euewl Jo A3aens
ymmoJg sy juswsjdw o3 jiey Aew 3 pue Ansnpul aARadwod Alysiy e ul sajesado yays dojg
‘9ouewJopiad
Sunesado pue |epueuly syoys dol U0 10949 dSIaApE |elIdleW B dABY pue ‘dJeys 1ayJew
JO SSO| pue 12BJIU0D JO SSO| ‘SSaUISN JO SSO| Ul U Nsad ‘sdiysuoiielas JaWoIsnd 13je Aj9sianpe
pIN0d spueiq 40 SAIAIBS ‘s1dnpodd syjays doj jo uoneindas syl 01 1dedwi 3SISAPE [BlRIeW Y
'92J040M SJ1ys do] yiim saindsip Jo syuapioul de|dyom

10 ‘Ansnpul 1pnpoud a8eianaq dljoyod|e

ay1 jo uondadiad dignd ayy ul saSueyd JO (30U JO pljeA Jayidym) sad1dedd Jo SIIIAIDS
‘syonpoud syjays doy inoge Adignd Jo (eipaw |epos Suipnppul) 98e49A0D BIpaW 9SIAPE e
‘yoeauq Aioeingase .

‘(34235 JO JUBWILD JO Sad13deId JuswAo|dwa
J13y3 Suipnppul) siawoisnd syays dol pue siaiddns Aued paiyy sjdys doj jo suopde ayl .
!s921AJ3S J0 spnpoud uifiddns ul Aejap Jo aunjies e .
!S92IAI9S 40 s1onpoud syiays doj yum (jenioe Jo paneatad) sanssi Ajenb .
:3uipnjpul s10310e4 JO Jaquinu e Aq paldedwl
90 PN WaY} YUM paledosse anjeA syl pue spuelq pue sonpoud siays do] jo uoneindas ayl
a8ewep pueuq Jo uoneindal Jayns Aew jjays do
‘9xuewnopad |epueuly so Sunedado sjiays do] 1peduwi Ajpsianpe Aew ‘(yg| 4o NV
Suipnppul) siawoisnd A3y aJow 4o duo Ag paJdinbas sad1nIes Jo paseydund spnpoud Jo swnjoa
9Y3 Ul uodNpaJ uedudIs e Jo ‘(vgl 4o TV Suipnpdul) siawoisnd Aoy sjiays doj jo Aue jo ssoj
9yl "Ajjeoloisty aney Aayy se sadiaJas Jo spnpoud syiays doj jo saniuenb uaiesus Jo Jejiwis
‘wes ay) aseydund 01 INURUOD ||IM SIBWOISND 1Byl d33uelens ou g Ued aJdY] 'SIaWo0Isnd
s) 03 ‘apinoad 031 9|ge si Jays do] sad1AIas pue ‘||9s 01 3|qe s 4|3ys do] 1eyl s1onpoud Jo dwn|oA
9y aseaJtdap (dwi jo pouad paduojoid e uoj Jo Ajuesodwal Jayie) Aew siyl 'spnpoud Ssjays
do] aseydind 03 |ie} SISWINSUOD PUS JO SIIIAISS 4O snpoud syays dol yum uondelsiiessip
Aue aousadxa siowoisnd JI djdwexa Joj ‘pasiedwi Jo 31so| g Aew (yg| Jo TV Suipnpul)
sdiysuone|aJ Jawoisnd Aoy syiays doj jo Auy ‘|je 1e synpoud syjays doj Suiseydund anupuod
0} 40 spnpoud syjpys doj jo awnjon Jejndpued e aseydund 03 uonediqo ou Japun aJe vg|
pue NV “4ayuing "Ayjeuad 1noyum pue 92130U LOYS U0 Yg| 10 NTV AQ paleulwial g ued ydiym
‘SUOIIIPUOD pue SWJ33 SulpeJt pJepuels syd| pue SINTY Japun aiesado (vgd|) eljesisny spue.g
Juspuadapul pue (NTY) saueydJa|A Jonbiq ueljesisny yum siuswasueldde uoinguiasip sgiays dog
Ajjesaua8 aiow poddns Jawioisnd 1o Jawoisnd As) e aso| Aew yjays dol

SISIH A




"SMoJ} apeJy |eqo|8 1pedwil uiny ul osje Aew yaiym
1soy jeuoneulaiul Suipnpul ‘Aijigelsul [ednijodoas .
pue !sajpijod pue uone|ngaJs Juswuianog Ul a8ueyd .

‘Uoiejjul Jo 91eJ Y3 pue Sa1eJ 1SaJaiul Ul sasueyd .

'3 00[3IN0 PUE SUOI}IPUOD JJWOUO0ID [PUOIIRUIDIU| PUB UBJRIISNY  »
JUSWINUIS J0ISaAUI  «
!S19)JewW 3D03S |eUOIRUIDIUI PUB Ue(|RJISNY Ul SJUSLWISAOW [BJ3Ud8 .
:9pN|aul (JoJ3U0D OU ARY SJ01D341P S) pue Jjays do] yaiym Jano) saleys jjays doj
40 921ud 193Jew ay3 13ye Aew eyl sioloey d|qeddde Ajjessuan ad1ud 4940 Y3 Ueyl aiow Jo
ssa| Sulaqg saJeys maN Joj 2o1d 393Jew ayy ul 3nsas Aew siy] “Ajjeuoneuldaiul pue eljelisny ul
sy1ylew [eyded Anba ul sjuswaAow yam a1endnyy Aew saseys jays doy jo aoud Suipesy ayl
"saleys Jjays do] se yans [eyded Anba ul s)uUsWISaAUL Y)IM PaIeIdOSSe SySH [edauad aJe alay)l
S3Jeys U] JUSWISIAUI U YUM PIIRIDOSSE SYSIY
‘AlaAinDaya A391e43S YImou3 sii
21n23x2 01 AMjIge S} Japuly pue uonisod [eldueul) Says do] U 19443 SISAPE [eLIDlewW e dAey
Aew siy1 ‘pasinbalt usaym Suipuny ssadde 03 ajgeun si J|ays doy Ji ‘Apuanbasuo) *Aunbas Jo 1gsp
UeAS|2J 39U asled 03 d|qe Sulaq wol} Jays do] uaaaid Aew siyy ‘d|qejieae si Aunba Jo 1g9p
UdIYM UO SWJd) 3y} J0 ‘syaxdew Aunba pue 1gsp ayy ul Apinbil jo [9A3] ay3 Ul UolIRIOISIDP
B Sl aJayl J| 'ssauisng Sy MoJS 031 snupuod 0} 24Ny ayl ul Anba mau Jo adueuly 1gsp
|euonippe asied 03 333s Aew jjays do] ‘suopesado s} punj 03 SNUIIUOI O} SI0ISIAUI WOJY SpUNy
Suisies uo juelaJ s ) Sulueaw ‘aAnRIsod Mol ysed Jou S| pue Supjew sso| Apualind si jjays do
Suipuny ssadoe 03 ajqeun aq Aew Jjays doy
‘uoneindal pue
UOoI}IPUO) [BIDUBUL ‘SSAUISN] SJ1ays do] 134je A|9SIaApe PINod S3W023IN0 uonedl| asianpe pue
Aurenad yum paipald ag jouued uonesiyl| Jo awono ayl saandsip JuswAojdwa pue swiep
A1ayes pue yyeay |euonednddo ‘swiep Ayuwspul ‘saindsip |eniesiuod ‘sayndsip Ausdoud
[en3da|@ul ‘swiep Ayjigel 1pnpold Suipnjpul ‘asIMIBYI0 JO SSaulsng S} JO 9sinod Aleuiplo
a1 ul saandsip Jo swiepd Jayio pue uonedni| 01 13[gns aq ‘swn 01 awi wody ‘Aew jays dol
ul paAjoAul 9q Aew Jjays doj
'sypadsoud ymmous
pue asuewJopad epueuly pue Sunesado syays dol uo pedwl asiaApe Ajjelalew e aney
pINod siyl "aleys 1dyJew syiays doj apots pinod snpoud aapadwod Jo saydealq yans Auy
's3onpoud aannadwod Suiduljul-uou dojpnsp Aew saued paiyy -

pue ‘4jays do] yim a12dwod 1eyy sypnpoud anieusdlje

dojanap 01 sSulpuly 9sayy asn pue ‘suonedypads Jonpoudd [enuapyuod Sy Suipnppul
‘UoIRWIOJUI |RIIUSPIIUOD SJ1ays do] oiul sayisul ured Aew sianddns Aued paiyy sjioys dog

:uoneuwojul

|enuapyuod sjieys dol aiendoiddesiw 4o 28uliyul Jo suoneSiqo Ajjenuspiuod yoealq
Aew sajed pJiyy Jo seakojdwa Jo saunpadoud jeuonesado yoeauq Aew saakoidwa jjays doy -

‘WIS1104J3) JO S)Oe pue SuoIsua) pue sal

:8uipnpul ‘suoseal Jo Jaquuinu e Joj pasiwoldwod ag Aew UoReWIOLU [RRUSPIIUOD
s4l2ys do] Jo anjeA ay3 1ey3 s e s a4ay] 'Jays doj 031 anjea juediyiudis jo aJe pue jjays doj 0y
[enuaplUOod aJe wayl adnpoad 03 sassadold pue sadpal ay) pue spnpoud paysiuly sjieys doj

pasiwoidwod 1o 150| 8q Aew uoRWIIOUI [E[IUSPLUOD SJBys do |

"9duewioiad |eppueuly pue Supesado syays doj uo 10349 asIanpe |elialew

e aney Aew siyy ‘spnpoud sjays dol jo sindur ay3 Jo 1s0d dy3 Ul aseaJdul Juediiusis e s
24941 J| “419ys do] Joyj suonedijdwi 9o1d uo-mol aney Aew ydiym ‘syuaipasdul Aoy Jo Ajige|ieae
3y ul suonendn|y wediudis asned pue Alddns 1pedwi pinod sulaned Jayleam udasalojun
J9410 J0 S1y3noJp se yons Suoiipuod diewld pue Jayieap stalddns Ay sy yum diysuone|ad
sJloys dol pue syuans A)JNdasolq JO SUOIIPUOD |RIUSWUOIIAUS JO diewlp ‘s8ulyy Jaylo
1sSuowe ‘Ag paredwi aq Aew pue ‘|oJiuod sjjays do] jo apisino sioey Alddns pue puewsp
1eqo|8 Ag pasuanjjul aJe spnpoud sjiays dol ul pasn sjuaipaJtsul Ay jo 2d1ud pue Aljigejieae
9y "e)poA pue Aysiym aanpoud 01 padinbal suies3 se yons sadd juaipasdul A3y ul saseasdul
|elsa3ew Suipnppul ‘s3s02 ulnidejnuew Ul sasealdul Ag paedwi Ajpsianpe aq Aew Jjays doy
$1502 Suln)enueW Ul seseaJldu) Juedyiudis ecusiadxs Aew yjays dol

"synsaJ Suiesado sy pue yjays do] jo uonisod [epueuly ay3 uo

pedwi asiaApe |elalew e aney Aew Siyj 'S1S0d Umop-ailim Alojuaaul asiugodas pue 1pnpoud
snjdins ay) Jo s3S02 8y} Jeaq 03} paJinbal aq Aew jjays do] pue Junodsip e je p|os aq 03 paau
Kew 1npoud ssaxa ay) ‘Jauuew Ajpwi e uj ||9s jJouued 3 1eyy 1npoud ssadxa sadnpoud Jjays
do] y1 ‘s|dwexa 404 ‘s|an9| Alojuanul s3 aSeuew Jo Isedalo) Aj@ieandoe o1 |iej Aew jjays doj
Ajanpdays Aioyuaau) syt o8euew 03 jiey Aew Jays doy

‘9duewolad |eppueul) sAuedwo) syl UO 109449 9SJaAPE Ue dAeY pue s1onpodd sjays

do] Joj puewsp 1edwi Ajpsianpe Aew syl 'spnpodd syiays dol ul 92UapLUOI JSWNSUO0D
9PO0J3 P|NOI SIUIAS YINS JO 3IUIPIDUI 3Y ‘SUO[IIE 33eIdqI[9p WO} 4O SIUSIPSJISUI pajeuweIuod
JO 3Sn Se UdNS SUOIDE JUSMSAPeU] WoJy asie Aew sysu Ajundasolq JayiQ -uopeindal
pue aduewJogiad [epueuly ‘suonesado sydys dol 1dedwi Aj@sianpe pue Ajjeuaiew uiny
ul Kew yoiym ‘yjays doy o3 A|lddns juaipai3ul mes a|gejieAe Ul UoRINPaJ e 0) pes| pP|Nod BYPOoA
J0o Aysiym axnpoud 03 pasinbad suieds ayy jo ssednpoud Aoy jo sdoud ul Jo wae) anede 3lsse
uap3 ay3 1e doud anede ay3 Ul }ealgino aseasIp e Se ydns JUaAd AIINdasolq e Jo 9duUspidul 3y
‘2duewIopad |eppueul pue suonesado syiays doj uo 1edwi asaApe |elialew

e aney Aew siy) pue sjusipai8ul med 3|geNNS 32J4nos 0} djge aq jou Aew Jjdys doj ‘ureyd
Alddns sjjays do sidnusip uonipuod di3ewi|d Jo Jayieam e j ‘synpoad aaede syl ul syuaipaJdul
se asn 03 s3adxa J|ays do] yaiym jo syusuodwod ‘wiey anede aisse uap3 ayi e paiueld syued
anede ay) se ||am se ‘eYpon pue Aysiym adnpoud o1 pasinbau suiesd ayy uipnppul ‘yays doy
Aq pasn sjuaipasdul mes jo Aljigeureisns pue Ayjigejieae ayy 1peduw) Aew suoipuod dpewl|d
J0 Jayieam 01 a8ueyd asiaape Auy “(8ueyd a1ewi|d Suipnpul) SUORIPUOD di3eWI JO Jayleam Aq
palaye Ajpstanpe aq Aew snpoud sjiays do] jo Ayjenb pue Aynuenb ayi ‘Jayling ‘siayddns
Aed paiya sy yum diysuonelad sy uieiad 03 ajge 2q jou Aew Jjays do] ‘aJojaiayl ‘sioynadwod
s4ldys dol yum sdiysuonejal aney osje sitapiroid Aued paiyl asayl Jo awOS pue ‘DAISN|IXd
Jou pajuswniop Ajjewloj shkemie jou ate sialddns Sunsixa sy yum sdiysuoneas sjiays doyp
ureyd Aiddns syjays do] uj uopdnuisiul ue aq Aew aJayl

SISIH A




"Ajigeln pue aduewiopad [elpueuly

‘suopesado syjays dol uo 1dedwi asiaApe [elRiew e ag Aew aJay) ‘4Ndd0 JUSAS 3say) jo Aue
31 "SI 9say3 Jo awos jsuteSe aunsuj 03 Ajige paywi| e Ajuo sey yays do] ‘ssauisng s 3NpUod
01 Ajige sy pue sadiAIes pue spoo8 sjjays do] Joj puewap 3y uo 1dedwll 3SI9APE UB aAeY
ued SJUIAD 3saYL ‘saJeys Jjays do] jo adud ayy pue jjays do] jo suonesado ay) ‘S9ILIOUOID
ueljesisny pue |eqojd ay3 uodn 1oedwll pjnod eyl eljelisny apIsIN0 J0 UIYIM Jndd0 Aew SIUSAJ
SIUaAS Jnafew 33104

‘spuapiAlp Aed 03 auniny ay3 Ul suoesado Si WOy MO} YSed JUaId1NS 91eauad

[IIM J]2ys do] eyl asiuelend ou si a4yl ‘puaplalp e Aed 03 suejd ou sey Appuatund Jjays doy
SPUSPIAIP 34NIN} JO d3juesens oN

JI3ys do jo uopysod

pue d>uewJopad |epueuly pauodal ayl pedwl Aj@siaApe Ajjelialew pinod spJepuelis asoyl
J0 uonelaidiayul ayy 01 sa8ueyd Jo spiepuels Suniodal |epueuly Jo Sununodde o) sadueyd
uoieyaidisul 113y} pue spaepuels Supunodde u saduey)

'suolyde Jaylo Jo Aloyejndal ‘|e8a) 03 31 asodxa

10 sanl|igel] xey sglays dol aseasoul Aew ‘suoidesuedy yans jo 1dadsal ul pajdde ssjnJ xel ‘Jo
uonelatdiaiul Jo uonedidde ayy ur a8ueyd Jo ‘yum Aldwod 03 ainjies pagdsjje 4o jenide Auy Jays
do] Aq 01Ul paJaiusd SuopRIESURI) JO JUSWILDI) XB) DY) M3IASJ Aew sanioyine xel ‘Ajjeuocnippy
'98e1S SIY} e Jeapun Ssulewad SWJoa) xel A9y awos Jo snieis ayl ‘4ayrindg ‘Ajpandadsosiad
pue Ajpandadsoud yioqg ‘pasueyd Suiaq Apusnbaly si me| xe] a8ueyd Aew uolexel Jo Siseq
pue [9A3] Y3 Yiog “dejndipied uj “JUSWISIAUL SJDP|OYDJeYS B JO JUSWILI) Xe) 3y} Jo Sujuel) Jo
uoeIndwi PUSPIAIP JO [9A3] DY) ‘SUINIDJ Jap|oyaJeys ‘129]|02 Jo Aed 01 paJinbau s yjays doj 1eyy
Xey1 JO [9A9] 9y 1oedwl Aew palasdiaiul ale sme| xel Aem ay) Ul saSueyd Jo me| xel ul sagueyd
uoneadadisiul 419yl pue sme| uonexel ui sasueyd

‘s3uisiedpuny pue saJeys Jo sanssl Yyans

40 3INsaJ e se pain|ip aq Aew suapjoyaleys ‘(Aldde suondadxs aiaym ueyy Jayio) porad yiuow
-Z1 B ulyyIm anss| 03 a|ge sl 3 Adeded sy jo a3euadiad ayy Suipielas sany 3unsi] XSY Ui
40 SJUIRJISUOD BY3 01 323[gNS 3q [|IM J1ays do] 31y " ew 03 apap Aew 4ays do] suonisinboe
104 spa2doJd asied JO puny 0} SaJeys MaU dNSS| 01 1239 osje Aew jays dol ‘a4niny ayy u|
Juawiade|d 8yl Ag pain|ip aq Aew jjays doy ul Suipjoyaseys a8ejuadiad

J19Y3 43440 JUSWISIIUT SY) J2PpUN JUSWISIIUS JI19Y) Jo || dn 33l S0P Jap|oyaleys e JI UdA3
*J240 dY3 JopuN Sadeys MIN JO dNSS] 3Y3 JO JNSaJ e se pain|ip 34 ||Im }|ays do] ul Suipjoyaleys
28ejuadiad J1ay3 Usyl 4340 9y Ul Aedpinied 10U Op SISP|OYJLBYS | UOIN|IP JOP|OYDJeyS JO 3SIY
'saJeys Jjays do] jo 9o1d 19xew ayy 1pedwi Ajgsianpe

Ajle@1ew Aew suonenidnyy SUilNSal pue SIUIAS 3say) Jo Auy “siayJew aJeys pue Awouoda ayl
uo 1pedwi aY3 pue SUOIDLIISAI [9AR) ‘sauuelenb ‘sumopol ‘sadeddols jooyds pue AsiaAiun
‘so8eddo)ls yJom ‘UOIIE [PIUSWIUIDAOS 01 uone[aJ Ul Suipnpul s)ayJew aJeys pue AWouodd
|eqo|8 pue ueljedisny ayl uo 6L-aIAQD 40 Peduwl Jayyny ayy 03 se Ajuienadun d|qesapisuod
1SIX3 0} SINUIIUOD 3J3Y3 ‘DA0Qe P3|IeIaP SY "S3IIINIS ANba Jo sad1ud ay3 ul Suipnppul ‘Seaslano
pue ejjesasny Ul yloq AljejoA pue s|ie} 1xJew uediiudis ul paynsal sey diwapued gl
-dIAOD 3y3 “endiJed U 'suoisual pue sapisoy [eqo|d pue Ajigeisul [ednijodoad ‘Ayuienssdun
J01sanul “dlwspued g1-dIAOD Syl 01 dsuodsal ay) ‘Awouodd dyl jo dels |elaudld ayd
Suipnjpul ‘si031de) didads-Auedwod ueyy Jayied [eaauad Ag pasned uaaq aAey Aew ydiym ‘sawliy
1U322J Ul S9IN23s AUnba jo sa21ud 3y ul A31j13BJOA pue SsuoIeNIdN|S JURdLIUSIS US3q 9ARY 243y L
‘saleys

M3N 9Y3 jo dduewliopiad 19xew ayy seajuesend uostad Jaylo Aue Jo Si01daJIp S ‘4ays dol
JO SUON "d21id J9}J0O dY3 dA0QE 10 18 dpeJ) [|IM S24eys MIN dY3 3yl USAIS 9q ued adueinsse oN

SISIH A




74 SNOILOIYLSTY 43440 TVNOILVNYAINI S




S91314N23s ‘ANq 01 U240 UE JO UOIIL}IDI|OS B IO ‘||9S 03 4340 Ue 33N}ISUOD JOU S0P JUSWNI0P SIYL
sa)e1s panun

"JUSWINJ0P SIY3 UOo AJJ J0 19B 30U p|NOYS uosiad Juens|as

e jou s| oym uositad Auy ‘suosiad jueas|as 03 Ajuo 3|gejieAe S| S23e[DJ JUSWNIOP SIYY YdIYym
01 JUBWISaAUl 3y ‘(,SuosJad 1ueAdjal, Jayle801) parediunwwod Ajjnime| aq asimIaylo Aew
3 woym 03 (111) 4o Od4 dY3 4o (232 ‘suoneldosse pajelodioduiun ‘ssjueduwlod yuom au ydiy) (p)
01 (e)(2)61 DPIMY Ul 03 patiajal suostad Jo sa110891ed 3yl uiyim fjey oym (1) “(,0d4.) S00Z 49p40
(suonowoud [elpueuld) 000Z 12V SINJBIN pue SJIAISS [BldUBUIH 9Y3 JO (S|PUOISSD04d JUSWISIAUL)
(S)61 3Py UIyuM Suljjes syuswlsaAul 03 Sune|al siaew ul 9dusiadxa |euolssajold aney oym
(1) suosiad ‘3e pardaJip si pue ‘01 Ajuo paxngrsip Sulaqg Si JUaWNI0P SIY3 ‘Wopduly payun ay3 uj
‘Auedwo) ayj 01 A|dde jou

S90P VINSH 9U3 JO (1)L UOIIIDS YdIYM Ul S9IUBISWNIIID Ul Wop3uly payun Syl Ul paiediunuwod
90 03 PAsNed JO PIIedIUNWWO0D 3q AJUO [|IM PUB PIBIIUNWWOI 3F 0} PISNED 0 PIILIIUNUWWIOD
uaaqg Ajuo sey saleys MIN 33 JO 3|es JO dNSSI SY} YUM UOIIDBUUOD Ul PIAISdRI (VINSH dY3 JO
L Z Uo329s Jo Suluesaw ayy uiyam) AJARIE JUBWISIAUL Ul 93e8Ud 03 JUSWIINPUI JO UOCEUAUI AUy
‘wop3ury

payun 8yl ul uosiad Jayio Aue o) ‘syuaidipas Aq pasopsip 2q Ssuaiuod sy Aew Jou ‘yed
ul Jo 3joym ul ‘padnpoudas 4o paIngLsip g 1ou Aew juswndop siyl ‘uonenday snidadsold
MN 3Y3 4O (9)Z SPRJIY JO SuiueswW Y3 UIyNM ,SI0ISIAUL payiienb, 03 wop3uy paNun Y3
Ul SIseq |elIUSPLUOD B UO PANSS| S JUSWNJ0P SIYL "VINSH 941 JO (1)98 U0113s Japun snydadsoad
e Jo uonedgnd ay3 aJinbas jou op 1eyy saduUeISWNIIP Ul 3dadxa ‘yuswndop Jaylo Aue Jo
1USWNJ0P SIYL JO sueaw Aq wopSuly payun aY3 Ul p|os JO PaJayo 9q Jou Aew saieys mMaN ayL
'S2J4eyS M3IN Y3 o 12adsaJ ul paysiignd aq 03 papusiul s 4o paysiignd usaq sey

((.VINS4.) papuswie se ‘000z 12V SIdNIBIA pue S9IIAIS [BIDURUI 9Y) JO G8 UONIIS Jo Suluesaw ay)
ulyum) snydadsoad ou pue wopSury panun ay3 ul AyJoyiny 1dNpuo) |eppueuld ayl o) jeacsdde
10} PAJAAIIRP UG Sey Ja40 3yl 01 Supe|al 3uawndop JaYylo AUue Jou Jusawndop Siy3 JaYUsN
wop3ury panun

‘A|8uipJodoe A[dwod pue alodeSuls Ul SUoDLIISaJ 3jesad 01 Sune|as suoisinoid v4S ay)

UM S9A[9SWBY) Julenbde 03 pasiApe aJe SI0ISIAUL ‘YdNs Sy "Saleys MaN a4inbde oym si1oisanul
01 9|gedldde aq Aew jeyy asodeSuiS ul sUoOPDISAI djes-uo ale a4yl ‘Aued ssylo Aue 03
3|es Jo} paJayo Apusnbasgns 8uiag saleys maN dYi 03 MIIA B YlIM NOA 01 apewl 10U S| Jajo Auy
‘a40odeduls ul uosiad Jaylo Aue 03 JUSWNDOP SIY3 33e|NIJID JO piemio)jou Aew

NoA "Aj21elpawiwl JUsWNI0p Siyl uinial asea|d ‘sa110891ed 3SaY) JO SUO UIYIM Sul||e) JOISIAUL
ue Jou aJe nok J| ‘(V4S SY3 Ul paulyap Se) ,J0ISaAuUl palpaJdde, ue (1) Jo (Y4S 9yl ul pauyap
se) ,J0ISaAU| [euoINIASUL, Ue (1) 948 NOA 1eyl siseq 3yl Uo NoA 03 UIAIS U3 Sey Jusawndop siyL
'V4S Y3 Jo suoisinoid a|gedrjdde Jayio Aue jo SuonIpuod 3yl Yim adueplodde ul pue

‘03 uensind 3sSIMIBYIO Se 4o ‘(,V4S, ay3) alodeduls Jo 8z J91deyd Iy Saning pue S911INdS
dU3 JO [|IX Med ‘L UOISIAI () UOISIAIPGNS Ul suoidwaxa yum aouepiodde uj pue o) juensind
1dodxa asode8uis ul suosiad 031 ‘Ajpdadipul Jo Ajpdadip Jayiaym ‘aseydind Jo uonduosgns 4oy
uoneNAUl Ue Jo 123[gns sy} spew 3 Jo ‘p|OS 4O P340 3g Sa4eys MaN Syl Aew Jou ‘painqglisip
JO pa3e|ndJd ‘panss] 9q Jou Aew ‘saseys MaN Jo ‘aseydind Jo uopdidsgns Joy UoIIBAUL IO ‘9|eS

=

10 J9}J0 3Y3 Y3IM UOIIDBUUO)D Ul S|B1ISIBW JO JUSWNJOP J3Y3o Aue pue jJuswniop siy3 ‘A|3uiploddy
‘aJodeduls jo Aiuoyiny Aiersuoln aya yum alodeduis ui snidadsold e se pataisi3al 1o padpol ‘oq
JOU [|IM pUE ‘U33g JOU aAeY Saieys MaN ay3 03 Sunlejas sjelsalew Jayio Aue pue Juawndop siyl
210de3uls

"J2V DIN4 U3 JO | d|NPaYdS JO |7 asne|d jo Sujueaw ay3 Ulyym J0IsaAul 3|qiSI|e ue s

J0 39V DIA4 33 JO | 3INP3YIS JO O 9sned o Sujueaw ay3 uiyym Aouade Juswuanos e S|
10V DIN4 Y3 JO | 3|NPaYIS 40 6E asne)d Jo Sujueaw ay1 uiyum ag.e| si

10V DIN4 Y3 JO | 3|NPaYIS 4O 8E 3SNe|d Ul pal41dads eraiud AJIAIIDe JUSWISIAUL dY3 S19aW
10V DIN4 9431 JO | 3|NPaYdS 40 /€ asne|d JO SUIUBSW 3Y) UIYIM SSSUISNQ JUSWIISIAUL UE S|
:0ym uosJad e 03 (pue|eaz MaN Ul 3|es 40} PaJayo Sulag 03 MIIA B YIIM PaIO||e J0) pue|edz

M3N Ul P|oS JO paJajo ag Ajuo Aew Saleys MaN Syl ‘4240 JUSWSIIUS Byl Ul ueyl Jayio
‘910 @2110N uondwsasx3

(SJ9JJ0 [BIUSPIDUI) 1DNPUOD) SIANJBIA [BIDURUI{ DY UO ddUel|aJ Ul apew Sulaq SI Sa1314NJas 9say)
4O 13440 93U} WOYM 03 puB|esz MIN Ul S9Ssa4ppe patalsidal yum Auedw o) ay3 Jo siapjoya.eys
Sunsixa 01 ueyy Jaylo pueeaz MaN UIyM dijgnd ay3 03 paJao Sulaq Jou aJe saieys MaN dYyL
(.12 DN, BU3) €107 19V 12NPUO) SIS [BIDUBUIS 3Y) J9pun Aioyine

Aiorein3au puejeaz maN Aue Agq panoidde Jo yum pajly ‘pataisi8al usaq Jou sey Juswndop Syl
puejeaz maN

'9JIAPE |euOoISSaj0.4d Juapuadapul UleIgo piNoYs NoA JuswnNdop SIY3 JO SIUSIUOD

Aue 1noge 1gnop Ul aJe NoA J| 4340 dYl 0) UOIIe|aJ Ul UOIINeD 3SIDJI9Xd 0) PISIAPe 2Je NOA
‘Aioyine Aioiejn3au Suoy SuoH Aue Ag pamainaJ Uaag 10U SABY JUSWNIOP SIYY JO SIUSIUOD dYL
'S91214NJ3S YINS JO SNSS| 0 91ep Y3 SUIMO||04 SYIUOWI XIS UIYUM

3uoy 8uoH ul 211gnd 3y3 03 43440 Ue 03 JUNOWE 1By} SIIURISWNIIID Ul SIIHINIIS YINS ‘||3S 03 940
J0 ‘[|9s Aew saieys MaN panojje uostad oN ‘sl01sanul |euoissajold 01 Ajuo Jo Suoy SuoH apisino
suosJad 03 Ajuo Jo pasodsip ag 03 papudiul aJe 4O dJe Jeyl SaJeys MaN 03 1adsal yum ueyl
J3430 (Suoy SUOH JO SMe| S31114NJ3S By JapUN oS op 01 paniwJad Ji 1d9dxa) Suoy SuoH Jo d1gnd
a3 ‘Aq peaJ 40 passadde aq 03 A9y 948 YdIYM JO SIUSIUOD 3Y3 JO ‘I8 Pa3daJIp S| 3ey) Iaymas|a
10 8uoy 8uoH ul ‘anssi jo asodind ayj Joy uosiad Aue Jo uoissassod syl Ul 99 ||IM Jo Ud3q Sey Jo
‘PaNss| 3q ||IM JO U33( Sey SaJ4eys MaN 3y} 03 Sulle|al JuUsWNI0p JO UOIILYAUL ‘JUSISSIIISAPE ON
“(2dUeUIPJO 18U}

Japun apew sajnJ Aue pue O4S ay3 Ul paulyap Se) ,SJI0ISSAUI |euoIsSSaj04d, 03 ueyy Jayio 3uoy
SuoH ul ‘p|os 40 paJaLo B J0U ABW SBJIBYS MBN BY} PUB ‘pPaINGLIISIP 8¢ J0U ABW JUSWNIOP SIY}
‘A18uIpa02dy *(,04S. @Y3) Suoy SuoH o smeT 3y Jo (1S ‘ded) dueulpJQ S24nIN4 pue SaINILS
ay3 03 3uensind Suoy SUOH Ul UOISSILUIWIOD) S24NINH pUe S3131INJAS 3Y) Aq pasiioyine usag il sey
Jou ‘Buoy 3uoH Jo (zg "ded) adueuIpJIQ (SUOISINOIG Snoaue||adsiiA pue dn Sulpuip) saiuedwod
a3 Japun snyadsoud e se patalsI3ad ‘9 J0U [|IM PUB ‘US3Q JOU SBY JUSWNIOP SIYL DNINYVYM
Suoy SuoH

‘MO39 paniwJad Jualxa ay3 03 3daIX3 eljeJISny SpISINO

Anunod Aue ul ‘p|os Jo paJayo aq 10ou Aew saleys MaN ay3 pue ‘uosiad Aue 01 painguLasip 3q
J0U Aew JUBWNIJOP SIY) ‘Jejndied Ul ‘[nymejun aq pjnom 31 yaiym uj uopdipsiinf Aue uj Auedwod
3yl Jo (,SaJeys maN,) SaJeys AJeuipio Mau JO J9JJ0 UE 3INJISUOD J0U S0P JUSBWNI0P SIYL

SNOILOINLISTY 34440 TVNOILVNYALNI




"1V S911INJ3S
SN ay3 Japun S uonen3ay 4o (1)(2)(1)206 3|NY JO Suluesw ay3 UIYIM ‘UORIISIP JUBWISBAU
aspJaxa Aoyl yoiym Jojy pue suossad SN Jou ade jeyy suossad Jo unodde Jo U
3Y3 JoJ p|ay (3snJ3 Jo 21LISS Uk Uey) Jaylo) Junodde Jejiwis Jo AieuonaJdsip e o) Sunde ale
1By S91L1S PaNUN Y3 Ul palelodiodul Jo paziuedio salednply [euolssalodd Jaylo Jo Ssidjeap .
pue 0y S21I14NJ3S SN 2yl Japun (Z|) pue
(6) (8) (£) (€) (@) ‘(1)(e)L0S 3Ny J0 SulueaW 3Y} UIYNM ,SI0ISSAUI PRYIPIIdR [RUORNIISUL,
101 S9181S PAUN SY3 Ul P|OS pue PaJajo 3 AJUO |[IM SaJeYS MaN 3yl
'SMe| S9111UNJ3S 31e1S SN 3|gedijdde pue 1y
S31114N23S SN 3Y3 JO syuswadinbal uoneisi3al ayy ‘o1 3193gns Jou Jo ‘wou) Idwaxa suondesuely
ul 1dadxa S31LIS PaNUN BY Ul P|OS J0 PaJajjo aq 10u Aew saleys maN ayl ‘A|Suiploddy 'sa1eis
payun syl Jo uondipsUNf JaYylo Jo d1e1s Aue Jo SMe| S9ILINIAS BY) JO €E61L JO DY SININISS
SN @Y1 Japun paJtaisi8al ‘9 10U [|IM pue ‘Uda( 10U aABY SaJeys MaN 3y ‘S91e1s paliun ayl ul

SNOILOINLISTNY 34440 TVNOILVNYALNI




Ly

bl

e ol e

Py

] “«

PR

ARRRRA

]ffi‘fffrf
Cne g s piac s s s e A

6. UNDERWRITING AGREEMENT SUMMARY



[43

12y suopelodo) ay3 Jo (€£)YvY80/ UonIasqns
JO 12y suonelodiod ayy Jo (2)V80Z UOIISSONS JSpUN UOREBUIWIIRP B Sdyew DISY (1)
POAI9IJ JO PRIUSWWIOD S| 130U 4O Uo1INIaso.d ‘uonednsanul
‘Ainbur ‘S8uneay ‘uoneddde sy) Jaye sAep ssauisng € SI eyl di1ep ayl (2)
Jo (9|gedydde
Se) J9JJO JUSWISIIUT [1e19Y DY) JO) dlep JUSWSNDS By} JO JMO USWSPIU]
|BUOIINIASU| Y3 JO} d1ep JUSWNSS ay3) Suipadald Ajpieipawwi Aep ssauisng ay3 (1)
:J0 J3l|Jea ay3 si1eyy a1ep ay Aq
pa3eulwJa) J0 PAINURUOISIP ‘UMBIPYIM US3( Sey pue dijgnd swod3q jou sey uopedijdde
93 JO 92UISIXd 9YI DJ9YM S2OUBISWNIIID Ul 3d2IX3 U340 Y3} YIM UOIIDUU0D Ul Apauwal
J9Y10 JO uoneJeap ‘JspJto ue Joj Ausde |eyuswulanod e o) uonedidde ue s| aJayd oD
POAI9IJ JO PIUSWWIOD S| 930U 4O UoINIaso.d ‘uonedinsanul
‘Ainbur ‘Bunesy ‘uoneddde sy) Jaye sAep ssauisng € Sl Jeyy ep ayr  (S)
1o !(3|gedydde
Se) J9JJO JUSWISIIUT [1B1DY DY) JO) d1ep IUSWSNSS Sy JO J90 USWSpiRU]
[BUOIINYIISU| BY) J0J S1EP JUSWSNSS ay3 uipadald Ajpieipswwi Aep ssauisng ayy ()
HICBETPLES
93 SI 1ey3 a1ep ay3 Agq umelpyim ussq sey 3 pue djignd awod3q Jou sey 130U JO uolINIaso.ad
‘uone8nsanul ‘Ainbui “‘Suiieay ‘uonediidde syl Jo 9J2UISIXD BYI SJYM SDURISWNIIP Ul 3daIXd
"(UID) LOOZ 12V UOISSILILLIOD
SUBWIISINUS pue S3/3INI3S  uelelisny dyl Jo 1Y suopnesodiod dyy Japun
J3}J0O 9y} 0} UOIIE|3J Ul SIUSWNIOP UL U0 SAIBYS MSN Y3 JO aNSSI Y3 a0
9y} 01 uone[aJ ul syuade Jo saakojdwa ‘s1ad1yjo su Jo Aue Jo Jays doy “suiede
s3uipaad04d 95UaWWO0D 0) UOlUdUI Ue Jo 3diou saAd Jo 1suiede s3uipasdold
S9JUBWWOD JO ‘9Ind3asodd 0} UOPUIUI Ue JO ddOU SIAIS JO S9INd3s0Ud (€)
(UID) LOOZ 12V UOISSILWLILIOD) SIUSUIISIAUY
pue Sa/311n23s uejesisnty 3yy 4o 12y suonelodiod syl Japun IO 3yl 03 uonead
Ul SIUSWINDOP UIRLIdD U0 SaJBYS MSN Yl JO aNsS| ayl a0 oyl 01 uoneal
ul uonednsaaul Jo Ainbu ‘Suliesy e ‘pjoy 0} UoIIUAUI JO 130U SIAIS 4O ‘Sploy (2
J2JJ0O Y1 01 UOIIR|2J Ul SIUSWINIOP UIRLISI JO S9JeYS MIN 3yl JO 3Nnss| 3yl 4910
9yl 0} uopieaJ Ul 1Py suonelodlo) 3yl JO G'6 Med Japun Japlo ue Joj saldde (1)
ISV 0
BETIQRUEIETIMIE]
[1e19Y 3Y3 J0) 1BP JUSWINS BY3 JO J9J0 JUSWIJIIUT [BUONNIISU| DY) J0) d1ep
JUBWIRINAS ay) 03 Jopd Ajreipawiwil Aep ssauisng ayl uo SuipeJ Jo 3Sopd ay) 1e (2)
JO J9JJ0 JUBWIRNRUT [18IDY Y}
J0J 91ep JUSWSLS Y3 01 Joud Ajdreipswwi Aep ssauisng sy} 24049q 4O UO pue
JUBWIRAI3Y SunIIMISPUN Y3 JO d1ep Y3 Ja1e sAep ssauisng aAlINasuod om) Aue (L)

:UO |9A3] 38U MO|3( JO 1B S3S0JD pue JuaWa3.8y SunLmispun

33 JO 2)ep dy) aJoyag Aep ssauisng ay) uo SuipeJ) Jo SO dY3} U0 Xapul 3By} JO [9AJ)
39U} MO[3q 3JOW JO %G°ZL SI YdIYM [9A3| B 0] S||e) Xapu| SalleulplQ [|ews XSY/d8S a1 (0]

1J94J0 9Y3 4O }NSaJ e se Jo Juawa.8y Sunumispun ays uj papiroid

3SIMJIBYIO Sk U0 sia8eue|\ peaT Julof Y3 JO Juasuod Joud ayl Inoyyum ainpniis |eyded
s4l2ys do] 03 uopeJdlje ue s| 343y} ‘490 dY3 03 UOIIE|DJ Ul SIUSWNIOP Uledd se 3dadxa (Y)

usWaaJ8y SunMISPUN Y3 JO 91ep dY3 240)aq Ssia8eue|y peaT aulof ayl 01 pasodsip

J0 J|3ys do] Jo jjeyaq uo Jo Ag apeul Sjuswalels eipaw Jayio pue diignd ujeuad uj Jo

XSV 03 pPaso|asip uaaqg Apealje sey ysiym auo ueyy Jay3o ‘Jjays doj Jo uewlieyd Jo Jad10
|_IDUBUL J1YD “JDD140 DAIINIXA J3IYd 3Y3 Ul (padunouue s agueyd e Jo) adueyd e S| aiayl (3)

‘uopde Yyons Aue aye3 03 spuaiul i 1eyy

sadunouue Apiignd Jo ‘Jays doj JO 42210 [BlDUBUL JBIYD JO JIDIHO DAIINISDXD J3IYD Y}
10 J03aJip Aue Jo ‘yjays doj isuieSe uonde dignd Aue seduswwod Apoq Alojejndau Aue (€)

Jo ‘uonesodiod
e Suideuew woly 1y suonelodiod) ayy Japun paienbsip si jjays dol jo Jo3a4ip Aue (2

J2NPU0D JUB|NPNE.S JO DIUBLO 3|qRIIPUl U UM
pagieys si Jjays doj Jo Jad140 [eldUBUL J21YD JO JSD1H0 DAIINISXD JIIYD dY3 J0 Joyalip e (1)
:s4n220 SuIMo||04 aY3 jo Aue 0]

‘uondIpsunf 3ualadwod Jo 1Nod e Jo JapJo ue Jo Aouade |eauswuianod

e ‘sme| 9|qedidde ‘sajny Sunsil XSY ayl Jo anuiA Aq uawaa.8y Sunumispun ayl
Aq paiejdwaiuod se saseys maN Suinss| wodj pajuasald s| 4o anss| 03 |geun s| Jjays dog ()

BENTQIEINETIEN

10 210Wo.d 13yJew 03 J0o UuswWaa.43y Sunmiapun ayl Jo uonediqo |euslew e Ajspes
01 sJa8eue|\ peaT julof ay) 4o} [ES3| 3 SewW YdIYM ‘@3UaJINdd0 JO JUaAS ue sl aidyy  (p)
9130 9Y3 Jo 1ied Aue Jo ||e smelpyiim yays do | )

‘Juanjosul Suiwodaq

Kieipisgns |ealew e Jo jays doj ur }nsat 03 Aj@yI| SI Ydiym ‘sasiie 2dueswndid
e JO ‘UOISSIWIO JO 1B Ue S| dJay} JO JUDAJOSUl S| Alelpisgns [elidiew e Jo Jjjays dol  (q)

JNJD0 [[IM JUSAS U UdINS 1eyd

J19ys doj Jo xSy Ag pasunouue s| 31 40 XSY ‘U0 pajonb ag 03 asead Jo ‘uo SuipeJy woly
papuadsns aJe saleys Sii 0 XSY JO S| [P0 9yl 01 paniwpe 3g 03 sasead jjays dol  (e)
:2J9ym SuipNn|dUl SIUIAS UOIRUIWIS)Y
UIR1I3D JO DDUSJINID0 3Y) UO JusW48y Supumisapun ayl Japun suoneSiqo s a1euiuisl
‘S9OURISWNDID uleydd ul ‘Aew JaSeuey peaT julof v 'siaSeue|y peaT julof dyy jJo JnoAey
Ul SaIUWAPUI pue SajuelieM pue suolleluasaldas suleuod uawaaJ8y Sunumispun ayl
‘(QUaWaa.8y SunuMmIapun) 240 aYd
40 103dsaJ ul siaSeuey pea ulof 3yl Yyim juswaalSe Supmisapun ue olul paJaiud sey jays
do] 19440 3Y3 03 SIIMIBPUN PUB SIBUUNIY00( ‘SIaN0Iq ‘siadeuew pes| julol ayy se Suide ale
(s198euey pea ulof ayl) pawi] Siaulled pue meys pue paywiT (eljetisny) Anuan pioddeue)

AAVININNS INAWTTHEOV ONILINAMAYAANN




‘dnoJ8 jjays
cdo1 a3 spaye A|asi1anpe 4o 1940 dY3 a1e|n3al 10 2qiyo.d 01 A|331| S| 40 S0P UYdIym Jo
Aue (auswaaJ8y Sunmiapun ays Jo 31ep ay3 240J3g padunouue uaq sey eyl Adjjod Jo
Me| e ueyl Jay1o) (g Aew ased ayy se) pardope Ad1jod Jo paodnpoJiul 34 ||Im uope|ndal o
Mme| e yans 1eyy AouaSe [eauswuIan0S e Jo efjesisny Jo A1031II3] Jo 91e1s Aue Jo ejjelisny
4O Y3|eamuowiwio)) Y3 JO JUSWUIIA0D) Y3 4O J|eYdQg U0 JUSWIdUNOUUE |B[D1}J0 ue S|
2J9y3 Jo ‘Ad1j0d e sydope ejjesisny Jo yueg aAIasay ay3 4o Aduade [elusawuidan0g e U0 ‘Me|
Aue Japun apew s| uoie|n8al mau Aue 1o me| aAdadsoud 1o me| e eljesisny o A0S
10 91€3S AUk 10 Bl|EJISNY JO YI|ESMUOWIWOD) 3Y3 JO JUSWEI|Ied SY3 03Ul PIONPOIIUL S| 2434}
(prrYyyIM
Algeuoseaiun aq 03 Jou |eroadde yons) sis3euely pes ulof sy jo |eroudde ond
39U} INOYIM J3440 D3 03 UOIIB[3J U] SJUSWNIOP U1elIdd SUNSIXd SMEJPYIM IO saLleA  (7)
J0 ‘(playyum Ajgeuoseasun 3¢ 01 1ou [eroldde yons) siaSeueln pea uiof
ay3 Jo [enoadde Joud syl INOYIIM J3JJO SY) 03 UOIIE|DJ Ul SJUSWINIOP Uleld sanssl (1)
413ys dog.
‘sme| 9)qediidde [je yum Ajdwod o3
paJinbaJ uopewJoUl [|B UIRIUOD J0U OP J340 dY3 01 UOIIE|aJ Ul SIUSWNIOP UleIdd (2
10 !9A1923p J0 pea|siw 03 A9y 10 aAindadap Jo Suipes|siw
‘9S|e} S9UI029q JO S| 4340 dY) 01 UOME|3J Ul SJUSWNIOP Uleldd Ul Juswalels Aue (1)
:54n220 uimol|o} aya jo Aue
‘awelypun
pa1aafosd ay3 ul 19w ag 01 A|dyIjun ‘sia8eue|n pea ulof ay3 Jo uojuido 3jgqeuoseal ayl ul
‘J0 319w 3ulaq Jo d|qededul SaW023q J0 S| J|ays do] Jo jeyaq uo Jo Ag apew sjusawalels
elpaw Jayio pue dlgnd uleuad Jo J3YO Byl 0) UORE[dS Ul SIUBWNIOP UleMdd Ul
SJ91eW 3JNIn 03 SulIe|aJ JUSWISILIS JO ‘UOJIUSIUL 4O UOIRIAdXd ‘431194 Jo uolssaldxa Aue
‘(1sys
do] jo uonisod |jesano ayi saye dnoud yjays doj ayl ur Aanus Aue 031 uoneal uj uopisod
ay3 se Jey os ul) dnous Jjays dol ay3 Jo 4ays do] jo sypadsoud 4o yoojno quswsSeuew
‘suonetado ‘@duewioyiad Jo uonisod [eldUeUL ‘SalMjIge]| ‘SI9SSe ‘ssaulsng ay3 ul ‘a8ueyd
9SJaApe ue 01 3sl4 dAIZ 01 K931 SI 1BY3 SINJD0 JUDAD Ue JO ‘93ueyd 3SI9APE Ue S| 243y
XSV 03 UaAIS sem ad13ou Suisues)d eyl
9J0J3( USSIJE 32ULISWINIIID MBU dY3 pey Ja40 JUSWIJIIUT dY3 0} UOIe|aJ Ul panss| adiou
Suisuea)d ay ul papn|aul 3g 01 12y suonelodio) ayl Ag paJinbal usag aney pjNOM Ydiym
pue saJeys MIN Ul SJI0ISIAUI 0} ISIDAPE J3)lew e S| YdIYyM S3sIe 9dueIswndid Mau e
1J34J0 9Y3 YIM UO013I3UUOD Ul AjIAIde
10 19Npuod aAiRdadap Jo uipea|siw ul s9de8ua S1a21JJ0 40 S10323.Ip SH Jo Aue Jo Jjays do]
‘dnoJ3d jjays doj ay3 Jo Jaquuaw
e isuie8e uonoe djgnd Jo Aiinbua Aue seduswwod Apoqg Aioren3as Aue Jo paduswwod
s1 Apeded 1eyy ul dnoud y1ays doJ ay3 Jo Jaquiaw Jaylo Aue Jo yays do] jo Jorauip Aue
1suiede 4o dnoud yjays do] sy jo Jaquuaw Jayio Aue ‘jays doj isuiede sSuipaadoud eS3)
‘aAidadap Jo Suipea|siw
JO 1294400U] JO 3NJIUN ‘SUW023q JO ‘U9 Sey Jo ‘9q 0} sano.d U0 paydealq S Juswa43y
Sunumuspun ayy Jspun Jays dol Ag usaig Jo apew Auesem Jo uopelussaidas e

)

‘(uoissiwo Aq Suipnjaul) aAI923p 0 pea|siw 03

Kj931| 1o anndadap Jo Suipea|siw ‘as|ey) si ‘430 dY3 10 J240 9Y) 03 UOIIR[3J U] SYUSWNIOP
uleldd ‘IO dY) 01 uonie|al Ul sainpadold uonedULISA pue 2dUaBlIp anNp 3y} 031
uone[aJ ul sia8euey pea ulof syl 031 J|ays do] Jo jjeyaq uo 4o Ag papiaoid uonew.ojul
33 10 J340 dY) 03 Uofe[al Ul 9213WW0d 33UdSl|Ip anp 3y} jo 1odal 3duadlip anp ayl
!sia8eue|\ peaulof ayl Jo

JUSSUOD UDIMIM Jo1id 3Y3 INOYIM PILIeA JO ‘UMBIPYIM Ud3q SulAey JaJ0 9yl 0} uofe|al
Ul dulINo ssaso4d 3duadi|Ip anp ay3 Japun papiaocid 3g 03 paJinbaJ syuswndop aya jo Aue
‘23130U SuIsUR3|D 1By} 131100

01 ‘aq Aew ased ayy se Py suonelodio) 3yl Jo (6)Y80L U0IIIBSANS 40 1Y suonesodiod
33 JO (Z1)VV80/ UOIIISNS YIM 2OUBPIOIIE Ul DI1I0U B ‘BAINDBIBP S| YdIYM J210 dy}
01 UoneaJ Ul panssi axou Suisues)d e jo 1adsad ul ‘sanig Jo ‘aaIg 03 padinbas sawo0daq
J19ys do] ‘(Algeuoseas Sunoe) siaSeuely peaq ulof ayl jo Jayre jo uojuido ayy ul
‘sme| a)qedijdde Jayio

JO ‘UOIININSUO) SY ‘S9INY SunsIT XSY 12V suoesodiod ay) o Yydeauq e sHwwod jjays doj
uaWwaaidy

Sunpumispun 8yl Japun suonediqo sy Jo Aue d9AI9SCO Jo wuoyad 03 sjies jdys doy

©)
(a)
(e)

:uonengau
1o me| 3|gedidde Aue uspun siaSeuely pea ol ayy ‘4o Aujger e Jo ‘Ag uonuUIABIUOD
e 01 asu ang 01 pajadxd aq A|geuosess pjNod JO 0} 3SH UIAIS Sey JUSAS Yl dJaym
10 J340 3Y3 91133s Jo djowo.d J0o 1axJew o3 siaSeue|y pea julof ay3 jo Aljige ay3 uo Jo ‘saieys
M3N 40} 3gISQNS 0} SI0ISSAUI JO SSaUSUI||IM 3Y} UO JO ‘JaJ0 3y} JO SWO0IINO JO SS3IINS 3y}
UO 129442 3SIDAPE [elIdew e ‘DAey 03 A|9)1| SI 0 ‘pey Sey JUIAS dU3 Jey) 9A31|30 SI0P pue aA31jaq
0} spunoJg ajgeuoseal sey JaSeue|\ pesT JUIO[ B PUB SINJJ0 SJUSAD UOIeUlwla) Suimoj|o}
ayy Jo Aue Ji uawaa.8y Sunumispun ayl aleuiwia) Aew Ja8euely peaq ulof e ‘uonippe uj

“JUBWLRJBY SunMISPUN BYI YIM
32UepJOode Ul UBY) JBYI0 pakeap sI JaO 9yl 4o} 3|qeiawil ayl ul paydads 1uans Aue
pue ‘UMeJPYIM J0 (J3J40 943 JO JUSWS|1IS
JO SS320NS dY) UO 13} 9SI9APE |elialell e aAeY PiNOM UdIYM Jauuew e ul) paljipow
S| ‘pajueus Ji ‘4o 4340 DY) 40} S|geIDWII BY3I Y)IM 9dUBPIOIIE Ul S9IBYS MIN JUBAS|D] 3y}
anss| 0} paJinbaJ awn ay) Aq paiuelis Jou S Jo pasnyad S| saleys maN Yyl 4o uolieionb
[BID1JO 40} XSV AQ (J9JJO 9Y} JO JUDWI[IDS IO SSIIINS 3Y} UO 13JJ9 3SI9APE |elidjew e
3ABY 10U P|NOM UORIPUOD Ydns papiroldd ‘lerosdde jeuonipuod Jo) jeroidde jeuonipuodun
‘(uoissiwo Ag Suipnpaul) 10adsaJ [eliaiew Aue ul aAndadap Jo uipea|siw
JO 3231J0dUl ‘BnJiun S| paysiuiny ji Jo ‘palinbal uaym paysiuini jou S| JUaW3.8Y
Sunumiapun ayy Japun jpys dol Aq paysiuiny g 03 palinbas SI ydiym 33ed141343d
“1padsaJ [elialew e ul yym palidwod Jou Jo paydealq S| uoniesuoyiny

10 ‘uondIpsinf Juens|as

33 Ul Uone|sI8a] Mau JO UOIINPOJIUL dY) JO }NSaJ e se Suipnjdpul ‘9|geadlojusaun

10 payjoAal ‘pieaul ‘oq 01 Ajdy1| sI 4o ‘si (uopesuoyiny) dnous yays dol ay3 jo
UOISSIIU0I IO UOMIBSLIOYINEe UaWaUad]} ‘UoISSIU0d ‘Hwiad ‘ases| ‘aauadl| eralew (1)
:Aue

(d)

(w)

AAVINIANNS INAWTTHEOV ONILINAAYAANN




142

"UONBIUISU SIY) Ul PIQLIDSIP Se S9AII3[q0
S) aAdilyde 031 suondo Suipunj SAIIRUISYE BSIIIN 01 Padu pjnom Jays dol ‘Seoueiswndld
3say) U] 'spaado4d Aue aA1923J 10U [|IM 3 9O dY) SMeIpylm Jays do] J| “JayO 3yl Japun
pasied spaad0id Jo jJunowe ay) uo 1oedwll ISISAPE UB aAeY PINod lusWwaaldy Sunumispun
33 Jo uoneulwla] "pawloyiad aq 03 ulewal yeyy suonesiqo sy jo Aue wuiopad 01 pasdiqo 29
10U |IM 31 QUusWwaa48y SunumIspUN Yl Joapun suonesijqo s saleulwlal Ja8ue pea auiof e §|
'sia8eue|n peaTuiof ayl Ag Sunum ul paniwad se (%)
J0 ‘uejd Juswisaaulal uonngiasip Aue (D)
10 UsWaa.8y Suniumiapun
93U} JO 91ep 9y} 1e se uopesado ul dwayds aAnudUl kol dws Aue  (g)
JuawsaJ8y Sunumispun
3y} JO d)ep 3y} 18 Se 3NSS| Uo AIINISS AUB JO UOISI9AUOD JO 3SI2UaXd 3y} (V)
:033uensind sannNlas uinssi Jjays do (€)
JuawaaJ3y SunRIIMIBPUN 3Y3 JO 91BP 3Y) 34043q JO UO XSY YIM Padpo| 43440 Yl
01 UOIIB|aJ Ul SIUSWINJOP UIRLId) pue J30 a3 UM UO0IIdauU0) Ul siaSeuel pea
juiof ay1 03 papiroad alreuuonsanb JuswaSeuew ay) Ul PaqISIP JaUUBW B Ul (2)
19440 @Y1 03 uensund Jo JuswaaJ8y Sunumiapun ayi Aq parejdwiajuod se (1)
:ueyy Jayio ‘pouiad Jal0 ay1 Sulnp
1N220 J|ays do] Jo 10adsal ul 10y suoielodiod syl Jspun sadualinddo paqudsald uensd (b)
‘plaom 3y ul auaymAue pajesyadiad si1oe 1s1i041a3 Jofew e 1o ‘salunod asoyd Jo Aue
Aq paJepdap si AHouadiswa jeuoneu e Jo (Suoy SuoH Suipnppul) euly)d jo dignday s,9|doad
ay) Jo Auewusn ‘wopSuly payun 2yl ‘alode8uis ‘uede[ ‘seiels palun dYl ‘puejesz
M3N ‘Bl|BJISNY JO 9JoW J0 duo Aue SUIA|OAUL SINDD0 SaIM[1ISOY SUSIXa Ul Uuoe|edsa Jofew
e 10 9dUBWIWO0D JUsWaa48y Sunumiapun ayl Jo a1ep ayl 1e Sunsixs Jou saninsoy Jofew (d)
!S)9yJew Jo suonipuod asoyl Jo Aue ul a8ueyd asianpe
aAdadsoud e yons Suinjonul JuswdolaAsp Jo a8ueyd Aue Jo 3uoy SuoH ‘Auewian
‘wop3uly pauun ayy asodeduls ‘uedef ‘'saiels palun Ayl ‘puejeaz MaN ‘eljeisny
Ul SI9¥JeW |elpueul} Jo SjoJlu0d Jo saied a8ueydxa Adualind ‘SUOIPUOD DIWOU0ID
Jo [eanijod ‘jepueuly 03 uondnusip Jo a8ueyd 9sJaAPe JaYlo Aue Jo dua4Indd0 3yl  (€)
10 ‘Aep auo 1sed| 1e Joj papuadsns s| a8ueydx3 32015 0401 ay3 Jo aSueydx]
32015 uoy SuoH ay) ‘@8ueydx3 2015 leysueys ayi ‘@8ueydx3 %2015 FI0A MIN Yl
‘28ueydX3 32015 UOPUOT BYI ‘XSY dYl U0 paisl| Jo paronb sanundas |je ul Suipesy  (2)
10 !S311unod
950U O AUB Ul S9IIAISS 9dURJIED|D JO JUSWDJ1ISS AIINISS Jo Supjueq [eldJawwod
ul uondnusip |elJd1eW B S| 343yl JO ‘S3LIuN0d 3soyl Jo Aue ul Aoyine Sujueq
|eJiuad jueadal ayy Aq paJepap st (Buoy SuoH Suipnppul) eulyd jo dignday
s,91doad ay3 4o Auewsn ‘wopSuly pajun ayi aJodeduls ‘uedef ‘sa1eis pajun ayl
‘pue|eaZ MIN ‘BljRJISNY Ul S9IIIAIDE Supjueq |el2JaWW0d UO Wnliolelow [eJauss e (1)
:54n220 SuIMo||04 aY3 Jo Aue (0)

AAVINIANNS INAWTTHEOV ONILINAAYAANN




SADIANAddV ‘L




‘ZQ
__

S ¢ weJs3o.d [aaueg [jews aJ31]-0Z 4O yduneT
ALY |WSLE B|0D %8 4O yduner

S91J3S WNjwald 1adNns salias pajuep) 3yl Jo youneT

zL'7L$ 01 %ET JO 3SBAIDUI 3.317/321d BAY

diyssaupied sieduadns 7 Suidey anouo Ajay

spJemy 1J1ds eljesisny Sunse] | Z0Z 18 S|epaw 9zuoJg pue JaA(IS
uonnadwo)d

S1UIdS [PUOIBUIRIU| SUINOQIDIA L Z0Z 18 S[epaw 9zuodg pue JaA|IS

£SO %S9 LOL AN L plIM paydiew ejod 3 ASIym %9 dIN
199\ Jod 24015 J3d P|OS SUUN - spuelg 1Yy Uoginog Joj ajes Jo a1ey G do|

ade|diayden sAyduniy ueq pue ATV 01Ul pade|d S2149S pajuep 9y L
DIA ™8 VM [pwed AysaiyL
3sIWaid-uQ unoweled

wiogield e24awiWwo-2 D1 @3N JO youneT

2401S |jew ] Suipnjpul ‘eulyd 01Ul S1I0dXa [PUONRUIIUI JO YduneT
(0-ej10g 2y1 onbi7 yoj ‘suonelqe|e) Suipnipul) 3uiSues vg| [euoieN
(sn1adsoud uo aseaJdul %eZ+) SIUNOIIE 3S|WId-1O 6178 |

spJemy Jids eljesisny Sunse| 1 zoz sty
uonnadwo) Jiids [euoneutalul UINOgRIN LZ0Z H-

m u _ uu _; vv— m\s< vITvHLSNY

aseqelep 12341p @3N 01 SJ24J0 PUB SISea|aJ U0ISeIDO0 / palwl| [ePpads =

uogJnog a|es Jo a1ey

9¢ AGY %/-9 Spue.g uognog ALy - L¢/L/62 03 3|es Jo a1ey Alisuend N1V 1l € “Lzoz Ainfauids
% SulINIBA JO BNjeA S3|eS 19N JUBWSIUNOUUY XSV ISL ‘Z "12/20/SZ 03 1VIA dad *SA ymmolo siejjoqg ‘(Mm ATV pue 57D) Jonbim Ny 11 °L
v

uonesiwniwald 01j0j311od 3N

UONeAIDY 3
pue.g pjing

uoles|wnjwald

13 Ol]0j10d
MoJD)

L UIMOID) an|eA %/ S+
Sjew.Jo) @.y-pue aj3og ul

A1DojaA
[auueyd
MO.D)

s|auuey)
uonnqLasig
MO.D

eSpuelg a1y

gdoy

VITVELSNY NIDISIHM DNIMOYD 15315V
AISTHM NVITVHELSNV dIAN




— 1oupaid Ainquioy] 0] awod|ap e 123foad |111S Yyoieg [|eulS PauUOISSILIWO)
pUNOS JO AJISIUIA % 9JSIUILIRY :S|PAIIS?) dIsnW Jofew Jo Jaulied
uadQ ueljesIsny ay3 Jo eYPOA [ePLJO

v 0202 120 Ul ydune| pueig
spJemy 1ids eljensny Sunse|

1207 18 9AY pue uI0) “1eayp Jaxeysulels Joj S|epalA JaAlIS "uonnadwo)
S)41dS |eUOIIRUIRIU| BUINOJ|BIAl L ZOZ 18 183U Ja3eysulels) 1o} [eP3A PIOD

910q Asersudoud jwpo, 40 youneT
0Z0Z 29Q Ul sued 3 s3ay Ul o1joj140d @1Y Jo youne
020Z 320 Ul SavleA 93441 YlIM 91304 JO YyduneT

pasuawwod uiduel 1axJewladns Jofew yim suoissnasiq

Suoy SuoH ul Jsulied uonNLIASIP YIM sl paudis

uemie] pue [jew] Suipnjaul ‘euiyd ojul suiodxa |euoieulaiul Jo youneT
sdnoJg asiwaJid uo a8ie| snoJawinu Yiim sydediuod Jofew pausis

SALly 404 1z0z das ul puejsuaan) pue eLIONIA Y| ul uiuel Jo uonew.juoD
UJoD TWOOZ Ja¥eysulels) Joj elLIONIA JonbiT yo| ul Suiuel paundas

SIUN0J2e 009 UBY) 3J0W U] |ge|IBAR MOU J3¥eysulelo

uonnadwo) syds
jeuolleulalu| sauJinoq|a|N
1B3YM Jayeysulelo

pIoD

~ SJUNOJJY 3SIWald UQ

8¢%

Blep anuaAaJ 18U |S1 pue |LZ/L/6C LYIN

SIUNOJJY asiuwald JJO

1d25u0d BYpPOA Ydleg

dad 'sA yimoun ¢ 1Y| e1ep Sa|es spueiq e)poA Ueljesisny uaamiag uosiiedwod uo paseq 21ewiisa Jusawadeuep | [lewsS pue sgly TWOEE mau ‘dnoq Aieaidoud jwpo, J9xeysuleln

28 57

uoneAldy g
puelg p|ing

01]0j140d
MO.D)

s|auuey)
uonnquasig
MO.JD

cLe

VIVELSNY NI YIAOA DNIMOYD 15315V

VIAOA NVITVULSNV AAVINANVH Y VHSNIVYD




pueiq aAe8y youne
sj1uaAd 3unJods pue d1snw a1 ySnoJayl asuaiadxa puelq aalId

S|001 SuisipueydJaW 2403IsuUl pue s1onpoad uonipa paliwil yum sdiysiosuods ajeAdy

elep diydes3owap Agq pawJojul seale d1ydes3033 palda|as ul Ul 9yl y3noay), 9|eds e 3saAu|

sweJsdoud yojeg |jews pue uonip3 paliwii ysnoyy oljojiod Jaxyeysulels molo
9AJND uonesnlew Ayjsiym yym aull ui ofjojuod wnjwaad @IaN J8A12d

uonesjwniwaJld pue uoisuedxa oljojaiod eia uidiew pue 2411| Jd 3n|eA S3|es 19U MoID

s1onpo.d J21SNgX10|q Uo [apow 3403s 123449d pue aseydind 03 yied a1ndax3
soiydea3owap Aoy 198.4e1 pue dew 03 A30jouydal pue eiep as!|iin

seaJe d1ydea30a8 Aoy ul Aljigeded pue 834n0saJ S3|eS pjing 01 aNUIIU0D

sjauueyd H1d pue a2J4awuwo0d-a ul Aljigeded |e1181p pajeasd-Aimau Aojdaq
s1yJew |eqo|3 pasniiolid ul sioingliasip mau Suiudis Aq uoisuedxa |euoieuIdIUl 91BI3|2IDY
sanuaA anbinoq pue sdnoJd Ajjendsoy yum sdiysuonelau asiwald-uo 3uoiis pjing 01 anuRU0D

sJaulied jieraJ d13sawop Jofew ym sueld 218a1e43s wia3-3uo| dojpansq

uoneAdY

3 pueug p|ing

uonesiwniwald
%8 01|0j10d
MO.ID)

ISTRIGIE
[ouueyd
MO.ID)

s|auueyd
uonnqlasig

MOJD)

HLMOYD ANVYE ¥3AI13A OL SLSATVLYD ZZAd
NOILVSIWNIWAYd 2 NOILVYIdNdd dANVYd




‘ZAV

6 (0Z0Z Joqua1das) uonipa 0ZOZ VSN Ul SYULI@ 21joYyod|y - [euoieuldiu| J03uoWwoIng sA uoidnpoJd ids
@ jenuue 3sedxa40) yusawadeuey uo paseq ‘z “1zoz Ain(ids Sulinie|y Jo anjeA Sajes 19N IU3WdUNOUUY XSY [SL *L
\ 4
A Aig|sip A31aus uaaud
. 1S41) PlAOM J0J AS18us uaau8 Ajddns 01 HIZH YIIM NOIN PRINJBXT = 1 LCAd pus je
sdiysiauned ds Sulinie|y Jo anjep s9jes 19N
l weuSo.d U ﬁcﬁ %
Y diysiaunied Aiasnpuj JUSWUIBAOD pUB|SUSSNY J0) paniwgns uonedlddy =
a o juawdojanaq a1e3s Jjo wawnedaqg g1d Aq pauoddns
S uonedijddy ue.s a8elanag pue poo4 - WeaJllS UoIe|SUe] - dAIeIIU|

SuliNIdRINUBIA UISPOIA JUSWIUIBAOD) URIjRAISNY J0) paniwgns uonediddy =
(Ww9/ 0%) s4eak € Jano wel3old

28e)UuIT S,|IPUN0D) Yo4easay uel|edisny JUSWUISAOD) UR|[eJISNY PIAISISY =

uoddns JuswuIaA0D)

€207 AD J0 Jjey puodas ay3 Ul 92UdWWI0D 0 PISLIDI0) UOIINPOId =
sasiudiaiua Suiwiey [euoidal JaYlo 01 Jajsuesy 33pajmous
pue sa2noeud Ayjljigeureisns ‘sonkjeue elep ‘yaal Se 01 Yoeoudde ssepd uiisag =
Aiasunu ul so payue|d anede 300G =
0JIX3IN dPISINO 1S98JE| By pue piom Y3 ul siadnpoud
ane3e |Gz doy ayy ul |S] 92ed |Im wiiey ay) Jo 3zIs 9y ‘Apeded [Ny 1e usypy s
w.ed yaids

JNOSUOI sHYD 1siwouoJsde Agq pa| waey 1aids ayy 1e Ajigeded Suipjing =
pldOM 33 Ul Spuelq

e|inbay wniwaud Jadns g doy ayy Suowe aq 01 ejINba eaual] I\ 9 UBD|OA mucw__cm_I >®v_
31INQ SJeak N0y Ul oYM QUapISald HINAT X ‘Jaseld Jual] jo uswiuioddy =
9|doad

Pl4OM U3 Ul puelq
einbay wniwsaud g doy
oul e|inba ] uesjoA ying

laseld Juail

ZP|4om ay3 ui gz doy ul K1asinu - |
wuey saoejd 1eyl a|eas ul Jo pajue|d anedy : -
gzdol 3005 . -

40 318VdVD SI LI¥IdS IAVOY NVITVILSNY NV LYHM DNISYIMOHS 113[0dd DNINIIIA-AY0DILYD ¥
1D3(0dd FAVOV NVITVILSNV







— Top Shelf International Holdings Ltd

1) é'
4\’? NAT \o
Principal Place of Business:
16-18 National Boulevard
Campbellfield
Victoria
Australia 3061
22 October 2021
ASX ANNOUNCEMENT

Not for release to US wire services or distribution in the United States

TOP SHELF ANNOUNCES SUCCESSFUL COMPLETION OF PLACEMENT AND INSTITUTIONAL
ENTITLEMENT OFFER

Top Shelf International Holdings Limited (Top Shelf or the Company) is pleased to announce the
successful completion of its fully underwritten institutional placement of new fully paid ordinary shares
(New Shares) (Placement) and the accelerated institutional component (Institutional Entitlement
Offer) of its fully underwritten 1 for 3.1 pro rata accelerated non-renounceable entitlement offer
(Entitlement Offer) announced on 20 October 2021 (the Placement and the Entitlement Offer
collectively, the Offer).

Proceeds raised under the Offer will be used to fund the Company’s strategic growth objectives, being
to:

o deliver Australia’s first integrated agave spirit production facility at scale
e aggressively scale and accelerate the NED Whisky & Grainshaker Vodka brands
e build best in class digital and data technologies including direct to consumer channels

e increase efficiencies and utilisation through investment in supply chain and warehousing
solutions

New Shares under the Offer will be issued at a price of $1.60 per New Share (Offer Price), which
represents a:

e 12.1% discount to the last closing price of Top Shelf shares on ASX on 19 October 2021 of
$1.82 per share
e 8.7% discount to the theoretical ex-rights price (TERP)?! of $1.75

Shaw and Partners Limited and Canaccord Genuity (Australia) Limited acted as joint lead managers,
underwriters and bookrunners to the Offer.

1 The theoretical ex-rights price (TERP) is the theoretical price at which Top Shelf shares should trade after the
ex-date for the Entitlement Offer. TERP is a theoretical calculation only and the actual price at which Top Shelf
shares trade at that time will depend on many factors and may not be equal to TERP. TERP is calculated by
reference to Top Shelf’s closing price on ASX on 19 October 2021 of $1.82.

Top Shelf International Holdings Ltd (ABN 22 164 175 535)



PLACEMENT AND INSTITUTIONAL ENTITLEMENT OFFER

Top Shelf received support for the Placement and Institutional Entitlement Offer from both existing and
new eligible shareholders, raising a total of approximately $22.0 million.

Under the Placement, Top Shelf has agreed to issue approximately 5.8 million New Shares at the
Offer Price to raise approximately $9.3 million. No shareholder approval is required for the Placement,
as Top Shelf will utilise available placement capacity under Listing Rule 7.1. Top Shelf has been
granted a waiver from ASX Listing Rule 7.1 to enable it to use expanded placement capacity by
reference to the New Shares to be issued under the fully underwritten Entitlement Offer.

Under the Institutional Entitlement Offer, Top Shelf has agreed to issue approximately 7.9 million New
Shares at the Offer Price to raise approximately $12.6 million. The Institutional Entitlement Offer had
take-up by domestic and international shareholders, with approximately 72% of entitlements available
to eligible institutional shareholders taken up. The shortfall in take up of institutional entitlements was
allocated to existing and new institutional investors.

The Placement and Institutional Entitlement Offer are expected to settle on Wednesday, 27 October
2021 and New Shares under the Placement and Institutional Entitlement Offer are expected to be
allotted on the following business day, Thursday, 28 October 2021.

Top Shelf shares are expected to resume trading on ASX from market open today (Friday, 22 October
2021).

RETAIL ENTITLEMENT OFFER

The retail component of the Entitlement Offer (Retail Entitlement Offer) is expected to raise a further
approximately $13.0 million.

Eligible Retail Shareholders will have the opportunity to apply for 1 New Share for every 3.1 existing
Top Shelf shares held at the Record Date (being 7:00pm (Melbourne time) on Friday, 22 October 2021),
at the Offer Price, on the terms and conditions that will be set out in the Retail Offer Booklet to be sent
to Eligible Retail Shareholders on Wednesday, 27 October 2021.

The Retail Entitlement Offer is non-renounceable, and entitlements will not be tradeable or otherwise
transferable.

Please note that shareholders with a registered address outside Australia or New Zealand on the
Record Date are generally ineligible to participate in the Retail Entitlement Offer. Shareholders who
are on the share register on the Record Date will be notified by Top Shelf if they are ineligible to
participate in the Entitlement Offer. Eligible Retail Shareholders will receive a Retail Offer Booklet,
including a personalised entitlement and acceptance form, which will provide further details of how to
participate in the Retail Entitlement Offer.

Under the Retail Entitlement Offer, Eligible Retail Shareholders who take up their full entittlement may
also apply for additional New Shares in excess of their entittement at the Offer Price (subject to scale-
back, at Top Shelf's discretion). The maximum amount of additional New Shares that an Eligible
Retail Shareholder can apply for is 50% of their entitlement.

The Retail Entitlement Offer will open on Wednesday, 27 October 2021 and is expected to close at
5:00pm (Melbourne time) on Friday, 5 November 2021.

Top Shelf International Holdings Ltd (ABN 22 164 175 535)



KEY DATES
Key dates in relation to the Offer are as follows:

Announcement of results of Placement and Institutional Entitlement Offer Friday, 22 October 2021
Shares recommence trading on an ex-entitlement basis Friday, 22 October 2021

7:00pm (Melbourne time),

Entitlement Offer Record Date .
Friday, 22 October 2021

Wednesday, 27 October

Retail offer booklet despatched to Eligible Retail Shareholders and Retail Entitlement Offer opens 2021

Wednesday, 27 October

Settlement of New Shares issued under the Placement and Institutional Entitlement Offer 5021

Issue and commencement of trading of New Shares under the Placement and Institutional Thursday, 28 October 2021
Entitlement Offer

5:00pm (Melbourne time),
Friday, 5 November 2021

Retail Entitlement Offer closes

Announcement of results of Retail Entitlement Offer Tuesday, 9 November 2021

Thursday, 11 November

Settlement of New Shares issued under the Retail Entitlement Offer 2021

Issue of New Shares under the Retail Entitlement Offer Friday, 12 November 2021

Monday, 15 November

Commencement of trading of New Shares issued under the Retail Entitlement Offer 2021

The timetable is indicative only and, subject to the requirements of the Corporations Act, the ASX Listing
Rules and other applicable laws, Top Shelf may at its discretion vary the above dates by lodging a
revised timetable with the ASX. The commencement of trading and quotation of New Shares issued
under the Offer is subject to confirmation from ASX. All times referred to in this table are Melbourne
time.

All the amounts are in Australian dollars unless otherwise indicated.

-END-

This announcement was approved by Top Shelf’'s Chief Executive Officer Drew Fairchild, on behalf of
the Top Shelf Board.

For more information (investors and media):
For further information, please:
e visit our investor website https://www.topshelfgroup.com.au/investors or contact investor
relations at info@topshelfgroup.com.au or on (03) 8317 9990; or
e contact Mark Hawthorn, Civic Financial 0418 999 894.

Top Shelf International Holdings Ltd (ABN 22 164 175 535)


https://www.topshelfgroup.com.au/investors
mailto:info@topshelfgroup.com.au

About Top Shelf

Top Shelf International is a Melbourne based distiller and marketer of premium Australian spirits, with
distinctive brands in NED Australian Whisky and Grainshaker Hand Made Australian Vodka. The
Company has a track record of success creating high quality, premium Australian products and brands;
each in its own way encapsulating a distinctive Aussie attitude, social experience and flavour profile.

The Company has expertise in the development and production of distilled spirits, undertakes a
significant level of research and development and operates modern fermentation, distillation and
packaging facilities in Campbellfield, Victoria.

The Company is creating Australia’s first agave spirit range and is developing an Agave farm in The
Whitsundays region of Queensland specifically chosen for the suitability of its climate for growing blue
agave. In development of the farm the Company has committed to the application of up-to-date and
innovative horticultural practices.

In addition to distilling and manufacturing its own portfolio of spirit brands, Top Shelf also provides
canning, bottling and packaging services to a range of customers.

Not an offer in the United States

This announcement has been prepared for publication in Australia and may not be released to US wire
services or distributed in the United States. This announcement does not constitute an offer to sell, or
a solicitation of an offer to buy, securities in the United States or any other jurisdiction. Any securities
described in this announcement have not been, and will not be, registered under the US Securities Act
of 1933 and may not be offered or sold in the United States except in transactions exempt from, or not
subject to, the registration of the US Securities Act and applicable US state securities laws.

This announcement contains certain “forward-looking statements”. The words “expect’, “anticipate”,
“‘estimate”, “intend”, “believe”, “guidance”, “should”, “could”, “may”, “will’, “predict”, “plan” and other
similar expressions are intended to identify forward-looking statements. Indications of, and guidance
on, future earnings and financial position and performance are also forward-looking statements.
Forward-looking statements, opinions and estimates provided in this announcement are based on
assumptions and contingencies that are subject to change without notice and involve known and
unknown risks and uncertainties and other factors that are beyond the control of Top Shelf, its directors
and management. This includes statements about market and industry trends, which are based on

interpretations of current market conditions.

Forward-looking statements are provided as a general guide only and should not be relied upon as an
indication or guarantee of future performance. Actual results, performance or achievements may differ
materially from those expressed or implied in such statements and any projections and assumptions on
which these statements are based. These statements may assume the success of Top Shelf’s business
strategies. The success of any of those strategies will be realised in the period for which the forward-
looking statement may have been prepared or otherwise. Readers are cautioned not to place undue
reliance on forward-looking statements. No representation or warranty, express or implied, is made as
to the accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, returns or
statements in relation to future matters contained in this announcement. The forward-looking
statements are based on information available to Top Shelf as at the date of this announcement. Except
as required by law or regulation (including the ASX Listing Rules), none of Top Shelf, its representatives
or advisers undertakes any obligation to provide any additional or updated information whether as a
result of a change in expectations or assumptions, new information, future events or results or
otherwise.

Top Shelf International Holdings Ltd (ABN 22 164 175 535)



4 Additional information
4.1 Eligibility of Retail Shareholders
The Retail Entitlement Offer is being offered to Eligible Retail Shareholders only.
Eligible Retail Shareholders are Shareholders on the Record Date who:
(a) have an address on the Top Shelf register in Australia or New Zealand;
(b) are not in the United States and are not a person (including nominees or custodians)
acting for the account or benefit of a person in the United States;
(c) are not Eligible Institutional Shareholders and were not treated as an Ineligible
Institutional Shareholder under the Institutional Entitlement Offer; and
(d) are eligible under all applicable securities laws to receive an offer under the Retail
Entitlement Offer.
Top Shelf has determined that it is unreasonable to extend the Retail Entitlement Offer to
Ineligible Retail Shareholders because of the small number of such Shareholders, the number
and value of Shares that they hold and the cost of complying with the applicable regulations in
jurisdictions outside Australia and New Zealand.
4.2 Ranking of New Shares
The New Shares issued under the Retail Entitlement Offer will be fully paid and rank equally with
Existing Shares.
4.3 Allotment
Top Shelf will apply for quotation of the New Shares on ASX in accordance with Listing Rule
requirements. If ASX does not grant quotation of the New Shares, Top Shelf will repay all
Application Monies (without interest).
Trading of New Shares will, subject to ASX approval, occur shortly after allotment. It is expected
that allotment of the New Shares under the Retail Entitlement Offer will take place on Friday, 12
November 2021. Application Monies will be held by Top Shelf on trust for Applicants until the New
Shares are allotted. No interest will be paid on Application Monies.
Subject to approval being granted, it is expected that the New Shares allotted under the Retail
Entitlement Offer will commence trading on a normal basis on Monday, 15 November 2021.
It is the responsibility of Applicants to determine the number of New Shares allotted and issued to
them prior to trading in the New Shares. The sale by an Applicant of New Shares prior to
receiving their holding statement is at the Applicant’s own risk.
4.4 Reconciliation
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In any entitlement offer, investors may believe that they own more Existing Shares on the Record
Date than they ultimately do. This may result in a need for reconciliation to ensure all eligible
Shareholders have the opportunity to receive their full Entitlement.

Top Shelf may need to issue a small quantity of additional New Shares to ensure all eligible
Shareholders have the opportunity to receive their appropriate allocation of New Shares. The
price at which these New Shares would be issued, if required, is the same as the Offer Price.
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Top Shelf also reserves the right to reduce the number of an Entitlement or New Shares allocated
to eligible Shareholders or persons claiming to be eligible Shareholders, if their Entitlement claims
prove to be overstated, if they or their nominees fail to provide information requested to
substantiate their Entitlement claims, or if they are not eligible Shareholders.

Underwriting arrangements

Top Shelf and the Joint Lead Managers have entered into the Underwriting Agreement pursuant
to which the Joint Lead Managers have agreed to underwrite the Offer on the terms and
conditions set out in the Underwriting Agreement. The Joint Lead Managers’ obligation to
underwrite the Offer is conditional on certain matters, including Top Shelf delivering certain
certificates and sign-offs to the Joint Lead Managers.

If certain events occur (which in some cases will depend on whether the event has had, or is
likely to have, a material adverse effect on the success or outcome of the Offer, on the
willingness of investors to subscribe for Offer Shares, or on the ability of the Joint Lead Managers
to market or promote or settle the Offer or where the event has given or could reasonably be
expected to give rise to a contravention by, or a liability of, the Joint Lead Managers under any
applicable law or regulation), a Joint Lead Manager may terminate the Underwriting Agreement.
Those events include where:

€) Top Shelf ceases to be admitted to the official list of ASX or its Shares are suspended
from trading on, or cease to be quoted on, ASX or it is announced by ASX or Top Shelf
that such an event will occur;

(b) Top Shelf is unable to issue or is prevented from issuing Offer Shares;
(© Top Shelf withdraws all or any part of the Offer;

(d) there are certain delays in the timetable for the Offer without the Joint Lead Managers’
consent;

(e) Top Shelf is required to give a notice under subsection 708AA(12) of the Corporations Act
or subsection 708A(9) of the Corporations Act;

4] certain information provided by or on behalf of Top Shelf to the Joint Lead Managers is
false, misleading or deceptive or is likely to mislead or deceive (including by omission); or

(9) a statement contained in the Offer materials is or becomes false, misleading or deceptive
or likely to mislead or deceive.

In accordance with the Underwriting Agreement, as is customary with these types of underwriting
arrangements:

(h) Top Shelf has (subject to certain limitations) agreed to indemnify the Joint Lead
Managers, their respective affiliates and related bodies corporate and their respective
directors, officers, partners, employees and agents against losses suffered or incurred
directly or indirectly in relation to the Offer;

0) Top Shelf and the Joint Lead Managers have given certain representations, warranties
and undertakings in connection with (among other things) the conduct of the Offer; and

()] Top Shelf must pay each Joint Lead Manager in its respective proportion, being 50% in
relation to Canaccord Genuity (Australia) Limited (ABN 19 075 071 466) and 50% in
relation to Shaw and Partners Limited (ABN 24 003 221 583), an underwriting fee
equivalent to 3.5% of the proceeds of the Offer and a management and selling fee
equivalent to 1.0% of the proceeds of the Offer. Top Shelf must also reimburse the Joint
Lead Managers for their reasonably incurred costs in connection with the Offer, including
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marketing and communication costs, printing, courier and postage costs, travel and
accommodation expenses and stamp duty or similar taxes payable in respect of the
Underwriting Agreement.

Please see the ASX Announcements and Investor Presentation (in particular, the ‘Underwriting
agreement summary’ section of the Investor Presentation) for further details about the
Underwriting Agreement.

Joint Lead Managers

None of the Joint Lead Managers nor any of the Joint Lead Manager Parties has authorised,
permitted or caused the issue or lodgement, submission, despatch or provision of this Information
Booklet and none of them takes responsibility for any statements made in this Information Booklet
or any action taken by you on the basis of such information. No Joint Lead Manager has
authorised, approved or verified any forward-looking statements included in this Information
Booklet. To the maximum extent permitted by law, each Joint Lead Manager Party excludes and
disclaims all liability for any expenses, losses, damages or costs incurred by you as a result of
your participation in the Entitlement Offer and this Information Booklet being inaccurate or
incomplete in any way for any reason, whether by negligence or otherwise, and makes no
representation or warranty, express or implied, as to the currency, accuracy, reliability or
completeness of this Information Booklet.

The Joint Lead Manager Parties take no responsibility for any part of the Information Booklet or
liability (including, without limitation, any liability arising from fault or negligence on the part of any
person) for any direct, indirect, consequential or contingent loss or damage whatsoever arising
from the use of any part of the Information Booklet or otherwise arising in connection with it.

None of the Joint Lead Manager Parties make any recommendations as to whether you or your
related parties should participate in the Entitlement Offer, nor do they make any representations
or warranties, express or implied, to you concerning this Entitlement Offer or any such information
and you represent, warrant and agree that you have not relied on any statements made by the
Joint Lead Manager Parties in relation to the New Shares or the Entitlement Offer generally.

Continuous disclosure

Top Shelf is a “disclosing entity” under the Corporations Act and is subject to regular reporting
and disclosure obligations under the Corporations Act and the Listing Rules, including the
preparation of annual reports and half yearly reports.

Top Shelf is required to notify ASX of information about specific events and matters as they arise
for the purposes of ASX making that information available to the stock markets conducted by
ASX. In particular, Top Shelf has an obligation under the Listing Rules (subject to certain
exceptions) to notify ASX immediately of any information of which it is or becomes aware which a
reasonable person would expect to have a material effect on the price or value of Top Shelf
shares. That information is available to the public from ASX.



5 Australian taxation consequences

5.1 General

This section does not constitute financial product advice as defined in the Corporations Act and is
confined to taxation issues and is only one of the matters you need to consider when making a decision
about your investments.

Below is a general summary of the Australian income tax (including capital gains tax (CGT)), goods and
services tax (GST) and stamp duty implications of the Retail Entitlement Offer for Eligible Retail
Shareholders who are Australian resident individuals, complying superannuation entities, trusts,
partnerships and corporate investors and hold their Shares and New Shares, or additional New Shares
acquired under the Top Up Facility, on capital account.

The comments do not apply to Eligible Retail Shareholders who:
* are not a resident for Australian income tax purposes;
* exempt from Australian income tax;

* hold their Shares and New Shares, or additional New Shares acquired under the Top Up Facility,
as revenue assets or trading stock (which will generally be the case if you are a bank, insurance
company or carry on a business of share trading);

* acquired for the purpose of resale at a profit;

e are subject to the “TOFA provisions’ in Division 230 of the Income Tax Assessment Act 1997 in
relation to the Shares or New Shares, or additional New Shares acquired under the Top Up
Facility; or

* acquired the Shares in respect of which the Retail Entitlements are issued under any employee
share scheme or where the New Shares are acquired pursuant to any employee share scheme.

This summary is general in nature and is not intended to be an authoritative or complete statement of all
potential tax implications for each investor or relied upon as tax advice. This summary does not take
account of the individual circumstances of particular Eligible Retail Shareholders and does not constitute
tax advice and should not be relied upon as such. The precise implications of ownership or disposal will
depend upon each investor’s specific circumstances. Australian tax laws are complex. Eligible Retail
Shareholders should seek advice from an appropriate professional adviser in relation to the tax
implications of the Retail Entitlement Offer based on their own individual circumstances.

The comments below are based on the Australian tax law as it applies as at 9.00am (Melbourne time) on
the date of this Information Booklet. Other than as expressly discussed, the comments do not take into
account or anticipate changes in Australian tax law or future judicial interpretations of law after this time
unless otherwise specified. The comments also do not take into account tax legislation of any country
other than Australia.

Top Shelf and its officers, employees, taxation advisers or other advisers do not accept any liability or
responsibility in respect of any statement concerning taxation consequences, or in respect of the taxation
consequences.

5.2 Issue of Entitlement

The issue of the Entitlement should not in itself result in any amount being included in the assessable
income of an Eligible Retail Shareholder.
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5.3 Exercise of Entitlement and applying for additional New Shares

New Shares will be acquired where an Eligible Retail Shareholder exercises all or part of its Entitlement
under the Retail Entitlement Offer. Additional New Shares will be acquired where the Eligible Retall
Shareholder acquires additional New Shares under the Top Up Facility.

An Eligible Retail Shareholder should not derive any assessable income, or make any capital gain or
capital loss at the time of exercising its Entitlement under the Retail Entitlement Offer.

For Australian CGT purposes, New Shares should be taken to have been acquired on the day that an
Eligible Retail Shareholder exercises its Entitlement and additional New Shares will be taken to have
been acquired on the date the additional New Shares were issued to the Eligible Retail Shareholder
under the Top Up Facility. The cost base of each New Share should be equal to the Offer Price (plus
certain non-deductible incidental costs the Eligible Retail Shareholder incurs in acquiring the New
Shares).

54 Lapse of Entitlement

If an Eligible Retail Shareholder does not accept all or part of its Entitlement in accordance with the
instructions set out above in Section 2, then that Entitlement will lapse. The Eligible Retail Shareholder
will not receive any consideration for an Entitlement that is not taken up. There should be no Australian
tax implications for an Eligible Retail Shareholder from the lapse of the Entitlement.

55 Taxation in respect of dividends on New Shares

Any future dividends or other distributions made in respect of New Shares should be subject to the same
income taxation treatment as dividends or other distributions made on Shares held in the same
circumstances.

Australian resident individuals and complying superannuation entities

Any dividends paid by Top Shelf on a New Share will constitute assessable income of an Australian tax
resident investor. Australian tax resident investors who are individuals or complying superannuation
entities should include the dividend together with any franking credit attached to that dividend in their
assessable income in the year the dividend is paid.

Such investors should be entitled to a tax offset equal to the franking credit attached to the dividend. The
tax offset can be applied to reduce the tax payable on the investor’s taxable income. Where the tax offset
exceeds the tax payable on the investor’s taxable income, the investor should be entitled to a tax refund
equal to the excess.

To the extent that the dividend is unfranked, the investor will generally be taxed at his or her prevailing
marginal rate on the dividend received (with no tax offset).

Corporate investors

Corporate investors are also required to include both the dividend and the associated franking credit in
their assessable income. Corporate investors are then entitled to a tax offset up to the amount of the
franking credit attached to the dividend. Excess franking credits received by corporate investors will not
give rise to a refund entitlement for a company, but can be converted into carry forward tax losses
instead.

An Australian resident corporate investor should be entitled to a credit in its own franking account to the

extent of the franking credits attached to the distribution received. This will allow the corporate investor to
pass the franking credits on to its investor(s) on the subsequent payment of franked dividends.
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Trusts and partnerships

Investors who are trustees (other than trustees of complying superannuation entities) or partnerships
should include the franking credit in determining the net income of the trust or partnership. The relevant
beneficiary or partner may be entitled to a tax offset equal to the beneficiary’s or partner’s share of the net
income of the trust or partnership.

Shares held at risk

The benefit of franking credits can be denied where an investor is not a ‘qualified person’, in which case
the investor will not need to include the amount of the franking credits in their assessable income and will
not be entitled to a tax offset.

Broadly, to be a ‘qualified person’, two tests must be satisfied, namely the holding period rule and the
related payment rule.

Under the holding period rule, an investor is required to hold New Shares ‘at risk’ for more than 45 days
continuously (which is measured as the period commencing the day after the Shares were acquired and
ending on the 45th day after the New Shares become ex-dividend) in order to qualify for franking benefits,
including franking credits. This holding period rule is subject to certain exceptions, including where the
total franking offsets of an individual in a year of income do not exceed $5,000.

Under the related payment rule, a different testing period applies where the investor has made, or is
under an obligation to make, a related payment in relation to the dividend. The related payment rule
requires the investor to have held the New Shares at risk for the continuous 45 day period as above but
within the period commencing on the 45th day before, and ending on the 45th day after the day the New
Shares become ex-dividend.

Investors should seek professional advice to determine if these requirements, as they apply to them, have
been satisfied.

There are specific integrity rules that prevent taxpayers from obtaining a tax benefit from additional
franking credits where dividends are received as a result of ‘dividend washing’ arrangements.
Shareholders should consider the impact of these rules given their own personal circumstances.

5.6 Disposal of New Shares

The disposal of New Shares should constitute a disposal for CGT purposes for most Australian resident
investors. Some investors may hold their New Shares on revenue account, as trading stock, or be subject
to the Taxation of Financial Arrangements regime. These investors should seek their own professional
advice in respect of the consequences of a disposal of shares.

On disposal of a New Share, an Eligible Retail Shareholder should make a capital gain if the capital
proceeds received on disposal exceed the total cost base of the New Share. An Eligible Retalil
Shareholder should make a capital loss if the capital proceeds are less than the total reduced cost base
of the New Share. In the case of an arm’s length on-market sale, the capital proceeds should generally
equal the cash proceeds from the sale. The CGT cost base of the New Shares is broadly the amount paid
to acquire the New Shares plus any transaction/incidental costs.

Where the Eligible Retail Shareholder is a partnership, the partners of that partnership (and not the
partnership itself) should ordinarily be treated as realising any capital gain arising from the disposal (in
their proportionate shares).

A CGT discount may be applied against any capital gain (after reduction of the capital gain by applicable
capital losses) where the Eligible Retail Shareholder which realises the capital gain is an individual,
complying superannuation entity or trustee. The CGT discount may be applied in these circumstances,
provided that the New Shares have been held for at least 12 months (not including the date of acquisition
or disposal for CGT purposes) and certain other requirements have been satisfied. Where the CGT
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discount applies, any capital gain arising to individuals and entities acting as trustees (other than trustees
of a complying superannuation entity) may be reduced by 50%, after offsetting current year or prior year
capital losses. For a complying superannuation entity, any capital gain may be reduced by one third, after
offsetting current year or prior year capital losses.

If the Eligible Retail Shareholder who realises the capital gain and is entitled to the CGT discount is the
trustee of a trust (other than the trustee of a complying superannuation entity), the CGT discount may
flow through to the beneficiaries of the trust, provided those beneficiaries are not companies. Eligible
Retail Shareholders that are trustees should seek specific advice regarding the tax consequences of
distributions to beneficiaries who may qualify for discounted capital gains.

Capital losses may only be offset against capital gains realised in the same income year or future income
years, subject to certain loss recoupment tests being satisfied. Capital losses cannot be offset against
other assessable income. As with capital gains, where the Eligible Retail Shareholder realising the capital
loss is a partnership, the partners of that partnership (and not the partnership itself) should ordinarily be
treated as realising the capital loss (in their proportionate shares).

5.7 GST

The rights received under the Entitlement as well as the taking up of the New Shares should be classified
as an “input taxed financial supply” for Australian GST purposes. Accordingly, Australian GST should not
be payable in respect of amounts paid for the acquisition of the New Shares.

No GST should be payable in respect of dividends paid to Eligible Retail Shareholders.

An Australian resident Eligible Retail Shareholder registered for GST may not be entitled to claim full
input tax credits in respect of GST on expenses incurred relating to the acquisition, redemption or
disposal of the Shares or New Shares (e.g. lawyers’ and accountants’ fees).

Investors should seek their own tax advice on the impact of GST in their own particular circumstances.

5.8 Stamp duty

Stamp duty should not be payable by Eligible Retail Shareholders in respect of receiving rights under the
Entitlement, the taking up of New Shares under the Retail Entitlement Offer or additional New Shares
under the Top Up Facility on the assumption that all acquisitions occur when all of the securities in Top
Shelf are quoted on the market operated by ASX and no Shareholder (together with interests of
associated persons and interests acquired under associated transactions) holds an interest of 90% or
more in Top Shelf.

5.9 Tax file numbers

An investor is not required to quote their tax file number (TFN) to Top Shelf. However, if a TFN (or certain
exemption details) is not provided, Australian tax may be required to be deducted by Top Shelf from
dividends at the maximum marginal tax rate plus the Medicare levy. An investor who holds Shares or
New Shares as part of an enterprise may quote its Australian Business Number instead of its TFN.

25



Definitions

26

$ or cents means Australian dollars or cents.

Applicant means an Eligible Retail Shareholder who has submitted a valid Application.
Application means the arranging for payment of the relevant Application Monies through BPAY®
in accordance with the instructions on the Entitlement and Acceptance Form or the submission of

an Entitlement and Acceptance Form accompanied by the relevant Application Monies.

Application Monies means the aggregate amount payable for the New Shares applied for
through BPAY® or in a duly completed Entitlement and Acceptance Form.

ASIC means the Australian Securities and Investments Commission.

ASX means ASX Limited (ACN 008 624 691) and the securities exchange operated by it.

ASX Announcements means the initial announcement in relation to the Entitlement Offer and
the Placement released to ASX on Wednesday, 20 October 2021 and the announcement in
relation to the completion of the Institutional Entitlement Offer and the Placement released to ASX
on Friday, 22 October 2021, incorporated in Section 3 of this Information Booklet.

BPAY® means BPAY Pty Ltd (ABN 69 079 137 518).

Business Day has the same meaning as in the Listing Rules.

CGT means capital gains tax.

Closing Date means 5.00pm (Melbourne time) on Friday, 5 November 2021, the day the Retail
Entitlement Offer closes.

Corporations Act means the Corporations Act 2001 (Cth).

CRN means the unique Customer Reference Number on the personalised Entitlement and
Acceptance Form.

Eligible Institutional Shareholder means, in accordance with sections 708(8) and (11) of the
Corporations Act, respectively, a sophisticated or professional Shareholder on the Record Date
who:

€) is not an Ineligible Institutional Shareholder; and

(b) successfully received an invitation from the Joint Lead Managers to participate in the
Institutional Entitlement Offer (either directly or through a nominee).

Eligible Retail Shareholder has the meaning given in Section 4.1.

Entitlement means the right to subscribe for 1 New Share for every 3.1 Existing Shares held by
eligible Shareholders on the Record Date, pursuant to the Entitlement Offer.

Entitlement and Acceptance Form means the entitlement and acceptance form accompanying
this Information Booklet.

Entitlement Offer means the Institutional Entitlement Offer and the Retail Entitlement Offer.

Existing Shares means the Shares already on issue on the Record Date.
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GST means goods and services tax, as defined in the GST Act.

GST Act means the A New Tax System (Goods and Services Tax) Act 1999 (Cth).

Ineligible Institutional Shareholder means a Shareholder who is an institutional or
sophisticated Shareholder on the Record Date with an address on the Top Shelf register outside
the Permitted Jurisdictions or to whom ASX Listing Rule 7.7.1(a) applies.

Ineligible Retail Shareholder means a Shareholder (or beneficial holder of Shares) other than
an Eligible Institutional Shareholder, Ineligible Institutional Shareholder or Eligible Retall
Shareholder.

Institutional Entitlement Offer means the pro rata accelerated non-renounceable entitlement
offer to Eligible Institutional Shareholders.

Institutional Settlement Date means Wednesday, 27 October 2021.
Information Booklet means this document.

Investor Presentation means the presentation to investors released to ASX on Wednesday, 20
October 2021, incorporated in Section 3 of this Information Booklet.

Joint Lead Managers means Canaccord Genuity (Australia) Limited (ABN 19 075 071 466) and
Shaw and Partners Limited (ABN 24 003 221 583).

Joint Lead Manager Parties means each Joint Lead Manager’s respective related bodies
corporate (as that term is defined in the Corporations Act) and affiliates, and their respective
directors, officers, employees, representatives, agents, partners, consultants and advisers.
Listing Rules means the official listing rules of ASX.

New Shares means Shares to be allotted and issued under the Entitlement Offer.

Offer Information Line means 1300 737 760 (within Australia) or +61 2 9290 9600 (outside
Australia). The Offer Information Line will be answered live and operate between 8.30am and
5.00pm (Melbourne time) on Monday to Friday during the Retail Entitlement Offer period.
Offer means the Entitlement Offer and the Placement.

Offer Price means $1.60 per New Share.

Offer Shares means Shares to be allotted and issued under the Offer.

Permitted Jurisdiction means Australia, New Zealand, Hong Kong, Singapore, the United
Kingdom and any other jurisdiction as agreed between the Joint Lead Managers and Top Shelf.

Placement means the institutional placement to institutional investors to raise approximately $9.3
million at the Offer Price.

Record Date means 7.00pm (Melbourne time) on Friday, 22 October 2021.

Retail Entitlement Offer means the pro rata non-renounceable offer to Eligible Retall
Shareholders to subscribe for 1 New Share for every 3.1 Existing Shares of which the
Shareholder is the registered holder on the Record Date, at an Offer Price of $1.60 per New
Share pursuant to this Information Booklet.

Retail Settlement Date means Thursday, 11 November 2021.
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Share means a fully paid ordinary share in the capital of Top Shelf.
Share Registry means Boardroom Pty Limited (ABN 14 003 209 836).
Shareholder means a holder of Shares.

Timetable means the indicative table set out in the “Key dates” section of this Information
Booklet.

Top Shelf means Top Shelf International Holdings Ltd (ACN 164 175 535).
Top Up Facility means the opportunity for Eligible Retail Shareholders who take up all of their
Entitlement to also apply for additional New Shares in excess of their Entitlement, up to an

additional 50% of their Entitlement.

Underwriting Agreement means the underwriting agreement between Top Shelf and the Joint
Lead Managers.

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



7 Corporate information

Top Shelf

Top Shelf International Holdings Ltd
16 — 18 National Boulevard
Campbellfield VIC 3061

Tel: +61 3 8317 9990
www.topshelfgroup.com.au

Top Shelf Offer Information Line

Australia: 1300 737 760
International: +61 2 9290 9600

Open 8.30am to 5.00pm (Melbourne time) on Monday to Friday, before the Retail Entitlement Offer
closes at 5.00pm (Melbourne time) on Friday, 5 November 2021

Joint Lead Managers

Canaccord Genuity (Australia) Limited
Level 15, 333 Collins Street
Melbourne VIC 3000

Shaw and Partners Limited

Level 36, 120 Collins Street
Melbourne VIC 3000

Legal adviser
Herbert Smith Freehills

Level 24, 80 Collins Street
Melbourne VIC 3000

Share Registry
Boardroom Pty Limited

Level 12, 225 George Street
Sydney NSW 2000
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